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ArpobaHk onnasum TagbMPKOPNUKHU Kynnab-KyBBaTtnamokaa

LlUunpaar 6unad rokcanaértrad 6yryHru samonga
axonu COHM Xam coar caMumH ycub Bopmokaa.
Wunura spum munnuoH HadpapaaH kynammb 6opa-
€TraH HPTUMMU3 axXONUCUMHUHT PY3FOopu GyTnurura
3PULLINLL, UHCOHNAPHM UMW BunaH TabMUHNAW Ma-
canacuHM Xxan 3TUWI 3ca AaBnar ongura SHru
Tanabnap kymmokna. byHaa xap Oup ounaHuHr
Taabupkopnuk pecypcnapuaad onganaHuLnHU
3bTUbOpAaH YeTaa Kongupub 6ynmanaw.

Ly 6ouc kenuHrn nunnapaa ounasui Tagbupkop-
NUKHU  PUBOXNAHTUPUW, OM3HECHMHr ywby wWaknu
OunaH wWyrfynnaHaéTtraHnapra wumTtuésnap 6Gepuw
xamaa VUMKOHUSITNap ApaTul Yopanapu KypunMmokaa.
OHeprua pecypcnapu Tynosugarn UMTUEINAP, Maxcy-
NOTHW COTULIAArM 3PKUHNMK, KpeauT Bepuw kabunap
Wwynap xxymnacuaaHamp.

Bowka monus myaccacanapu kabu «ArpobaHk»
ATB xam By xapaéHaa gaon UwTupok aTMokaa. Xycy-
caH, «Xap bup ouna — Tagbupkop» gacTypu govpacu-
Aa onub OopunaéTtraH amanuin cabl-xapakartnap
OyHUHT €pkuH ndogacnamp.

Wy ypunaa G6aHkHuHr Kawkagapé sunositu Golwu-
Kapmacv TOMOHMAAH amanra owupunaéTrad uwnapra
Hasap Tawnacak, axonuHu Taabupkopnukka xand
3TWLL, YNapHUHF Y3 XOHagoHnapuaa y3 busHecnapvHu
Gownawnapu, pysfopuHu obog aTmb, aapomagra ara
Bynuwnapuaa Mmonuseui kymak 6epunaétraHnunrm Tax-
CUHra nonukamp.

KymnapaH, «Arpobank» ATBHUHI Kawkagapé Bu-
nosiTu Bolkapmacu Xopun UUNHUHT 1 UIOHb Xonartura
«Xap 6up ouna — Tagbupkop» Aactypu goupacuga
138 munnuapa 48 MUNNMOH CyMNUK KpeauT mabnarna-
pPUHK nyHantupan. Hatwkaga 8150 kuwm y3 6GusHecu-
H1 Gownaaun. A66oc MaHxunes 6GaHKHUHI HULWOH hunu-
anugaH UCCUKXOHAa TallKkun 3TULW Makcaauaa 25 mun-
NWOH CYMNUK KPEeAUT OnraH 3au. Xosupaa ywby XxoHa-
AOH ab3onapu UccuKxoHaaa nomuaop, 6oapuHr kyyar-
napu etuwTupub, axonura ertkasub Gepmokaa.
ArpoGaHkHuHr KocoH dunuanupad KkpeouT onrad

Otabek PaBLWaHOBHUHI XaMm XOHaZoHWAa papomMag
owmnb 6opmokaa. 3epo, YOPBAYUITUKHW TALLKUN KAMULL
y4yH onuHraH 30 MWNNMOH cymra Xapwua KUIUHraH
Hacnnu kopamonnap OyryHra kenub maxcynot 6ep-
MoKaa.

— AHyagaH B6yéH yiiaa TOBYK napBapuLLMHWU Aynra
KyiMmokuM agum, — gengn Laxpucabs dunuanm
MWKO3M, AKka Taptubaaru Tapbupkop Kasoxup
MNapnaes. — bupok eTapnuya mabnarum nyknuru cabab
Wwy uwHK1 Gownan onman TypraHaum. Xapkanau, oup
TOBYKKa XaM [OH, Xam CyB Kepak, AeraHaek, yrnapHu y3
BaKTMAa 3MNalHM XaMm Tawkun 36 Typull NO3uM.
AHa WyHAan BasnsTaa meHra axparunrad 100 munnu-
OH CYMNUK KPeauT MYLUKYNMMHU OCOH Kunau. bus rywr
nyHanuwuaa nappaHganap napsapvwnawdm bowna-
Ak, pactnabku maxcynotnapHu 6Gosopra uYvKapuL
apadacuaamus.

Xa, roptumn3ga y3 GusHecuHu Gownab, ounacu
AapoOMaauHn OLUMPaETraH IPTAOWNAPUMAUS KYNYUITUK-
HY Tawkun 3atagu. Bupu vopsa Gunan wWyrFynnaHuob,
axonuHu cudpatnn 03uK-OBKaT Maxcynotnapu Gunad
TabMuHMaWra xucca kywca, 6owkacu kypkam nu-
6ocnap TukmMokaa.

- Yipa @HM-KquHMHMHr KuammnapuHem Tuknd Ge-
pamaH, — aenan. Kutob dounuanm mmxosun Junadpys
XKab6opoBa. — Y3uM TUKYBYMIUKHWU YKYB Kypcnapwura
6opub ypravraHmaH. Anbarta, Typnu buuumaaru nu-
Bocnap TUkMLWra xxyaa KM3MKKaHUM YYyH, SHIM (bacoH-
Aaru Kyunaknap TUKULWHK xoxnapaum. AHyanaH byéH
TUKYBYMINUKHM Oolwinaw HUsTUuaa sguM. AkuHaa b6aHk-
AaH TUKYBYMMUKHU Wynra KyWuw ydyH 25 MUNIMUOH
CyMAMK Kpeaut onaum. Xosupaa axonura Typnu
Buunw-TMKMW xn3matnapu kypcatub, napganap, aén-
nap y4yH Knmm-kedaknap tTuknb 6epuwtm 6ownagum.

AnBarTa, «ArpobaHk» ATB TomoHuaaH Gepunaér-
raH mabnafnap xap 6up ounaHuHr TagbUPKOPNUK
6unan wyrynnanvwm xamaa 6apkapop Aapomag maH-
Bawura ara Bynuwunga Kyn Kenmokaa.

«A2pobaHk» ATb Mam6yom xusmamu.
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www.agrobank.uz
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BO30P, NYJ BA KPEAUT EnK

askyp Monus-KpeauT
Myaccacacu 3puLUraH
Mappanap, YHWHI XO-

31pru KyHu Ba BynFycu pexxanapu
xakuaa baHk bowkapysu Paucu
Cypvar Mapudosny MaHcypos
6unaH cyxbatnawamk.

- Cypvar Mapudosuy, ae-
Banambop, Cusuu Ba Cus opka-
mm bank Kenraww, bowkapysu
ab30NapUHK, KYNMCOHNM MeXHaT
aMoacuHKM, Konasepca, 6aHk
MWXO3/1apM Ba XaMKOPNapuHM
«CaBporap6aHk» TawWwKun 3TUA-
FAQHIUIMHUHT 25 WMANKK TYIKU Bu-
naH Mybopak6og, 3TMwra mxosar
6epraiicus. Yopak acp kartra mya-
par, anbarra, 6y opaga pecny6-
MMKa 6aHK TU3MMM LUAKIAHAM,
MyCTaxKamnaHau Ba OEKKA Typ-
au. Ly6xacus, 6yHpa «Casaorap-
GaHK»HMHI XaM MyHOCM6 xuccacu
6op. Tapuxra Hasap conub, 6aHk-
HUHI PUBOXNAHMLL BocKkuunapm
Xakuaa ranupub 6epcanrus.

- Tyfpu antamHrus. bah-
KMMWU3 TaWKWN STUAraH caHara
3bTMbOp KapataauraH 6yncak,
ywa MunHuHr 1 uonuaaH mun-
NUA BankloTaMu3 — CYM OpTUMK3
XyAyauaa aroHa TynoB BOCMTACH
cndaTtmpa Myomanara KMpuTun-
raH 3au. MaHa wyHaaw BasuaT-
fa Tawkun 3tunran «CaBporap-
BaHK» XaM MUNIUIA BaNtOTaMm3-
H1 GapkapopnawTtupuw, 6aHK
TU3UMUHK, KONaBepCa, TYN0B TU-
3UMUHKU TOBOpa MycTaxkamnal
nwmnaa 6axonu-KyapaT MWTUPOK
3TraHn GU3HM KyBOHTMpAaM, an-
HatTa.

1998 munm  «Casporap-
B6aHk» Ba «EHruncaHoarbaHk»
BupnawTtupunam Ba Yctae Kka-
nuTanu 1 mnpa. cymra etka-
3unaun. 2000 imnm V3P BM ka-
popu 6unan «Casgorap6aHk»
«MeBacab3aBoTbaHk» 6GunaH
KYWnb obopunuwm HaTuxacu-
Aa Yctas kanutanm 1,5 mnpa.

cyMra etkasunau, cdwunuannap
coHu 3ca 10 Tara owam.

2005 wunu FepMaHUAHUHT
«R&D Express-Ausenhandels»
koMnaHuuacn «CaBaorapbaHk»-
HUHT 2 mMnH. AKLL ponnapu Muk-
nopugarn 40 dous akumAaCHMHM
cotmb ongu Ba BaHK YeT 3N Ka-
nuTanu  MWTMPOKKMAArM 6HaHkka
anunaHgM xampa ycraB Kanutanu
mukgopu 8,0 mapa. cym (5 MaH.
AKLL ponnapu 3KBMBanNeHTU)ra
eTam.

Cypvam Mapugosuy
MaHcypos,

Yem 31 kanumanu
uwmupokudazu «Cagdozap»
akyusioopauk muxopam
baHku bowkapysu Paucu

2006 “un 22 uwoHAaru
MNd-3764-coHnn MapMoHra aco-
caH «CaBporap» MXTUCOC/ALUTH-
pUNraH akuusagopavK  Twxkopart
BaHKUHUHT YNyLWIKU XOPUXKUIA UH-
BECTOP TOMOHMAAH COTUE ONUHM-
LK MyHocabatu bunaH BaHKUMMU3
V36ekucton-lepmanmns  «Caepo-
rap» O4MK akUMSAOPAKK TMXKOpaT
6aHkura annanau. 2010 Aunm
3ca AKlWHuHr «ALL AMERICAS
INTERNATIONAL, INC» Kopno-

paumsicu B6aHK yCcTaB Kanutanura
3 mnH. AKLL ponnapu mMukoopu-
na Mabnaf KMpUTULLIM BAHKHUHT
XOPWXWUM  aKUMSA0pNapu  COHU
fiHa BuTTara owuwn Gapobapuaa
6aHK ycTaB KanUTanUMHUHT MUKAO-
pu 22.1 mnpa, cym (10 mnH. eBpo
3KBMBANEHTU)ra ETULUMHM Tab-
MUHNAOMN.

2012 "mnn BaHKHUHT XOpw-
XU aKUMSZopnapu COHMU  yu-
Tara etau. CuHranypHuHr «Kito
Investment» komnaHusicn 6aHk-
HUHI 3 mnH. AKLL gonnapu Muk-
[OpyaarK  akuMSnapuHu - cotub
onuwmn MyHocabatn bunaH 6aHK
HOMK YeT 3n KanuTanu MUWTUPO-
knaaru «Casaorap» akuMsaopamK
TUXOpaT BaHKkura y3raptupungu
Ba 6aHK yCTaB KanuTanu MUKAOpH
30 mnpa. cymra eTam.

2013 iimnu baHk akumsoopna-
pv Tapkubuaga siHa 6up Xopuxui
uHBecTop nampo 6ynaun. Astrata
AG (LWBenuapus) 6aHKUMUIHUHT
25 dous akumMacuHU coTMb onu-
LUK HaTUXacKaa 6aHK ycTaB Kanu-
TaNUHWUHT MUKLOPU 42 MNpA. CYM-
ra etkazungu. Ly vvnm TowkeHT
waxpu LLanxoHToXxyp TymaHuaa
H6aHKHUHT  «LLlaixoHTOoXYyp» uU-
NMANU MUXKO3Mapra Xu3mar Kyp-
carta bownagu.

- Cypvar Mapudosuuy,
6aHK daonuaT Kynamm xakuaa
TacaeBypra sra 6ynuWMMuU3 yUuyH
YHUHI acOCMIA MKTUCOAMIA KypcaT-
Kuunapu 6unaH TaHUMWTUPKUE Y-
CaHrus.

-  BYHWHr yyyH 6aHKMMMK3-
HUHr 2018 ™MonusBuiA Munparu
daonuati acocuin KypcaTkmunapm
6unaH TaHUWKUO YNKULLIHKU TaBCUS

barHk akmuenapu mukdopu 2019 lun 1 gH-
gape xonamuea 678 mapa. cymea emou. 2018

tun aseycmoa «Moody’s» xankapo pelimuHe KoMna-
Husicu baHkHUHZ Kpedumea naékamauaueu byldu4a
«bapkapop» pelimuHeuHu Kalima macoukaaou.
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BAHK @AOJSTNATU

BO30P, NYJ BA KPEQUT BnK

20Ta dunmanumms  (TypTkyn,
AHOWXKOH BUNOAT dunuanu, byxo-
po sunosT, [Ayctaunk, Kawkanapé
sunosaT, HaBoui Bunoar, Haman-
raH Bunost, CamapkaHg, BMNOAT,
YpryT, MwtuxoH, Ynyrbek, [leHos,
(MapfroHa BUnoAT, XopasM BUOAT,
fazankent, Kubpai, 3aHrunora,
TowkeHt waxap, LawxoHTo-
Xyp, AManuér 6owkapmacm)aa
MUXKO3M1apra Xu3MmaT KypcaTuLl
6yruya wrat bupamknapu axpa-
TMNAM, ynapaa Mukosnapra baHk
XM3MaTnapuM Ba Maxcynotnapu
TYFpUCHMAA [ACTNAOKK  TYLWYHTU-
pyw 6epyBYM MyTaxacCcuc NaBo-
3uMnapu 3apyp xoaumnap bunaH
ByTnaHau.

Mwxo3napra xu3MaT Kypca-
TULWAQ KyNannuknap apaTuil Mak-
cagmnpa sHa 5ta: XKuszax Bunos-
TUHUHT XKn33ax waxpu, TOWKEHT
BUIOSITUHMHI  3aHIMOTa TYMaHM,
Haeouit BunostTuHUHr Kusuntena
TyManu, DapfoHa BUNOSTUHUHT
Qypkat TymaHu, CamapkaHa Bu-
NOSTUHUHT YPryT Wwaxpuaa MUHKU-
HaHKNap TawKun ATUNAN.

- @unuan TapMOFUHU KEH-
rautupuw 6apobapupa 6yryHru
KyHAQ 3aMOHaBMA GaHK Xu3mar-
napu puUBOXMHM axbBopoT Tex-
HOJMIOrUANApUCU3 XaM TacaBBYp
3TUW KMIMH. Huma peb yinaicus,
6aHkna 6y 6opaparu MWNAPHUHT

AXBO/IM KAl papaxapa KOHUKap-
nw?

- Xyna Tyfpu cason. byryH
axbopotr TexHonorMsnapu Omu-
NWHKM 3bTMOOPAAH YeTaa Konamp-
raH 6aHk y3 HaBbaTnaa MUXKo3-
nap Ba axonu 3bTMbopuaaH xam
Konmwm  wybxacus. LWy myxum
OMUNHM Hasapaa TyTraH Xonga
613 MMKO3NAPUMU3HUHT BAKTUHM
Ba MabnafnapuHu Texall Makca-
AVAa TYpAu JacTypuii TabMUHOT
Ba unoBanappaH yHymnu gonaa-
nanub kenmokgamus. Konaeepca,
XOPUXMI  XaMKOPNAPUMUIHUHT
MLWNApHM 3aMOHaBuUK  ycybaa
Tawkun 3tmw 6yiuya Tanabna-
pY XaM LWYHM TAKO30 KMIaam.
Xo3upga 6aHkumu3ga HpUaMK
XaMAa XMCMOHWUM LWaxcnap yyyH
anoxpuaa-anoxmaa Mobwunb uno-
Banap, «OHNaH KOHBepCUa»,
«OHNaH OMOHaT» XM3MaTnapu,
XUCMOHMM Waxcnap YYyH
«Savdogar Mobile» pactypu xo-
puin 3tunrad, savdogarbank.uz
Kopnopatue cantummsga «Llax-
M KabuHeT» wmwnab Typubau,
«XyMO» MWANMIA NNACTMK KapTa
[acTypu Xu3MaT Typnapu ama-
NMETra TaTbuK 3TUNAM.

BbyHoaH Tawkapu, KyHy TyH
UwnanguraH aBTOMATNALUTUPUN-
raH BantoTa anvpbolnaw wo-
xob4anapu Tawkun atuw 6yMuya

onub BopuaraH vwnap Hatuxa-
cnpga 10Ta wyHaan woxob4yanap
KopakannofuctoH Pecnybnu-
KaCUMHUHT TYpTKYN TyMaHW, AH-
AWKOH Wwaxpu, byxopo waxpw,
Camapkang waxpu, CamapkaHg
BUNOATUHUHT CaMapKaHa TYMaHu,
@apfoHa waxpu, Xopasm BUNOS-
TUHUHT YpraHy waxpu, TOLIKeHT
BUNOSTUHMHI Kunbpai TyMaHu,
TowkeHT waxpuHuHr KOHycobon
Ba LUarxoHTOXyp TymaHnapuaa
TalWKWUN 3TUNAW. YNAPHWUHT XK3-
MaTUAaH XoMnapaarv axonm TyHy
KyH BaxpamaHg 6ynmokaa.

- by vwnap nnactuk kap-
TanapaaH onaanaHysumnap co-
HUHM OLIMPUILHM Hasappa TyTa-
AW, anbatTa, WyHaau 3MacMmu?

- baHk ommabonauruum
ownpuw bopacuparu yopa-Tag-
6upnapHuHr myBaddakuaTau
amManra  OWWPMAMWM  MNACTUK
KaptanapaaH dQonaganaHyByn-
Nnap COHUHUHT OPTULLMHKU TakK030
KMnaau, YyHku axbopor TexHo-
norusinapy 6unaH 6ofnnk HaHk
XM3MaTNapu akCapusaT Xonnapaa
KapTouka Maexysn OyuWnHKU Ha-
3apaa Tytagu. baHkomatnap op-
Kanu Haka nyn ey, Maxcynot
Ba XM3MaTnap y4yH TYNOBNApHM
amanra owmpuLL, KOHBepcus one-
paumManapu Ba xokasonap wynap
xymnacuaangamp. LWy 6ouc «Cas-
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aTamaH («baHk axbopoTHoMacu»
rasetacu, 8-con, 21.02.2019 in.).
2018 xmcoboT Uunmu xam BaHk-
HUHI PUBOXNAHULL TapUXuaa my-
XUM un 6yngn. Mamnakatmumms-
farn Kynan WKTUCOOMW MYXMT,
BaHK MOAMS-TU3UMMAA UCNOXOT-
NapHU  SiHaAA YyKypraawTupuLl
Ba KYnamnapuHu KeHramtmpuiu
6yimnya Kabyn KuauHraH aactyp-
NApHUHr aManra  OLUMPUIMULLK
HaHKHUHT MyBaddakuatTim dao-
AT IOPUTULIM YYYH KEHT UMKO-
HusTnap ounb Bepan. Axonu Ba
XY)KanuK HpuTyBYM cybbektnap-
HUHT GaHKka OynraH WMLWOHYMHU
fHaga MycTaxkamnaw, cudar-
M BaHK XM3MATNApUHK Taknug
3TUWL XMcobuaaH BaHK TM3MMMAA
pakobaTbapAoWANK  MYXUTUHM
WAKNIAHTUPULL YYYH 3apyp Lwa-
pouTtnap spatunau.

Vrran 2018 imn MabnymoT-
napu 6aHkHUHr Bapkapop Ycub
OOpaETraHNUIMHU HAMOMULL KU-
nagn. SHr MyXMM KypcaTkuynapra
Kenagurax 6yncak, 6aHk aktmena-
pu mukgopu 2019 iun 1 aHeapb
xonatura 678 mnpa. cymra etau.
2018 wun asryctaa «Moody's»
Xankapo PpewTUHI KOMMaHUACK
BaHKHWHI KpeauTra Naékatnuan-
r 6yinya «bapkapop» penTuH-
TMHU KaWTa Tacauknaaun. byHaai
pedTUHr BaHK Y3 akuusgopnapu,

6  5/2019 (264)

MWKO3/1apU Ba XaMKOPNapPUHUHT
MLLOHYUHU OKNAETraHnaaH, Kona-
BEpCa, TOM MabHoAa «bapkapop»
MOSIUSA-KpeauUT Myaccacacu 3KaH-
NMruaaH ganonat 6epagu.

- Vabekucron Pecny6nu-
Kacu Mpe3upeHTuHuur 2018 iun
23 maptaaru «baHk xusmatnapu
oMMabonnuruHM  owupuw  6y-
MMua Kywmmua Yopa-tapéupnap
Tyrpucnparrm MNK-3620-connm
Kapopu WXPOCUHM TabMUHNAL
6opacupa GAHKHUHT axoNu KEHr
KaTnamnapuHu kampab onuw 6y-
MMya cabi-Xapakatnapu Kau pa-
paxapa camapanu 6ynMokaa?

- baHk Muxo3napra MMKoH
Kagap fKMH 6ynuw, ynapra cu-
$atnm xu3Mar Kypcatuw Makca-
avpa pecnybnukamus xyayamaa
20ta ¢punuman, 18ta MMHU-O3HK Ba
281a Maxcyc kacca xampa 24ta
Xankapo nyn yTKasuw LWoxob-
yanapu opkanu daonuart kypca-
™6 kenmokga. [MK-3620-coHnu
Mpe3naeHT kapopura kenagurau
6YNcaK, YHUHT UXKPOCUHU TabMUH-
naw Makcaamaa TOLWKeHT waxap
bUAManu UWKUHU HaMyHaBUi Hu-
nman cudatvaa TawKun 3TAWK.
LyHuHroek, 6aHKUMU3HUHT 9Ta
dunmanu, aoehum Oycrnmk, LWai-
xoHTOXyp, CamapkaHg BWOST,
MwtuxoH, 3aHruota, AManuér
Bowkapmacu, Xopasm BuAOST,

HaBowuit Bunoar Ba MaproHa BM-
nost  ¢unuannapu HaMyHasui
dunmMan aHgosacura MoCIaLITU-
punou. 12ta dunumannumms 3ca,
abHU AHAWXOH BWnosT, byxopo
BUnosT, TypTkyn, HamaHraH Bu-
nos, Kawkaaapé sunosr, Ynyroex,
Ypryt, [deHos, Knbpai, FasankeHt
dunmannapu ¢GpoHT Ba Hek-oduc
XyAyanapura axparunau.

CyHrru Baktnapaa 6aHk Xxu3-
MaTnapu UCTEbMONYMNAPU XYKYK,
Ba MaHMaaTnapu xMMos KUIMHU-
WMHX TabMUHMAWrA KaTTa 3bTu-
bop GepunaétraHMHu umHobatra
onunb, baHkHWMHI Mapkasuii geBo-
Huaa «MwoHY TenedoHm» Kopun
KUAMHAW. Maskyp TU3UM MUXKO3-
napummns  6ynMuW  OpUAMK Ba
YXMCMOHWI WaxcnapaaH, WyHWHS-
fek, 6aHK MmKo3napu BynmaraH-
napaaH kenub TywaéTtraH Of3aKu
MYypOXaaTnapHu Te3KOpauK 6u-
NaH Xonuaa xan 3tuw, 6GaHKMMmu3
dunuannapu Ba MuHM-6aHKNapm
Xamaa woxobyanapuaa Takamd
KMNUHaétraH 6aHK Xu3Matnapwu
TyFpucuaaru Tyamk Ba 6atadcun
MablyMOTNApHM MypOXaaT 3TyB-
ymnapra Takaum 3TULW UMKOHWUHM
H6epmokaa xamaa 6aHk xu3marna-
puaaH doipanaHysymunap Gunax
y3apo anoKaHu XOHNAHTUPULL Ba
ynap 6unaH ¢ukp anMawuwaa
Xy[a Kyn kenMokaa.
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porapbaHk»  NNacTMK  KapTou-
Ka 3ranapura Haka Ba Hakacus
lwaknaa KypcatunaamraH xm3mar-
nap AOMpacMHU KeHrantupub Ba
TakoMunnawT1pa 6opmb, nnacTmk
KapToykanap 6o3opuzga xam Y3
MaBKEUHM MyCTaxKamnamoKaa.

Pakamnapra Mypoxaart Kuna-
auran 6yncak, 2019 iiun 1 aHBapb
Xonatura Myomanara uYuKapun-
raH NAacTMK KapToykanap COHM
247 114 poHaHu TalKWUA 3TMOK-
na. «CasporapbaHk» nnactuk
KapToykanapu TOLWKEHT Laxpu
Ba BUnositnapaarv 6ank eunmnan-
napu Mwxosnapu 6ynraH Typau
MYNKYUMK WAKAMAATU XYKANMUK
IOPUTYBYM CYyObeKTNapaa UL XaKu
nonnxanapu pouvpacmaa TaTomk,
3TUNraH.

LWyHuHrpek, bankoa axonu-
A3aH 3NeKTp 3Hepruacu, Tabuui
ra3 Ba 6owKa KOMMyHan xu3mar-
nap 6y1Muya TYNOBNAPHM WUFULL
YYYH, TYPFYH CaBAO HyKTanapwra,
aBTOMOOMANAPra EKUNFU Kymuil
woxobyanapu, ApopuxoHanap,
kade Ba 6Oowka CaBAO-CEPBMUC
woxobuyanapura 7154ta Tepmu-
Han YpHaTUAraH Ba YNapHWUHT CO-
HY Mun gasomuaa 407Tara owgm.
baHk TOMOHMAAH OyryHru KyH-
A3 xamu 631a MHbOKMOCK, 33Ta
6aHkomar ypHatunran. 2018 iun

, 2018 dun Oasomuda naacmuk Kapmou-

Kanap Xxucobpakamaapu OpKaau ymka-
3uneaH MPAaH3akyugaapHuHe ymymud cymmacu
1 mpnaH. 144 mapo. 201 MAH. CYMHU MawKua 3mou.

AaBOMMAA NNACTUK KapTouykanap
xucobpakamnapu opkanu yrka-
3UNraH TPaH3aKUMSNAPHUHT yMy-
mMuii cymmacu 1 TpaH. 144 mnpg.
201 MAH. CYMHM TaWKWA 3TAM.
2019 wun 1 aHBapb xonatura
nNacTMK KapTouykanap xucobpa-
Kamnapuaarm ()KUCMOHMM LUaxc-
NapHUHT) nyn Mabnasnapu Konaum-
1 27 936 mMnH. cym 6ynaum.

- Kopnopatus 6owkapys
TM3UMMHM  TAKOMWNALLTMPULL
6opacmaary MWNAPHUHT KYnamu
XaKuaa HMUMa aes onacus?

- Kopnopatus 6owkapys
Macanacu BYryHrm KyHHWHI 3HT
pon3apb MyamMonapuaaH 6u-
pY, Oecak apawimaraH bynamus.
buzpa xam aBanambop oKopwu
OyFuH paxbap XOAUMNAPUHMHT,
Konaeepca, ypra Ba Kynu 6YFuH
XOAUMNAPUHUHT  KOpPMopaTuB
bolwkapys Gopacuparu Manaka-
NapUHK OKCANTUPULL, XOAUMNap-
HW Taépnall Ba KamTa Taképnaly,
YNAPHWUHT ManakacuHU OWMPULL
uwnapuaa KoprnopatMs 6owKa-
pyB Tamoiunnapura anoxmaa yp-

8000,0
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5000,0 —
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2000,0 —
1000,0

0

6390

2016 w.
B [nacTvk kaptanap

MnacTuk KapToukanap (MUHr AOHA) Ba TepMUHannap (AoHa)
COHMHMHT YCULL ANHAMMKACH

2017 .

6747 7154

2018 i.
B TepmuHannap

Man6a: Yem 31 kanumanu uwmupokudazu «Cagdo2ap» akyusdopauk mumopam
6aHKku MavayMomaapu acocuda my3un2aH.
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fy Gepuww 6opacuparv MLWNapHU
NOVMMUIA Tap3da amanra owupub
6opamus. 2018 imn 20 pekabpaa
ISO 9001:2015 crangapTura aco-
CaH MEHEeXMEeHT cudaT TU3UMUHU
XOpUIA 3TUW 6YiMya cepTudmkar
ONMHIAHUMIU  XaM  DUKPUMU3HU
TacAMKNanau.

- Kopnopatue mmxosnap
6unaH vwnawpa 6aHKaa HUMa-
napra Kynpok axamMMaT KapaTtu-
nant?

- Vrran Wuanappa  6aHk
Kopnopatue Mwxko3nap 6unaH
MyHOCabaTnapHM pPUBOXNAHTU-
PULLHWUHT SHTM Bockuumura yram.
by 6opanaru uw ycnybu xap bup
MWXO3ra MHAMBUAYaN EHOALLYB
XaMmaa CTpykTypanaHraH 6aHk
XMU3MaTNApuHKU Taknud 3TuwaaH
nbopat. byHaa xap 6up Muxo3-
HUHI 6aHK XxM3MaTtnapura 6ynraH
IXTUEMHM MAKCUMan AapaXkana
KOHAMPUL, DAONUATHUHT  Y3U-
ra XoC TOMOHNapuHM xucobra
ONULW, LWYHWHIAEK, Y3apo MaH-
$aatim xaMKopauk - BaHKHUHK
XaM KOprnopaTtue, XaMm XycCycui
MWXKO31ap BMNaH MWHKM TaWwKun
3TULWIAArM acoCUM TaMoOMUNNapu-
Aup.

Muxo3nap 6unaH wuwnaw
ycnybnapuHu  MyHTasaM Tako-
MunnawTMpmw Ba BaHk xusmar-
NApUHUHE 3HT 3aMOHABMI UNFOP
LaKNnapuH1M  amanuéTra Kopum
3TMW Mynmuaa baHk xoaumnapu-
HUHI Bapya cabi-xapakatnapu
HaTUXacnaa MUXO3NapHUHT BaHK
BunaH xamkopauru karra cama-
panap 6epMokaa Ba Kynainuknap
TYFAMPMOKAA.

Byrynru kynpa «Casporap-
BaHK» KeHr JoupaparM MuKos-
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Yet an kanutanu nwtupokuaarn «Casaorap» akUMaaopnuk Tmxopar 6aHku
Cusnapra gapomMaguvHru3Hu olMpuvLL MaKkcaguaa MUnnvi BanwTaaa
Kynuaaru oMOHaT TyprnapuHu Taknug artagu:

OmoHar Uunnuk OmMmoHar

Typnapu: Mynnsse chounsu: Typnapwu: | pyAnaTs ‘;)";1:1’;:’(
Kacdonatnu napomas | 25 oil [ 1920% | | Hae6axop | 10 kynaan 1 oiraua 12%
KOMMyVI-;afI':y‘JV‘ISéWV ‘KéMVUJ,a 1 vnn 15% | wEofwean 3 omn 14"7/;”
Baxtnu 6onanuk | kamupa 10 viun | 14% | | Xasuwa 6 ot W
i MEYKI‘IaM Héicggcu 2 on 8% | bapaka 1 onpaH 6 oﬁraéa 14%
' [apomag nnioc 380kyn | 20% " Mapaa 3 oWt 14%
' Omag KyBOHuM 6 o0 14%  OnTuH 1-3-6-9 oit 13-14-15-16%
0604 TypMmyLu Ctamn | 15% | | Kymyw | 1-3-690m | 12-13-14-15%
 Sxwm HuaT ' ~ 1on - 12% ~ Bpon3a - 1-3-6-9 onn. ¥ 10-12-13-7_1‘£@g

Ly 6unax 6upra,
«CaBsporap6aHk»

HUMO

OaHK KapTanapvHu
Taknudg 3tagm.

HUMO kapranapuHuHr
acdp3annuknapm:

. TynoBnapHu KOHTaKkTNn B
koHTakTcu3 (NFS) yeynaa
amanra owupwuil.
. Knunk cymmaparu
Tynosnapuu NUUH-kon
KMpuUTMacaaH amanra owm
. TynoBnapuu moouns te
opKanu kapracu3a
amanra owupmuul. :
. Kapra mabnymoTnapuHuH _
amb6occ yeynuaa e Do b e
4on 3TUNULIN. il 8‘” -

Cu3 asusnapHu y3apo maHgaamnu xaMKopriukka Jopnaimus3!
MaH3unumua: TowkeHT w., Cang bapaka kyyacu, 78-yii. Tenedonnap: 71-215-50-29, 71-254-18-65
www.savdogarbank.uz info@savdogarbank.uz Xuamarnap nuueHsusinaHraH
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Yet an kanutanu nwtupokmaarn «Casgorap» akumagoprivk
TUXOpaT 6aHKN TOMOHUAAH axonura Kyrnausmk spaTuLl
MaKcaguaa xo3mpaa Kynuaaru KpeguT Typrnapy XXOpyUu KUNUHIaH:

CaedozapbaHk nnacmuk Kapmacu OpKaJlu MUKPOKap3:

1 iMnaaH 2 uunrava myoaarrava
akmx 100 6apobapuraya

Tadbupkopnuk cybbekmnapuaa
«CasdozapbaHk koprnopamue Kapmacu»
Kpedum mypu makKoumMm amusaou:

3 oupgaH 1 unnrada mygaatra
3Kkmnx 300 6apobapuraua

XucmoHuu waxcnapea munnuu
easlromadaau Monusieuu
ucmenbMOs Kpedumnapu Kyuudazu
wapmunapoa axpamunaou:

3 onaaH 3 nunrava wyaparra
akux 300 bapobapuraya

XKymnadaH, byeyHau KyHO0a Caedozapbark mu3umuda euHO uwinab Yukapuw KOpXoHanapuHu
MOoOepHU3ayus Kunuw, y3ymsopnap 6apno amuw, Maexyd y3ym3opnapHu PeKOHCMPYKUUS KUMUW
6yiiuya Y3b6ekucmor Pecrybnukacu Kuuimnok XyXanuau Basupnuau Y3ym4unuk a 8UHOYUNUKHU
pusoxnaHmupuw azeHmnuau 6unaH y3ok myddamnu kpedum nuHUsicy oqundu.

Cu3s asusnapHu y3apo maHghaaminu
XaMKOpJIUKKa Yyoprnatmu3s!

MaH3unumua: TowkeHT w., Cana bapaka kyyacu, 78-yii. Tenegonnap: 71-215-50-29, 71-254-18-65

www.savdogarbank.uz info@savdogarbank.uz
Xusmartnap nuuyeHsuanaHrad
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279 930

287 645

BaHK MUXKO3napu COHU (IOPUAKK BA XKMCMOHUM Waxcnap)

293 336

2016 a.

2017 n.

2018 n.

Mawn6a: Yem 35 kanumanu uwmupokudazu «Cagdoz2ap» akyusoopauk muxopam
baxku Mavnymomaapu acocuda my3un2aH.

nap 6unaH XamMKopnuMK KUIMOK-
3. YnapHuHr Tapknbuaa Mmnpuk
CaHOAT KOpXOHanapwu, Kywma
KOpXOHanap, Kypunuu, casao Ba
XM3MaT KypcaTuil, Knymk busHec
KOpXOHanapu, Xycycum Tapbup-
Kopnap Ba depmep xyxanuknapu
MaBxya. Ywby uwnap Hatuxa-
mpa baHk xu3mar KypcaTaér-
FaH MWKO3Nap COHU (XKMCMOHMIA
waxcnap 6bunaH 6upranukaa)
nunpan-munra optmb BGopmokaa
Ba By kypcatkmy 2018 inn akyHu
6yrmnya 293 336T1ara eTam.

- Cypvatr Mapudosuu,
BbaHkaa kpeauT cuécatimn aman-
ra owMpUIIaa Kaucu coxanapra
Kynpok, ypry 6epunmokaa? Pa-
Kamnap TMAMaA ynap KaHaaim akc
aragu?

- baHk kpegut cmécatmpa
613 KpeauT xaTapnapuHUHT SHT
NacT [Japaxacura 3puwuMwW  Ba
MYHTa3aM MOHUTOPMHI YTKa3uLU-
ra Kynpok 3bTMbop KapaTtanmus.
Kpeaut onepaumsnapu uLwoHY-
NUNUTUHU OLIMPULL Ba YNAPHUHT
CaMapaaopaUrMHKu YCTUpULL Mak-
caguaa Kpeaut Kynunmanapu Ty-
3UNIMaCMHM  TaKOMUNNALWTUPULL
baHk kpeaut cuécatmHmHr acocu
xucobnaHagu. baHkummsra sHrum
Kap3 onys4MnapHu xanb atuu,
WYHUHIAEK, IOMMUIA Tap3aa Kpe-
AWTNaHUG KenaétraH Muxkosnapra

bepunaguraH Kpeautnap  Xax-
MWUHK KeHrautupuw 6y 6opaparu
UWNapUMU3HUHI aCOCUHKU  Tall-
KWN 3Tagu.

Pakamnapra kenaguraH 6yn-
cak, CyHrrn uunnapaa baHk kpe-
OUT CUEcaTh MaMnakat WKTU-
COOMETUHUHT pean CcekTopwura
Kapalinu  KOpXOHanapHuW ycry-
BOp KpeauTnawra KapaTuaMOK-
[a, anbatra. 2019 imn 1 aHBapb
Xonatura Kpegut KynMunmanapwu
531 232 MNH. CYMHMU TalKuAa 3T-
raH 6ynca, baHk ToMoHmaaH 2018
Wmn  pasommuga bGepunraH  MH-
BECTULMS KpeauTnapu MWUKOOpU
59 335 MNH. CYMHM, )XaMK UHBEC-
TULMOH KpeauTnap KONAWFM 3ca
144 493 MNH. CYMHU TaLLKUA KUN-
MOKJa.

bupruHa 2018 iunHu onaau-
raH 6yncak, baHk TOMOHMAAH €L
ounanapHu Kynnab-kyeBaTnail
bopacupgarn pgaenat  cuécatu-
HM amanra owwupuw 6opacmpaa
QXKpaTunraH Kpegutnap MWKIO-
pu 10 331 MAH. CYMHM TawKun
3TAN. AXpatunraH Kpeautnap-
HUHT 1 124 MAH. cyMM MnoTeka,

1 419 mMaH. cyMKU ucTebMon Kpe-
Antnapu Ba 7 788 MNH. CYMU MUK-
poKkpeauTnapamp.

- DByryHrm KyHAaa KMumk
6usHec Ba Xycycui TapbupKop-
JIMKHK, XyCycaH, OMNaBMA Taj-
6MPKOPNMKHM KpeauTaawra ano-
X1Aaa 3bTMOOp KapaTuiMmokaa. by
6opapa baHkpa amanra owwpu-
NAéTraH MWnap Xakuaa Kuckauva
TYXTanub yTcaHrus.

- Kuuuk 6BusHec cybbekT-
napv Ba Xycycui TaabupKopamk-
HM Kynnab-kyeeBaTtnaw baHkumu3
daonuaTMaa Xamulia  yCTyBop
YpUHHKU 3rannab kenraH. baHk
MaMNakaTUMM3 MYKM BO30pUHM
ucrtebMon Monnapu bunaH Tyn-
AVpULL, UMNOPT YpHUHM Bocuw
XaMaa KyWUMYa SHM MW YPUH-
NapuHU TalWKWA 3TULINA KyMak-
nawaguraH Kuumk 6BusHec Ba
TaAbMpPKOPNIMK CybbekTAapUHM
Kynnab-KyBBaTnaw Makcaavaa
6uprvHa 2018 iun gasomuaa y3
Mabnarnapu xamaa xanb KunmH-
raH mMabnarnap xmMcobuaaH xxamu
236 745 MnH. cyM MuKoopuaa
Kpeaut axpatau. LyHuHraek,
6aHK TOMOHMAAH Taabupkop aén-
napHu Kynnab-KyBBaTaall MaKca-
avaa 13 950 MaH. cyMm Mukoopu-
A3 Kpeautnap axpatunau.

- CyHrmM BakTnapaa Mam-
NaKaTUMMU3HUHT XOPWXKMK NaB-
natnap 6unaH caBAoO-UKTUCOAUM
ANnoKanapy aH4a >XOH/IAaHTaAHWUHU
3bTMpod 3T Kou3. bBaHkaa
Xankapo xucob-kutobnap Kawu
MYCHH amanra owmpunmokaa?

- bowka 6aHknap 6unaH
BaKMNNMK  MyHOCabaTnapuHUHT
fiHaAa Tapakkuit Tonmwm «Caspo-
rapbaHk»ka Y3 MWKO3NapUHUHT

baHk momoHudaH madbupkop aén-
NapHuU Kyanab-kKyseamaaw makcaouoa

13 950 mnaH. cym mukdopuda kpedumaap axpa-

munaou.
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3KCMOPT-UMMOPT  OMepaumsiapu
6yMnuya xankapo Tynosnapu COH
Ba cudaT XUXATAAH AHMM Aapa-
)afa amanra owmpunuwmra 6yn-
raH 3XTUEXTAPUHU  KOHAMPULL
UMKOHWHK Bepau.

«CaBporapbaHk» OyryHru
KyHOa OMp KaToOp XOPpMXWK
H6aHknap 6unaH BaKMNAMK ano-
Kanapuuu wynra kywraH. Ly-
HWHTOEK, MWXKo3napra Kypca-
TMNAETraH Xu3MaT TypnapuHK
KYNanTMpuLW Ba XankKapo aHAo-
3anapra MoC MLWNaL ycynnapura
ytmw  Makcagupa «Casporap-
6aHk» 2006 nunoaék «SWIFT»
Xankapo TynoBnap TU3MMUIa
ab3o 6ynraH 3am. LUyHuHroek,
axonu yuyyH OaHK xu3Matnapwu
KypcaTuw Makcaamaa 24Ta wo-
xob4yaga xankapo nyn yTkasuL
™3UMU aoausaT Kypcatmb ken-
MOKAa.

Y3bekucton Pecnybnmkacu
Mpe3naeHTUHUHT 2017 1unn
2 ceHtabpaarn Md-5177-coHnm
«Banota cuécatmin nubepan-
nawTupuw  6yMnMya  BUpPUHYK
HaBbaTparn 4vopa-tagbupnap
TyFpucMparrn  MapMonura aco-
caH «CasporapbaHk» TOMOHMAAH
axonura  Kynamnuknap sipatui
Makcaguaa 23ta anvpbolunalw

AinaHuw Ba Konauknap 6yiuua Kpeaut KyiuunmManapm
ANMHAMMUKACKU (MITH. CYM)

261 415

2017 n.

600 000
500 000 —
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400 000 — 334109
300 000 —
200 000
100 000

0 -

2016 n.
M BepwunraH kpeguTnap

woxobyacu Ba KOHBEPCHMOH OY-
NUMNAp TalKuA STUNAN.

- byryHrM kyHpa 6aHK TH-
3UMU PUBOXM axbBopoT TexHo-
NOrUANapU HEYOFNM TapaKKuM
3TraHM 6unaH 6OFNMK, LWyHAAN
amMacmu?

- (CaBporapbaHkaa puBOX-
naHraH axbopot uHdbpaTtysunma-
CM TaWKun 3TMAraH 6ynunb, 6apya
3aMOHaBuit Tanabnapra xasob
6epaau. MmKo3napuMms aXTUEXK-
napuvHu xucobra onub aHrMaaH-
SHrM BAHK XM3MATIAPUHM TalKMA
Kunuw, 6aHk amanuétnapu ba-
KAPUIULIMHK Te3NAWTUPULL, K-
NUannapHu BOoLIKapULL dKapaéH-
napuaa 3amMoHaBuiA axbopoT Tex-
HOJTOrMSANIAPUHM XKOPUI KMAULL B
ynapdaH YHymau donaanaHuL
HAHKMMU3HUHT aCOCUIA MYHANULL-
napuanaH 6upu 6ynnb konmokaa.

baHkHMHI Bapya dunuannapu
3aMOHaBui KOMMblOTepaap, pa-
KaMIM anoka KaHannapu Ba Mab-
NyMOTAapHM KaWTa uwnaw Bo-
cuTanapu bunaH TabMWHAAHTAH.
Mwxosnapra Kylanuiuk spatuLl
Ba ByryHr1 KyH Tanabu 6ynMuw
MacodanaH XM3MaT KYpCaTULIHM
SHa[a PUBOXIAHTUPULL MaKCaaM-
Aa «MHTepHeT-BaHKuMHM»  [pacTy-
pui1 BOCUMTacUAaH KeHr doipana-

3-duazpamma

531 232

417 463
379 339

2018 .
W Kpeaut konausu

Man6a: Hem a5 kanumanu uwmupokudazu «Cagdozap» akyusdopauk muxopam
6aHKU MavaymMomaapu acocuda my3un2aH.
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BAHK ®AOSTNATU

HUAMoKaa. X03upru KyHaa «MH-
TepHET-OaHKMHM, >KMCMOHMWIA Ba
pUAMK Waxcnap y4yH «Mobunb-
HaHKUHM, «OHNaH KOHBEpCUS»,
«OHnamH oMoHat», «laxcui ka-
BuHeT Ba «SMS-6aHKMHM AacTy-
puii BOCMUTanapu TU3MMNApUaaH
doipanaHaétraH MUXK0o31ap COHK
Tobopa ownb bopmokaa.

baHk daonuatMHM camapanu
OOolIKapULL, Ha3opaT Ba TaxX/n-
MHM onnb BopuLl, KapopnapHu
KMCKa@ Mypaatnapfa Kabyn Ku-
nwaa  axbopoT-Taxamnuin - Tu-
3MM MWra TyWUpWIraH Ba YHU
MyKaMMannawTMpuw yctuaa uil
onnb Gopunmokaa.

fIroHa 6anaHc TU3UMKU aco-
CMOa MLWAOBYM MHTErpasnallraH
aBTOMAT/MAWTMPUAraH BaHK Tu-
3UMKU  JACTYPUMA MAXMyacn WM-
KOHMSTNApMAAH $SHAZa KEeHrpok,
doraanaHuw Makcaguaa YHWUHr
KyLUMMYa  JacTypuii Moaynnapu
Uwra TyLmpunau.

baHk daonuatn camapapop-
NUTUHU SIHAA OLIMPULL, XOAWUM-
NAPHUHT UXPO MHTU3OMUHU SHa-
A3 axXwunaw, Xyxokatnap anma-
WMHYBMra cap@naHaguraH BakT-
HU TeXall YYYH INeKTPOH Xy»oKaT
aNMaLMHYBM AACTYPUIA MaxMya-
napv uwnab Typmbau.

DaonUATUHMHT axbopoT
XaBMCU3NIUIMHM TabMUHNALL MaK-
cagmpa 6aHK 3aMOHaBUIM TEXHUK
BocuTanap bunaH TYNuK TabMUH-
NaHraH Ba 3apyp AACTypuil Tab-
MWHOTNAP YpHATUAAH.

- Xosuppa 6aHK TU3UMMK-
Aaru Kyunu pakobar wapoutuaa
6aHK 3rannaHraH MappanapHm Ty-
™6 KONULWK Ba AHAAA PUBOX TO-
MULLK Kaapnap CMECATU HEYOFNTUK
TYFPU aMmanra OLMPUNAETTAHU
6unaH 60FnMK 3MacMu?

- Xo3uprn BakTtaa «Cas-
[orapbaHK»HUHT Kaapnap Tanép-
naw crpaterusicu 6aHk xoamMmna-
pUHM TarMépnall Ba KailTta Tamép-



BEAHK ®AOJTNATU

BO30P, NYJ1 BA KPEAUT EnK

naw TU3MMUHKU SHaAA PUBOXIAH-
TMpuwra kapatvnrad. Kagpnap
6unaH onnb 6GopunaétraH wuw
UKTUAOPAM  LWAXCIapHM  to3ara
YMKApULL, XOAMMNAPHUHT KOOM-
NUATNApUOaH MakCMMan aapaxa
doipananuw yyyH 3Hr Makbyn
WapT-WapOUTAapHM  apaTuLLaaH
nbopart. MacanaHuHr XXuaoouia-
AUrMHKM. MHoBaTra onraH Xxonaa
«CaBporapbaHk» TM3UMKAA Kaap-
nap MacanacuHu MyBaddakmsTau
Xan 3tuwra baHk KeHrawm TomMo-
HMAaH anoxuaa 3vTnbop 6epubd
KeNMHMOKAA. BaHKHWMHr  yTraH
wunnapga camapanu - daonuat
IOPUTULLMIA XOAUMNAPHUHT Kac-
Buit MaxopaTty Ba nyxTa yinaHraH
Kagpnap cuécati Kyn >XuvxataaH
épaam bepau, neb yinaiman.
2019 iun 1 aHBapb xonatura
Mapkasuit [leBoH Ba 6aHK u-

(»] MabaymMoT yPHuAA | | ]]]

Crpaternk puoxnawuw gactypura MysBoodwuk, «Casgorap-
BaHk» ¥3 HaonuATUHUHT 6apKapoOPNUTMHM TabMWUHAAMAM Ba
acocum 3bTM6OpUHM Y3 MabnaFnapuHu PUBOXNAHAETIaH UCTUK-
Bonnu coxanapra MyHanTMpuUL, UKTUCOAMET pean CeKTOPUHM
Mabnar GunaH TabMuHNAWAA BAHK UWTUPOKUHU KEHFAUTUPULL,
MUXO3nap 6a3acuMHM KeHrawTupuw Ba AuBepcUUKaLUA Ku-
nvw, pakobatnm MyxuTHM pUMBOXNAHTUPULW Ba BaHK xmM3maTtna-

PUHU axwunawra Kapataau.

nuannapuga 930 Hadap xoaum
MexHaT Kunmokaa. Xoaumaap-
HUHr 847 HadapuiaH OpTUFK
0NIMM EKKM YpTa Maxcyc MabnymoT-
ra ara. LLyHuHraek, 6yryHru kyHaa
45 Hadap xoauM onnit YKyB topT-
napvaa TabavM OIMOKAA.

baHk kapgpnap cuMEcATUHMHI
yCTYyBOp WyHanuwnapuaaH 6upwu
TaHNaw camapagopaUrMHK OWwu-
pyLL, Tanépnaw Ba XOM-XKomura
KYMULL, XOAUMMNApHKU parbatnaH-
TUPULL TU3UMUHU MyKaMMasalll-
TUPULW XaMaa KOprnopaTue Maaa-
HUSTHU PUBOXIAHTUPULLAMP.

- 2019 uWun Ba Kenrycu
WMANap y4yyH KaHpau pexanap
Kynunmokaa?

- baHk-Monus  coxacupa-
M MCNOXOTNapHU SiHaAa YyKyp-
nawtupuw, 6upuHYM HaebaToa
MONUSBUMIM BGapKapoOpiUKHU Tab-

Boxud Ymupos cyxbamnawdu.

MUHNALL, KanuTannawye Aapaxa-
CMHW OWMPULL, MKTUCOOMETAArM
Tapkubui y3rapuwnapHu amanra
OWMPpUW  MWKMAA BAHKUMUIHUHT
MYHOCMO WMLUTUPOKMHM TabMMH-
naw 2019 #un Ba yHAAH KEMUHTU
nnnapaa 613 yuyH acocui ycry-
BOp MyHanuwnap 6ynnb Konaau.
-  MasMyHnu cyxbar yuyH
MMHHaTAOPYMNMK Bunaupamms.

EI ABSTRACTS

LOOK AT THE QUARTER-
CENTURY ACTIVITY OF
“SAVDOGARBANK”

This year, Joint-Stock
Commercial Bank
“Savdogarbank” with foreign
capital marks an important
date in its history.On May 12,
the 25th anniversary of the
establishment of the Bank
was widely celebrated. The
article covers the interview
of deputy chief editor of

our journal with Mr. Surat
Mansurov, Chairman of the
Board of the Bank, about the
accomplishments, current and
future plans of this financial
and credit institution.

Peknama ypHuoa.
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BnK BO30P, NYN BA KPEQUT

PA3BUTUE @OHAOBOIO PbIHKA

AKTUBU3ALUNA OEATENIBHOCTW
KOMMEPYECKNX BAHKOB
HA ®OHOOBOM PbIHKE Y3BEKUCTAHA

CamapudduH 3nmup3aes,
0.3.H., 3a8edyowul
kagedpol «PuHaHcossll
MeHedmMeHm» TawkKeHmcKo20
¢uHaHcos020 uHCMumMyma

Ymuda Mycaeaa,
gedywuli cneyuanucm
6aHka «Acaka,
mazucmp TawkeHmckoz20
(pUHAHC0B8020 UHCMUMyma

KayecmeeHHO Ho8bIli 3man yanybneHus 3Ko-
HOMUYeCKUX U couuanbHeix pegdopM, a makie
go3pocuwiue nompebHocmu cy6veKmoe 3KOHOMUKU
Y36ekucmaHa 8 UH8eCMUUUOHHbIX pecypcax 0ns
HYXO0 8020 UHHOBAUUOHHO20 passumus mpe-
6yrom akmusu3sayuu desmesabHOCMU KOMMepYec-
Kux 6aHkoe Ha popmupyrouseMcs poHO080M pbiH-

Ke Y3b6ekucmada.

pe3npeHt Pecnybnuku
I_I Y36ekucraH L. Mup3nées

B Mocnanum Onuit Max-
nucy 0 Haubonee BaXKHbIX, NpK-
OPUTETHbIX 3afayax Ppa3BUTUSA
ctpaHbl Ha 2019 roa, ans BbiBe-
[eHUsi 3KOHOMMYeckux pedhopm
Ha HOBbIM, Bonee BbICOKMI ypo-
BEHb, yKa3an Ha Heo6xo0AUMOCTb
pelweHns paaa NpUOPUTETHbIX
3apay4.0aHOM U3 TakMX 3a4au AB-

nseTcs npoponkeHue pedopm
B 6AHKOBCKO-PMHAHCOBOM CU-
CTEME YCKOPEHHbIMU TEMMNaMM,
WKUpOKOe BHeapeHue B cdepy
COBPEMEHHbIX PbIHOYHbIX Mexa-
HU3MOB'. Ha cerogHaLWHUM aeHb
OIHOM U3 OCHOBHbIX Npo6/iemM B
DOaHKOBCKOM CUCTEME ABNSeTCH
TO, YT0 89% Kanutana 6aHKoB
NPUHaANEXUT rocyaapcray. 370
NPenaTCTBYeT 340pPOBOM KOHKY-

peHunu B 6aHKOBCKOW cuCTEME
M HeraTMBHO BAMSIET Ha Kaue-
CTBO OKa3blBaeMbix ycnyr. Pas-
BUTME (DUHAHCOBbLIX PbIHKOB, B
TOM yncne GOHLOBOrO, AO/IKHO
CTaTb OAHOM U3 rNaBHbIX Lenewn
B HOBbIX 3KOHOMMUYECKUX YCNO-
Buax. HeobxoaumMo u panblie
pacwupsaTb CNeKTp COBPEMEH-
HbIX BaHKOBCKMX yCNyr 3a cyeT
BHENPEHUA HOBbIX GUHAHCO-
BbIX MHCTPYMEHTOB M BbINyCKa
obnuraumin, a TakKe pasBUTUSA
chepbl Ha OCHOBE MepenoBbiX
MHOOPMALUMOHHbBIX TEXHONO-
rUN.

Bonpocbl coBeplieHCTBOBA-
HUS OnepauMoOHHOM [LesdTeNb-
HocTu 6aHkoB Ha ¢GOHOOBOM
pbIHKE M3y4yanucb B TpyAax
BeaylWmMx 3apybexHbix cneum-
annUCTOB MU y4yeHbix Y3bekucra-
Ha. B Tpynax B.A. [anaHoBa u
A.N. bacoBa aHanu3lupyetcs
(DOHAOBbIN PbIHOK 3apybeXHbIX
CTpaH, B TOM 4uCne BOMpOCHI,
CBAA3aHHbIE C JMUCCUEA LEH-
HbiX Bymar, a Takxe ponb HaH-
KOB B OPMUPOBAHMKU HaAUMO-
HanbHbIX (OHAOBLIX PbIHKOBZ.
B.A. KonTblHIOK OCBewwaeT caen-
KW M pacyeTbl Ha pbiHKE LeH-
HbiIX ByMmar, aHanu3supyet HaH-
KOBCKME CUCTEMbI 3apybexKHbIX
ctpan®. O.MU. JlaBpywuH ocy-
WeCcTBU aHanuM3 aesdtenbHoC-
TM GAHKOB Ha pPbIHKE LEHHbIX
bymar B KayecTBe 3MUTEHTOB
LUeHHbIXx 6ymar, nocpeaHWKOB

1

3adayax pazgumus cmparsl Ha 2019 200.
2
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Mocnarue lpe3udexma Pecnybnuku Y3bexkucmar LWaskama Mup3suéesa Onuii Maxuiucy o Haubonee 8aXHbIX, NPUOPUMEMHBIX

lanatios B.A., bacos A.M. «PoiHOK ueHHbix Bymae», Mockea, «@uHarce! u cmamucmukas, 2005 2. - Cmp. 219-222.
*  KonmoiHiok b.A. «PbiHOK ueHHbIX Gymae». - Cankm-Ilemep6ype, 2001 2. - Cmp. 76-93.



PA3BUTUE ®OHAOBOIMO PbIHKA

BO30P, NMYJ1 BA KPEQAUT 5 n K

n uHsectopos*. M. ByTMKOBbIM
OCyWecTBNeH KOMMNAEKCHbIN
aHanm3 TeopeTMYecKMx 1 npak-
TUYECKMX OCHOB ¢dopMuUpO-
BaHMA pblHKA UeEeHHbIX 6yMmar,
onpeaeneHbl NpeanocCbINKy,
KOTOpble OTKpbiBalT nepen
6aHkamMu 6onblwKne BO3MOXKHO-
CTW ANS pacwMpeHuns macwra-
60B paboTbl M aKTUBM3ALMU KX
AeATeNbHOCTM Ha (OHAOBOM
PbIHKE®.

MUPOBASA NMPAKTUKA

MupoBas npakT1ka noaTeep-
KOAET, YTO MOoCpeaCTBOM aKTK-
BM3aLMM 3MUCCUMOHHbBIX, MHBEC-
TUUMOHHbBIX U NOCPeaHUYEeCKMX
onepauui MOXHO 3HAYMTENbHO
pacwuputb MacwTtabbl QUHAH-
coBoro obecneyeHuns npoLeccos
MOAEepHU3aUMU  NpeanpuUaTUit
peanbHOro CekTopa 3KOHOMM-
Kn YsbekucraHa. OgHako pans
AanbHeWWero HapauwuBaHus
OnepauuoHHON [esTenbHo-
CTM KOMMep4yecknx 6aHKOB Ha
$OoHAOBOM pbiHKe Y3bekucra-
Ha HeobxoguMma nepecTpoika
X 3IMUCCUOHHOM U KIMEHTCKOM
NOAUTUKKU, BHELpPEHWE KayecT-
BEHHO HOBbIX WMHBECTULMOHHbIX

cTpaternin passutus, GopMmMpo-
BaHMe MOLWHbIX 633 AaHHbIX U
NOBbIWEHME YPOBHS KBaNUdU-
KaumMnm BHaHKOBCKMX Cneumanu-
cTtoB B 061aCTUM UHBECTULMOHHO-
ro MeHeKMEHTa.

AHanu3 MUpPOBOM NpPAKTUKK
MHBECTULIMOHHOTO MEeHeKMeH-
Ta MOKa3blBAET, YTO TEHAEHUMS
K pacluMpeHuto MaclTaboB Mmc-
nonb3oBaHusi BaHkamMu noTeH-
uMana [oneBblX M AONrOBbIX
LUeHHbIX Bymar HocuT obliemu-
poBoi xapakTtep. B 6o0nbwuH-
CTBE pa3BMUTbIX CTPaH MUPA KOM-
Mepyeckue BaHKKM BCe aKTMBHee
MCMONMb3YyKT B CBOEN [LesTeNb-
HOCTW NOTEHLMAN UHCTPYMEHTOB
(hOHO0BOrO pbIHKa.

K uucny Hanbonee pacnpo-
CTPaHEHHbIX B MMPOBOW NPaKTu-
K& WMHCTPYMEHTOB pbIHKA LEH-
HbiIX 6yMmar, obecneymBaroLMX

NOBbIWEHWe [OXOAHOCTM Aaes-
TeNbHOCTK 3apybexKHbix HaHKOB,
cnepyet OTHECTM WX BNOXKEHUS
B OObIKHOBEHHble W NpuUBUIE-
rMPOBAHHbIE AKUWMK, KYMOHHble
M BeckynoHHble obnurauumu,
cbeperatenbHble U AENO3UTHbIE
cepTUdUKaTbl, @ TaKXKe L0XOAbl,
nosy4yaemble OT BIOXEHUN CBO-
UX CPeACTB B roCyAapCTBEHHbIE
KpPaTKOCPOYHble 0bnuraumm, ro-
CyAapCTBEHHble  Ka3Ha4yenckue
cpefHecpoyHble 06s3aTenbCcTsa,
MYHUUMNANbHbIE LEeHHble Byma-
M, KOPNOpaTUBHbIE aKUMKU MK
obnuraunm®.

YunTbiBan aKUMOHEPHbIN
xapaktep 6onbWMHCTBA CO-
BPEMEHHbIX KOMMEpYeCcKux
6aHKoOB, BbINyCK OObIKHOBEH-
HbIX U NPUBUNETMPOBAHHbIX aK-
UM UCNONB3YETCS UMK KaK ANs
pocTa YpPOBHSI KanuTanu3auuu

OaHOM M3 OCHOBHbIX Npobnem B HaHKOB-
CKOM cucteme sBnaertca 1o, 41o 89% kanura-
na 6aHKOB MNpPUHAANEXWUT rocyaapcTey. ITO
NpenaTcTBYeT 340pOBOM KOHKYPEHUUU U He-
raTUBHO BNUSET HAa Ka4yeCTBO OKa3biBaeMbIX

yCAyr.

4

Jlaspywur O.M. «Barkosckoe deno», «PuHaHcs! u cmamucmuka», 2004 2. - Cmp. 478-494.

bymukos 1. «Peinox uerHHbix Bymaz Yabekucmana: npobnemsi opMuposarus u pazsumus», Tawkenm, 2008. - Cmp. 111-126.

6

Mapkosa O.M. «Kommepueckue 6anku u ux onepayuu», Ugpa-M, 2000. - Cmp. 18.
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BnK BO30P, NYJ1 BA KPEQUT

PA3BUTUE ®OHAOBOIO PbIHKA

B 6onbluMHCTBE pa3BUTbIX CTPAaH MUpPaA KOM-
Mep4yeckue 6aHKM BCe aKTUMBHEE MCMNONb3YHT
B CBOEM AeATeNbHOCTU NOTEHLUAN UHCTPYMEH-
TOB POHAOBOM0 PbIHKA.

baHkoBCKOro 6M3Heca, Tak 1 ons
pacIMPEHNs UX KNUeHTCKon Ba-
3bl. C ipyro¥ CTOPOHbI, y4acTue B
aKUMOHEepHOM KanuTane 6aHka
BbIFOAHO M CAMUM aKUMOHEepaM,
T.K., 06CnyXmMBasicb B KOMMep-
yeckoM 0aHke, OHW nNoOAy4aroT
BO3MOXHOCTb MO0/b30BaTbCA Ha
NbIFOTHLIX YCNIOBUSIX MHOTMUMMU
€ro ycnyramu, HaymMHas OT no-
nyyeHus BGecnnaTHbIX KOHCY/b-
TaUMM, 3aKaHYMBas AOCTYNOM K
ero 6a3am AaHHbIX. 3apybexHbIit
OMbIT NMOKa3blBaET, YTO TEMIMbI U
KayecTBO MHCTUTYLMOHANbHOIO
yKpenneHus U GyHKUUOHANbHO-
ro passutua hopMUpYyHOLLErocs
$hOoHA0BOro pbiHKa Y3bekucraHa
B 3HAYUTENbHOM CTEMEHW 3aBM-
CAT OT aKTUBHOCTU BAHKOBCKMX
MHCTUTYTOB, CMOCOBHbIX BbICTY-
natb Ha HEM B KayeCTBe Hau-
bonee HageXHbIX 3IMUTEHTOB,
Hanbonee KPyMHbIX UHCTUTYLM-
OHaNlbHbIX MHBECTOPOB M OMbIT-
HbIX MHBECTULMOHHBIX UHCTUTY-
TOB.

C nepexogoM 6onbWUH-
CTBa KOMMepyecknx BHaHKoOB
Y3b6ekucraHa Ha HoOBble ¢op-

Mbl XO39MCTBOBaHUA nepen
MX cOBCTBEHHUKAMWU U MeHend-
XXMEHTOM BCTana npobnema
NMOMCKa HaAEXHbIX U BbIFOAHbIX
UCTOYHMKOB (PUHAHCUPOBAHUA
nporpaMM MHHOBALUMOHHOTO
Pa3BUTMS PasfiMyHbIX CTOPOH
UX oeatenbHocTu. B nocnegHue
rofibl K HAM MpULWNO NOHUMA-
HMe Toro, 4to Haubonee nep-
CNEeKTUBHbIMU (PUHAHCOBLIMU
MHCTPYMEHTaMM, CNOCOBHbIMU
pewWwunTb AaHHY0 Npobnemy, Mo-
ryT cTaTb AONEBble U AONTOBbIE
LeHHble 6ymaru, cnocobHble
obecneyntb npuBnevyeHue pe-
anbHbIX MHBECTULMIA B IKOHO-
MUKy Y3bekucrtaHa.

MOWHBIA MMMYNbC POCTY
3MUCCUOHHOM AKTUBHOCTHU
6aHkoB pecnybnauku npuaano
MoctaHoBneHue [lpe3npeHTa
Pecnybnuku YsbekuctaH
Nerr-670 ot 12 wwons 2007
roga «O Mepax no ganbHeu-
WeMy MOBbIWEHMK KanuTanu-
3aumm B6aHKOB M aKTMBM3aALMM
MX y4acTUa B UHBECTULMOHHBIX
npoueccax no MoaepHuU3auuu
3KOHOMMKM», COrNACHO KOTOPO-

My KOMMepyeckune 6aHku Y3be-
KMcTaHa 6binmn 0693aHbl pasme-
wartb He MmeHee 25% oT obbema
BHOBb BblNyCKAaeMbIX aKL M1 Ye-
pe3 PecnybnnkaHckyo GoHA0-
BYH BUpXKY «TOWKEHT».

MoctaHoBnenue llpe3unaeHTa
Pecnybnukun YsbekucrtaH
Ne[M-3066 ot 16 uioHa 2017
roga «O AOMNONHUTENbHbIX Me-
pax no NoBbllWEHUI HUHAHCO-
BOM YCTOMYMBOCTU W YPOBHS
KanuTanuMsauum KoMMepye-
ckux 6aHkoB», [locTaHoBNEHME
Mpe3sungeHta NeMM-3270 ot
12 cenTabps 2017 ropa «O me-
pax no AanbHenLeMy pa3BuTUio
M MOBbIWEHUID YCTOMYMBOCTH
OaHKOBCKOM CuCTeMbl pecnyb-
NUKU» U apyrve 3akoHoaatenb-
Hble akTbl OblNM HanpasneHbl
Ha HapawuBaHue MacwTabos
cobCTBEHHOM 3MUCCMOHHOW Ae-
ATeNbHOCTU HaHKOB.

B Tabnuue 1 npeacraBneHa
AWHAMUKa YBENUYEeHUs YCTaB-
HOro KanuTana KoOMMepyeckux
H6aHKoB nyTeM BbINycka Aonon-
HUTENbHOW 3MUCCUMM AKUMM 33
nepuog 2015-2018 rr. u no co-
crosHuio Ha 1 anpens 2019 roaa.
AHanu3 nokasblBaeT, YTo 3a no-
cnefHue 5 net ycTaBHbIA Kanu-
Tan AKB «Xank 6aHk» yBennumn-
cs B 7 pa3, AKb «AcakabaHk» - B
5 pas, AKb «[pomcTpoinbaHk»

do !,

0O6vembl CpeacTs, HanpaB/1EHHbIX Ha YBE/IMYEHUE YCTAaBHOIO Kanurana KoMMep4yeckux 6aHkoB

Ha 01.04.2019 r. (Mnpa. cymoB)

0 006
1 Xank 6aHk 1 869,1 15218 54,0 62,0 7447 436,1 225,0
2 AcakabaHk 2796,5 2 280,0 - - 15828 - 697,2
3 | YanpoMmcTpoibaHk 2 169,2 2 160,9 6979 219,8 9433 2999 -
4 | MukpokpeauTbaHk 794,0 706,0 50,0 - 355,0 201,0 100,0
5 ArpobaHk 21629 18994 54,1 50,0 9679 8274 -
Bcero 97917 8 568,1 856,0 331,8 | 4593,7 | 17644 | 1022,2

Ucmounuk: www.openinfo.uz - EQuHbili nopman kopnopamusHoli UuHgopmayuu.
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PA3BUTUE ®OHAOBOIO PbIHKA

BO30P, NYJ1 BA KPEAUT 5 n K

06wwmit 06bem Topros

O6bem caenok KoMMepyeckux 6aHKOB C LLeHHbIMK ByMaramu
Ha Pecny6nukaHckoi dpoHaoBoi 6upxe «TowkeHT» 3a 2016-2018 rr. (M1pa. CyMOB)

Kommepueckue 6aHku

Tabnuya 2

YnenvHbiii Bec, %

2016 299,8 151,8 50,6
2017 298,6 2576 86,3
2018 687,3 591,6 86,1
WUroro 1285,7 1001,0 77,86

HUcmouHuk: cocmasneHo asmopom no daHHeiM POb « TowkeHm».

- B 3 pasa, AKb «MukpokpeauTt-
6aHk» - B 3,5 pa3a n AKb «Arpo-
6aHK» - B 6 pa3s. HyxHo oTMe-
TUTb, YTO YBENUYEHUE YCTABHOTO
kanutana 6GaHKOB npuBeno K
YBEIMYEHUID TOCYAAPCTBEHHOM
[0NKn, 4YTO, B CBOK O4yepenb, B
HacTosiee BpeMs  aBnseTcs
rNaBHbIM  (AKTOPOM, CAEepXu-
BAKOLWMM pa3BUTME BTOPUYHOIO
PbIHKa aKLMK.

AHanu3 obbemMa caenok c
UeHHbIMK Bymaramu HGaHKOB Ha
Pecnybnukanckoi  doHA0BOWM
Bupxe «TowkeHT (Tabnuua 2)
nokasblBaeT, YTo K KoHuy 2018
roga OCHOBHYK 4acTb obbema
COENoK OCYLeCTBNSIT KOMMeEp-
yeckne 6aHkn. Obwwuii obbvem
caenok 6aHKOB C LEeHHbIMKU By-
Maramu 3a 2016 rop cocrtasun
151,8 mnpa. cymMoB, K KOHUY
2018 ropa obbem BO3poC Ha
439,8 Mnpa. cyMoB, a yaenbHbli
Bec 6aHkoB B obuwem obbeme
TOproe coctaBun 77,86%.

Obvem cpenok, coBeplueH-
HbiX ©aHkamu-bpokepamu Ha
Pecnybnukanckon $HoHA0BOI
Bupxe «TowkeHT» 3a 2017 rop,
coctasun 185,56 MnH. cyMos,
K KoHuy 2018 roga nokasarenb
yBenuyunca Ha 167,94 mnpga. cy-
MOB M 06beM Coenok CocTaBun
168,13 mnpa. cymos.

Pocty MacwtaboBs amMuccuoH-
HbIX onepauuit 6aHkoB pecny-
6aukn  cnocobetBoBana Takke
TEHAGHUMA K YBENUYEHMIO eM-
KOCTM  HauMOHaNbHOro pbIHKa

Aeno3nTHbIX U cbeperatenbHbiX
ceptudumkaTos, 4Yto obycnoene-
HO oTcyTcTBMEM Yy BaHKOB 60/b-
WKX OpPraHM3auMOHHbIX U Bpe-
MEHHbIX 3aTpaT Ha MX BbINYCK U
obpalueHne, a Takke NOCTOAH-
HbIM CMNPOCOM Ha HUX CO CTOPO-
Hbl KAMEeHTOB 6aHKOB M3-3a MX
BbIFOAHOCTU U yaobcTea B 0bpa-
WeHUM.

HecmoTps Ha nNOCTOSHHO
pacTywue macwTtabbl 3MUCCUM
aKuuin M 6aHKOBCKMX OEen03uT-
HbIX cepTudukaTos, cnepyert
NpM3HaTb NACCUBHOCTb 60sb-
WKHCTBA 6aHKOB pecnybamnku
B Aene MCNoNb30BaHUA MOTEH-
unana 6aHKoBCKMX obaurauui,
KOTOpble cnocobHbl obecneynTb
npuBneYyeHue  3HAYUTENbHbIX
(OUHAHCOBbLIX CPeACTB Ha HyX-
Abl HapalWMBaHUA WMHBECTULMU-
OHHOM aKTMBHOCTM 6OaHKOB B
chepe noptdenbHOro MHBEC-
TMpoBaHus. [loateepxaeHuem
HeaoCTaToyHon 3P deKTUBHO-
CTU MHBECTULMOHHOMN AesTenb-
HOCTM GaHKOB no o6cnyxuBa-
HUIO NoTpebHOCTEN YY4aCTHUKOB
$OHAOBOrO0 PbIHKA CAYXWT TO,

4TO TeMMbl poCTa MPOLEHTHOIO
[oxona KoMmepyeckux 6aHkoB
Y36ekucraHa 3a nepuop ¢ 2000
no 2018 roabl HaMHOro Bbile
TEMMOB poOCTa [A0X04a OT MX
onepaumi C LeHHbIMKM Bymara-
MU.

B Tabnuue 3 npeacrasne-
Ha AMHAMWMKA YBEIMYEHMUS akK-
TMBOB, COBOKYMHOr0O KanuTtana
b6aHka «Acaka» 3a 2015-2018
rogbl. [To coctosiHuio Ha 1 aH-
Baps 2019 roga akTuBbl HaHkKa
coctasunn 30 355,1 mnpa. cy-
MOB, NpX 3TOM POCT NO CpaB-
HEHMI0 C aHaNOrMYHbIM Nepuo-
AOM MpOLWNOro roga CocTtaBun
6 081,5 mnpa. cymos. Ycras-
HbIM KanuTan 6aHka «Acaka»
3a nepuon c¢ 01.01.2017 r. no
01.01.2018 r. yBenuuunca Ha
1 582,8 mnpa. cymoB, 1 no co-
ctosHuio Ha 01.04.2019 ropa
3TOT nNoKasaTeNb YBENUYUNCS
[ONONHUTEeNbHO Ha 697,1 mnpa.
cyMoB. Takxe HeobxogmMmo OT-
METUTb, YTO HEe3HA4YUTENbHY
4acTb B CTPyKType noptdens
MHBECTUUMI B nocnenHue rogpi
COCTaBNAOT CYeTa Kynnu-npoaa-

C nepexoaoM 60NbWKWHCTBA KOMMepYe-
cknx 6aHkoB Y3b6ekuctaHa Ha HOBble QOpPMbl
X035MCTBOBAHMA nepen MX COOCTBEHHMKAMM
M MeHemXXMEeHTOM BCTana npobnema nowucka
HaAEeXHbIX U BbIFOAHbIX UCTOYHUKOB HUHAHCH-
pOBaHWS NpOrpamMM MHHOBAUMOHHOIO pa3Bu-
TUS PA3IMYHbIX CTOPOH UX AeATEeNIbHOCTM.
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XM LEeHHbIX ByMar u BIOXeHus
B KOpnopatuBHbie 0baurauuu.
AHanu3 nokasbiBaeT, YTO A0XO0[-
HOCTb nopTdens UeHHbIX Bymar
He npesblwaeT 6% roaosbix. B
uensx aMBepcuduKaumum MHBeC-
TUUMOHHOrO noptdens u nony-
YEHUS OOMONHWUTENbHOTO [0XO-
na 6aHkoM npuobpeTeHbl rocy-
[AapCTBEHHbIE LeHHble Bymaru B
pa3mepe 1,0 Mnpa. cyMOB C PUK-
CMPOBaHHOW cTaBkoi 15% ropo-
BbIX. IMUCCUSA rOCYAAPCTBEHHbIX
LleHHbIX OyMar ocyliecTsieHa
cornacHo [loctaHoBnexuto Ka-
buHeta Munuctpos Pecny6-
nvku  Ysbekuctah N21016 ot
14 pekabpsa 2018 r. «O mepax no
opraHu3aumu Bbinycka rocyaap-
CTBEHHbIX Ka3Hayencknx obs3a-
TenbcTB 1 obnuraumin Pecnybnu-
K1 Y36eKUCTaH».

Ha Haw B3rnaa, OCHOBHbIE
NPUYUHBI NACCMBHOMO Yyua-
CTUS OTEYEeCTBEHHbIX BaHKOB B
ynpasneHum nopthensimu LeH-
HbiX Gymar cBsfi3aHbl C Heno-
cTaTkamu B pabote 3MUTEHTOB,
T.6. C OTCYTCTBMEM B3BELUEHHbIX
cTpaTeruit pasBuTUS, HeZoCTa-
TOYHOM MNPO3PaYyHOCTbIO  Pu-
HAaHCOBOW AEATeNbHOCTU, HU3-
KMM YypOBHEM KOPNOpPaTUBHOIO
yrnpaBaeHus.

PA3BUTUE ®POHAOBOIO PbIHKA

Hy>KHO OTMETUTb, YTO Hauu-
OHanbHaa 6aHKOBCKas CUCTEMA
cnabo umcnonb3yer noOTEHUMaN
LUeHHbIX 6ymar gns paclmpe-
HMA MacwTaboB WMHBECTULMOH-
Horo obecneyeHuss MNpoLECCOB
MOAEpHM3aUMn NpeanpuaTuin
peanbHOro CeKTopa 3KOHOMMUKM.
B pe3ynbrate OCHOBHaa Macca
MHBECTMLMOHHBIX pecypcoB Ha
3TM uenu dhopMupyeTcs 3a CYeT
COOCTBEHHOW npubbIIM  Mpea-
NPUATUIA, NPAMBIX MHOCTPaHHbIX
WMHBECTULUMK UM AONTOCPOYHbBIX
DaHKOBCKMX KpeauToB. Hanu-
UMe YKa3aHHbIX 06CTOATENLCTB
3HAYMTENbHO Cy)XaeT noTeHuMan
MHBECTMLI,MOHHOﬁ nNearenbHoOCTU
HaHKoB, KOTOPbIA MOXHO Obl1O
6bl HaNpaBWUTb HAa HYXAbl MHHO-
BALLMOHHOIO pa3BUTUS peanbHo-
ro CEKTOpPA 3KOHOMMUKM Y36eKunc-
TaHa.

Pesynbtathl  MccnegoBaHus,
M3N0XEHHble B OAHHOM CTaTbe,
Mo3BOMAKT HaM caenatb cnemy-
tOLLME BbIBOAbI:

® BoO3pacTakuiee 3Ha-
YyeHuWe [OONEeBbIX U [OMTOBbIX
LEeHHbIX Bymar ona ykpense-
HUSl PECYPCHOM U KNMEHTCKOM
6a3bl KOMMepuyeckux OaHKOB
00yCNnoBNEHO COAEepXalnMCcs
B HWX OFPOMHbLIM COLMANbHO-

OcHOBHble Noka3saTtenu AKLMOHEPHOro KOMMepueckoro 6aHka «Acaka» 3a 2015-2019 rr.

3KOHOMMUYECKUM
noM;

® pacwupeHue ™Macwra-
60B BbiNycKa AONEBbIX U AONTO-
BbIX LEeHHbIX ByMar CTaHOBMTCSA
HeobX0AMMbIM YC/TIOBUEM MOBbI-
WeHusa KayectBa GuUHaAHCUPOBaA-
HUA BCEX CTOPOH AEeATeNbHOCTM
OaHKOB M 3an0roM YcnewHo-
ro CTaHOB/NIEHUS AKLUMOHEPHOM
cob6CTBEHHOCTM B HaHKOBCKOM
cekTope;

® >hdhekTMBHOE MCNOMb-
30BaHuWe noTeHuMana LUeHHbIX
ByMar OKa3blBaeT 3HAUMTESbHYIO
MOMOLLb B COBEPLUEHCTBOBAHUM
CTPYKTYpbl 6aHKOBCKOro Karmu-
Tana, paclWMpeHun pecypcHOn
M KNUMEeHTCKon 6a3bl koMMepye-
CKMX BaHKOB;

® .19 peanusaumu nep-
CMEKTMBHOIO HanpasneHus ou-
HAaHCOBOr0 MeHeoXXMeHTa KOM-
mMepyeckue HaHku Y3bekuctaHa
LOMIXKHbI HAY4YUTbCa paboTaTh Ha
$OHOO0BOM pblHKE U 33aBOEBaTb
HeobxoaAMMbI ypOBeHb A[0Be-
pus YYaCTHMKOB 3TOMO PbIHKA B
KayecTBe HafAeXHbIX IMUTEHTOB,
Hanbonee KpynHbIX MHBECTOPOB
M OMbITHBIX MWMHBECTULMOHHbIX
MHCTUTYTOB;

® O0TMeYasi BaXHOCTb MC-
Nonb30BaHUA NOTeHUMana ak-

noTeHuuna-

(Mnpa. cymoB)
oKaszare 01.01.2016 01.01.20 01.01.2018 01.01.2019 01.04.2019
AKTUBbI 7 403,9 10 448,3 24 2736 30 355,1 31 .539,6
COBOKYMHbIW KanuTan, U3 HUX 915,7 1023,8 3083,2 3168,0 S46L5
YcTaBHblit kanutan 516,1 516,1 20989 2 098,9 2796,0
Yucraa npubbinb 85,2 95,4 51,0 8571 8,5
Moptdenb MHBECTULIMHA, U3 HUX 206,7 2034 3454 4034 35592
Cyeta Kynau-npoaaxm 42,1 40,7 74,5 8,0 1,02
BnoxeHus B ueHHble Gymaru 0 0 0 50,0 50,0
VIRBECTHIG 8 V‘;Tguj:?r’; PR AT 164,6 162,7 270,9 3454 304,9
LoxoaHocTb noptdena 5% 3% 3% 6% 0%

HUcmoyHuk: cocmasneHo aemopom no daHHeiMm AKE «Acaka».
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BO30P, NYJi BA KPEAUT EnK

UMM Ons yKpenneHus pecypc-
HoM 6a3bl 3apybexHbix HaHKOB
U NOJly4eHUs AOMONHUTENbHOM
npubbINKn, Henb3s 3abbiBaTb, YTO
3MUCCUOHHAA U WMHBECTULIMOH-
Has [esTenbHocTb Ha ¢oHAOo-
BOM pbIHKe npeacTaBnseT cobou
CNOXHbIA npouecc, TpebyroLwmi
oT 6aHKOBCKMX Cneuuanucros
CcepbesHoM NoAroTOBKM M Mpo-
deccmoHanusma.

Mcxoos w3 BblWEM3NIOXKEH-
HOro, Mo pe3ynsTatam uccneno-
BaHMS CYMTaeM HeobX0AMMbIM
BHECEHME psaa npeanoXeHuw,
Hanpas/ieHHbIX Ha aKTUBU3aLMHIO
[eaTeslbHOCTM BaHKOB M paclum-
peHue MacwTaboB onepaumoH-
HOM peaTenbHOCTM GaHKOB Ha
($OHAOBOM pbiHKe Y3bekucTaHa:

1. KoHueHTpauus Heobxo-
AUMBIX  (PUHAHCOBLIX CPeacTB
OTEYECTBEHHbIX U MHOCTPAHHbIX
MHBECTOPOB B KOMMeEpYeCKux
BaHkax Ana ocywecrsneHms ne-
penvBa Kanutana C OpueHTaum-
e Ha NPUOpUTETHbIE OTPaC/U
3KOHOMMKHM Y3bekucTtaHa.

2. OpraHusaums ueneBoit ro-
CyAapCTBEHHOW NOAAEPXKU Aes-
TENIbHOCTU BaHKOB, aKTUBHO y4a-
CTBYIOWNX B pacWMpeHun mac-
WTabOoB BbINYCKa LEHHbIX Bymar
ANst GUHAHCMPOBaHMS NPOrpaMM
MHHOBALMOHHOIO pa3BUTUA KITHO-

YyeBbIX MPeanpUATUA peanbHOro
CeKTopa 3KOHOMMUKM.

3. ns pa3BuTUS BTOPUYHOTO
PbIHKQ 3MWUCCUOHHBIX LE€HHbIX
6ymar HeobxoaMMO CoOKpaliaTb
[ONK0 rocyAapcTsa B YCTaBHbIX
KanuTanax 6aHkKa, MCNONb30BaThb
BO3MOXHOCTU «30/10TOM aKLUM».

4. Mosblwatb npodeccroHanb-
HblA YpPOBEHb pyKoBOAUTENEn U
CNeunanmcToB MHBECTULIMOHHDIX
noapasneneHnuin KoMMepyeckux
H6aHKOB B BOMpOCAax BbINyCKa,
pa3sMeLeHns M UCNoNb30BaHUS
noTeHUMana ueHHbIx Bymar ans
OUMHAHCMPOBAHUS UX  KPYMHbIX
MHBECTULMOHHBIX NMPOEKTOB.

5. 3akoHopmatenbHO npeay-
cMoTpeTb Honee rubkue ycno-
BMS Bbinycka obaurauui, 4To
no3BonuT 6aHkaM CaMocCTosi-
TENbHO OMNpeaensiTb MOMEHT Ha-
4yana pasmeLleHus aMmccum, bes
NPUBA3KM OAHHOM AaThbl K Aarte
rocyaapCTBEHHOM perucrpaumm
NpOCneKTa 3MUCCUMN.

6. Knwo4yeBbiM ycnosuem
NOBbIWEHUS WHBECTULMOHHOWM
NpvBNEKaTeNIbHOCTM LEHHbIX By-
Mar npeanpustui YabekucraHa
Aans y36ekcknx 6aHKOB AOMKHbI
CTaTb CTaHAapTbl KOPNoOpaTuB-
HOro ynpasneHus M ux sddek-
TUMBHAA AMBUAEHAHAN MONMUTUKA,
CBA3aHHAs C paUMOHaNbHbIM UC-

NONb30BAHMEM YUCTOM NPpUBLINK
NPpOLUNbIX NeT.

7. B uensax pacwmpeHus mac-
wraboB nocpeaHuyeckon nae-
ATeNbHOCTM BGaHKOB Ha pblHKe
LeHHbIX Bymar uenecoobpasHo
pacWMpUTbL CNEKTP OCYLLEeCTBNS-
€MbIX UMK Onepaumii Ha pbiHKe
LeHHbIX Bymar.

D ABSTRACTS

ACTIVATION OF THE
COMMERCIAL BANKS ON
THE STOCK MARKET OF
UZBEKISTAN

The qualitatively new
stage in the deepening

of economic and social
reforms, as well as

the increased needs

of economic agents of
Uzbekistan for investment
resources for the needs

of their innovative
development, require the
activation of commercial
banks' involvement in the
emerging stock market

of Uzbekistan. The article
presents world practice,
as well as conclusions
and recommendations of
authors for improving the
situation in this area.
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MOHETAP CUECAT

Y3BEKMCTOHAA MY/ MACCACUHN
OLLUMPULLHUHI HOUH®ASLIMOH NYNNAPU

@DaxpudduH Ymup3okos,
Vamunnuiibank «Pe2ucmoH»
¢unuanu bow mymaxaccucu
P Kpeaut cuécatu (kpegut

aKkcnaHcuacu) Mamna-
Kataa wuKTMcogun  HaonnuKHM
XOHNAHTMPULL Makcaauaa nyn
Taknudu KYynanTUupUIULWKNHMU
avrnatagu. Y wvwnab uvukapui
nacamraH Ba MLICKM3NUK Kynau-
raH WapouTaa KynnaHunagu Ba
6030p KOHBIOHKTYPACUHMU HKOH-
NAHTUPULL YYYH KpeauTnaw co-
XACMHWU KEeHrauTupuw Ba dous
MEBLEPUHU KAMAUTUPULL  KYNK
6unaH amanra owumpunanu.

YeknoBuu nyn-kpeauT cnéca-
™ (KpeauT pecTpUKUUACH) KUM-
Matan  Kofo3nap 6o3opuparu
cnekynauuanap, Hapxnaap owwu-
WK, MKTUCOAMETAArn HOMyTa-
HoCcMBAMKnap Kyyanmb 6opuium-
[a HaMOEéH OynaauraH KeckuH
UKTUCOAMIA  YCULWI  LWAPOUTMAA
ANMHUHT MHONAUMOH YCULLMHK
XXUNoBAaLwWw mMakcaamMaa nyn mac-
CaCK XAKMUHU KUCKAPTUPULLIHK
Hasapaa Tytagu. byHpain xon-

arbaTnaHTUpyBYM nyn-
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Jaenamnunz MoHemap éku nyn-kpeoum cué-
camu de2anHda nyn myomasnacu ea Kpedum coxa-
cudazu daenam -maobupnapu Maxxmyu myuwyHu-
nadu xamoa y ukmucoouii yCuwHU HOUHPNAYUOH
ycyanap 6unaH mavMuHAGQUW YYyH nya-kpeoum
3axupanapuHu makaug smuw makcaouda amanza
owupunaou. lMyn-kpedum cuécamu 0a6AAMHUH2
MyalisH daepoaz2u ukmucoouii cuécamudaH Keaub
YUuKub6 Kpedum ea nya 3MUCCUSCUHU parbamaaH-
mupuw €Ku yAapHu Yekaaw ea KucKkapmupuwHu

Hazapdoa mymaou.

nappa Mapkasuii baHknap kpe-
AUTNAWHKM Yeknaw, Gous cTas-
KaCMHM OlMpUL, TYNOB BOCKU-
Tanapu 3Muccuacu (Myomanara
Ny YUKAPUNULLM)HU KMCKAPTU-
pyLL OpPKanu UKTUCOAMET KM3nb
KETULWMHUHT  ONAMHM  OaMWra
ypuHagunap.

Hobenb MykodoTM COBpUH-
AOPU, XaxoHra Mawxyp MKTU-
cogum onuMm MuntoH @puamax
AKLLiaarvn bytok uHKuposra nyn
MaCCaCMHUHI Kamaiuwm cabab
6ynraunurunimn acocnab 6Geprau
3am (1929 i. oktabpuaan 1933 i
MapT ouuraya y 38%ra Kuc-
kapraH). Poccusga 1998 iunpa
Ky3aTMAraH MONUSABUIA  UHKM-
po3ra xam nyn MacCaCUHUHI
KMCKapuwmn cabab 6ynrannuru-
HW acocnoBYM Makonanap
nango 6ynau'. Ynapga
Kentupunrad ¢ukpnapra
Kypa, arap Poccusparu
Teruwnm Myac-

cacanap Mun- s
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TOH ®OpuUAMaHHMHI Nyn Macca-
CUHM KMCKApTUpUG 6ynmMainam,
[eraH TaBcuacmMra aman Kunmui-
raHnga 3au, y xonga 1998 iun-
narv nedONTHUHT 0ONaMN ONIMHMA-
raH TakaAMpAa XaM YHUHT canbuid
okubatnapu aH4ya CUNNUK Keu-
raH 6ynap s3gu’. Makonaaa Poc-
cna Mapkasui H6aHKMHUHT nyn
MacCacMHU KMCKAPTUpULL BunaH
6ofnuK Homakbyn cuécatm Poc-
1A MaMmnakatuHu gedont xona-
TMra onmb KenraH acocuii oMun
cndatnaa kentupunaau.
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MOHETAP CUECAT

UHbNSUMOH Tapretnaw pw-
BOX/NaHaéTraH mMamnakartnap-
na MHONAUMAHW nacanuTupuLm
Kynnab TaAaKMKOTNap HaTuxa-
napu 6unan y3 ncbotuHu Ton-
ram’.

AkcapusaT Fap6 Ha3zapuéTum
ONIMMNAPUHUHT DUKPUYA, UHD-
NAUMSA NYA MaCCACUHUHT Kyna-
Mnb ketuwmn 6unaH MsoxnaHa-
Av. byHaan HyKTaM Ha3apHUHI
Tapadgopnapu 6ynmMuw  Mo-
HeTapucTnap MuKAOpWUA nyn
HasapusacuaaH kennb ymkaau-
nap. YHUHr MOXUATU WYHAOAKM,
AUM ycuw cypbatmaaH KatTa
6ynraH nyn TakKMMOUHUHT Xap
KaHgoan Kynamuwu Hapxnap
owuwura onmub keamwu wyb-
xacu3. byHaan BasusaToa Mo-
HeTapucTtnap Taknud 3Taam-
raH aHTUMHOASIUMOH «A3ABO»
yopanapu KyuWuparumnappaH
nbopart: bloaxeT xapaxatna-
PUHU KaMaWTMPUL Ba KaTbUK
NyN-KpeauT 4YekNOBAAPUHMU
ypHaTUW. YnapHUHTr Gukpuya,
Mapka3uit 6aHKHUHI acoCcuit
Basugacu Hapxnap Ba nyn Tu-

FRETUR I e e R

BO30P, NYJ BA KPEAUT B n K

Poccnsa Mapkasunit GaHKUMHUHI nyn Macca-
CUHU KUCKapTupuw bunaH 60FnukK HoMakbyn
cuécatn Poccus MamnakatuHU pedonTt Xxo-
natura onunb KenraH acocmnm omun cudaTuaa

KENTUPpUNaau.

3MMU  BapKapopiUIrMHKU  Tab-
MUHNAWaAaH mbopat B6YNMoFu
Nno3uMku, 6y nyn Takamom da-
Kat AWM ycuwm wapouTtuaa-
r'MHa aManra owupuauwun no-
3UMAUTUHM Ha3apaa TyTaau.
NMHDNAUMAHWHT nyn Tanabu
6unan 6ofnuk KeiHc acocnab
BepraH Haszapuacu xaM Mas-
Xyn, BUPOK YHUHT Hasapusacura
MYBOOMK, Nyn TanabuHUHT xap
KaH4an owuwm xam UHbnsuma-
HU KenTupub Yynkapasepmanau.
AKCWMHYa, MaMnakataa MexHaT-
ra naékatim axonu wuw bunad
Tynuk 6aHa 6ynmaraH Ba uwnab
YMKApULW KyBBATNapu TYNMK
Mwra CONMHMAaraH xonaa Myo-
Managaru nyn MUKLOPUHWUHT
Kynamnuwm, KenHCHUHT Gukpu-
ya, Hapxnapra Tabcup Kypcat-
MaraH xonga umwnab uyukapui

YCULWKUHKU paFbaTnaHTUpULLK
MYMKUH*,

UHdnaumsara kapwu Kypa-
WKW geraHaa nyn MaccacuHM
yeknaw Ba TOBAap TaKIUMMDUHM
parbaTNaHTUPULWHUIMHA  TyLy-
HUW HOTYFpu 6Ynagu. byHaan
€éHAaWyB HaTuxacuaa, nynra
bynran Tanab yeknaHuwmura Ka-
paMan, uHbnaums ownbd Gopwu-
WK Ky3aTunaau®.

[asnat nyn-kpeaut cuécatu-
HU Mapkasuh (3MUCCUMOH) BaHK-
nap opkanu amanra owupagu.
Mamnakatumusga 6y oyHk-
uma Y36ekucToH Pecnybnukacu
Mapka3ui 6aHkura loKknaTuaraH.
Y paBnat 6aHkM xmcobnaHumo,
nys MyoManacuHu Taptubra co-
nwpa mycrakunaunp. by 6opa-
na Y3bekucton Pecnybnmkacy
Mpe3unpeHTUHUHr 2018 1inn 9 aH-

Myn maccacu (Money supply) - Mamnakaraa
Myomanaga 6ynraH nyn mabnarnapv MUKLOPU-
HW BenrmnoBun Kypcatkuy 6ynub, y 6up Heua
Tapkubui kucmnap, abHu arperatnapaad nbo-
pat. Top MabHOAa Nyn Maccacu - MyoManaaa-
M Haka nyn Mabnafnapu Ba 6aHknapaa cakna-
Haétran Haka 6ynmaraH nynnapaup. KeHrpok,
MabHOAA ONraHAa, Nyn Maccacu - «nyn» aes
3bTUPOG 3TUW MYMKUH O6YnraH Mynaatiauv Ba
XaMfapMa faenosutnapu, Aenosut cepTudu-
KaTnapu Ba 6owkanapamp. Fapyv nynnapHUHr
YMyMUiA anaHuwmpaa 6GaHknapaaru Kopui
Xucobsapaknapgaru nyn mabnafnapu xucob-

ra O/nMHCa-ga, Kouaa Tapukacupa Hakg nyn
Maccacu oMM YMYMUIM annaHMagaH anoxuaa
Kypcatunaaun. Nyn maccacu Hakp Ba Hakacu3
nyn mabnafnapu, WyHUHraek, 60wKa Tyn0B BO-
CUTANAPUHUHT YMYMWUI1 MUKOAOPUHM KYpcaTaau
Ba y TOBapNapHWHI Hapxaapu cymMmacura TyF-
py“ nponopuuoHan Ba nyn Gupnuru amnaHuw
TEe3Urnura Teckapu nponopumoHanaup. byHaa
y3apo xucob-kutobnap Ba y3apo Tynosnap tm-
3UMU, WYHUHTAEK, KPeAUTAAPHUHT MaBXyAu-
M uHobaTra ONMHAAMKKU, YNAPHUHT Bapu nyn
Maccacu Kynamuwm ek Kamamuwmra onunb Ke-
nagum.

Yia wodioa.

A W oON o~

Cepeeli bnuros. MH@nsuusa u 3koHoMuYeckuii pocm. bamagcun: https.//www.vestifinance.ru/articles/105927.

Cepeeli bnuHos. MH@ASUUS u 3KoHoMuYeckuil pocm. bamagcun: https.//www.vestifinance.ru/articles/101371.
M. Ocadyas. MH@nsyus: cyms, npuyursl, opmel nposienenus. https.//www.nkj.ru/archive/articles/13575/.
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Mapka3uit 6aHK nyn-KpeauT CUECATUHM
OPUTULLAA KOMMYHUKAUMOH KaHaNHM pUBOX-
NAHTUMpUILTa XaM anoxuiaa axamMuar Kapata
6ownaon. 2018 Mmunoa Mapkasuin 6aHK Ty3un-
Macu Tapkubuaa Xankapo anokanap Ba KOM-
MYHUKaAUMUSNAp OenapTaMeHTU TallKun 3Tui-

an.

Bapaaru «Y3bekucton Pecny6-
nukacu Mapkasuii  BaHKUHUHT
daonuatmHn Ty6oaH TakoMuUI-
nawTupul Yopa-tagbupnapu
TyFpucnaarrn  MN®O-5296-coHnn
dapmonn Y3bekuctoH Pecny6-
nukacu Mapkasuin 6aHKUHUHT
aManga MYyCTaKMAIUIMHKM  Tab-
MuUHNaw BHopacuaa CcanMokaU
XyxoKaT 6yngu.

WyHu anoxuaa 3bTUpOD
3TUW Kepakku, Mapkasuin 6aHk
nyn-KkpeauT CUECATUHU  KOpU-
TMWAA KOMMYHMKAUMOH Ka-
HaNlHW PUBOXNAHTUPULLrA XaM
anoxmaa axaMusaT Kapata bow-
nagu. 2018 iunpa Mapkasui
6aHK Ty3unMacu Tapkubuaa
Xankapo anokanap Ba KOM-
MyHUKaUuMsnap AenaptaMeHTu
Tawkun 3tungu. 3epo, Mapka-
31U BaHK HAONUATUHUHT OYUK-
JIUTU TabMUHNAHULWKM Ba 3apyp
Mab/lyMOT/NIAPHUHT KEHr OMMa
YUYYH IBAOH KUIMHULIK AX0NK
Ba Taabupkopnuk cybbektna-
PUHWUHT KyTUAManapu Liaknna-
HUWKUra wxobui Tabcup Kyp-
caTagM xamaa ynap yyyH nyn-
Kpeaut cuécatu MyHanuwna-

PUHMU ONAWMHAAH aHWMKNab onuw
Ba MKTMCOAMIM Kapopnap Kabyn
KMIUWAA HOQHUKJIMKNAPHU Ka-
ManUTUPULW WMKOHWMHM Bepaau.
Wy makcaana typau OAB Ba nx-
TUMOMI TapMoKapaaru KaHan-
napaaH yHymnu dompanaHuin-
WM HaTMXACMAA CYHITU BaKT-
nappa axonu Ba TafbupKopamk
CcybbeKTnapu KeHr OMMaCUHUHS
nyn-kpeaut cuécatura 6ynraH
MIWOHYM 0opTME BGOpaETraHUHK
3bTUpOd 3TUW NO3UM, KOona-
Bepca, by maskyp coxaaa kabyn
KMNMHAETraH Kapopnap caMa-
pPafop/IUIMHU  OWMpULLra XaM
XMU3MaT KMAMOKAQ.

lOkopupga KenTupwunraH
Mpe3npeHT GapMoHMAE MY-
Ku Hapxnap 6apkapopnuruHu
TabMUHAaW Basudacu Mapka-
3uin  BaHKHUHT Bow Makcaam
3TnM6 6enrmnanan Ba Mapkasuit
GaHKHUHI  MYCTakunauru Ba
WMHCTUTYLLMOHAN PUBOXIAHULLIN-
HU TabMuHNaw OyiMuya Termui-
MW Yopanap Hasapaa TyTunau.
Xo3upru 6ockuMyaa Mamnaka-
TUMWU3 TOMOHUAAH aManra owu-
pUNaétraH MKTUMCOAMIA CUEcaT

MOHETAP CUECATH

E€HOALWYBNAPUHUHT  KaWTa  KY-
pub unkunuwmn bunaH GOFIMK
SHIM BOKENWKNapga nyn-kpe-
OWUT coxacuaaru y3rapuwnap-
HUHI axoiuM Ba TaabUpPKOPAMUK
cybbekTnapu TOMOHUAAH TYFPU
Kabyn KWAuHUWKM Ba Kynnab-
KYBBAT/NQHULUM MYXUM axamuar
kacb atagum.

2017 Wun M™MaMnakaTUMU3-
na WXTUMOWMM-UKTUCOAUN pU-
BOXNaHuwaa 1y6 Gypuauwnap
Ky3atunau, Ty6 MKTMCOAMM MUC-
NoX0TNap amanra OWMWPUIULLN
AHMM  WapT-WapouTnapra Moc
Nyn-KpeguT CUECATUHU 1OpU-
™MW Ba yHM cudaT XuxataaH
SHIM  Japaxara onub YnkuLl-
HM Tako30 3TAM. AManra owwu-
puUnraH vwnap, XXymnagat, cym
pacMUiA  anMalyB KYpPCUHUHT
IOKOpU CypbaTnapAa [AeBanb-
BalLMsa KUIMHULLM XaMaa axonu
Ba Taabupkopnauk cybbekTnapu
ypracuaa uuku Banwta 6030-
PUHWM 3PKUHAAWTUMPULW BunaH
BOFNNK, KYTUIMaNapHUHT Ky4a-
16 Bopuuin HaTuxacupa 2017
MUIHUHT SIHBapb-UIOHb OMNapu-
A3 UKTUCOAMETAA NYN TakKnudu
Ba ANNW TanabHUHI ce3unapnu
fapaxada oWwulKM xamaa UHG-
NAUMS CypbaTnapu Tesnaluuiuu
Ky3atunrad 3au. BanwTa 6030-
puHu nubepannawTupuUil  Hu-
naH 6ofnk Yopa-Tapbupnap
nyn-KkpeauT cMécaTuHU amanra
OLWMPULLIHUHT MaKPOUKTUCOAMUM
WapT-WapouTnapuHmn y3raptu-
PULLHKU TaKo30 3TAUS.

X031pru WwapouTaa MaMmiakatumMmsaa nyn-KpeamTt CMecatm UKTUCO-
AVET y4yH 3apyp nyn Mabnafnapu TabMUHAAHWWMAA MYN MacCaCUMHU
OLWMPULLIHUHT HOMHDNAUMOH yCynnapura 3bTMBOp KapaTWM Makcaara

MyBOPUKAMP.

5
6

6-6em.
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M. Ocadyas. MHGAayua: cymes, npuquHsl, GopMsl NPosABAEHUS. https.//www.nkj.ru/archive/articles/13575/.
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MamnakaT MKTUCOAMETUAA 103
BepaétraH Ty y3rapuiinapHu
akC 3TTMpap 3KaH, Y36eKMCTOH
Pecnybnukacu Mapkasuii  HaH-
KM MOHETap CMECATHUHr 1 nun-
ra aMac, 3 Wuara My/mKannaHraH
acoCuit  MYHANULLNIAPUHU  KEHT
oMMa 3bTMbOpura xasona Kui-
an’. XyxoKataa Kentupunuwmya,
ypTa Myaaatau uctukbonaa nyn-
KpeauT CUECATUHMU pUTULLIAA
UHONALMS OaPAKACUHM NACANTK-
pub 6opuw 6unaH upra HPNS-
LMOH Tapretnawl pexxmmmra yrui
YYYH 3apyp LWapT-IapouTaapHU
gpatvw  Mapka3uii  BaHKHWHT
AnKKaT-3bTMbopuaa 6ynaau.

LyHoai 3kaH, X03upru Lwa-
pouTAa MamnakaTMmusga nyn-
KpeauT Ccuécatu MKTUCOAMET
YYyH 3apyp nyn ™mabnafnapwu
TabMUHAAHMLIKAG NN Maccacu-
HWU OWMPULIHUHT HOUHDAALMOH
ycynnapura 3bTMOOp KapaTuium
Makcaara MmyBodbukamp.

Xo3upaa to3ara KenraH MK-
TMCOAMM Ba3UATHM MHODaTra
ONraH XoNnAa «nyn-kpeauT cué-
CaTUHW CaMapanu PUTULLHUHT
AHa BUP MYXMM UYKM WApOUTH
MaMmnakatMumMmusaa TYNaKOHNU
daonuar oputaguraH Monus
6o3opu, XxycycaH, KumMMaTau
Kofo3nap 6030pu MaBxyn 6Y-
AMWnanp», Aenunaam Xyx-
Xataa. Monua 6030pUHUHT
PUBOXNaHWUWIKM Ba camapanu
baonustn Mapkasumii  baHkka
nyn-KpeanT UHCTPYMEHTNAPUHM
6osop Mexawusmnapu acocu-
Aa vwnaTuwra 3aMuH spatagu.
by 6opaga Mapkasuii 6aHk Ba
Monus Basupsuru ToMOHWAAH
KOPUI AUAHMHT 8 Maii KyHM Y3-
bekucron Pecnybnukacu Banio-
Ta bupxacupa yTkasmnraH ayk-

0
0
0
0
c
. B
’

uMoHaa myanatv 12 oin 6ynraH,
100 mnpa. cym mukgopuaaru
AaBnat  KMMMATAM  KOFo3na-
pPU MyOMana YMKApUIMLLIM XaM
MONA BO30PUHU PUBOXKIAHTU-
puwaa pactnabku TypTku 6ynu-
Wy wybxacmss,

ByHaaH Tawkapw, Y3bekuc-
ToH Pecnybnukacu Mapkasuit
b6aHku bowkapysuHuHr 2019
nmn 1 wmiongaH 3bTMBOpaH Tu-
Kopat BaHKnapuHuHr Ybekuc-
ToH Pecnybnukacu Mapkasuit
baHkuaa penosutra Kynuna-
aurad Maxbypui pesepsnapu
HopMatuenapura y3rapTupuiu
KMPUTULL TYFpUCHAArK Kapopura
MyBOOUK TuxKOpaT OGaHknapu-
HUHI Mapkasuit 6aHkaa peseps
cudaTtvpa  WaKNNAHTUpUnaau-
raH Munauii BankTagarn ae-

Xopuit AUAHUHr 8
Pecnybnukacu

BanwrTa

no3uTnapu yyyH 4 dous xamaa
YeT 3/ BanwTacuAarn 4enosuT-
napu yyyH 14 ¢pous mukaopuaa
MaXbypuit pesepB HOpMaTMB-
napu GenrunaHuLK, LWYHWUHT-
nek, Maxbypuit pesepBnapHUHT
HOpMaTMB MuUKAOopUra HucbartaH
0,25 ypravanaw ko3dhduuueHTH
YpHaTUAULLK TUXKOPAT BaHKkNapu
YUYYH NUKBUANMKHM CaMapanu
bowkapuwra UMKoH Bepaau Ba
Oy, y3 HasbaTnaa, nyn maccacu-
ra mxobum Tabcmp KypcaTyBuM
oMunnapaad 6ynagu.

«MoHeTap cuécathuHr 2019
nun Ba 2020-2021 munnap aas-
pura MymxannaHraH acocui ny-
HanuWnapu»aa UKTUCOAMM pu-
BOXJ/IAHULI OMUINAPK Y3rapuiun
Ba YNAPHUHT UKTUCOAMETUMU3TA
TabCUPUHM MHOBaTra onmb, my-

Mail KyHU Y36eKMCTOH
bupxacmupa yTKa-

3unraH aykuuoHga myaaatm 12 oin 6ynras,
100 Mnpa. cyM Mukgopuaaru gasnat KMUMmar-
N1 KOFO31apu MyoMana Ynkapuauniin xam mMo-
nma 6030pUHU PUBOXNAHTUPULWAA [ACTNAOKK
TYPTKM 6Yauwm wybxacms.

” Monemap cuécamuune 2019 tun sa 2020~ 2021 (iunnap daspuza MymannaHeax acocuti dyHanuwnapu. «5o3op, nyn ea kpedums

HypHanu, 2018 dun, 12-coH, 21-6em.
8

https.//t.me/finance.uz menezpam kaHaau mavayMomu.
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2019 WunpaH 3bTMOOPAH CONMUK MCNOXOT-
napuv U34un aMmanra oOWuMpUInLLK Nyn Maccacu
yCUWKUra MKKM TOMOHNaMa TabCup KypcaTuiiu

MYMKMH.

KM Hapxnap 6apkapopsiMruHu
TabMUWHMAAW Ba MHONAUMOH Tap-
reTnawra yruwra Tanéprapniuk
Kypuw BasudanapuaaH kenub
YMKKAH X0N4a MaKpOMUKTMCOAUM
PUBOXNAHULLHUHT MKKMTA CLe-
HapuWCKM — acocuin Ba Mykobun
cueHapuinapy wuwnab YUKun-
raHnurn anTunagu’.

Acocuit cueHapuit  ByryHru
KyHOa MaMnakaTuMusza wwakn-
NaHraH MKTUCOAMWA Ba3MAT Ba
TallKU CEeKTopAaru XOnaTHWHT
Wy Tap3fa [aBOM 3TUWKM EKM
cesunapnu papaxaga yarap-
Macauru  wapoutuaa amanra
owupunaauraH nyn-kpeaut
CMECATU MYHaANULINAPUHU KaM-
pab onaau.

Xyxwokataa 2019 iunpga xam
UKTUCOOMETAA WHBECTULMSABUNIA
Ba ucTebMon TanabuHuHr 2018
AMNnparvaek Kopu Aapaxasa
WAKNNAHULIK KYTUNAETTaHAMUIW,
OyHOan Wwapoutaa UCTEBMON Ta-
nabv guMHaMukacu UHONaumsra
ownpysyn 60CUM KypcaTULu,
Tanab WHONAUMACUMHKM yerapa-
naw yyYyH 3ca MaMnakart axonu-
CUHUHT XaMFapuw Gaoniurutm
OWMpULL, aNHUKCa, Y30K Mya-
AaTAX XKaMfapMmanapra WHBec-
TALMANAPUHKM  paFbaTnaHTUpuL
nosumaurura avtnbop Kapatun-
raH.

2019 nnpaH avTHOpPaH co-
VK UCNOXOTNAPKU U34Ma aman-
ra OWWPUAMULIK Nyn Maccacu
yCuwmnra MKk TOMOHMIaMa Tab-
CUp KYpCaTUWKU MYMKMHAUTU

TabkuanaHagu. bup ToMmoHaaH,
KM4YuK 6usHec cybbvekTnapwu
YUYYH SHIMAQH KOPUM KUNUH-
raH KKC ynap TOMOHMAAH WLL-
nab uukapunaérraH Maxcynor
HapXNapUHUHT OWMLWIKra onnb
kenuwmu Tabuuin Ba 6y, nupo-
BapaMAa, MHbnaumara Kywmnm-
ya 60CUM ApaTULLIM MYMKUH,
MKKMHYM TOMOHOAH 3Ca MMPUK
nwnab Ynkapysumnap y4yyH co-
UK, HOKUHWHT MacavTUpUANLLN
CONMUK, TYNOBUYMNAPAA KYLIMMYa
mMabnafnap navMpo 6ynuwmura
Ba OYHMHI HaTMxacuaa snnu
TanabHUHr sHapa pafbatnan-
TUpUAUWKM  xucobura wuHbNA-
LMOH XapakTepra 3ara 6ynuwmu
KyTunagm®,

2019 AunHUHr pactnabku oi-
napuaa 3HepropecypciapHUHr
Hapxiapu OWUWK XaM UHDNS-
LUMOH BOCMM BYXXyAra Kenuwura
TabCUp KYpCaTyBYM OMUNNAPAAH
Bupn 6Ynaan.

tOkopuaa KentupunraH oMun-
nap uKrtucopuétrparn uHons-
LUMOH KYTUAMaNapHUHI Y30K
MyanaT 4aBOMUAA HOKOPU Aapa-
apa caknaHub Typuwmra onub
KENUIWKN MYMKUHAUTU IbTUPOD
aTunMokaa. MHGASUMOH KyTun-
ManapHu 6apkapopnawTupuLl
KYN XMXATAAH XaMoaTYMAMK
6unaH oYMk Ba AOUMUI MYNIOKOT
ypHaTUWHKM Tanab atagu. Xym-
napaH, onub 6opunaérraH Hapx-
nap 3pKMHNALWYBUHUHT Makcaa-
napw, ycynnapu, Myaaatnapv sa
HaTKanapu TyFpucuga batad-
cun TywyHya Bepub 6opunuwn
aXONMHUHT UHOAALMOH KYyTWUN-
Manapu WakAnaHUwmra mkobui
TabCup Kypcatuwm Wwybxacus.

Kana atunrad wapT-wapouT-
Nnap TabMUHNAHULWKU HATUXKA-
cuga 2019 iun gkyHura UHG-
NAUMSHUHT NPOrHO3 Aapaxkacu
13,5-15,5 dou3HKu Tawkmn 3Tn-
Wwu Kytunmokaa, by kypcatkmy
2020 unpa 10-12 dowusHu,
2021 wunpa 3ca 6up XOHanM
COHHM TaLWKMA 3TUWK MNPOrHO3
KMIMHMOKAA.

CyHrr BakTnappa Twxopat
BaHKNapHUHT KpeauT cuécaTu-

°  Moremap cuécamHure 2019 iiun ea 2020-2021 {unnap daspuea MynmannaHzan acocud

wypHanu, 2018 tun, 12-coH, 26-6em.
0 Ywa wolida, 27-6em.
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NHGNALUMOH KyTUNManapHu 6apkapopnawTupuil Kyn XuxaTaaH Xa-
MOATYMAUK OUNaH OYMK Ba AOUMUIA MYNOKOT YpHATULWIHKM Tanab 3Taau.
XymnanaH, onnb 6opunaétraH Hapxnap 3pKUMHNALWYBUHUHT MaKcaana-
pu, ycynnapu, Myanataapu Ba Hatuxanapu TyFpucuaa 6atadcun TywyH-
ya 6epub GopPUAULWIN AXONUHUHT MHONSLMOH KYTUAMANapu LWakanaHu-
WKura mxKobum Tabcup Kypcatuwm wybxacms.

A3 UMTUE3NU KpeauTnaw 4Yek-
naHuwu, kpeautnap 6yinuya
MMTUE3INap ¢ou3 KOMMNeHca-
umManapu waknuaa Gepunuiun,
UCTEBMON KPEAMTNAPUHU Yek-
naw Ba KpeauT pecypcnapuHu
Mwnab YUKAPULWHKM  Ky4anuTu-
puw Yopa-tapbupnapura Kyn-
pOK, 3bTMOOP KapaTUIMOKAAKM,
6ynap xaM, y3 HasbaTtmaa nyn
Maccacu HOMHOAALMOH  Myn-
nap 6unaH KynauTupunuwmra
xu3Mmat kunaau. Kpeaut cué-
CaTUHWMHI ByHAal Tap3pa KaTb-
MANALWTUPUAULLN UKTUCOANN
haonnmnKkKa CycamTMpyByM Tab-
cup Kypcataaum, anbatra. byHra,
acocaH, Mapkasuit 6aHk ToMO-
HUAAH KpeauTnaw >apaéHna-
pura TabCup 3TULIHMHT aCOCUA
UHCTpYMeHTnapu 6ynraH ¢owus
cuécatn Ba npyaeHuMan Haso-
paT yopanapu KaTbuinnawTupuob
Gopunuwm xam ceaunapnu Tab-
cup 3tagn. Douns cTaBkanapu-
HUHT OWWMPUAULIM MWUNNUWA Ba-
nTagaru genosuTnap xosmba-
BOPAUTMHKU XaM owmnpub, axonum
Ba Ou3Hec CyObeKTNapUHUHT
XaMmfapuwra bynraH MomMunnu-
TMHU OWKMpagun, Kap3 Onuwra
BynraH MoOMMANMKHM 3Ca HUC-
6ataH nacantupaam.

Xyxxatga xo3upaa amanra
owupunaérraH UHPNALMOH Tap-
rethaw pexummaa Mapkasum
BaHKk nyn-kpeaut arperatnapu
ByiiMya aHuk 3puwunaguran

napametpnapHu 6enrunamai,
Banku ynapHuHr Kenrycupaaru
AMHAMUKACU MNPOrHO3  KWUU-
HUWKU antunagmt. 2019-2021
Wunnapaa nyn Maccacu ycuu
cypbvatnapu yMyMuin OMHAMMU-
KaCUHWUHT Nacanuwn KyTUIMOK-
na. Myn maccacuHuHr kenry-
cupa ycuwmn monua Hosopuaa
BOCMTAYMUNUK POIUHUHT PUBOXK-
nauumwmra 6oFaunk 6ynmb, anHu
BakTaa 6y ANM tapkubuaa nyn
Maccacu YNyWWHUHT OpTULIKra
onub Kenagmku, NUpoOBaph Ha-
TMXana MKTUMCOAMETAA KYLWWUM-
4a UHGNAUMOH BocuM spatun-
Manau.

2006 nunpax 2017 AMNHUHT
OUMPUHYM  apUM  “MANUrUrava
6ynraH ypraHuw [OaBpu OXM-
puaa MOHeTap OMMAPHUHT
MHNAUMAra TabCUPU MabayMm
MUKLOPAQ OWwuWuMra Kapamac-
AaH, YHWHI MyTnakKk Kuimatu
cesaunapcus 6ynaum, 6yHaaH
TawWwkapu, anpum gaspnap opa-
NUFMAA Nyn arperatnapu xamaa
MHONAUMS  ypTacuaa Teckapw
KOppenaumsa MaeXyaaurn Ky-
3atungu. byHAaH KYpUHAOMKW,
NyNl MaCCaCUMHWUHI OPTULLM Xap
AOMM XaM uHbnaumusara onub
kenasepmanaun. 2018 AMAHUHT
[l yoparnaa ymymuim nyn mac-
cacm 22 ¢dousra OWraHuHu
Kang 3TUW N03uM.

Ke3n kenraHga, nyn mMaccacu
KaHaaMn KypcaTkuy Ba y HUManap

bunaH benrmnaHagu, oeraH ca-
BO/Ira OMAMHAWUK KMPUTUO ONuULL
NO3UM.

nyan MACCACH

Myn maccacu - pasnatgaru
nyn 3axupacuaup. Nyn maccacu
nyn ainaHMacu peb aranmuu
nyn OKUMNApW XapakaTUHU Tab-
MUHNanau. MyaiiaH mamnakaTtaa
XyKyMmart kynupgaru, dupmanap,
6aHknap, ¢ykaponap, Xxucob-
pakamnap, KapMOHNap, «EcTuK,
ocTMgaru» nynnap Ba  XoOKa-
30M1aPHUHT XaMU MWANUIA Nyn
MaccacuHu benrunangu. Pu-
BOX/1aHraH 6030p MKTUCOAMETH
MaMnakatnapuaa Haka nyncus
ainaHMa Haka nyn annaHMmacu-
[OaH aH4ya katragup. lNynra 6ap-
Kapop Tanab maexyg 6ynraHaa,
KEHr TapkanraH nyn MUKAOopM
Hasapusicura kypa, Mmyomanana-
rM Nyn Maccacu ycuwm besocura
Hapxnap papaxacu olwmuwura,
SbHU MHONAumMara onmb kena-
An. AKcapuat MaMnakaTnapHuHT
XyKymatnapu Myomanagaru nyn
MacCaCMHM Ha30paT KUAMULW Op-
Kanu MHGASUMSIHM NacauTUpULL-
ra ypuHagunap.

Myn maccacu y3rapuwm nyn
arperatnapu 6unaH ynyaHaau.
Myn maccacu xakmaa TacaBByp-
ra ara 6YNuW y4yyH YHUHT arpe-
ratnapu - M0, M1, M2, M3, M4
KabunapHu 6up-bupuaan dapk-
naw Myxum.

T Monemap cuécamrure 2019 iiun sa 2020-2021 tiunnap daspuea Mymxarnaxeax acoculi tyHanuwnapu. «6ozop, nyn ea kpedum»

HypHanu, 2018 Giun, 12-coH, 30-6em.
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[99] MARIIVMOT YPHERA =

MO nyn arperatu - 6y Top MabHoAaru nynnap
6ynnb, «butMMNap y4yH MymKannaHrad nynnap»
neb xam atanagu. by arperat 6aHkaaH Talwka-
pyv aunaHmagaru Haka nynnap (Myomanagaru,
WYHWUHTOEK, KOPXOHanap Ba TaWKWNOTNAPHUHT
Kaccanapugaru 6aHkHOTanap Ba TaHranap), wWwy-
HUHrOeK, GaHknapaaru Xopuh xucobBapaknap
(«tanab kunub onuHryHya» xucobsapaknap)aa
cakNaHyBuM nynnap, Yeknap, 6ab3aH KpeauT Kap-
Tanapu Ba xokasonapaup. XXopuit xucobsapak-
napparv oenosutnap nynnapHUHr 6apya yHk-
umManapuvHu 6axapaau Ba 6emanon Hakg nynra
aWNaHTUPUNUILKM MYMKUH. AiHaH MO arperatu
SANU MYKU MAXCYNOT XOCUN KUAMHULLW, MUIIUNA
fapoMmaj TakCMMNaHULLIM Ba KauTa TakKCUMNaHK-
LUK, XXaMFapuLl Ba UCTebMON ByrMuya onepaums-
napra xu3mar KypcaTtagum.

M1 nyn arperatu - Oy KeHrpok MabHOAAru
nynnap 6ynu6, y MO arperatMHuHr 6apya Tapku-
B6ui KMCMNapuHu Ba OyHra Kywumya pasuliia
TMKopaT BaHknapupaary MyaaaTau Ba Xamfapma
(opataa, yHya katta 6ynmaraH Ba 4 nuarava mya-
[aTNU) AENO3UTNAPHM, SbHU HaKA, My/ra OCOH au-
NaHTUPUNAAMIaH AeNO3UTNAPHMU, WYHWUHTAEK, AaB-
nart Kucka myaaatam obnuraumsnapuin (OKMO)
¥3 nuura onagu. lNapum JKMO myomana socutacu
6ynmaca-aa, buMpok Haka nyara annaHTMpUNULWK
MyMKKH. Tuxopat 6aHknapuaarv xamfapma ae-
No3uTNapu UCTanraH BakTaa Tanab Kunubd onuHu-
LUK Ba HaKA, Nyara annaHTUPUAKLLK MYyMKUH.

M2 nyn arperatu - 6y M1 nyn arperatura Ky-
WKMMYa PaBULLAA UXTUCOCAALUIAH KpeauT Myacca-
canapmiarv MMpuvK MuUKoopAaru Myanatam omMo-
HaTnap, WyHuHraek, nyn 6o3opuaa mMyomanaga

MKTUCoaMETra axxpatunapu-
raH KpeauMTnap nyn MaccacuHu
OLUMPYBYM aCOCUI OMUNNAPAAH
6upuanp, wy bouc kpeautnap,
aMHUKCa, UMTUME3NU LWapTiap-
na bGepunaguraH kpeautnap
Ba UCTEBMON KPeaUTNApU XaX-
MUHU YCTUPMACAMK Ba 6aHK
KpeauTNapuUHUHIT BaHKNAPHUHT
UMKOHUATNApUAaH kenub yu-
KMO 3Hr camapanu WyHanuuw-
napra axpatuauvwu Kysga Ty-
TUNTaH.

2018 wun aHBapb-oKTA6pPL
onnapupga GaHknap TOMOHM-
faH GepunraH Xamu Kpeout-
nap xaxmu 40 dowusra owraH
6ynca, 2019 iMunpa kpeauTnap-
HUHr 25 dowmsra, 2020 uunpa
15 d¢omuzra Ba 2021 iunpa
14 domsra ycuwM NporHo3 Ku-

NnMHMokaa. Mapkasuii BHaHk
2018 AMNHUHT AHBAPb-OKTAOPb
onnapuaa MKTMCOOAMETra axpa-
TUATAH KpeauTnap XaXMWUHUHT
IOKOpU CypbaTaapia OWMLWK-
ra KapamacgaH, yMymuid nyn
MaCCaCMHUHI OKOPU CypbaTaa
OWMACNUTMHU COD TaWKM aK-
TUBNAP MYTNAK XKMUHUHT OlL-
MaraHnuru GunaH usoxnamgu.

HOkopuparn  dukp-mynoxa-
3anap acocupa Y36eKMCToH
Pecnybnukacupa nyn maccacu-
HU OWMUPULLIHUHT HOUHDNAUMOH
ycynnapu cudatupa Kyuparu-
nap Taknud atunanu:

® nyn Maccacu MUKLOpM-
HW CaMapanu HasopaTt KunuL
Makcagmia Haka Ba HakAcus
nyn mabnarnapwm ainaHmacu yp-
Tacuaarv TadoBYTHU UYKOTMLL

bopacuaa OownaHraH cabu-
XapakaTnapHU U34un AaBOM 3T-
TMpULL;

® uKTMcogMéraa ponnap-
nawys AapaXacuHW nacanTu-
pull Ba MWIIMIA BanioTa XXO3M-
6afopnuMrnHM owupuwra Kapa-
TUAraH Nyn-KpeauT coxacuaaru
TapbupnapHuM M34un AaBoM 3T-
TMpUL;

® XOpuxuih BanTagaru
LNEeno3nTNap XaXXMUHUHT Kama-
MWK nyku BanioTa bosopuaaru
Takmdra mxobum Tabcup Kyp-
CaTMWIMAAH Kenub 4ukub, mun-
NWA BanTagarM  Aenosutnap
AUBEPCUDUKALMACUHU Ky4alTh-
puyL;

® MuUAIMK  BanwTaparu
MyaaatTauM penosutnap 6ymuua
X03ubanop pous cTaBkanapuHu

MKTMCOAMETra axpaTunaauras KpeauTnap nyn MaccacuHu OLWNpYyBYH
acocuit oMunnapaaH bupuanp, wy 6ouc KpeanTnap, atHUKCa, UMTUEINU
wapTtnapaa 6epunagurad KkpeauTnap Ba UCTEbMOnN KpeauTnapu xaxmMu-
HW YCTUPMACIUK Ba BaHK KPEAUTNAPUHWUHT BaHKNAPHUHI UMKOHMUSATAA-
PUAAH Kenub YMKMB 3HT camapanu WyHanuwnapra axpatuavwm Ky3aa

TYTUATaH.
26 5/2019 (264)
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6ynraH KUMMaTAM KOFO3nap, Wy XyMnanaH, Kop-
XOHanap TOMoHMAaH bepunaguraH TUXOpaT BeK-
cennapuhu y3 nuura onagn. Kummatnu Kofosnap
KypuHuwngarn 6y mabnarnap 6aHk TM3MMM TO-
MOHMAAH sipaTuAManam, GUpok 6aHknap TOMOHM-
[@H Ha30paT KUAMHAAM, YYHKM BEKCENHUHT TYNOB
BOCMTACUra auNaHTUPUAULLM YUYYH, OAATAA, YHUHT
6aHK TOMOHWMAAH aKLUenTAAHUWK, SbHU IMUTEHT
TynoBra Koaup 6ynMai KonraH takaupaa 6aHk
TOMOHMAAH Tynab bGepunuwwu kadonatnaHuwmn
Tanab atunagu. Kesun kenraHaa WyHW anTuw no-
3umMKHM, Y3bekuctonaa 1995 mmunpan 1997 iun-
raya Myomanaga 6ynraH Bekcennap SMUTEHTHUHT
NUKBUANU MON-MYNKWU rapoBra KyMunraH xonpaa
akuenTnaHnMb Myomanara YMKapuaraH.

M3 nyn arperat — Myomanagaru 3Hr MKBUA,
Waknaarv nya MUKAOPUHKU ake 3TTUPaan: MyoMa-

naparv Haka nynnap sa 6Gup KyHAuk aenosutnap,
AbHM MOXMATAH MyoManagaru Hakg nynnap, yp-
Ta MyAAaTAM OMOHaTNAp Ba YeKNAPHUHT MUKAO-
puHu Bunampaamn. EBpona Mapkasuit baHku 6y
Kypcatkuy 6yimnya CTaTUCTUK MabNyMOTNapHU
MyHTa3aM Halp 3Tmb 6opaau. Maskyp KypcaTkuy
MHONALUMOH KypcaTKMunap cMpacura Kupaau.

M4 nyn arperatu - 6y Myomanagarv Hakz Ba-
noTa, 6aHknap ToMoHuAaH bepunraH KpeauTnap
XaXMU, XyKyMmaT Kap3napu aemakaup. Maskyp
arperat MHGAAUMA AAPAKACMHU aHUKIALW YYYH
XKyda axwu KypcaTkmy xucobnaHagu. M4 nyn ar-
peratu xakuaarn MablyMoTnap Xap ol oxmpuaa
YUKaaM.

Maub6a: http.//economic-definition.com/
Finance/Denezhnaya_massa_Money_supply _
eto.html

KOPUIA 3TUW OpKanW YNapHUHI
X@XMUHM  MyHTasaM owupub
6opuw;

® OGaHknap TOMOHMAAH
MKTUMCOAMETTa aXpaTUAraH Kpe-
AMTNAP XKMUHUHT XKadan Cypb-
arnapaa OWuWK OpKanu yMy-
MWIA Ny MAaCCaCUHUHT YCULIMHM
TabMWUHNALL;

® BaNTa WHTEpPBEHUMS-
CU nyn mMaccacura canbuit Tab-
CMp KypcaTuwMHM uHobaTra
ONraH xonga mMaskyp aManuér-
HU 3XTUMETKOPAMK BunaH Kyn-
naw,;

® axonu Ba Tapbupkop-
UK CYyObEKTNAPUHUHT MONUA-
BUI CaBOAXOHNUTMHKM Xap TO-
MOHNama owunpub 6opuw mynu

6unaH ynapHUHr MHGAAUMOH
KYyTUAManapuHm wxobum ny-

HanTUpuLW;
®  a3x0/1 Ba TaAOMPKOPAUK
CyObEKTNAPUHUHT  UHOAALMOH

KyTuamManapuHu yprasmo 6opui
Ba YHra Makcagnu tapsga Tab-
CUp KypcaTtuu;

® axonu Ba Tapbupkopamk
CyObeKTNapUHUHT MyausiH KaT-
NaMu Kynuaa TynnaHrad Ba 6aHk
MyoManacupaaH Tawkapuaa
KonaétraH nyn MabnarnapuHu
6aHk amnanMacura daon xanb
3TUW Makcaguaa UCNoM Monus-
CM  TaMoWunura acocnaHyByu
Aeno3uT Ba KpeauT onepaums-
napuHM  Xapgan cypvatnapaa
aManuéTra TaTomk 3TUL;

yn mMaccacu - pasnatgaru nyn 3axupacu-
aup. Nyn maccacu nyn amnaHmacu pgeb aran-
MU Ny OKMMNApU XapakaTWUHM TabMUHNAN-
An. MyaiisH MamnakaTaa XyKymaTt Kynuparu,
bupmanap, 6aHknap, dykaponap, xucobpa-
Kamnap, kKapMoHnap, «eéctuk ocTuaaru» nyn-
Nap Ba XOKA30MAPHWUHI XaMU MUNAUA nyn
MaccacuHu benrmnanan.

® KMMMATAM KOFO3nap
0030pu MHCTPYMEHTNAPUHU OU-
Bepcudukaumanaly.

ABSTRACTS

NON-INFLATIONARY
WAYS TO INCREASE

THE MONEY SUPPLY IN
UZBEKISTAN

In this article, the author
outlines Monetary policy

of the state as a set of
governmental measures

in the sphere of monetary
circulation and credit, which
is carried out with the

aim of offering monetary
reserves to provide
economic growth with non-
inflationary methods. The
author also discusses the
issues of Monetary policy
and its goals to incentive
or restriction and reduction
of credit and monetary
emission arising from the
economic policy of the state
for a certain period.
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sosor, nvnsaxeeanr D TTIK

COBPEMEHHbIV NN3UHT B Y3BEKUCTAHE:
HEKOTOPbIE MPOBJIEMbI U TTYTK

NX PELLEHNA

' R
— e —

-
laekam Bo3apos,

ropucm AO «Uzbek Leasing
International»

€CMOTPS Ha aKTUBHYIO ro-

CyLapCTBEHHYH MONUTU-

Ky Mo CTUMYNMPOBAHUIO
6aHKOBCKOro KpeaumtoBaHwus,
rNaBHbIM UCTOYHUKOM DUHAHCK-
poBaHus npuobpeteHus obopy-
[l0BaHus, 0CO6EHHO B perMoHax,
[0 CUX NMop ABNAETCA Hepacnpe-
AeneHHas npubbiib npeanpus-
TMA. MEHHO HeaoCTaToOYHOCTb
BHYTPEHHMUX PEeCcypcoB ANs WH-
BECTUUMM B YaCTM peanu3aumu
UMEKLWMXCH BO3MOXHOCTEN
MOXKET MOCTOSIHHO CAEepXWBaTb

28 5/2019 (264)

Uumeepayus Pecnybnuku Y3bekucmaH e
Mupoeble 3KOHOMUYeCKUe OMHOWeHUs KaK He-
obxodumoe ycnosue obecneyeHuss ycmoliyugozo
passumus cmpadel u pocma 61a20€0CMOAHUA HA-
we20 HApoOda HEe8O3MOXHA 6e3 3HA4YUMesbHO20
noebIWeHUs KOHKypeHmocnocobHocmu omeyecm-
8EHHOU NPOoOYKUUU HA MUPOBbLIX PbIHKAX, KOMO-
poe MOXHO obecneyume MosLKO nymemM Modep-

Hu3ayuu npou3zeodcmea.

pOCT U pa3BuUTME NPEeanpPUATUNA.
bonee Toro, ¢ Toukn 3peHusa kop-
NOpPaTUBHOrO GUHAHCUPOBAHMS,
3a4acTylo Boobule HEeBbIrOAHO
$UHaHCMPOBATb POCT TONLKO 3a
cyeT cobCTBEHHOro KanuTana.
A Ana Manbix M cpesHux npea-
NPUATUIA, 0COBEHHO B pernoHax,
BO3MOXHOCTb Pa3BUTUA TONBKO
3a cyeT cobCTBEHHOrO KanuTana
asnaetcs ewe 6onbwei npobne-
MOWA.

Ona 3bdekTMBHOrO MHBECTU-
poBaHUs 0GHOBNEHUS OCHOBHOrO

Kanutana npeanpuaTMin  Heob-
XOAMMO WCNONb30BaTh BHELIHWUE
WCTOYHUKM MHBECTUPOBaHUS. Oa-
HaKO B HacTosLLEe BpeMs No Tem
WAW WHBIM NPUYMHAM CYLLECTBY-
0T aKTopbl, OrpaHuymBaloLLMe
BO3MOXHOCTb pa3BMBaTh, OCO-
6eHHo B pernoHax, ogHoBpeMeH-
HO BCE BUAbl BHELWHErO MHBECTM-
poBaHua npeanpusTuit. Cuymtaem,
YTO PasBUTUE MHBECTUPOBAHMA B
OCHOBHOM KanuTan npeanpuaTuii
HeobxoauMMo ocyLiecTensTb, Npe-
X/Ae Bcero, Ha B6ase Nu3nHra.

Yke WKWpOKO BoOLleawni B
Haly 3KOHOMMYECKYH peanb-
HOCTb TEPMUH «JIU3UHI» MPOUC-
XOAMT OT aHIMMUWCKOro rnarona
«lease», 4TO B nepeBoAe O3Ha-
yaeT «apeHAoBaTb», «bpaTb B
apeHay». [1ogobHble TepMUHbI
MMEITC TakxKe B HEMEeLKOM
(mitvertrag kredit), B wucnaH-
ckoM (arrendamiento financier)
M B UTANbSHCKOM f3bike (credito
arrenamiento).

B 3koHOMMYeckoM cMbicne
NU3UHT  ABNSIETCS  HEeTpaauum-
OHHOW (opMoin (PUHAHCMPOBA-
HWS, B KOTOPOM 3a4eMCTBOBAHbI
apeHHble OTHOLWEHUS, INeMEH-
Tbl KpeauTHOro ¢MHaHCMpoBa-
HWS Noj, 3anor, pacyeTbl NO AON-
roBbiM 06s3atenbCTBamM M npo-
4ne (UHAHCOBbLIE MEXaHM3MbI.
Hanbonee TOuHO 3KOHOMMYe-
CKWI CMbICN NIU3MHIa Bblpaxaer
onpeaeneHue ero Kak KOMmnaekc
MMYLECTBEHHbIX OTHOLIEHWN,
CKNaabiBaOWMXCA B CBA3U C
nepesayen MMmywectsa BO Bpe-
MEHHOEe nonb3oBaHue!.

Mocne poctukeHns rocypap-
CTBEHHOW HE33aBUCMMOCTH, KOraa
Bbin1 B39T KypC Ha cTpoUTENnbCTBO
PbIHOYHOM 3KOHOMMKM, B Teye-

* Jlansieun FO.H., Cokonsckux E.B.

Jlusune. Kypc nexyuti. Mockea, 2004 2. -
Cmp. 111.

s 0 S S L0

CerooHa NU3WHI SBNSIETCS
Hanbonee 3hdeKTUBHbLIM U-
HaHCOBbIM MHCTPYMEHTOM Ans
npuobpeTeHns CneuTexHUKM,
obopynoBaHMa U TpaHcnop-
Ta. Ero yHMKanbHOCTb 3aknto-
4yaeTcs B TOM, YTO OH yaobeH
COYeTaHUeM XapaKTepUCTUK
KpeauMTa M [ONTOCPOYHOM
apeHabl, OTCYTCTBMEM 3anora
M BO3MOXHOCTbIO YMEHbLUEHUS
Hanoroobnaraemoin 6asbl.

Jlusunr (aHrn. to lease -
CAaBaTb B apenay) — GUHaHCo-
Bas ycnyra, npu KOTopou 06b-
eKT cobCTBEHHOCTM nepepaeT-
CS B apeHAy C NpaBoM BbiKyna
MNM BO3BpaTa MO OKOHYaHMM
CpOKa forosopa.

OCHOBHble CTOPOHbI, y4acT-
BYHOLLME B JIM3UHIOBOM [0rO-
BOpe:

€ noctaBwMK - npo-
fasel, obbekta (Hanpumep,
npeanpuaTMe WMNUM OpraHu3a-
ums);

€ I wm3uHropartenb -
6aHK MM KpeauTHas opraHm-
3aums;

€ usuHrononyuyartenb -
NMUo, nonyvatouiee npegMmer
NU3UHIAa N0 COCTaBAEHHOMY
AOroBopy;

€ crTpaxoBwMK - CTpa-
X0Bas KOMMNaHus.

B NM3KMHT MOXHO Nony4uTb
ABMXMMOE U HeaABUXMMOE
UMYLLECTBO ANA nocneayoule-
ro MCNONb30BaHMA B Npeanpu-
HUMATENbCKOM AesTeNbHOCTU:
nomMelleHuns, cneunanusnpo-
BaHHYK TexHuKy u obopyno-
BaHMe, TPaHCNOpPTHble cpea-
CTBAa M CPeACTBa CBSA3M.

BUAbI

CywecTtByeT ABa OCHOBHbIX
TMNA JIM3MHTOBbLIX COrnaiwe-
HUN:

MOUHAHCOBBLIA JIU3UHT -
NU3nHrogatTens nepenaet B
cob6CTBEHHOCT 060pYyAOBaHME
JIM3UHrononyyaTento no Mc-
TeYyeHMU cpoka apeHapl. Cpok
Nu3uHra obbl4HO COBNAAaeT co
CPOKOM aMOpTM3aLMM Nepeaa-
BaeMoro obbekra.

OnepaTtUBHbLIM NU3UHF -
BpeMs MCNonb3oBaHMUa 0bbek-
Ta NM3MHra ropasfo Kopouye
Cpoka amopTtusaumu. MNpu aTom
apeHaaTopbl UMEKT BO3MOX-
HOCTb AOCPOYHO BEpPHYTb B3A-
Tbld B NM3MHI 06bekT, obec-
neyuBas cebe MCnonb3oBaHue
6onee HOBOW CNELTEXHUKM.
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HUE OonpeaeneHHOro BpeMeHU
JIM3UHIOBas AeATe/IbHOCTb B Ha-
LeW cTpaHe oCyLecTBasIach no
aHanoruu ¢ apeHaom 6es cneuu-
anbHbIX HOPMATUBHbIX LOKYMEH-
ToB. B 6a30BoM 3akoHe Pecny6-
KU Y36eknctan «O nusnHre»?
ot 14 anpens 1999 ropa (aanee
- 3akoH) 6bina ocyulecTBneHa
nonbiTka AEeTanbHO ONpefenuTb
npaBoOBble U OpraHM3aLMOHHbIe
acnekTbl NM3WHra, 3aN0XMUTb
OCHOBY Ang pedopMUpPOBaHUS
HaNOroBOro, BaNKTHOrO, TaMo-
)KEHHOro 3aKoHOAAaTeNnbCTBa B
4acTW NU3UHIOBOMW AeATeNbHOC-
™.

Cratbst 2 paHHOro 3akoHa
onpefensieT IN3MHI Kak 0Cobbli
BMA (MHAHCOBOW apeHAbl, npu
KOTOPOM OfiHa CTOPOHAa (NU3WH-
rogatenb) Mo NOPYYEHUIO APYron
CTOPOHbI  (MM3MHrononyyaTens)
npuobpeTaeT y TpeTbenh CTOpo-
Hbl (NpoaaBLa) B CO6CTBEHHOCTb
obycnoBneHHoe A[0rOBOPOM
nu3nHra wumylectso (0bbekT
NM3KUHIA) U NpeaocTaBnseT ero
JIM3UHTOMONyYaTeNnto 3a nnaty
Ha onpeaeneHHbIX TakuM A0ro-
BOPOM YC/NOBMAX BO BnajeHue
¥ NONb30BaHWE Ha CPOK, MpeBbl-

WaKLWMin ABeHaauatb MecaLes.
Mpu 3TOM JOroBOp JIU3MHIA, Ha
OCHOBE KOTOPOro W peanusy-
OTCS JIM3UHTOBbIE OTHOLLEHMS,
JIO/KEH OTBeYaTb OAHOMY U3
cnepyrowmx TpeboBaHuiA:

€ 10 OKOHYaHMK CPOKa A0~
roBopa N13nHra 006beKkT U3NHTa
nepexoamT B COBCTBEHHOCTb NN-
3MHronony4artens;

€ CpoK AOroBOpa NIU3MHrA
npesbiwaet 80 NpoueHTOB Cpo-
Ka cny>kbbl 06beKTa NMM3MHra Uau
OCTaTOYHas CTOMMOCTb 06bekTa
NIM3MHTa N0 OKOHYaHMKU AOTOBO-
pa /IM3UHra COCTaBNSIET MeHee
20 npoueHTOB ero nepBOHa-
YyanbHOM CTOUMOCTHU;

€ N0 OKOHYaHWMM CpOKa
40roeopa JIM3NHra NU3UHIono-
nyyatens obnagaet npaBoM Bbl-
Kyna obbekTa NIM3uHra no LeHe
HMXE PbIHOYHOW CTOMMOCTHU
obbekTa NU3MHra Ha AaTy pea-
NU3aLmmM 3TOro Npaea;

€ Tekywas AMCKOHTUPO-
BaHHas CTOMMOCTb JIM3UHIOBbIX
nnaTexxen 3a nepuop A0roBopa
NU3MHTa NpeBbIWAeT AeBSHOCTO
MPOLEHTOB TeKylel CTOMMOCTH
06bekTa NM3MHra Ha MOMEHT ne-
penayu B IM3UHT.

PbIHOYHAA MHPPACTPYKTYPA

M3 paHHOro onpepenexHus
NU3MHTA BWAHO, YTO JNMU3MHI -
3TO KOMMAEKC 3IKOHOMMUYECKUX U
NpaBOBbIX OTHOWEHWN. MIMEHHO
noatomy cratbs 2 MenepansHo-
ro 3akoHa Poccuitckonn depe-
paunn «O duHaHCOBOW apeHAae
("M3uHre)» onpenensier NU3MHT
Kak COBOKYMHOCTb 3KOHOMMYe-
CKMX M MpaBOBbIX OTHOLUEHWH,
BO3HWMKAIOLLMX B CBSA3MU C peanu-
3aumeit LOroBopa NU3nHra’.

B nu3uHroeom npouecce
YCNIOBHO MOXHO BbIAENUTb TpH
3Tana.

Ha nepsoM 3Tane npoBoO-
antcs 060CHOBaHWE NU3UHTO-
BOW CLENKM M OCYLeCcTBASETCS
noarotoBuTenbHas pabora no
3aK/IIOYEHUIO NIM3MHTOBOrO [J0-
rosopa. OcywecTsnsembie Ha
[LAHHOM 3Tane IM3UHroBbIe NPo-
uenypbl obopMNsaKTCA B Cremy-
OLLMX LOKYMEHTAX:

€ 3asBKe Ha npepocrasne-
HWEe UMYLLECTBA B IM3MHT, NONY-
4yaemoun Nu3nHrogaTenem ot Oy-
AYLWEro NU3NHrononyyaTens;

€ 33KNYEeHUM 0 nnatexe-
CMOCOBHOCTU NU3MHronoNyya-
Tens n 3PHEKTUBHOCTU NIU3NH-
roBoro npoekta. JIM3uHrosbie

2 CobpaHnue 3akoHos Pecnybnuku Y36ekucmat, 2007 2., N°52, cmp. 533.

> @edepansHeili 3akoH Poccutickoii ®edepayuu «O ¢uHarcosoli apexde (nuzunze)» N°10-®3. Cobparue
Poccutickot @edepayuu, 2002 2., N°5, cmp. 376.
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PbIHOYHAA MHDPACTPYKTYPA

BO30P, NYJ BA KPEAUT EnK

KOMMaHu1 06bI4HO CO3Aat0T BHY-
TPEHHUE CTPYKTYpbl A5 Npeasa-
pUTENbHOTO U3y4eHus u onobpe-
HMA OCHOBHbIX YCnoBuii ByayLuei
NU3WHIOBOM CAENKWU: Hanpumep,
KpeaUTHbIA KOMMTET, COCTOALLMM
U3 PYKOBOAMTENEen KNK4eBbiX
noApasaeneHni KOMNaHuu,

€ «KpeauTHOM poroBope,
3aK/IDYAEMOM NIMU3UHroAaTeNEeM
¢ 6aHKOM O npeaocTaBreHUH
ccyabl Ang NpOBeAEeHUs NIN3UH-
roBoM caenku (npu Heobxopm-
MOCTW MPUBAEYEHUS 3aEMHbIX
cpeactB Ang GUHAHCUPOBAHUSA
npuobpeTeHns UMyLLEeCTBa).

Ha BTopoM 3Tane npowusBo-
AUTCA topuanyeckoe odopmie-
HWMe nu3uHroson caenku. Ocy-
LecTBNsSEMble Ha AAHHOM 3Tane
NU3MHroBble npoueaypbl odop-
MASKOTCS B AOrOBOpPaXxX /IM3MHIa,
KynauM-npogaxu M CTpaxoBaHWUS
06beKTa NM3NHrA, @ TaKKe B ak-
Te npueMKu obbekTa NM3nHra B
3KCnAyaTaumio.

TpetniA  3Tan  NMU3MHroBOro
npouecca - nepuog Kcnayarta-
umMn obbekta nu3mHra. Ha maH-
HOM 3Tane NM3WHroBble onepa-
umMn oTpaxatrTca B Byxrantep-
CKOM y4yeTe U OTY4eTHOCTH, Npo-
U3BOOMTCS BbiNJaTa JIU3UHIO-
AATENO NIU3UHIOBLIX NiATEXEMN,
0hOpMNATCS  OTHOLEHMA MO
AaNbHEWLWeMY UCMNONb30BaAHMUIO
“MyLLecTBa.

O6bvekToM nusuHra moryt
bbiTb n06ble HenoTpebnsemble

Auazpamma

Pacnpenenenne NM3MHroBbIX CAENOK NO BMAAM OCHOBHbIX
cpeacts B 2018 roay

TexHonormyeckoe
obopynoBaHue
35,4%

HeaBuxumocTtb
14,3%

Cenbxo3TexHuKa
31,2%

ABTOTpaHCcnopTt
14,3%

Hcmounuk: cocmasneHo aemopom no AaHHeIM Accoyuayuu nusuHzodamened

Y3bekucmana.

BELUM, B TOM YMCNe NpeanpuaTus
W Apyrne UMyLLecTBeHHble KOM-
NNeKkcbl, 3A4aHUSA, COOPYXEHMUS,
obopynoBaHue, TPaHCMOPTHbIE
CpeacTsa M Apyroe ABUXMMOE
U HEeABMXMMOE WUMYLLEeCTBO, KO-
TOpOE MOXEeT MCMNoNb30BaThCSH
ANS npeanpuHUMaTenbCKOM ae-
ATENbHOCTM, 3@ WUCKIYEeHUEM
3eMefibHbIX Y4acTKOB WU ApYyro-
ro MMyLecTBa, 3anpeLieHHOoro
K cBoboaHOMY obpalleHuio Ha
pblHKE UAKW ANS KOTOPOro ycra-
HOBNeH 0cobbii nopsaok obpa-
L EeHMS.

Henotpebnsembie Bewwu
npeaHasHayeHbl ANS  MHOro-
KPaTHOrO WMCMONb30BaHMUS, CO-
XpaHasq npu  3TOM NepBOHa-
YanbHbIM BUA B TE€YEHME ANK-
TENbHOrO BPEMEHM, 4YTO aaer
OCHOBaHMWe cneunanucTy pac-

B 3KOHOMMUYECKOM CMbICNE NU3UHT 9BNAETCA
HeTpaauUMOHHOM HOpMON UHAHCUPOBAHMA,
B KOTOpOM 3a4€MCTBOBaHbl apeHAHble OTHOLe-
HUA, 31eMeHTbl KpeaUTHOro GUHaHCMPOBAHUS
noA 3anor, pacyetbl N0 AONTOBbIM 06si3aTenb-
CTBaM U npo4yune GUHAHCOBbIE MEXAHU3MBI.

cMaTpuMBaTb MX Kak yaobHble
ANS nepefayn BO BpeMeHHoe
nonb3oBaHue*.

Mo paaHHbIM Accoumaumm nu-
3uHrogatenen YsbekucraHa, B
2018 roay B Hawwel CTpaHe Hau-
6onblag noTpebHOCTb B NIU3UH-
re 6Gbina Ha TexXHoNoru4yeckoe
obopynoBaHue, 4TO COCTaBMNIO
35,4% ot Bcero obbema NU3nH-
ryemoro o6opyaoBaHus.

CybbekTamu nu3nHra, B COOT-
BETCTBUM C 3aKOHOM, ABNSOTCA:

a) A3MHroaaTenb - MU0, KO-
TOpOe 3a CYeT NpUBAEYEHHbIX
UK (M) COBCTBEHHbIX AEHEXHbIX
cpeacts npuobpetaer B xoae
peanu3auuu A0roBopa NU3MHra
B COBCTBEHHOCTb MMYLLECTBO M
npenocTaBnseT ero B Kayecrse
npeamMeTa NIM3UHIa  JIM3UHIO-
nonyyaTtento 3a OnpeaeneHHy
nNaTy, Ha onpeaeneHHbl CPoK U
Ha onpeaeneHHbIX YCI0BUAX BO
BPEMEeHHOe BnajeHue U B Nonb-
30BaHMe C nepexoaoM unu 6es
nepexoAa K NM3MHrononyya-
TeN npaea COOGCTBEHHOCTM Ha
06beKT NU3KnHra;

6) n"M3uHrononyyatens — NULO,
KOTOpOe B COOTBETCTBUM C AOro-

4

Paxmonkynos X.P. Kommenmapuu k [pawdarckomy kodekcy PY3. Tom 1. Tawkenm, 2010 2. MIO PY3. - Cmp. 211.
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BnK BO30P, NYJI BA KPEAUT
HEEI

JIN3NHI
3A PYBEXXOM

CLUA

MepBble NU3UHTOBbIE
coenkn B CLUA BO3HMKAM B
50-x ropax npowwsioro crone-
TMS. 34ecb cocpefoTaynBaeT-
€S NONOBMHA MUPOBOro 060-
pOTa IM3UHIOBbIX AOrOBOPOB.

OcHoBHas npuyuHa crpe-
MWUTENbHOIO Pa3BUTUS IU3UH-
ra 8 CLLUA - nbrotHble Hano-
rosble ycnosus. B nocnegHee
BpemMs B CTpaHe Habnwoaa-
eTCs yBeNnuyeHue cornawe-
HWIA BO3BPATHOrO WU onepa-
TUBHOrO nu3uHra. OCHOBHbIE
NU3UHIOBbIE  KOMMAHMM B
Amepuke: Golodefz Trading,
Security Pacific Consider,
Bank Amerilase Group.

BEJIMKOBPUTAHMUA
B Benukobputanun 6bi-
Nna OCHOBaHa nepsas B Mupe
NU3WHIOBas opraHu3sauma
Birmingham Wagon Company.
Komnanwus npepocraBnsna B
NU3UHT  KENe3HOAOPOXHbIe
BaroHbl ANS TPaHCMOPTUPOB-
KA YIS U MUHEpanbHbIX pe-
cypcoB. B ctpaHe pewcreyer
accoumaums, oteevarowas 3a
(DUMHAHCbI U NIU3UHT, B KOTOPOW
cocpepoTtoyeHo Bonee 90%
BCEX JIM3UHIOBbIX AOrOBOPOB
Benukobputanum.

OPAHLUMA

LLnpokoe pacnpocTpa-
HeHne BO MDpaHuUMM NU3UHT
nonyyun B 60-x rogax XX B.
CaMbiM  pacnpocTpaHeHHbIM
BMAOM NU3nHra Bo MpaHumm
SBNAETCA NU3UHT ABMXKMMOTO
obbeKkTa C NpaBaMu Ha BbIKyn
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BOPOM NU3MHra 0653aHo NPUHATD
npeaMeT NU3UHIa 3a ONpeaeneH-
HYK NnaTty, Ha OnpeaeneHHbIN!
CPOK M Ha onpeneneHHbIX ycno-
BMAX BO BPEMEHHOE BNafeHne u
B MO/Ib30BaHMe B COOTBETCTBUM C
[OrOBOPOM NU3MHTa;

B) NpoAaBeL, — ML0, KOTOpoe
B COOTBETCTBMM C [A0rOBOPOM
KYNIM-NpoAaX1 C NU3MHIoaa-
TeneM npogaer NUM3UHroaaTento
B 00YyCNOBNEHHbIA CPOK UMYLLEe-
CTBO, fIBNAKOLLEECS NpeaMeToM
NU3UHTa.

Teopetuyeckn nwboe dusn-
Yeckoe NMuo MOXEeT ObiTb Kak
NU3MHrogaTeneM, Tak U IN3nHro-
nonyyaTenem, Tak Kak noHaTue
«NULO» OXBaTbiBaeT Kak Gu3un-
YeCKMX, TaK U KOPUANYECKUX UL,
OpgHako Ha npaktuke @usnye-
CKOe MU0 He MOXeT 6biTb Nu-
3UHrogaTenemM u3-3a C/IMLLKOM
CNIOXXHOW OpraHusauuu npouec-
Ca IM3KHra, a AM3UHrononyyare-
neMm Gusnyeckoe 1L He MOXeT
ObITb M3-33 TpeboBaHMS CTaTbu
7 3aKOHa, B COOTBETCTBUM C KO-
TOpPOW OBbEKT NMU3UHIa AONKEH
YYUTbIBATLCS HA BanaHce NU3nH-
ronony4yarens, Ho, Kak U3BECTHO,
HUKakoe du3nyeckoe nuuo, Aa-
Xe npeanpuHUMaTenb, He BeaeT
BanaHc, rae oTpaxawTtcs ero
UMYLLECTBO U AEATENbHOCTb.

PbIHOYHAA MH®PACTPYKTYPA

MpakTuyeckn BO BCeEX CTpa-
Hax 6onbluyd A0NK NU3UHTO-
BOrO pblHKA COCTaBAAET U3UHT
aBTOTPAHCNOPTHbIX CPeacTB
dusnyeckum nuuaM. Cyutaem
uenecooﬁpa3HblM BHECTU W3-
MEHEHUA B BblWEYKA3AHHYHO
CTaTbhio [AENCTBYHOLWEro 3akoHa
U WKMPOKO BHEAPATb Ha NPaKTU-
KE NWU3MHT aBTOTPAHCMOPTHbIX
cpeacts  GU3MYECKUM  ULAM.
JT0 He ToNbKO Byaer oTBeyvaTb
PbIHOYHbIM NOTPeBHOCTAM Ha-
CeNeHms, Koraa npakTU4yecku
Kaxaas CemMbsl >Xenaer MMeTb
MallUuMHy, a aBTontbuTenn xoTaT
NOCTOSIHHO €3[UTb Ha HOBbIX aB-
TOMO6MNAX, HO U B 3HAYUTENb-
HOM CTeneHU MONOXMTENbHbIM
06pa3oM 0TpasmUTCs Ha aBTOMO-
OMNbHOW NpPOMbBIWNEHHOCTH, a
3HAYMT — M Ha BCEM IKOHOMMKE
pecnybnunku.

B Hawewn crtpaHe B KauyecT-
Be NIU3MHronatenein OencrTByoT
NU3UHTOBbIE KOMMaHWUK, CNeum-
anbHO CO34aHHble ANg OKasa-
HUSA JIN3UHTOBBIX YCAYT, U KOM-
Mepyeckue OaHKM, KOTOpble
AEWCTBYIOT B 06WMX paMKax
MHBECTULIMOHHOW AEATENbHOCTH
6aHka. Mo aaHHbIM Accoumaumn
nmsnHropatenen YsbekucraHa,
B8 2018 romy Ha TeppuTOpMM
HalWen CTpaHbl NIM3UHTOBbIE




PBIHOYHASA MH®PACTPYKTYPA

JIM3UHroBble KOMNaHUU

Pacnpep.eneuue TeHAEeHUMUH pocTa 06beMOB HOBbIX JIM3UHTOBbIX
CAENOoK cpeau NU3UHroaaTeNnen Ha PbIHKE NIU3UHIra

| 2014 r.| 2015 .| 2016 .| 2017+ | 2018+,

c’y;;g“”"”b“M‘/“*eCTBa’M“p”' 5926 | 668,2 | 630,8 | 963,8 | 19122
® 1ons 71,7% | 78,5% | 64,8% | 62,0% | 72.6%
baHku

C‘YMng“”OCTb”MV“*eCTBa*M”"“' 2336 | 183,0 | 342,3 | 5898 | 7222
@ 1ons 28,3% | 21,5% | 35,2% | 38,0% | 27.4%
Wroro 826,2 | 851,2 | 973,1 |1553,6(2634,4

UcmoyHuk: cocmasneHo asmopoM no 0aHHeIM Accoyuayuu ausuHzodamened

Y3bekucmana.

ycnyru okasbiBanu 47 nU3nH-
roaatenemn, us Hux 15 apnanucob
H6aHKaMu.

Mo utoram 2018 ropa TeH-
LEeHUMa pacnpeneneHus NnsuH-
rOBOr0 pblHKA MeXAY NIM3UHIO-
aatenssMmM U3MeHunacb, U 73%
PblHKA MPUHALNEXUT NIU3UHTO-
BbIM KOMMaHuaM. YT0 Xe Kaca-
eTcs KoMMep4yeckux HaHKoB, TO
no cpaBHeHuto ¢ utoramu 2017
ropa obvemM npegoCTaBNEHHbIX
NIU3UHTOBbIX YCNYr YMEHbLIKUACS,
a UX A0NS Ha pblHKE COCTaBMNa
27,4%.

CerogHs NU3MHr B Halewn
CTpaHe, Kak M B OOMbLUMHCTBE
ctpaH CHI, He aBnseTcs nuueH-
3UpyeEMbIM BUOOM [OeATeNbHOC-
TW, ANS ero OCyLecTBNeHUs He-
0bxoaMMa nNuWb COOTBETCTBYHO-
Was 3anucb B y4ypeamTeNnbHbIX
AokyMeHTax. OpHako npepo-
CTaBNeHue wu3NUulHen cBobo-
Abl [NEACTBUMA 3IKOHOMMYECKUM
cybbekTaM npu oCyLEecTBNEHUM
NU3UHIOBOM AEeATeNIbHOCTU Ha-
PSAY C NONOXMUTENbHbIMWU TEH-
AEHUMAMM  MOXEeT Co34aBaTb
psA HeraTMBHbIX MOMEHTOB ANs
AEUCTBYIOWMX  CMEeLUanm3npo-
BaHHbIX KomnaHuin. OTCyTCTBME
3aKoHopaTtenbHbiX TpeboBaHMM
K CO30aHMI0 NIM3MHIOBbLIX KOM-
NaHWA M Hap3opa Hag MX aes-

TENbHOCTbIO Y4acTO NPUBOAMUT K
HU3KOMY YPOBHIO OpraHu3aumm
NU3UHTOBOW [eATeNbHOCTU, YTO
He TO/MIbKO MOApbIBaET AoBepue
XO35MCTBYIOWMX CYyObEKTOB K
NU3MHTY B LENOM, HO U Co3aaeT
peanbHble YCNoBUA ANS pa3HOro
poAa NpaBOHAPYLIEHWI, BKO-
4as MOLUEHHUYECTBO, YK/IOHe-
HWE OT HaNoroobNOXKEeHUN U «OT-
MbIBaHWe AeHer».

boino 6b1 uenecoobpas-
HO YCTQHOBWUTb OMNpeaeneHHble
TpeboBaHUa B pamkax Haa3opa
Kak Npu CO34aHWUWN NU3UHTOBbIX
KOMNaHuin (Hanpumep, NyTem
YCTAHOBNEHUS MUHUMaNbHbIX
TpeboBaHU K yCcTaBHOMY (OH-
Ay 1 ByaywmM KNKYeBbIM pyKo-
BOAUTENsM), TaK M B npouecce
OCYLLEeCTBNEeHUS MMM NIM3UHIO-
BbIX onepauui (Hanpumep, ny-
TEeM yCTaHoBneHus TpeboBaHuit
Nno BHYTPEHHEMY KOHTPONK CO
CTOPOHbI  CNYXXBbl BHYTPEHHEro
ayauTta, KoTopbidi Byper exe-
KBapTanbHO NpeaocTaBnsiTb OT-
YyeT perynupyrowemMy oprasy).
Han3opHbIM OpraHoM Aang nu-
3MHIOBbIX KOMMNaHWi1 Heobxoam-
MO onpegennte MUHUCTepCTBO
¢uHaHcoB Pecnybnuku Ysbe-
kuctaH. Bo usbexaHue co3spa-
HUS OONONHUTENbHLIX nperpaj
AN npeanpuUHUMMATENbCKOM

BO30P, NYJ1 BA KPEQUT BnK
HEE

- «credit-bail». JeatenbHoCTb
dpaHUY3CKUX  NIM3UHTOBbIX
KOMMNaHWM MNOANEXUT rocy-
[apCTBEHHOMY  perynnpoBa-
Huto. CerogHs Bo DpaHumu
CTPEMUTENIBHO  Pa3BMBAETCS
JM3UHT CynoB M Bapx, TpaHC-
noptHoro o6opyaoBaHus,
BbIYMC/IUTENBHOM U MeAULMH-
CKOWM TEXHUKM, aBUASIUZUHT.

FrEPMAHUA

l[epmaHus sBnsetca nuge-
pom B EBpone no obbemy nu-
3MHIOBOro pbiHKa. B cTpaHe
CyLLEeCTBYeT OrpOMHOE KOM-
4YecTBO JIM3MHIOBbLIX KOMMa-
HWIA, BXOASLLMX B COCTaB Nu-
3UHIOBbIX accoumaLmii. Takxe
AN OCYLLeCTBNEHUS NIU3UH-
roBon gestenbHoCcTH B l[epma-
HUM NpefyCMOTPEeHO cneum-
anbHOEe 3aKoHOoAaTenbCTBO. B
CTpaHe pacnpocTpaHeH ¢wu-
HaHCOBbIM JIM3UHI C MOIHOM
BbINJATOM; B AOroBOpe Oro-
BapMBaeTcs (UKCMPOBAHHbIN
Cpok pencteusi 6e3 BO3IMOX-
HOCTM pacTopXXeHWs, NnaTexu
npu 3TOM MOKPbIBAKOT 3aTpa-
Tbl HA NpuobpeTeHne umyule-
CTBA U OCHOBHblIE M34EPXKKK
pedrHaHCUPOBAHMUS.

AMNOHUA

Pa3Butne nusmHra B fno-
HUM Hayanocb B 60-x romax
XX B. KpynHenwas nusmnH-
roBas KOMMNaHua B AnoHuM —
«Gentury Leasing Systemy.
B crtpane cywecrsyer cne-
uManbHas cucrtemMa noanep-
KM Manoro 6usHeca B Buae
npeaocTaBneHUs NU3MHra.

(Mpodonxerue
Ha cmp. 34-35).
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BnK BO30P, NYJN BA KPEQUT
HEEl

(MpodomweHue.
Havano Ha cmp. 32-33).

JIU3uHroBble OTHOLIEHUS pe-
TYNUPYIOTCH  TPAXKAAHCKUM,
TOProBbIM KOAEKCOM, a Tak-
xe cyooM. Ecnm nusuHrosas
caenka B SAnoHuu saBnsetcs
[OroOBOPOM MO  peann3aumu,
TO NMU3MHrOnonyyatenb nony-
YaEeT BO3MOXHOCTb CHUKEHUS
HaNoroB 3a CYyeT aMopTU3a-
MU IU3UHTOBOrO MMYLLLECTBA,
MHaye 3T0 NPaBO UCNOMb3yeT-
€S IU3UHrOAATENEM.

LUBELIMNA

Nn3uur e LBewuum pacnpo-
cTpaHunca Takke B 60-x ro-
nax. lupoko mucnonb3osancs
MasibiM U CpeaHUM BU3HecoM.
Co cTopoHbl 6aHKOB BbICTaB-
nanuce TpeboBaHmsa no obec-
NEeYEeHUI0 BbIAAHHbIX ccyad. A
JI3UHT NO3BONUA YNPOCTUTD
CO34aBLWYKCA CUTYaLMIO, TaK
Kak B 3TOM C/lyyae KpeauTop
6bin1 COOCTBEHHWMKOM NIU3UH-
roeoro umyuiectsa. OCHOB-
HOM CPOK apeHAbl MMYLLECTBa
B /IM3MHIOBbIX Onepauusx B
LLiBeunn coctaBnsetr 0OKOMO
3-5 net,uHorga ao 9 net.Jlu-
3UHIOBOE 3aKOHOAATENbCTBO
B CTpaHe akTMBHO pa3paba-
TbiBanocb B 90-x rogax nocne
TpexneTHero naaeHus obve-
MOB JIU3UHIOBbIX 4OrOBOPOB.

POCCUA

Nuannr B Poccun nos-
Bunca B 90-x rogax u no
CPaBHEHWUI0 C MMPOBOM npa-
KTUKOW CyLLeCcTBYeT Hemnpo-
LomkutenbHoe Bpemsi. M3-3a
HEepasBUTOCTM  POCCUICKOM
3KOHOMMKM HEe NonyyYun pac-
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[LeaTenbHOCTM npeasiiaraéM  He
BBOAMTb 06s3aTeNbHY0 npoue-
AYpY NMUEH3MPOBAHMA IM3UHTO-
BOW AEATENbHOCTH, @ YCTAHOBUTb
yBEAOMUTENbHbIA  MOPSAOK, B
COOTBETCTBMU C KOTOPbIM JIU3UH-
roBas KOMMNaHMs MOXET MPUCTy-
MUTb K OCYLLECTBNEHUIO AeATEeNb-
HOCTM TONbKO MOCNe yBegomne-
HWUS YNONHOMOYEHHOrO OpraHa
B YCTaHOBNEHHOW (opme C npe-
AOCTaBNEHMEM OnpeneneHHoM
Bblle MHhOpMaLUK.

[ns 6aHKOB, OCyLeCTBNS-
IOWMX JIM3UHTOBbIE ONepauuu,
HaA30pHbIM OpraHom byaer
LleHTpanbHbit 6aHK Pecnybnuku
Y36eKkuctaH, KOTopbii U cenyac
KOHTPONMPYET UX AeATeNbHOCTb,
B TOM 4YMCNe NO OKa3aHWUI XO-
39MCTBYIOWMUM  CyBbeKTaM  nu-
3UHIOBbIX YCNYr, TaK KakK CTaTbs
4 3akoHa Pecnybnuku Y3bekuc-
TaH «O 6aHkax u BaHKOBCKOWM
LEeSTeNbHOCTU®  paccMaTpuBaeT
NN3MHT KakK pa3HOBMAHOCTb BaH-
KOBCKOW onepauuu®, nognaga-
fowyto nof obuee 6aHkoBckoe
perynnpoBaHue u BHaHKOBCKMMA
Haa3op.

Mcxopgs w3 onpeneneHHbix
KpUTEpWEB, B MUPOBOM MPaKTUKe
BbIAGNSAIOTCH  pa3fuyYHble BUIbI
Nu3unHra. 1o OTHOLEHMI K apeH-
AyeMoMy wuMyLwecTBy (MM no
06beMy 06CNYKMBAHUSA) NUIUHT
[OENUTCS Ha cneaytoLme BUabl:

PbIHOYHAA MH®PACTPYKTYPA

1. Yuctbiit (net leasing), kor-
[la BCe pacxodbl no o6Cayxu-
BaHUIO MMYLLECTBA NMPUHMMaeT
Ha ceba nu3MHronony4aTens.
Mpu 3TOM NU3MHronony4atenb
NepPeBoOAUT NU3UHrOAaTeNk
YUCTbIE, UAU HETTO, MNATeXM.
BonblWKMHCTBO ycnyr Ha oTeve-
CTBEHHOM JIU3UHTOBOM pbIHKE
obopynoBaHUA ABNAKOTCA YM-
ctbiMu. OgHaKo 3TO He O3Ha-
YaeT, YTo JIM3MHroBas Komna-
HUA OrpaHW4YMBaeTCs TOJIbKO
bUHAHCMPOBAHMEM MpoOeKTa.
ABTOp HacTosillend CTaTbM He
cornaceH ¢ «KoMMeHTapuamu
K lpaxpaHckoMmy koaekcy PY»,
roe B KOMMEHTapuax K CTaTtbe
587 yka3biBaeTcs, YTO NMU3UH-
roBas KOMMaHus «4yalle BCEero
He BuAuT obopynosaHue, cob-
CTBEHHMKOM KOTOPOro siBnsieT-
ca»®. Ha npakTuke NUM3nHrosble
KOMMNaHMUU He TONbKO TLLaTeNb-
HO M3y4aloT 0BbEKT IM3UHTA A0
3aKNIOYEHUa CABNKM, HO U OCY-
WeCTBASAT NOCTOAHHbIA  MO-
HUTOPUHI €ro MCNoNb30BaAHUA
NU3UHTONONYyYaTeNnsiMu.

2. MonHbINA, UK, KakK ero ewe
Ha3blBAKOT, «MOKPbIA» NU3UHT
(wet leasing), korga NM3UHro-
hatenb NpuHUMaeT Ha cebs Bce
pacxodbl no ob6cayXuMBaHMIO
umyuwecrea. Ero  ucnonb3yior,
Kak npasuno, camMu M3roToBu-
Tenn obopyposanus. Mo cTou-

Mo paHHbIM Accoumaumm nusnHrogateneit
y3bekucrana, 8 2018 roay B Haweit CTpaHe
Hanbonblan NOoTpe6HOCTb B NU3UHre 6bina Ha
TexHonorn4yeckoe obopymosaHue, 4yTo cocTa-
BMNO 35,4% ot BCero o6bema NU3UHryemoro

obopynoBaHus.

5

Maxcuca PY, 1996 2., N°5-6, cmp. 54.

6

2011 2. OBCE, UMM, - Cmp. 368.

3akoH PY «O 6Gaxkax u 6ankosckoli desmensHocmuy Ne216-1. Bedomocmu Onuli

Paxmorkynos X.P. Kommenmapuu k Ipawadarckomy kodekcy PY. Tom 2. Tawkenm,
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MOCTU NMONHbIN NU3UHT ABNSETCS
OLHUM M3 CaMbIX AOPOrMx Bu-
AOB, TaK KaK y Nu3uHropatens
YyBENMYMBAKTCA pacxodbl Ha
TeXHuyeckoe obcnyxuneaHue,
CONpOBOXAEHME KBanUULM-
POBaHHbIM NEepCcoHanoM, pe-
MOHT, NOCTaBKy Heob6xoaMMOro
CbIpbsl M KOMNNEKTYLWNX u3ae-
NUA 1 ap.

3. YacTUyHbIA (C Y4aCTUYHBIM
Habopom ycnyr), koraa Ha nu-
3MHroaTens BO3NaratoTCs NULb
oTAenbHble QyHKUMKM no obcny-
KMBAHUIO MMYLLLECTBA.

Mo Tuny duHaHcHpoBaHMS
NU3UHT LeNUTCS Ha cnepyome
BUAbI:

1. CpoyHblit, KOoraa MMeeT me-
CTO oAHOpa3oBas apeHAa MMy-
Lecrea.

2. Bo3zobHoensembiii  (pe-
BONbBEPHbII), NPM KOTOPOM NO-
Cne UCTeyeHus NepBOro Cpoka
A0roBOp NM3MHra npoanesaet-
Ca Ha cnenyrowmi nepuoa. Mpu
3TOM 06beKkTbl NMU3MHra yepes
onpeaeneHHoe Bpems B 3aBUCU-
MOCTM OT M3HOCA M NOXKEeNaHus
NM3UHTOMNONYYaTeNs: MEeHAKTCA
Ha Bonee coseplieHHble 06pa3-
upl. JIusuHronony4atens NpuHu-
MaeT Ha cebs Bce pacxodbl No
3ameHe obopyapoBaHus. Konuye-
CTBO 06beKTOB NIM3UHIA U CPOKM

MX WMCMONb30BaHMS MO BO306-
HOBNSIEMOMY JNIU3UHIY 3apaHee
CTOPOHAaMW He OroBapuBaTCA.
3. Pa3HOBMOHOCTbIO BO306-
HOBNSIEMOrO NU3UHra SBNAETCS
reHepasbHblA JIM3UHI, KOTOPbIN
Mo3BO/IAET JIM3UHIONONYYATENHO
AOMNONHUTL CMUCOK apeHayeMoro
obopynoBaHua 6e3 3aknyeHus
HOBbIX KOHTPAaKTOB. JTO OY€Hb
BXXHO ANS NpeanpusaTUi C He-
npepbIBHbIM NMPOW3BOACTBEHHbIM
LMK/IOM U NPU XKECTKOM KOHTPAKT-
HOM Koonepauuu C napTHepamu.
[eHepanbHbIA NU3MHT MCNONb3Y-
ercq, korga Tpebyetca cpoyHas
NOCTaBKa MM 3aMeHa yXKe nosny-
YeHHOro no Nn3unHry obopyaosa-
HWS, @ BpeMEeHM, HeobxoaMMoro
Ha npopaboTKy M 3akntoyeHue
HOBOro KOHTPAKTa, KaK Mpasuno,
HeT. o ycnoBui cornaweHus B
pexume reHepanbHOro JM3MHra
NM3MHrononyyatento B Ciyyae
BO3HMKHOBEHMSI CPOYHOM He-
npeaBuMaeHHON HeobxoAUMMOCTH
B NONYYEHWUU [OMONHUTENBHOIO
obopynoBaHMa [LOCTAaTOYHO Ha-
NpaBuUTb IM3UHIOAATENHO 3anpoc
Ha noctaeky Tpebyemoro obopy-
[OBaHMSA CO CCbIIKOM Ha cornaco-
BaHHbIM NepeyeHb unu katanor. B
KOHLEe nepuoaa, Ha KOTOpbIA 3a-
KNOYEeHO cornalleHue, npousBso-
OUTCS nepepacyeT NU3UHIOBbIX

(») cipaBkA ] | ] ]

NpoCTpaHeHue  onepaTus-
HbI BUA Nn3nHra. CoctosHue
pbiHKa B Poccumn Haxoautcs
Ha HayanbHOM 3Tane, 3tane
pa3BUTUS (UHAHCOBOro /u-
3uHra. lNpu atom pacwmps-
eTcs CnekTp npepsnaraemo-
ro B Nu3uHr obopyaoBaHus.
Poccuitckoit npasoBoit Haze
TpebyeTca apgantauus nopa
NU3UHTOBYID  AeATenbHOCTb.
JTO npuBedeT K pa3BUTUIO
OnepaTMBHOIO NU3MHra, pas-
BMTUIO PbIHKA IM3UHra B Le-
NIOM U 3KOHOMMUKK CTpaHbl.
B 2015 roay Habniopaetcs
CoKpaleHue obbemMa pbiHKa
NU3UHTA U COCTOSIHUS IU3UH-
roBbix KomnaHwi. Mpu 3tom
POCCUMMUCKUA NU3UHTOBBIN
PbIHOK He HacblWeH U npu
Hbonee ctabunbHOM CUTYaLUK
B 3KOHOMMUKE MMEEeT MOoTeH-
umMan ans pasBuTUS.

Ha cerogHsWHWIA aeHb B
CpPaBHeHUMM C NOCAegHUMM
HEeCKONIbKMMM rogaMu Npomc-
XOAMT MNOHMXKEHME NPOLEHT-
HbIX CTABOK MO JIM3UHIOBbLIM
[OroBOpaM M yMeHbLUeHUe
MWHUMANbHOIO aBaHCOBOrO
nnatexa. A oAHOBpeMeHHoe
yperynMpoBaHue npaBoBOM
CTOPOHbI BOMpoca npuseaet
K pa3BUTUIO PblHKA NWU3MHra
B Poccum.,

B Poccun nusuHr dusu-
YecKMM NUUaM OOCTyneH B
OCHOBHOM npu npuobpete-
Huu aBTo, a B LWTatax u EB-
pone, B 4YacTHOCTU BO DpaH-
LMK, NU3UHT KOHKYPUPYET C
6aHKOBCKUMM KpeauTamu U ¢
MMNOTEKOW.

lModzomoeneHo
omoenoM uHHosayud.
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nnaTexei C y4yeToM pasHoBpe-
MEHHOCTM 3aTpaT M3UHroaaTens
M 3aK/I4aeTcs HOBOE cornalue-
HuWe.

ABTOp npeanaraeT 3aKoHO-
[aTenbHOe paspelleHve U BHe-
LApeHWEe Ha NPaKTUKe BTOPUYHOTO
NU3UHTA, LUMPOKO NPUMEHSEMOTO
BO MHOTMX ApYrux CTpaHax, Kor-
[a Npu AOCPOYHOM pacTopxe-
HWM [0roBOpa /NMU3MHIA JIM3UH-
roBasi KOMMAHUA MOXET U3bATbIN
06beKT NM3MHra caatb CHOBA
B JIM3UHT APYroMy JMU3UHIONO-
nyyatento. Takas BO3MOXHOCTb
npeaycMoTpeHa, Hanpumep, B
3akoHe Pecnybnvkn KasaxcraH
«O ¢GWHAHCOBOM NU3UHTED

N278-1l ot 5 uona 2000 ropa’.

3T0 B 3HAYMTENIbHOW CTEMeHM
obnerymno 6bl paboty NM3nHIO-
BblX KOMMNAHWiA, OKa3aB NoOXu-
TENbHOE BAWUSHUE Ha UX PUHAH-
COBble MOKa3aTenu v Mo3BO/MB
UM C3KOHOMWTb Bpemsl, CpeacTBa
M YyCUMAUA KX COTPYAHWUKOB MO
peanu3auuu U3bATOro obwbekTa
NIU3MHIa Ha BTOPMYHOM PbIHKE.

Mo TMny uMmyllecTea pasnu-
YaT:

1) NU3MHF ABMXMMOTO MUMY-
wectea (obopyaoBaHue, TEXHU-
Ka, asTomobunu, cyna, camone-

Thl M T.N.), B TOM YKC/Ie HOBOIO U
GbiBwero B ynotpebnexunu;

2) NWU3MHT  HEeABMXXMMOCTH
(3maHus, COOPYXKEHUS).

B 3aBucumocTM OT cekTopa
PbIHKA, rae NpOBOASATCA NU3MH-
roBble onepauuu, pasnnyaor:

1) BHYTPEHHWUIA NU3UHT, KOraa
BCE YYACTHMKM COeNnku npen-
CTaBNSAOT OAHY CTPaHY;

2) BHeWHun (MexayHapoa-
HbI) NU3UHT — K HEMY OTHOCAT-
€S CAenKku, B KOTOPbIX XOTS 6bl
OfHa M3 CTOPOH MPUHALNEXUT
pa3HbiM cTpaHaM. K 3ToMy xe
BMAY NIM3UHTA OTHOCAT M caen-
KW, NpOBOAMMbIE NMU3MHIOMA-
TENeM WU JIU3UHTONONY4YaTeNEM
OOHOM CTpaHbl, ecnu XoTa Obl
OflHa M3 CTOPOH BeAeT CBOK
AEATeNIbHOCTb U UMEET KanuTtan
COBMECTHO C 3apy6exHoi dup-
MOW. BHEWHWA NU3KHT, B CBOIO
ovyependpb, NoApasfensieTca Ha
UMMOPTHbIN, KOraa 3apybexHoit
CTOPOHOM ABNSETCH NU3MHroAa-

PbIHOYHASA MHD®PACTPYKTYPA

TeNb, U 3KCMNOPTHBIN, KOraa 3a-
pybexHon CTOPOHOM sABNAeTcs
NU3UHronony4aTens.

OpHako Haw 3aKoH, B OTNMU-
yue OT 3aKoHopaTenbCcTBa 60b-
WWHCTBA CTpaH MUpa, He npe-
AyCMaTpuBaeT HOPM, perynupy-
OLLMX MEXAYHAPOAHbIA NIU3NHT,
YTO paccMaTpuBaETCs aBTOPOM
HacToAlEen CTaTbM KakK cepbes-
Hbl1 Npoben B 3aKoOHOAATeNbCTBE
0 IN3MHre, Kak HepJoCTaTok, Top-
MO3SLWKUIA Pa3BUTME TU3UHIOBbIX
OTHOLEHUIM Ha TEPPUTOPUM Ha-
wein cTpaHbl. 1o MHEHMIO aBTOpa
AaHHOM cTaTtbu, B Pecnybnuke
Y36ekuctaH HeobXxoaMMo  LuM-
poKOe BHeApeHMe Takoro BMAaa
NU3UHTA, KaK MeXAyHapOAHbIA
NU3UHL. PyKoBOACTBOM CTpaHbl
B3AT KYPC Ha MaKCUMManbHYHO
MHTErpauMi0 Hawen 3KOHOMM-
KM B MUpPOBblE 3KOHOMWUYECKUE
OTHOLWEHMSA, YTO Npexae BCero
npeaycmatpupaeTr cBoboaHoe
OBWKEHME MHBECTUUMWA KaK U3-

CeroAHa NU3MHr B Hawei cTpaHe, Kak U B
BonbwuHcTee ctpaH CHI, He aBnseTCS NULEH-
3UpYEMbIM BMOM AEATENIbHOCTU, ANS €ro ocy-
LWEeCTBNEeHUS HeobXoAUMa NUWb COOTBETCTBY-
tOLLAs 3aMnCb B YYpeAUTENIbHbIX LJOKYMEHTaX.

7 Bedomocmu lMapnamerma Pecny6auku Kasaxcman, 2000 2., N°10, cmp. 247,
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BO30P, NYN BA KPEAUT EnK

BHE B HaLly 3KOHOMMKY, TaK 1 cBoO6ogHOE pa3me-
LWEHME HaLMX MHBECTULMI 3a rpaHuLeit. B ceasu
C 3TUM, aBTOP CYMTaET HeOBXOAUMBIM YCKOpEHUE
npouecca BCTYMJeHMA Hawen cTpaHbl B BTO, a
TaKXXe BHECeHWe COOTBETCTBYHLMX U3MEHEHU B
BblLUEYKA3aHHbIM 3aKOH B 4acTW peryinMpoBaHus
MEXAYHapoAHOro NM3UHra Ha TeppuTopumn Pec-
nyénuku Yzbekucran.

O606wasn Bce BbileCKa3aHHOE, MOXXHO KOH-
cTaTMpoBaTh, YTO B HacTosuwee Bpema B Pec-
nybnuke Y3bekucraH wuMeeTcs [AocTaToyHas
3akoHofatenbHas 6a3a Ans  oCyLecTBNeHUs
NU3UHIOBOM AEATeNbHOCTU, @ CaMa NU3MHIoBas
[eaTeNbHOCTb OCYLEeCTBNSEeTCS B COOTBETCTBUM
C TpeboBaHWAMMU MEXAYHAPOAHbIX CTaHAap-
ToB. OgHako, 4Tobbl He oKasaTbCs Ha 0604YMHe
B YC/IOBUAX CTPEMUTENBHO Pa3BMBAOLMXCA MU-
POBbIX 3KOHOMUYECKMX OTHOLUEHWIH, HaM Heob-
XOAMMO MOCTOSAHHO COBEPLLEHCTBOBATL KakK 3a-
KoHOoAaTesnbHyt 6asy, Tak 1 3IKOHOMUYECKYH Mo-
NUTUKY rocyaapcTBa M NpeanpuHUMATENbCKYIO
neatenbHOCTb Bu3Hec-coobwectBa. BHecenue
B JIM3MHTOBOE 3aKOHOAATEeNbCTBO WM3MEHEHMH,
HanpaBneHHbIX Ha CO34aHWe MpPaBOBOW OCHO-
Bbl [/19 MEXAYHAaPOAHOr0 NU3UHra, BHeApPEeHue
BTOPUYHOIO IM3UHIa U IU3UHIa aBTOTPAHCNOPT-
HbIX CpeactBs Ans GU3MYECKMX NuL, a TakKxe
AanbHeNlee coBepLIeHCTBOBAHME perynMpoBa-
HUA AeATenbHOCTU JIM3UHIOBbLIX KOMMNAaHWM Moa-
HUMET IM3MHI B HalWeW CTpaHe Ha HOBbIN, bonee
Ka4yeCcTBEeHHbIM YPOBEHb.

:I ABSTRACTS

MODERN LEASING IN UZBEKISTAN:
SOME PROBLEMS AND THEIR
SOLUTIONS

In this article, the author indicates that
the development of investment in fixed
assets of enterprises should be carried
out primarily on the basis of leasing.

The author also shows three stages of
leasing process and draws attention to the
fact that in the conditions of developing
world economic relations, it is necessary
to constantly improve both the legislative
framework and the state economic policy
and business activities of the business
community on international leasing.

g TEXHOAOTUN
sl [TOBEAUTEAEWU

m [IBuratens KAMAZ 320 n.c.
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KOPIMOPATUBHOE YIPAB/IEHUE

MEPCMNEKTUBHbBIE HAMPABJIEHUSA
OANBHENLLUETO PA3BUTUA CUCTEMBbI
KOPMOPATUBHOIO YMNPABJIEHUA
Y3BEKUCTAHA HA OCHOBE
MEXOYHAPOAHbIX CTAHOAPTOB

3y¢ap Awypos,

u.0. 3amecmumens
dupekmopa AeeHmcmea
no ynpasneHur
20Cy0apCcmeeHHbIMU aKkmueamu
Pecnybnuku Y36ekucmax

2014 ropy 6bn NpUHAT B
BHOBoﬁ pefakuMm 3aKkoH

Pecnybnuku Y3bekucraH
«06 akuuoHepHbIX obuecTBax
M 3aluTe npaB aKUMOHEPOBY,
24 anpena 2015 ropa npuHAaT
Yka3 [lpe3unpeHta Pecnybnunku
Y36ekuctan N2Y[-4720 «O me-
pax no BHEAPEHWIO COBPEMEH-
HbIX METOLOB KOPropaTUBHOIO
ynpasneHus B aKLMOHEPHbIX 06-
WeCTBax» U Ha4yanocb OCyLLecT-
BneHue «[lporpaMmmbl Mep no
KOPEHHOMY COBEpLIEeHCTBOBA-
HUID CUCTEMbI KOPMOPATMBHOMO
ynpasnenus», B aekabpe 2015
roga npuHat Kogekc kopnopa-
TUBHOTO YNpaB/ieHUs, PEKOMEH-
JauMu  KOTOpOro BHeApSTCS
B AEATeNbHOCTb aAKLMOHEPHbIX
obecTs.

38 5/2019 (264)

B nocnedHue 200bi e Y3bekucmaHe yodens-
emcs 6Gosbwoe BHUMAHUE paA3euUMuUI0 cucmemsl
KopnopamueHo20 ynpasaeHus: ocywecmenaom-
ca Meponpusmusi N0 8HeOPeHUl CO8PEeMEHHbIX
Memo0do8 KopnopamueHo20 ynpaeseHusi, Kapou-
HA/NILHOMY noebiwieHuw 3¢pgekmusHocmu Odes-
mesibHOCMU aKUUOHepHbIX obuiecme, WuUpoKomy
npuesie4yeHuro 8 ux 0esmesbHoOCMb UHOCMPAHHbLIX
uHeecmuuyuli, obecne4yeHurw ux omkpeimocmu u
npuenekamenbHOCMU, YCUNEHUK POAU AKUUOHe-
pos 8 cmpamezu4yeckom ynpasneHuu npeonpus-
musMu; oCyuecmensomcsa wupokomacwmabHsie
pabomesl N0 KOPEHHOMY U3MEHEeHU NPUHUUNose U
nooxo008 K cucmeme KopnopamueHo20 ynpasse-
Huf, npudaye eli N0OIUHHO20 Xapakmepa, npucy-
uje20 pbIHOYHOU 3KOHOMUKe.

bonee Toro, B «Crpate- ns 2017 roma, BHeapeHue co-
MU AEWACTBUM MO NATUM NpPU-  BPEMEHHbIX MEeXAyHapOAHbIX
OPWTETHbIM  HanMpaBNeHWAM  CTaHAAPTOB U METOAOB KOPMO-
passutua Pecnybnuku VY3-  paTMBHOro ynpasnenus onpe-

6eknctaH B 2017-2021 ro-
[ax», yTBepXAeHHoM YKa3om
Mpe3unpeHTa Pecnybnukm Y3be-
kuctaH N2YT1-4947 ot 7 dpespa-

AENEHO OfHWUM U3 NPUOPUTET-
HbIX HanpaBneHWi pa3BUTUA U
nmbepanusaumm 3KOHOMUKM.
Takxe B «Crpateruu nHHoBauUM-

CucTemMa KOpnopaTMBHOrO ynpaBneHus Ha
MakpOYypOBHE HYXAaeTcs B CO34aHMU TaK Ha-
3bIBAEMbIX CaMOperyanpyembix opraHusaLui,
HENOCPEeACTBEHHO COAEMCTBYIOWMX U CNOCOD-

CTBYHOLWUX Pa3BUTUID KOpnopaTtnuBHOIo ynpas-
NEHUA B CTpaHe.
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KOPITOPATUBHOE YTIPAB/IEHUE

CucreMa KOpNOpaTUBHOIO YNpaBieHus B aKLMOHEPHbIX obuiecTBax Y36ekucraHa (Ha MUKPOYpPOBHE)
OBLUEE COEPAHME AKLIWOHEPOB AyauTOpCKasn
T
aKUuMoHepoB ‘
CueTHas 2 peacenarens PeBu3noHHan

HABMIOOATENbHbIA COBET
Emmi A
‘ WCNONHUTENbHBIN OPTAH
(AvpexTop unu MNpaenexue)

Cnyx6a BHyTpeHHero ayauta

Komutetsi

HabniogatensHoro cosera

Mpumeuarue: Cucmema KOpnOPaAMUBHO20 yNpasNeHUs Ha MUKPOYPOBHE 8 HEKOMOPbIX UCMOYHUKAX MAKHE HAa3bI8aemcs CmpyK-
mypoli KopnopamueHo20 ynpagaeHus.
MUcmounuk: CocmagneHo asmopom Ha 0CHO8e HAUUOHAbHO20 3aKOH00AmenLCmea.

OHHOro pa3Butua Pecnybnuku  ynpaBneHus, KOTOpble CErogHs  OOLECTB, BK/OYAKOWEM BHY-

Y36ekuctan Ha 2019-2021 ro-
Abl», YTBEPXAEHHOM YKasom
Mpe3npeHTa Pecnybnukn Y3oe-
kuctaH N2YTM-5544 ot 21 ceH-
T96pa 2018 roaa, 6Goinu onpe-
AeneHbl MeponpuaTvMsa no pas-
BMTUIO KOPNOPaTMBHOro npasa
M BHEAPEHUI COBPEMEHHbIX
MPUHUMNOB  KOPNOPaTUBHOIO

NPeTBOPSOTCS B XXU3Hb.

B pe3ynbraTe ocyuiectBneHums
3a rofibl HE33aBMCUMOCTU NpPaBoO-
BbIX, PEerynsiTuBHbIX U MHCTUTY-
LUMOHanbHbIX Mep, B Y3bekucra-
He chopMupoBanacb CobCcTBEH-
Hasi cucTemMa KopnopaTMBHOMO
ynpaBneHus Kak Ha MUKpPOYpOB-
He, T.e. Ha YPOBHEe aKLMOHEPHbIX

TPEHHMUX YYaCTHUKOB KOpnopa-
TUBHbIX OTHOoweHun (Cxema 1),
Tak M Ha MaKpOypOBHe, T.e. Ha
YpOBHE CTpPaHbl, BK/IHOYAKLLEM
BHELWHMX YYaCTHUMKOB Kopnopa-
TUBHbIX OTHOWeHUH (Cxema 2).
Cuctema KOpnopaTUBHOIO
ynpaBneHns Ha MUKPOYpOBHE,
T.€. Ha YPOBHE aKLUMOHEPHbIX 06-

Cucrema kopnopatusHoro ynpasnenusa Pecny6amnku Y36ekucran (Ha MakpoypoBHe)

AreHcTBO NoO ynpasneHunio
roc. aktusamm PY

OpraHbl rocyapCTBeHHOro
YNpaBneHus, perynupyroume cuctemy

Tauw. rocyaapcTBeHHbIN
KOpPNOPaTUBHOrO ynpasneHus

JKOHOMMUY. YHUBEpCUTeT

MpodeccuoHanbHbIe YYaCTHUKN PbIHKa
UeHHbIX Bymar (MHBeCTUL. NOCPeaHnKH,
MHBECTULL. KOHCYNLTaHTbI,
MHBeCTUU. (hoHAbI, AOBEPUTENbHbIE
yNpaBnsowme MHBECTULl. aKTUBaMm)

UeHTpanuHbin genosutapuin
UeHHBbIX bymar
P®E «Towkent» @ ICBT «3Ancuc-Casao»
Ayautopckue CrpaxoBble
oprasmusaumm opraHunsaumm

MNpaBooxpaHuTenbHbIe OpraHbl
(cyawl, npokypatypa, ageokartypa u 1.4.)

Taw. rocyaapcTBeHHbIN
TEeXHWUY. YyHUBepcUTeT
Yupex-
AeHus
no nogro-
TOBKE
Kopnopa- Kagpos
TUBHbIE 8 cepe
Kopnopa-
TUBHOIO
ynpagne- Pecny®6. Bbicwan wkona
HUA GusHeca u ynpasneHus
um. ABy Paiixana Bepynn

Taw. WHCTUTYT TeKCcTun.

Unctn- ¥ NErkoi NpoMbILLTEH.

TYThi
3almTbI
pas CTPYKTYpbI

akuu
OHHepoB (A%. 08)0,
XONANHIK)

Taw. pUHAHCOBbLIN
WHCTUTYT

HOY «HaunoHanbHbIN
LUEHTP NOATOTOBKMN
cneunanucTos

locynapcreeHHble U o6wecTBeHHbIE
YAApS = HOBbIX PbIHKOB»

opraHu3aumm, CoAencTBYIOLNE Pa3BUTUIO
KOPMOpPaTUBHOIO yNpaBneHus

HaumonanbHasn TOpl‘OBO- HaumonanbHan accounaums
accoumaums y4yacTtHmkoe npoMbilWnNexHHan Oyxrantepos # ayautopos

(hUHaAHCOBOrO pPbIHKa nanara PY Y3bekucrana

Accoumaumnn 6aHkos Nanara ayauro- ®epepauunn Byxranrtepos
Y3bekucrana poe Y3bekucrana Y3bekucrauva

Accouynauyus
OLEHOYHbIX
opraHusaumin

UenTp uccnepnosanni
npobnem npuBaTusaumm,
Pa3BUTUA KOHKYPEHLUMN

M KOpnNopaTUBHOIO
ynpasnexus

WapaTtens-
CKMHA AOM
«Busnec

Daily
Media»

ObuwecTBO
OUEHLUUKOB

HUcmoynuk: Pazpabomaro asmopom Ha ocHose uccnedosaHudl.
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LecTe, pa3BMBanacb B COOTBET-
CTBMM C HAUMOHANbHbLIM 3aKO-
HOAATENbCTBOM M C YY4ETOM Me-
XXAYHAPOAHOW NPakTUKKU U Npu-
MEHSAETCA B KayecTBe TUMOBOM
BO BCEX AEMCTBYIOLWNX B CTPaHe
aKuMoHepHbix obuwectBax. Oa-
HakKo cucTeMa KOpPrNopaTUBHOIO
ynpasneHuss Ha MakpoypoBHe
Hy)XAaeTcs B CO3[4aHMM TaK Ha-
3blBAaEMbIX CaMOpErynnpyembix
opraHu3aumi, HenocpeacTBeH-
HO COAEWCTBYIOLWMX M CNOCO6-
CTBYIOLLMX Pa3BUTUIO Kopriopa-
TMBHOMO ynpaBneHus B CTpaHe.
B 3apybexHbIX CTpaHax BaXHYH
ponb B pa3BUTUM CUCTEMBI KOP-
NOpPaTUBHOrO ynpaBieHua urpa-
0T TaKXe CamMoperyaupyemsbile,
T.6. HerocynapcTBeHHble obuie-
CTBEHHbIE OpraHu3auum.

Bmecte c TeM, HecMOTpS Ha
onpefeneHHble MNOMIOXUTENb-
Hble npoueccbl GOpMMPOBaAHUA
M pa3BMTUA HaLMOHANbHOW CUC-
TEMbl KOpPNOPaTMBHOIO Yynpas-
neHus, B [AaHHOW cdepe Bce
ele MMeKTCa HeKoTopbie Mpo-
6nembl, 6€3 pelweHns KOTopbIX
byner 3aTpyAHEHO AanbHenwee
ee passutue. bonee Toro, 6e3
peweHns 3Tux npobneM He Mo-
ryT AMHAMUYHO OCYLLECTBAATHCA
npoueccbl MNpPUBAEYEHUS MHO-
CTPaHHbIX WMHBECTUMUMA, AOCTU-

KOPITOPATUBHOE YTIPAB/IEHUE

XEHWUS  KOHKYPEeHTOCNOCOBHO-
CTU CTPaHbl.

K uucny Takux npobnem u
HEepeLWeHHbIX BONPOCOB MOXHO
OTHECTU CepyroLlee:

® BCNeacTBME COXpaHe-
HMS yCTapeBWMX aaMUHWUCTPa-
TUBHO-MNAHOBLIX MOAXOA0OB B
ynpaBneHuu npeanpuaTuamu,
TpeboBaHUs K KOpNopaTUBHOMY
yNpaBNeHuio B AEATENbHOCTU
aKLMOHEepPHbIX 06LEeCTB BCe eLe
paccMaTpuBaoTC GOpManbHo;

® featenbHoCTb Habnwoaa-
TeNbHbIX COBETOB aKLIMOHEPHbIX
obwects (0ocobeHHO B aKuUMO-
HepHbIx obuiectBax C rocyaap-
CTBEHHbIM Y4YaCTMEM), UX POb
B CTpaTerMyeckoM pasBUTUM
NpeanpuaTUS NPaKTUYeCKM He
owlyuiaeTcs, 4YneHsl Habnwoaa-
TeNbHbIX COBETOB He obnagator
[OCTAaTOYHbIMM 3HAHUAMM U KBa-
nvdukaumnen;

® HanuumMe YpesMepHbIX
1 HeaddeKTUBHbIX TpeboBaHUM
K YCTaBHOMYy Kanutany W ero
pasMepy (Hanp., MMHUMaNbHbIN
pasMep YCTaBHOro Kanwtana He
AOMKEH ObiTb MeHblle CyMMbl,
akBuBaneHTHon $400 Thicayam,
0N MHOCTPaHHbIX MHBECTOPOB
AOMKHA COCTaBNATb HE MeHee
15% ot ycraBHOro «kanutana)
NpensaTCcTBOBaN0 PasBUTMIO ak-

HecMoTpsi Ha onpeaeneHHble NoNoXUTesNb-
Hble npoueccbl GOPMUPOBAHUA U Pa3BUTUSA

HaLUMOHANbHOM

CUCTeMbl

KOpNOpPaTUBHOrO

ynpasneHus, B 4aHHON cdepe BCe elle ume-
I0TCS HEeKoTOopble npobnemsbl, 6e3 peweHns Ko-
TOpbIX OyAeT 3aTpyAHEeHO AanbHelwee ee pas-

BUTUE.

LUMOHEpHbIX 0bLWecTs, CTaHOBU-
NI0OCb NMPUYUHON M3MEHEHMS KX
dopMbl coOBCTBEHHOCTH?;

® OTCYTCTBME AENCTBEHHO-
ro MexaHu3Ma co3aaHus n obec-
neyeHns AesTenbHoCTU KomuTe-
Ta MUHOPUTAPHbLIX aKLMOHEpOB
B akKUMOHEpHbIX obuiecTBax, B
CBSA3M C YEM OH HE MOXET B Mon-
HOW Mepe OCyLecTBNATb CBOU
NOMHOMOYMA NO 3aluTe rnpas U
NPeAcTaBNeHUI0 3aKOHHbIX WMH-
TEepecoB akLMOHEpPOB.;

® OTCYTCTBME B3aMMOYBSI3-
KM Mexay $OoHAOBbIM PbIHKOM
pecnybiMknM U KOpNopaTUBHbLIM
ynpaeneHuem; ponb HoHAOBOWM
Oupxxn B pasBuTMM 3ddekTuB-
HOro KOpnopaTMBHOIO ynpaene-
HUS, NPOABWXEHUN CTaHAAPTOB
KOpNOpaTUBHOrO ynpaBieHus
He3HauuTenbHa;

® HM3KAs MHBECTULMOH-
Has NpUBNEKaTeNbHOCTb AKLMO-
HepHbIX 06LWECTB, B CBS3M C YeM
UMeIOTCA TPYAHOCTM B npuBne-
YEHMU MHOCTPAHHbLIX MHBECTO-
pOB Mpu NpoAaxe MNakeToB WX
akuui, B TOM yucne rocyaap-
CTBEHHbIX;

® HU3KUWA YpPOBEHb MUC-
NnoNb30BaHMA NOTEeHUMana WH-
$OpMaLMOHHO-KOMMYHUKALMK-
OHHbIX TEXHOIOTUM, YTO CHUXKAET
3G dEKTMBHOCTb KOPNOPaTUBHO-
ro ynpasneHus B akKUMOHEPHbIX
obuiecreax;

® B paspaboraHHoM Ko-
AeKce KopnopaTUBHOrO ynpas-
NeHUa He packpbiTbl METoaM-
yeckue acnekTtbl cobnioaeHus
€ro pekoMeHgauun (Hanp., Kak
GOpPMUPYIOTCA KOMMUTETbl Ha-
BntonatenbHbix CoBETOB, Kakue
KOMWUTETbI CO34aK0TCH, KaKOBbI

1

3axoHom Pecnybnuku Y3bexucman om 20 Mapma 2019 200a «O 8HeceHuu usmeHeruil u dononxeHuii 8 Hekomopele 3aKkoHo0amenb-

Hble akmel Pecnybnuku Y36eKucmakx 8 Ces3u ¢ NpUHAMuUeM 00NONHUMENbHbIX Mep NO YAy4WweHu 008020 Knumama 8 cmpaHe» eHeceHb!
usMeHeHus u donosHeHus 8 3akoH Pecnybnuku Y3bekucman «O6 akyuoHepHbix obwecmeax u 3auume npae akuuoHepos», 8 coomeemcmeauu
€ KOMOPLIMU OMMEHEH MUHUMA/IbHbIU PasMep ycmasHo20 PoHOa aKyUoHepHo20 obLecmea u mpebosarue 06 0653amenbHOM HAAUYUL UHO-
CMPAHHO20 UHBECMOpPA & aKYUuoHepHOM obwecmae ¢ donell He MeHee 15% om ycmasrozo kanumana obwecmaa.
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ux oba3aHHOCTH, Kak oTbMpa-
0TCA KaHAMAATbI HA HE3aBUCHU-
MO€ YNeHCTBO B HabnwaaTens-
HOM COBeTe M Kak OCyLecTBAs-
eTca ux usbpaxue, Kak peanu-
30BaTb peKOMeHAauMK no co-
6nloAEHNI0 MeXAYyHapoaAHOro
npuHumMna «comply or explain»
(«cobnopgaint Mnn 0b6bACHANY) U
T

Cnenyet TakKe OTMETUTb, YTO
ele He Hawau NOoMHOro oTpa-
XEHUA B KOpPNOpPaTMBHOM 3a-
KoHogaTtenbcTBe Y3bekuctaHa
MEXAYHAapOAHO MNpPU3HaAHHbIE
NPUHLUNBI KOPNOPaTUBHOIO
ynpaBneHus, Takue Kak cnpa-
BEONMBOCTb, OTBETCTBEHHOCTb,
NPO3pa4yHOCTb M NOAOTYETHOCTb,
NpUBeAEHHbIE B YTBEPKAEHHbIX
8 2015 roay B HOBOW peaakuuu
«lMpuHUMNax KopnopaTUBHOro
ynpasneHus G20/03CP».

Ons panbHeiwero paseu-
TUA CUCTEMbl KOPNOPATUBHOMO
ynpasneHus B Y3b6ekucraHe He-
obxoanmo:

€ paspaboraTb M peanuso-
BaTb A0NrocpoyHyro «KoHuen-
UMIO pa3BUTUA CUCTEMbI KOPMO-
PaTMBHOro ynpasnexus Y3be-
KUCTaHa» u onpenenntb B Hen
Uenu, 3aaa4n U NPUHLMNbI rocy-
A3APCTBEHHOW NONUTUKKU B obna-
CTM KOpnopaTUBHOro ynpasne-

B 3apybexxHbiX cTpaHax BaXHY pofb B pas-
BMTUMU CUCTEMbI KOPNOPATUBHOIO YNpaB/ieHUs
UrpaKT camMoperyaupyembie, T.e. Herocyaap-
CTBEHHble 0OLWEeCcTBEHHbIE OpPraHU3aLun.

HUS, @ TaKXKe MeXaHU3Mbl peanu-
3aUMMU OAHHOM MONUTUKM;

€ npuvHMMas BO BHUMa-
Hue ToT ¢akT, 4To B pecnybnu-
Ke Mano camoperynupyembix
OpraHu3auui, COAeNCTBYIOWMX
M CNOCOBCTBYIOWMX Pa3BUTUIO
KOpPNoOpaTUMBHOroO YynpasneHus,
HeobxoauMMo co3aaTh YCNOBUA
ans obpasosaHus B Oyayuwem
pasnnyHbIX CaMoperynnpyemblx
opraHu3auui B dopme Henpa-
BMTE/NIbCTBEHHbIX HEKOMMepye-
CKMX opraHusaumin (Hanp., ®o-
pyM KOpnopaTUMBHOro ynpasne-
Hus Y3bekucraHa, Accouuaums
HEe3aBMCUMbIX 4YNneHoB Habnio-
AaTtenbHoro coseta, Accoumaums
KOpPNoOpaTUBHbIX AMPEKTOPOB,
O6wwecTBo KOPNOPATUBHBIX KOH-
CYNbTaHTOB, [UNbAMA MHCTUTY-
LMOHaNbHbIX U CTpaTermyeckmux
MHBECTOpOB, Accouuaums BHY-
TPEHHUX ayAWUTOPOB M T.NM.), U
noaaepXuBatb UX QYHKLUMUOHU-
poBaHue;

€ yuuTbiBas TO, YTO GOH-
AOBbIA PbIHOK SBNAETCS OAHWUM
M3 OCHOBHbIX MEXaHU3MOB KOH-

Tpons 3a 3¢ddekTUBHbLIM Beae-
HMEM KOpMOpaTUBHbIX OTHOLIE-
HWIM B aKLMOHEPHbIX 06LecTBax,
uenecoobpa3Ho obecneyuTb
B3aMMOCBA3b KOPNOPATUBHOIO
yrpaBAeHUs U OTeYeCTBEHHOro
(OHAOBOr0 pblHKa 4epe3 Me-
XaHWU3M NUCTUHIa Ha HOHA0BOW
bupxe, ana vyero HeobxoaMMo
OCYLLEeCTBUTb Cneayioulee:

% BK/IOYUTb B NepeyeHb
npoueayp OCylWecTBNeHus [o-
nycka Ha OMpPXKeBOM NUCTUHT
LUeHHbIX OyMmar, ykasaHHbIX B
ctatbe 15 3akoHa Pecnybnuku
Y36ekuctan «O 6upxax u 6up-
XEBOW AeATenbHOCTU», a Takxe
OLIEHKY CMCTeMbl KOpnopaTuB-
HOro ynpaBneHUs 3MUTEHTA
nyTeéM BHECEHUS M3MEHEHUI U
NONONHEHWUI B AAHHbIN 3aKOHO-
OaTenbHbIN aKT;

% BHECTM B npasuna nu-
ctuHra POB «TowkeHT» Tpebo-
BaHWe, npeaycMatpusalouiee
NpUHATUE 3MUTEHTOM 06s3a-
TeNbCTBa CNeaoBaTh peKoMeHaa-
unam Kopekca KopnopatuBHOro
ynpaBneHus,;
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€ B uenax 3pdekTuBHO-
ro BHeapeHus B pecnybnuke
MEeXAYHapOAHbIX MPUHLMMNOB
M CTaHAAPTOB KOPMOPATUBHOIO

ynpaBneHus, BHECTU Cneayto-
WMe U3MEHEHUS U AOMNOSTHEHUA
B 3akoH Pecnybnuku Ysbekuc-
TaH «O6 akuuMoHepHbIx obLe-
CTBax W 3awute nNpae akuMoHe-
poB»:

% ONS pasrpaHUy4eHuns ak-
LUMOHEpPHbIX 00LWecTB Ha Te, akK-
UMM KOTOPbIX MPOAAKTCA M He
npopatTcs, uenecoobpasHo B
3aKOHOAATeNbCTBO BHECTM Ta-
KOe MoHsATMe, Kak «nybnuyHoe
akuuoHepHoe obuwectBo», U
YCTAHOBUTb OCHOBHble 0OCO6EH-
HOCTM MNYBNUYHBIX aKUMOHep-
HbiXx 0bwecTB (Hanp., Hanuyue
y AO HeorpaHuyeHHoOro 4ucna
akumoHepos, ceobogHoe obpa-
LEHMEe aKUMWA Ha pbIHKe, OTCYT-
cTBMe 0653aTenbCTBa BHECEHMUS
B YCTaBHbIW Kanutan npeanpus-
TMS LEHEXHbIX CPeacTsB Npu ero
roCcy4apCTBEHHOW perucrpaumm
UT.A.);

“* nNpepocTaBuUTb  MCMON-
HuTenbHoMy opraHy AO npaso
Co3blBaTb BHeoyepeaHoe obuee
cobpaHue akuMOHEepoB MyTem
BHECEHUS U3MEHEHUI B CTaTbio
65 3akoHa, npenycMOTpeB, YTO
BHeouyepeaHoe obuwee cobpa-
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[eaTenbHOCTb HabNOAATENbHbLIX COBETOB akK-
LIMOHEpHbIX 0b6wwecTB (0cOBeHHO B aKLMOHEp-
HbIX 00OLLEeCTBaxX C roCyAapCTBEHHbIM YYacTUEM),
X pONb B CTpATErM4YeCcKOM pa3BUTUKN Npeanpu-
ATUA NPaKTUYECKU He OLLYLAEeTCs, YaeHbl Ha-
bnopatenbHbiX COBETOB He 00napatoT AoCTa-
TOYHbIMU 3HAHUAMU U KBANUPUKALUEN.

HWe aKUMOHEepOoB MNpPOBOAUTCS
TakKe Ha OCHOBAHMMU MUCbMEH-
Horo TpeboBaHus pykoBoauTens
MCNONHUTENbHOMO OpraHa;

% ana obecneveHus 3¢-
dekTMBHOrO  QYHKUMOHMPOBA-
HUS KOMUTETa MUHOPUTAPHbIX
aKLMOHEpPOR, B cTaTbe 82 3aKo-
Ha HeobxoaMMo NpesycMOTPeTb
HOPMY O BKNHYEHMM B COCTaB
HabnoaatensHoro coseta AO,
B 00s3atenbHOM nopsake, He
MEHee OAHOro npeacTaBuTeNs
KOMUTETAa MUHOPUTAPHbIX aKLm-
OHEpOoB (Unu ero npeaceanatens);

% [NA YCTaHOBNEHMUs npa-
BOBOW OCHOBbI BO3MOXHOCTM
roONI0COBaHUA MO  3NEKTPOHHOMA
noyte (C NOATBEPXAEHUEM
3N1eKTPOHHON UMdpPOBOIM noa-
MUCbIO) ANS aKUMOHEpOB, KOTO-
pbl€ HE MOryT IYHO NPUHMUMATD
yyactue B obwem cobpaHum ak-
LMOHEpOB, BBECTU B cTaTthio 70
3aKOHa NOHATUE «3NEKTPOHHBIA

BronneTeHb AN ronoCoOBaHUN» U
BHEAPWUTb B MPAKTUKy BO3MOX-
HOCTW €ro UCNoNb30BaHUS;

€ B uenax noBbllWEHUA
3bDeKTUBHOCTU AeaTeNbHOCTH
M ponu HabnwaatenbHbIX CO-
BeToB AO, ocobeHHo c rocyaap-
CTBEHHbIM y4yacTueMm, B cTpaTe-
TMYECKOM pas3BuUTUM npeanpu-
aTna uenecoobpasHo obecne-
YUTb peanbHoe (@ He popManb-
HOe) npoBeAeHME 3acedaHui
HabnwopatenbHoro cosera,
BBECTM B 33aKOHOAATENbCTBO
NPakTUKy U3bpaHus YNEHOB Ha-
BnopatenbHOro coBeta CPoKoM
A0 Tpex neT, npeaycMoTpeTh B
TPYAOBOM 3aKOHOAATENbCTBE
HOpPMY O TOM, Y4TO paboTHMK ro-
CyAapPCTBEHHOW OpraHu3auuu,
ABNAOWMIACA YyneHoM Habnwaa-
TENIbHOTO COBeTa Kakoro-nmbo
AO, ocsoboxgaertcs oT paboth
C NpefocTaBneHUeM rapaHTuu
COXpaHeHUA 3a HMUM MecTa pa-
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60Tbl  (LO/MKHOCTH), CpeaHero
3apabotka Ha BpemMsa BbInon-
HEHMS UM CBOMX 0Os3aHHOC-
TEMN, CBA3AHHbIX C y4acTMEM Ha
3acepaHmax HabnwoaaTenbHOro
coBeTa aaHHoro AO;

€ 15 obecneyeHuns ycTon-
YMBOW [OEATeNbHOCTU OMpekK-
Topa AO, a Takxke noowpeHus
U NOAJEPXKKU MOMOXMUTENbHbIX
pe3ynbTaTtoB ero paboTbl, He-
06x0AMMO B paMKax 3akoHO-
[aTenbCcTBa YCTAaHOBWUTb TaKOM
nopsaok ero wu3bpaHua, npu
KOTOPOM B MepBbli4 pa3 OH U3-
GupaeTcs CPOKOM Ha OAMH rog,
B Cnyyae onpaBpaHus ceba B
Ka4yecTBe pyKkoBoAMUTENst M no-
NYYEHUS UM MONOXKMUTENbHBIX
(OMHAHCOBO-X039MCTBEHHbIX pe-
3yNbTaTOB, OH MOXET BbITb M3-
OpaH Ha cnepyOWMUI CPOK — Ha
3 roga, a B nocneaylLwmx cpo-
Kax — Ha 5 ner;

€ 119 WKpoKoro npuene-
YEHUS MHOCTPaHHbIX WHBECTO-
pos B AQ, B nepByto o4yepeab He-
06X0AMMO NPUHUMATL Mepbl NO
NOBbIWEHUID MX WMHBECTULMOH-
HOW NpUBNEKATENIbHOCTU, BKIO-
yaroume:

“* pa3paboTky u yTBEpXae-
HWE Ha YpOBHE MpaBUTENbCTBA
METOLO0/MI0MMU OLLEHKM MHBECTU-
LUMOHHOW NpPUBNEKATENbHOCTH
npeanpuaTui;

% pa3pabotky u yTBEp-
XAeHWe rocyaapCcTBeHHOM Npo-
rpaMMbl MO MOBbILEHUIO UHBE-
CTULMOHHOM NpPUBNEKATENbHO-
CTM aKUMOHepHbIX obuiecTs B
paspese oTpacneni U npeanpu-
ATUIA;

% obecneyeHue nybnuka-
LMK CTAaTUCTUYECKMMMU OPraHamMu
MHMOPMaLMOHHBIX BronneteHe
0 pe3ynbTatax OUEHKM MWHBEC-
TULUMOHHOW NPUBNEKATENbHOCTH
npeanpusaTUii;

9 COoBEepwWeHCTBOBAThH
HOpMaTMBHO-NpaBoBy 6a3y,
YCTaHABAMBAIOLWYO Ccneunduky
ynpaBneHns U BefeHUs Kopno-
PaTUBHbIX OTHOLWEHUIA B UHTEr-
PUPOBAHHbIX KOPMNOPATUBHbIX
CTPYKTYpax (XONAMHIOBbIE KOM-
naHuu, Xo3aUCTByoLWMe obbveam-
HEeHUA U T.N.) AN AanbHenwero
pasBUTUA UX [OeATeNbHOCTU WU
YyCUNIEHUS pONM B NpOBeAeHWUn
€AMHON NONUTUKK, HANpaBieH-
HOW Ha obecneyeHue yCTOW-
4ymBOoCTM  6a3oBbIX  OTpacnen
3KOHOMUKM pecnybnuku u noa-
AEpXKy Beaywux npeanpustuii
oTpacsiei NPOMbILWNEHHOCTH;

€ co3aatbh npaBoByl Hasy
ANS pa3BUTUS KOPNOpPATUBHOM
COLUManbHOM  OTBETCTBEHHOCTH,
CnocobCTBYOWEN  MOBbILLEHUIO
COUMaNbHOM HanNpaBneHHO-
ctm AO » npeanpusTuii opyrux

Bcneacteue coxpaHeHuUs ycTapeBlUMX aaMu-
HUCTPATUBHO-NNAHOBbLIX MOAXOA0B B Yynpas-
NeHUU npeanpuaTUaMu, TpeboBaHUa K Kop-
NOPAaTMBHOMY YMNpPaBNEHUIO B AEATENbHOCTH
aKLUMOHEPHbIX 0bLWecTB BCe elle paccMaTpu-

BaKTCA GOpManbHO.

dopm cobcTBeHHOCTM M obec-
NeynBaloLLein CoUuManbHYyHo, 3KO-
HOMMYECKYK M 3KONOTMYECKYH
YCTOMYUBOCTb CTPaHbI;

€ pazpaboratb U BHEAPUTb
B NPaKTUKy NpakTU4Yeckue no-
cobus U MeToaMYeCcKME peKo-
MeHpaumMn ana  obecnevyeHus
KOHKPETHbIX  MEXaHU3MOB WU
MeTOoAMYEeCKMX acnekToB cobnto-
AeHus pekomeHgaumit Kopekca
KOpNOpaTMBHOIO  ynpaBneHus?,
nnbo yTBepaAUTb Ha OCHOBE Hau-
nyylwen MexayHapoaHOW npak-
™MKn Kopekc KopnopaTMBHOMO
ynpaBneHns B HOBOW pedakumu
C noapobHbIM  U3NOXKEHMEM
NPUHLMNOB U peKkoMeHOaunin
no BefeHu 3OPEeKTUBHOro
KOpNopaTUMBHOro ynpaBneHus, a
TaKXe MEeXaHM3MOB peanu3auuu
[aHHbIX PEeKOMEeHAauMi, KoTo-
pble cnocobcTBoBanu 6bl NOBbI-
WeHU A0BepUs MHBECTOPOB K
npeanpuaTuio.

Takxe uenecoobpasHo ocy-
WeCTBUTb CneaytoLimMe Meponpu-
ATUS ONS COBEpLIeHCTBOBAHMSA
M NpUBNMXKEHUS HALMOHaNb-
HOM CUCTeMbl KOPNOpPaTUBHOIO
YNPaBneHus K MexayHapoaHbIM
cTaHgaptam (t.e. MNMpuHuMnam
KOpNoOpaTUBHOIO ynpaBneHus
G20/ O3CP):

B B [JOononHeHWe K cy-
WeCTBYIOWMM 3aKOHHbIM Mpa-
BaM akUMOHEepOB BBECTM NpPaBO
BO3OY)XAaTb Ha 3aKOHHOM OC-
HOBaHWM cyaebHble ¥ aaMu-
HUCTPaTUBHbIE MpOLEeCChl o
OTHOLWEHMI K pykoBoacTey AO
M uneHaMm HabnaaTenbHoro
COBETa, a TakxKe co3aaTtb 3hdek-
TUBHBIA NPaBONPUMEHUTENbHbIIA
MeXaHW3M pacCMOTPeHuMs Xanob

2 B uensax pazsumus u packpelmus MEXaHu3mos u npouedyp npakmuyeckol peanusayuu pekomendayuli Kodekca KopnopamusHozo
ynpaenenus LieHmpom uccnedosaHull npobnem npusamusayuu, passumus KOHKypeHuuu U KopnopamugHo20 ynpasieHus 6siau paspabo-
MaHbI U NPedsIoweHsl K UCNo/Ib308aHuU «Memodudeckue pekomeHOauuu no cobmodeHutd Hekomopeix nonomeHuii Kodekca kopnopamus-
Ho2o ynpaeneHus». [JokyMeHm pasMeweH Ha calime AeeHmcmea no ynpasneHur 20cy0apcmeeHHbIMU akmueamu Pecnybauku Y36ekucmax
(http.//davaktiv.uz/ru/ deyatelnost/direction/corporativ/kodeks-korporativnogo-upravleniya).
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MWHOPMUTAPHbIX aKLMOHEPOB NO
pasyMHbIM u3gepxkamM u 6e3
Ype3MepHbIX 3a4epXeK;

B Heobxoaumo npepy-
CMOTpeTb B NPaBOBOM CUCTEME
Takoe MonoXxeHwe, B COOTBET-
CTBUM C KOTOPbIM OCYLLECTBAS-
eTca 3awmta pykosoacta AO u
uneHoB HabnaaTeNbHOro CoBeTa
OT 3noynotpebneHnit B pamkax
cynebHbix pa3bupaTenscrs nytem
NpoBepKU [0CTAaTO4HON 0BOCHO-
BaHHOCTM >anob akuMoHepoB W
NPUMEHEHMS NPK 3TOM TaK Hasbl-
BaeMbIx «be30MacHbiX raBaHem»
(safe harbors)® nna neicreuii py-
koBoacTBa AO 1 uneHoB Habno-
[aTenbHOro COBETa, a TakKxke ans
packpbITMs MHpopMaumm (Hanp.,
aAMUHUCTPATMUBHbIE CNyLWaHWUA
nnu apbUTpaXKHoe Npou3BOACTBO,
OpraHu30BaHHOE YMNOJHOMOYEH-
HbIM rOCYAapPCTBEHHbIM OPraHoM

No PEeryiMpoBaHMI0 PbiHKA LIEH-
HbIx Bymar);

B 119 yCTpaHeHUa UCKYC-
CTBEHHbIX 6apbepoB, npensr-
CTBYIOWMX YYaCTUIO aKLMOHe-
poB B 06wux cobpaHusx, ue-
necoobpasHo YCTaHOBMUTb Mpa-
BOBYI0 HOPMY, CTUMYNUPYIOLLYHO
MCMNONb30BaHWE 3NEKTPOHHOrO
3304HOr0 rOMIOCOBAHUS, BKIIO-
4as HanpasieHWe akuuoHepam
3NeKTPOHHbIX MaTepuanoB 06-
wero cobpaHuMa M MUCNONb30-
BaHME HAOEXHbIX CUCTEM nog-
TBEPXAEHUS rONOCOB;

B B uendax JanbHewwero
COBEpLUEHCTBOBaHUA npouecca
BbIABMXEHMS U OTOOpa KaHau-
[aToB B u4NeHbl Habnwopatens-
HOro coBeTa, aKLUMOHEPHbIM 06-
wecrsaM HeobxoanMO oCyLecT-
BMTb MOJIHOE U CBOEBPEMEHHOE
packpbiTne WHGOpMauuK, Ka-

Ewe He Hawnu nonHoro OTpaXeHua B Kop-
NOpPaTMBHOM 33aKOHOAATeNnbCTBe Y30ekucraHa
MEXAYHAPOAHO-NMPU3HAHHbIE NPUHLUMUMNBI KOP-
NOpaTUBHOIO YynpaB/i€HUA, TaKMe KaK cCrpa-
BE€AMBOCTb, OTBETCTBEHHOCTb, NPO3PaYHOCTb

M NOAOTYETHOCTb.

caloulenca onbita U KBanuu-
KauuMu KaHAMOAATOB B  Y/NeHbl
HabntoaaTeNnbHOro COBeTa, YTO
OyneT gaBatb akUMOHEpaMm BO3-
MOXXHOCTb Y3HaBaTb O CNOCOBHO-
CTAX U NPUEMNEMOCTU KaXAoro
KaHOouaaTa;

B npeanpuHUMaTb  Mepbl
N0 YCUNEHUIO Y4aCTUS MHCTUTY-
LMOHaNbHbIX WMHBECTOPOB (MH-
BECTUUMOHHbIe (OHAbI, CTpa-
XOBble KOMMNaHUU U KOMMep4e-
ckue H6aHku) B KOPNOpPaTUBHOM
ynpaBneHuu, AN 4Yero npu-
HATb TaK Ha3blBaeMbl «Kopekc
[lOBEPEHHOro ynpaBfieHua»
(Stewardship Code), ctumynupo-
BaTb PErynspHblii AManor Mexay
UHCTUTYLUMOHANbHbIMW  UHBEC-
Topamu 1 AO, pa3BuTb CUCTEMY
ro/10COBaHUA N0 AOBEPEHHOCTU
(proxy voting);

B pa3BUTb MEXaHWU3M
npeacTaBuTeNnbCTBa paboTHUKOB,
pabounx komuTeToB, npodcCo-
0308 AO B HabnwpaaTenbHOM
coBeTe, MEXaHU3M y4yacTus Tpy-
foBoro konsnektuea AO B Kop-
NMOPaTUBHOM ynpaBNeHuM ny-
TEM peanu3auumn NpUMEHNEMbIX
B MEeXAyHapoAHOW npakKTuke
«[naHoB BnageHns akumsmm pa-

3

musHsIx deticmeudl.
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sosor, nvnsaxeemnr DT

6oTHMkamu» (ESOP - Employee
Stock Ownership Plan?);

B HeobxogouMmo co3patbTa-
KOM MEXaHuW3M, B COOTBETCTBUM
C KoTopbiM, ecnn AO HaxoamTcs
Ha TrpaHW HEeCcoCTOATENbHOCTH,
Ha OCHOBE 3aKOHOAATeNbCTBa O
HaHKpOTCTBE Ha Habnwaartenb-
Hbl/i COBET BO3naraeTtcs 06s3aH-
HOCTb [eMCTBOBaTb B MHTepecax
KpeauMTopoB, KOTOpble B CBA3M
C 3TUM MOrYyT UrpaTb BeayLLyIo
ponb B YNpaBneHUM akuMoHep-
HbIM 0DLLLECTBOM:;

® (neayet yCTaHOBWUTL Ta-
Kyl MpakTuKy, npu kotopor AO
Ha NOCTOSIHHOM OCHOBe nybnu-
KYIOT OTYEeT 0 NpakTuKe Kopropa-
TUBHOTO YrpaBNeHus), B KOTOPOM,
NOMUMO MHDOPMaLMK, NoANEXKA-
el PacKpbITUIO COrNACHO 3aKo-
HOOaTenbCTBY, Takke byaeT pac-
KpblBaTbC MHPOpMaUMsa O BO3-
HarpaXKaeHusx, BbiNn1aunBaeMblx
uneHam HabnoaaTenbHOro cose-
Ta u pykosoactay AO, 0 KBanudu-
Kauuun 4yneHoB HabnaaTenbHoro
coBeTta M Mx apduaMpoBaHHOCTH
¢ apyrumm AO, 0 nporHosupye-
MbIX (akTopax pucka, 0 BOMpo-
cax, KacawLlmxcs paboTHMKOB U
MHbIX 3aMHTEPeCOBaHHbIX JIULL;

B  anq TOro, 4to6bl YneHbl
HabnopatenbHoro coseta AO
BbIMNOMHANM CBOM 06S3aHHOCTM
OTBETCTBEHHO, AEWCTBOBaNM C
cobnopeHneM BbICOKMX 3TUYe-
CKMX CTaHOapTOB, MNpUMEHsNU
BbICOKME CTaHAAPTbl NOBEAEHUS
U npodeccMoHanbHoOM aesTenb-
HOCTU, Npy BeaeHUM Haa3opa 3a
ucnonHUTenbHbIM opraHom AO u
y4eTe WHTEepecoB 3auHTepeco-

YyuTbiBag 10, YTO GOHAOBLIA PbIHOK SBNSET-
CA OAHMM M3 OCHOBHbIX MEXAHM3MOB KOHTPONS
338 3pPeKTMBHLIM BeAEHMEM KOPNOPATUBHbLIX
OTHOWEHUN B aKLUMUOHEpHbIX obwecTsax, ue-
necoobpa3Ho obecneymMTb B3aMMOCBA3b KOp-
NMOPaTUBHOrO yrnpasiieHUss U OTe4YeCTBEHHOro
(GOHAOBOIO pblHKA Yepe3 MexaHW3M NUCTUHTA

Ha @OHA0BOM BupxKe.

BaHHbIX CTOPOH, LenecoobpasHo
B8 AO paspaboratb M yTBEpAUTHL
Kogekc KopnopaTtMBHOro no-
BeAEeHUS U NpodeccMoHanbHOM
ITUKM;

B BHeCTM B 3aKOHOAATeNb-
ctBo unu Kopekc kopnopatus-
HOrO ynpaBAeHus cnepyloume
NoAHOMOYMS HabnaaTenbHoro
coBeTa, B J0NOSIHEHME K CyLLecT-
BYIOLLMM: pa3paboTka U MOHUTO-
PUHT CUCTEMbI YNpaBNeHUs pu-
ckamun AO; nnaHuMpoBaHue npe-
€MCTBEHHOCTU Ha [AO/MKHOCTU
aupektopa AO 1 ero 3amecture-
newn, YneHos HabnaatTenbHoro
coBeTa; pa3paboTtka M packKpbl-
TUe NONUTUKU BO3HArpaxaeHus
MCNOSTHUTENBHOMO OpraHa u une-
HOB HabniogatenbHOro cogeta
AO; ocywecTenesme Haa3opa 3a
NMpoLEeccoM packpbITUS U npea-
CTaBneHusi MHbopMaLumu.

MpakTMyeckoe npuMeHeHue
BbilEYKa3aHHbIX NPEeANOXeHuM
M pekoMeHZauuii, onpepensio-
WMX NepcneKTUBbl AanbHenwero
pa3BUTMA HALMOHANLHOW CHUCTe-
Mbl KOPMOPATMBHOIO Yynpasne-
HWUSA Ha OCHOBE MeXAyHapOAHbIX
cTaHaapros, 6yaer cnocobcTBo-
BaTb COBEPLIEHCTBOBAHMUIO Npa-

*  ESOP (Employee Stock Ownership Plan) - nnaH 8nadeHus akyusmMu pabomHukamu
AO, coanacHo komopoMy npednpusmue 3a cvem omyucnenuil us npubsiau uau 3a cyem 3a-
eMHbix cpedcmas co30aem @oHO, Komopsili npuobpemaem NOAHOCMbIO UAU YACMUYHO AKUULU
AO (8 mom yucne npuHadnexausue 20cydapcmay), a 3amem pacnpedensem ux nocmeneH-
HO (Ha npomsKeHUU Heckonbkux nem) mexdy pabomHukamu daHHo2o AQ. Mpeumywecmeo
0aHHO20 Memoda 8 MoM, YmMo He BbINYCKAKMCS HO8bIE AKUUU U NO3MOMY HEe npoucxodum

Pa3sooHeHus kanumana.

BOBbIX, PErYNATUBHbBIX U UHCTU-
TYLMOHANbHbIX OCHOB CUCTEMbI
KOPNoOpaTMBHOrO ynpaBneHus
Y36ekucraHa, 4yto, B CBOK O4e-
peab, NPUBEAET K MOBbIWEHUIO
3P beKTUBHOCTM M NpO3payHo-
CTU 0eaTeNnbHOCTM aKLIMOHEPHbIX
006LWeCTB, YCUNEHUIO POSIU aKLM-
OHEpOB M [ApYrux 3auHTEpeco-
BaHHbIX CTOPOH B KOpNopaTuB-
HOM YNpaBNeHUMU U, B KOHEYHOM
uTore, yCTOM4YUBOMY 3KOHOMMYe-
CKOMY pOCTY CTpaHbl.

J ABSTRACTS

PERSPECTIVE
DIRECTIONS OF THE
FURTHER DEVELOPMENT
OF THE CORPORATE
GOVERNANCE SYSTEM
OF UZBEKISTAN BASED
ON INTERNATIONAL
STANDARDS
In this article, the author
provides an assessment
of the legal framework
in the field of corporate

- governance, indicates that
despite certain positive
processes of formation and
development of the national
corporate governance
system, there are still some
problems in this area.
The author also gives his
recommendations and
suggestions for resolving
pressing issues.
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36ekncToHaa epnapaaH
camapanu donaanaHu-
HU TabMWHAAW MaKCaau-
na, Mamnakatumma lMpe3naeHTu-
HUHr 2018 iun 4 ceHTabpaaru
Kapopura! acocaH, 2018 #un
15 ceHTt6bpnaH 6ownab, do-
fanaHunMmaétraH obbekTnap
MYNKLOPNapuM - OpUAMK Ba
XUCMOHUIM Wwaxcnapra Hucba-
TaH COAMKNAp BOCMUTACMAATU
Tabcup Yopanapu cudatmapa
KyMuparnnapHu 3utupod 3TuLw
MYMKMH:
® opuauk wWwaxcnapra -
COAfaNAWTUPUATAH CONUKKA
TOpTUW TapTMbuaaH conuknap
Ba Oowka Maxbypui Tynos-
NapHU ymymbenrunaHraH Ttap-
Tmbaa Tynawra yTkasuu,
® KOHYHYUIMKKA MYBO-
GUK TakauMM 3TUATaH COMMK
nMTHME3Napu Ba npedepeHums-
nap aMan KUAUWKUHKU TYXTaTULL;

- ‘. 5 -
% \"' 7‘{'1

N

2019 nn 1 auBapaaH 6apya TaabmupKopnmk
CyObeKkTnapu y4yyH ep CONUFU XXOPUIK ITUNU-
WKn MyHocabatn 6unaH Conuk KOAEKCUHMUHT
349-moo0acu AroHa CONMK TYNOBM TYNOBYM-
napu TOMOHWAAH ep CONUFUHU Tynaw Max-
OypuaTM Haszapaa TyTUAMLLK TYFpUCHOArU KY-
WwuMyanap bunaH Tynaupunau.

® ¢dorpganaHunmaérraH
epnapra HucbataH - CONUK-
HU UKKK Kappa, 6 oW yTraHaaH
CYHr xaMm donpganaHnnMaéT-
FaHAUrM  AHUKNAHCA, CONMK-
Hu Bew kappa xampa arapaa
12 oi yTraHpaH cyHr Ba ke-
MMHYanuK ywby ep MaingoHna-
puaaH donaanaHunManguraH
Bynca, CONMKHM YH Kappa MUK-
AoppAa Tynawra ytkasunagu.

Xopwuit “munpa ep conusu-
HUHT cTaBkanapu 2018 iunpa-
r'M CONUK CTaBKanapura Hucba-

TaH 1,2 6apobapra nHaekcaumsa
KUAUHAK?,

2019 un 1 auBappaH 6ap-
4a TanbupKopnuk cybbekTnapu
YYYH €p CONUFU XXOPUIK ITUNU-
wu MyHocabatu 6unan Conuk
KOOEKCUHMHI 349-moapacu
ITOHA CONMUK TYNOBM TYNOBYMU-
Napu TOMOHUAAH ep CONUFUHM
Tynaw MmaxbypusaTi Hasapaa
TYTUNULIN TYFPUCHMAATIA KYLLIUM--
yanap 6unaH Tynaupunan’.

XKucMoHuit WwaxcnapaaH yH-
AVpUNaanuraH ep CONUFUHU XU-

Y36ekucmon Pecnybnukacu lMpe3udenmunune 2018 iiun 4 ceHmabpoazu «Mwnab yukapuw matidoHnapudaH golidanaruw camapa-

dopau2uHu owupuweaa 0oup Kywumya Yopa-madbupnap myrpucudareu 1K-3928 coHnu Kapopu.

YabekucmoH Pecnyénuxacu [Mpe3udeHmurure 2018 un 26 dekabpdazu «Y36ekucmoH Pecny6nukacurure 2019 iuneu acocuii
Makpoukmucodul kypcamkudnapu npozHo3u ea fAasnam 6odwemu napamempnapu xamda 2020-2021 Gunnapea 6rodwem mynwannapu

myFpucudareu [K-4086-coHnu kapopu.

3

Va6ekucmon Pecnybnukacurune 2018 (un 24 dexabpdaeu «Conuk ea Grodwem cuécamururz 2019 lunea Mymwannanzax aco-

cull dyHanuwaapu Kabyn KunuHeaHauzu MyHocabamu 6unax Y36exucmon Pecnybnukacururez aiipum KOHYH Xy#okamnaapuaa y3zapmuu 8a
Kywumyanap kupumuw myspucudareu YPK-508-counu KoHyHu.
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cobnab umkapuw Makcaguaa
ep y4acTKanapuHUHI Kynunaaru
HOpMaTUBNAPU KYNNaHunaaum:
® TowkeHT waxpu, Hykyc
Wwaxpu Ba BUNOAT OYUCYHYBM-
naru waxapnap - 0,06 ra;

® Oowka axonu nyHkKTna-
pU (OeXKOH XyXanuknapu 6yH-
AaH mMyctacHo) - 0,1 ra.

® benrunaHraH Hopma-
TUBNAPAAH IOKOPU ep y4yacTKa-
napu y4yH 6asaBui ctaBkanap-
ra owunpye4m KospduUUMeHT -
1,5 kynnauunaon®.

TyrannanmaraH Kypunuuw
obbekTnapu 3rannaraH ep
y4acTkanapu y4yH ep CONUFK

MKk GapaBap ctaBkaga Tyna-
 Haamw.

MabnaymMku, KUWNOK Xyxa-
NUrK ToBapnapu mwnab yuka-
pyBYMNap epnapHUHr Hopma-
TUB KMIMaATUra HucbataH aro-
Ha ep CONUFU TYNOBUHM amanra
owunpaau.

XXopuit Mmnpa aroHa ep co-
nmen ctaskacu 2018 nunparu

Maxannuii conuknap Hykmau Ha3apuoaH éH-
dawaduzaH 6yncak, ep coNUFU MAMAAKAM CONUK
MU3UMUHUH2 MAapKubuli KucMu cugpamuoa conuk-
nap 6axcapaduzaH yHkyus ea easuganapHu 6a-
wapaou. XXymnaoaH, ep conuru oasenam 600xe-
muHu MyalsH Mad6anap 6unaH mavMuHnaliou,
AAILHU 6yHOA YHUH2 ucKan QyHKuuacu HAMOEH
6ynadu. Wy 6unan 6upza, ep conuru aman Kuauw
MexaHu3Muz2a Kypa epaapdaH camapanu ¢olioa-
JaHUWHU mapmu6za conuw ea parbamaaHmu-
puw axamusamuza xam 32a 6ynu6, y3 Hasbamuoa
epnapoan myfpu ea mexamKkopauk 6unaH ¢oii-
danaHuw 6yiiuya Hazopam PyHKyuUaCuUHU xam 6a-

wapaou.

fapaxapa caknab konuHau Ba
KULNOK XYXKanuru epaapuHuHr
HOpMaTUB KuiiMaTUra HucHa-
TaH 0,95 dous mukaopuaa
benrunaHon’.

2019 inn 1 aHBapAaaH, Tax-
puba Tapukacuaa, MmeBa-cabsa-
BOTYMNMK Maxcynotnapu (cab-
3aBOTAap, NONU3 3KMHNAPU, Me-
Banap, Tok3opnap) 6unaH 6aHa
KWAWHTAH CyFOpUNaguraH Ba
CyFOpUAManguraH epnap y4yyH
MeBa-cab3aBOTYMNMK KMLLNOK,
Xy>Xanuru Tosap uwnab ymka-
pyBYMNapuaaH yHaAMpUNaau-
raH iITOHA ep CONUFUHUHT Ba3a-
BMW CTaBKanapu Ba yNapHWHI
TYFpUNoBYM KodbduumneHTna-
pu Y36eknctoH Pecnybnukacu
Mpe3naeHTUHUHT Kapopura
MYBODUMK TaCaAUKNAHAM.

JHAn l-pguarpamMMma Mab-
nymoTnapu opkanu Ysbekuc-
ToHAaQ OwoaxeTra yHAUMPUAraH
ep COnuFn xampaa pecypc Ty-
NOBNapu Ba MON-MYNK CONUFK
MUKOOPUHUHI Y3rapuw AuHa-
MUKACUHU KYPULIMMU3 MYM-
KWH.

Pecnybnuka Mukécupa
IOPUANK Ba XXMCMOHMUI LIAXC-
napaaH YHAUPUNTAH ep CONUFU
MUKOOPU Y3NYyKCU3 paBuwaa
optMb H6opuw TeHAaeHUMsACUra
ara. Wy 6unan Bupra, pecypc
TYNOBNApKU Ba MON-MYNK CONMU-
M Tapkubupa ep CONUFUHMHT
ynywun 2014 wunpa - 15%,
2015 wnunpa - 15%, 2016
nunpa - 18%, 2017 wunpa -
16% Ba 2018 unpa - 12%Hu
TalWKuUN 3TraH. Ep COnUFUHUHT

Pecnybnuka Mukécnaa opuank Ba XMCMO-
HUM WaxcnapaaH yHAUPUATaH ep CONUFU MUK-
AOPU y3nyKCU3 pasuwpa optub Gopuw TeH-

AeHUUNACUra ara.

*  Yabekucmon Pecny6nukacu lMpe3udenmunune 2018 iun 26 dekabpdazu «Y36exucmoH Pecnybnukacunune 2019 tuneu acoculi
Makpoukmucoduil Kypcamkuynapu npozHo3u ea flasnam 6oowemu napamempnapu xamoa 2020-2021 iunnapea 6rodxem Mymwannapu

myfpucudareu MK-4086-coHnu kapopu.
5 Ywa woiida.
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1-duazpamma

Y36ekucTonaa 610aKeTra yHAMPUATraH ep CONUFU XaMAa pecypc TYNI0Bapu Ba MON-MYNK COUFM
MUKAOPUHUHT Y3rapuil AMHaAMMUKacK (Mpa. cymaa)
14 000 12 663,4
12000 — :
10 000
8 000 6 867,4
6 000 43115 4 816,1 —
4 000
2000 750,1 10918 . '
0 2014 un 2015 iun 2016 iun 2017 awn ' 2018imn
B Ep conufm mukaopm B Pecypc Tynoenapu Ba MynK COnun

Man6a: Y36ekucmor Pecnybaukacu Monus easupaueu masaymomaapu, www.mf.uz caiimu.

y3u 2015 iumnpa 2014 iunra
HucbataH 15,8%, 2016 nunpa
2015 nunra HucbataH 28.8%,
2017 nunpa 2016 nunra HUC-
6ataH 12.9%, 2018 i#unpa
2017 vunra HucbaTaH 37.7%ra
OWraHAUTUHU KYPULIUMU3
MYMKKUH. Ywby xonatHu ep-
nappaH donpganaHuw cama-
pPafoOpAUTMHU OLIMPULL MaKCa-
ANOA CONUK CTaBKaNnapuUHUHI
MUNOaH-AMNTa OWMUPUNULLN,
WYHUHTAEK, CONMKKA TOPTU-

naguraH obbvekTnap COHUHWHI
Kynamuwm
MYMKMH.

bunaH wm3oxnauw

2017 wuvn 29 pekabpparu
YPK-454-connn KoHyHra aco-
caH, ConuK KOOAEKCUHUHT
121-moppacura kypa, ep yyact-
KanapuaaH XyXXaTnapcus
éxyn ep y4yactkacura 6ynraH
XYKYKHU TaCAUKNOBYM XyXKaT-
napfAa KypcatunaraHuaaH katra-
POK XaxmMaa donaanaHuwl y4yH
ep CONUFUHUHI CyMMacura 3K-
BMBANEHT MUKAOPAA HOPUAMK
waxcnapra Typt 6apaBap MuK-
A0pUAA, XXMCMOHUIA Waxcnapra
y4 6apaBap Mukaopuaa (onamH
lopuank waxcnapra 2 6apasap,
XUCMOHUI waxcnapra 1.5 6a-

i i
e,
RTINS s 3 e
Tl € e

k.

Y3A cdotocu.

paBap) Xapuma CONAUHUILLK-
HUHr GenrunaHunwm ékm 2018
wun 24 pekabpparm YPK-508-
coHnmn KoHyH 6unaH 283-mopa-
Aara KUpUTUAraH y3rapTuwra
acocaH HopMaTMB MyaaaTaa
TyrannaHmarad Kypunuw obb-
ekTnapwm, 6yw TypraH 6uHonap,
Awaw y4yyH MymKannaHmarat
MHWOOTNAP, WYHUHraeK, dou-
fanaHUAMaETraH uwnab ymnka-
pULll MaMAOHNAPMU XKoMnawraH
ep yvactkanapu 6yiuya topu-
AWK WaxcnapaaH onuvHaauraH
ep CONuFM ynapaaH camapacus
donpanaHunaéTraHnmMru  to3a-
CMAaH KOHYH XyXxatnapuaa
6enrnnanrad Taptubma umka-
pUNraH xynoca acocuaa, owu-
puUnraH crtaskanap, sbHu Gou-
AananunmaérraH obvektnap-
HUHI  XyCycuit  Mynkaopnapwu
BynraH PUAUK Ba KMCMOHMIA
waxcnapra — ep CONUKNAPUHU
MKKM Kappa mMuKaopAaa Tynaul,
6 oi yTraHgaH cyHr - 6ew
Kappa, 12 ot yTraHgaH cyHr
Ba KEMMHYANUK - YpHATUAraH
CTaBkara HucbataH yH kappa
MUKaopuaa Tynaw TapTubu-
HUHT BeNrMnaHuWmn Conuk Ty-

6

Hus3memos .M. Conukka mopmutu MEXaHU3MAapUHU MakoMUuAAGWMUPULI 0PKAAU COAUK MU3UMU bapkapopnuzuHu masMuHAAL.

Hkmucoduém ¢arnapu dokmopu (DSc) unmuil dapaxacunu onuw y4yH é3uneax duccepmayus asmopedepamu. - Towkernm, 2018. - 9-6.
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WYMNAPUHUHT Kynanuwura ca-
6ab 6ynmokaa.

MaMﬂaKaTMMMBAa PpUAnNK
Ba XXMCMOHMIK Waxcnap TOMo-
HUOaH ponaanaHunaauraH ep-
NapHU CONMUKKA TOPTULI Mexa-
HU3MUHM TaKOMUNNALWTUMPULL
l03acuaaH KynrmHa MKTUCOAYM
OIUMNAp WAMUK U3NAHUWNAP
onub 6opraH. by 6opapa uk-
Tmcon dannapu aokropu (DSc)
N.M. HuasmeToB epnapHu co-
NUKKa TopTuw 6opacuparu
MyamMMmonapra Y3UHWHI Kyhu-
narn GuKp Ba XynocanapuHu
6unamnpann®:

® ep CconuFM  CTaBkana-
PUHW YPHATULWIHWUHT aMangaru
ycnybu Xyaa 3CKMpraH, y Xo-
3UpPru UKTUCOAMET Ba Maxan-
i Brogxetnap Tanabnapwura
XaBob 6epmanau, YyHKU COMUK,
CcTaBkanapuuu benrunawpa ep
y4aCTKaCUMHUHI pean 6o30p
KMMMATK Ba AapOMaANUAUK
fapaxacu kabu omunnap xu-
cobra onnHMaraH;

® ep CONUFUHU MON-MYNK
conusn obbvekTU cudatnaa Ka-
paraH xonga Kyymac Mynk co-
NUFN XKOPUIN KUUHULLK NO3UM;

® KyymMac MynK CONUFU-
HUHI Mporpeccue cTaBkanapu-

BO30P, NYN BA KPEAUT snK

EpnapHu conukka Toptun 6opacmuaa xopu-
XUW Mamnakatnap Taxpubacuaa ep CONuFU
acocaH KyymMac MynK conusm cudatnaa yHaouM-

punagu.

HU KOPUIA 3TUL, CONUKKA TOP-
TUAManWAUraH KuMmMMaTt yerapa-
CuHu Benrunaw.

LWyHn anoxmpa Tabkuanaw
KOU3KKU, EepnapHuM  CONMKKA
TopTMW BopacMaa XOpUXMIA
Mamnakartnap taxpubacupa ep
CONUFM acoCaH Kyymac MynK
conusn cudatuaa yHAUpUnaau.

tOkopuparunapaaH  kenub
4ukMb, MamnakatMmMmMsga xam
XaxoH Taxpubacupa Kkynna-
HUNABTraH KyYymac Mynk conu-
FUHU XKOPUIA STUWIHM MaKCaara
MyBoduk, neb xucobnaiimus.

V36ekuctonaa ep' yyacTka-
napuaaH okunoHa dongana-
HULL, YeKNaHraH pecypcnapHu
camMapanu MWnaTuW Makcaam-
Aa CoONuUK CTaBKanapu xap munu
MHOEeKCcaumsa KMNub KenmHMOoK-
Aa. ByHUHr HaTuxacu ynapok,
ep CONMWUFU TyWYyMNapu Xam
Munpan wmnra optub 6opMokK-
na. Ep conusn 6yinya oxupru
bew MMANKMK Tywymnap Kymu-
Aarn pacmaa KypcaTuaran.

Pacm MmabnymoTnapura kypa,
2014 nnpa opuanK Ba KMCMO-
HUW LWaxcnapaaH ONMHaAuraH
ep CoNuFn xxamu BroaxeT Tywy-
MUHUHT 2 pounsumuu, 2015 nun-
fa 2.1 ¢ousunnu, 2016 nunpa
2.4 domsunun, 2017 nunpa
2.2 dousunHu Ba 2018 iunpa
1.9 dou3uHM Tawkun 3TraH.
lWyHaaH pUAMK Ba XUCMO-
HUWA  WAXCNAPHUHI  yaywura
MyTaHOCMb Tap3aa ONMHIaH-
Aa ynapHWHr opacupa dapk
YHYANUK KaATTa 3MACAUTUHM
Kypuw MyMKUH. fAbHuU, 2014
MMNnaa ep CONuUFUra TynaHraH
XaMu cymMMaHuHr 1.2 dowusmu
IOPUAMUK WaXCNAapHUHT Xxucca-
cura, 0.8 dounsun 3ca XMCMOHUNI
WAXCNAPHUHT XMccacura TyF-
pu kenraH. 2015 Aunpa ywby
MYTaHOCMBAMK MOC paBuLLAa
1.1 pomnsra 1 doms, 2016 un-
na 1.4 ¢omusra 1 ¢pous, 2017
nunpa 1.13 ¢pousra 1.07 dous
Ba 2018 nunpa 1.1 dowmsra
0.8 dous 6ynran. emak, 2018

Y36ekuctonaa ep conusm 6yitMua TyWyMNapHUHT XKaMu AaBNAT GIoaKeTHAArYU ynywm TyFpucuaa
MunAnap KkecumMuaa MabnyMmoT (MNpA. cymaa)

TYLyM

TyWym

%
2015 wun

2018 #

750,1 Z

1504,2

841,1

B Kamu ep conurm 3
B KOpuauk waxcnap 380,4
- YKWCMOHUN Waxcnap 2671

0 1
1,2 407.9 21
8 0

3422 1

1
1
663,1 0,

Man6a: Y36exucmon Pecny6nukacu Monus easupnuzu MasayMomaapu, www.mf.uz caiimu xamoa Y36ekucmon Pecn ybaukacu

Hasnam conuk kymumacurure 2014-2018 lun skyHnapu 6yliuda ax6opomHomacu.

5/2019 (264) 49



BnK BO30P, NYN1 BA KPEQUT

2018 unpaH 6ownab ep conusn Bynmya
KMCMOHUI Waxcnap TOMOHMAAH TynaHraH co-
MK CYMMacu KpuUAMK LWaxcnap TOMOHWUAAH
TYyNaHraH CyMmagaH ownb KeTraH.

MunpaH 6ownab ep conufn
6yMmMya XMCMOHMIK Wwaxcnap
TOMOHMAAH TYNaHraH CONUK
CyMMacu KpUAKUK Lwaxcaap
TOMOHMAAH TYNaHraH CcyMm-
MagaH owunb ketraH. by 3ca,
y3 Hasbatupa, xomunappa
V36ekucton Pecnybnukacu
Mpe3naeHTUHUHT 2017 Wnun
7 despanparn «Y36eKWUCTOH
PecnybnukacuHu gHapa pu-
BOXNAHTUPULW OyrMmMya xapa-
KaTnap CTpaTteruacu TYFpUcu-
pa»tn M®-4947-con Ba 2017
mun 7 wuwoHparn «Maxannui
6rooXeTnapHu WakNNaHTU-
puwaa xomnapgaru pasnat
XOKUMUATU  OPraHNApPUHUHT
BAaKONATNAapUHU KEHranuTu-
puw 4yopa-tapnbupnapu Tyf-
pucupga»ru M®-5075-coH
hapMOHNApUHMU MXPO 3TULW
to3acuaH onnb 6opunaérrax
yopa-TafAbupnapHUHr Tab-
cupwn, pecak xarto 6yamamnau
(BM-445-coHnu Kapop, 2017
mun).

e ek il ek
ONPBOOONAD®O

JIeKUH, UKKMHYM TOMOHAAH,
MasKyp XaaBanaaH KypuHub Ty-
pUBAMKH, ep CONUFM TYLIYMNAPU
MunpaH uunra optub Bopaét-
raH 6ynca-ga, ynapHWHr Aas-
nat BoKeTU XaMu Tywymura
HucbaTaH ynywwu y3rapMmacnad
konmokaa. by kypcatkuuy 2015
nunpa aturn 0.1 dowmsra, 2016
mmnpa sca 0.3 dowmsra ycraH
6ynca, 2017 wimnpa 0.2 dowus-
ra, 2018 iunpa 3ca 2017 iunra
HucbaTaH 0.3 dpounsra kKaMamraH.

V36ekuctonaa conukka
TOPTUNAAUIAH XXaMW ep Mai-
poHnapu 20.4 MuHr rekrap-
HU EKM XaMWU epnapHUHT
45.4 GOU3UHK, CONUK TyWwyMm-
napu 3ca pasnat  6opxe-
TMra TYWyMNapHWUHT  YpTaya
2.2 GOM3UHM TaWKWUN 3ITaau.
by KypcaTKM4napHuHr axamus-
TUHU BuanwWw y4yyH ynap bowka
fpasnatnapaarm  Moc  Kypcat-
Knynap 6unaH conuwTupub
YMKMNAM Ba KyWmparn xonat
xocun 6ynau (3-amarpamma).

Xopuxuit Mamnakatnap xamaa Y36ekucronaa xamu ep MaiaoHnapura Hucbarau
ep CONuFU YyHAMpUNaaurad MaiaoHnap sa 6roaxer papomagnapura Hucbarau
ep (KyuMac Mynk) CONuFM ynylum AMHaAMUKacK

17

I
*‘3“ C‘Q'b‘\ @
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B [aenar 6logxeTn Tywymnapura HucGataH ep (Kyumac Mynk) conum ynyLwm
—®— )Kamu ep maitnoHnapura HucbaTaH ep CONUFM yHaUpUnaguras MaiaoHnap ynyLwu

W N

COJINK NC/TOXOT/TAPU

Demak, AKWlpa conwuk-
Ka TOpPTUNAAMraH >Xamu ep
magoHnapu 185,7 MnH. rek-
TapHU €KW KaMU epRapHUHT
20,3 GOM3MHM TaWKWA 3TraH
b6ynca, ep CONUFU TywyMmnapwu
pasnat  Gwogxetura  Tywym-
napHuur 10,3 ¢ounsmHmn Taw-
KW 3TraH. XMHAMCTOHAA CO-
NUKKA TOPTUNAAMIAH  XaMu
ep MaugoHnapu 166,1 ™MnH.
rektap (55,9%), ep conufu
Tywymnapu 7,2%, Poccusaga
116,1 mnH. rektap (6,9%), ep
conuen Tywymnapu 12,2%, Xu-
Toraa 92,5 MnH. rektap (9,9%),
ep conufu Tywymnapu 17%,
Asctpanuana 47 MAH. rekrtap
(6,1%), ep conusu Tywymnapu
10,7%, KaHapapa 45,4 M™MAH.
rektap (4,9%), ep conufu Ty-
wymnapu 11,8%, bpa3sunusga
43,2 mnH. rektap (5%), ep co-
nvEn Tywymnapu 6,36%, Ko-
30FUCTOHAA 34,8 MAH. rektap
(13,1%), ep conusu Tywymnapm
3,36%, YkpauHaga 33,3 MAH.
rektap (56,9%), ep conusu Ty-
wymnapu 3,9%.

tOkopuaarunapnaH kypu-
HUB TypUBAMKHM, )KaMKU CONUKKA
TOPTUNAAUraH ep ManpoHNa-
pura HucbataH Y3bekuctoHaa

3-0uazpamma

(;,‘(0\x 6\5\’\6 : \ho‘o\“
4§

Makx6a: Xopuw manbanapu acocuda Myannug momMoHUdaH my3uneaH.
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Pecny6nukapa paonuar kypcaraérrau
XXamMu IpUAUK Waxcnap Ba ynap rapkubuaa
ep CONUFUHU TYNOBYUNAP COHUHUHT YNYyLUK

CO/IMK MC/IOXOT/IAPU

4-duazpamma

Oasnar 60axeTura
IOPUAMK WaXcnapaaH YHAMPUAraH
ep CONMMFU MUKAOPU (MIPA. CYM)

1000

900 j}

800 —

700 565,9
600 —

500 380,4
400 {

300 1

200

100

407,9

370 000 ] 445 46 -~ 50
841,1 360 000 | - 45
350 000 j 5291395388959 40
340 000 B 336003 - 35
561,9 330 000 - 26,3 30
320 000 | L 25
310 000 303 122 - 20
300 000 - 15
290 000 ~ 10
280 000 5
270 000 | —

\ — — T T :
2014 n. 2015n. 2016 1. 2017 n. 2018 .

2014 1. 2015 . 2016 i1. 2017 . 2018 i.
B Xawu daonuaT kypcataéTraH pUANK Waxcnap CoHK
—@— Ep conufn Tynos4unap ynywm (%)

Man6a: Y36exucmor Pecny6nukacu [asaam conuk kymumacuruxe 2014-2018 iiun akyHnapu bytuya ax6opom+Homacu.

ep CONUFUHMHI YNylWKM Xyaa
XaM NacT KYpCaTKMYHMU TaLLKKUN
3TMOKAA.

Maskyp xonatnapaaH kenub
4YukmMb, epnapaaH sHaga cama-
panu donaanaHUIWHU TabMUH-
naw Makcaauaa ep CONUFUHUHI
faenat 6ropxetTuaaru YpHUHU
owupuw 3apyp, neb xwmcob-
nanmmns. Ywby uwnap >XaxoH
Taxpubacura MocC paBuwaa
BaxapunraH xamaa YeknaHraH
pecypcnapgaH OkunoHa ¢ou-
AANaHUWHKHT Bup nynu cuda-
TMAQ aManra owupunrad 6ynap
34M.

Ep conusn Gyinua Tywym-
NAPHUHT KYyNnanuwn maxanium
BoaxetTnap gapoMagnapuHu
AHaga optTupmb, XyayanapHu
MXTUMOUIA Ba MKTUCOOAMMK pu-
BOXNAHTMPMILra xamaa ynap-
HUHT MHPPATY3MNIMACKUHU  aX-
wunawra o3 6ynca-pa xmcca
KywraH 6ynap 3au.

Hasnat 6roaxeTnra puanK
Wwaxcnap TOMOHMAAH TyNnaHraH
ep conufu ByiMmya Tywymnap
TaxAUNM  WYHU KYpCaTaamKku,
Tywym 2015 iAmnpa 2014 iun-
ra HucbataH 27.5 mnpa. cymra,
2016 nunpa 2015 Aunra Huc-
6ataH 158 mnpa. cymra, 2017

Munpa 2016 iunra HucbaTaH
4 mnpa. cymra kamaiumb, 2018
munpa 2017 wunra HucbaTaH
279.2 MnpA. cyMra owraH.

Ep conufu cymmacuum Tax-
nuMn KUnub, XaMu CONUKHMHT
ep COnuFU TYNOBYMNApU CO-
HUra HUcbaTUHU oNunb, CONuK,
IOKMHM  xucobnab uymkapui
MYMKWH. 5-gnarpammaga xxamu
daonuaT pUTAETraH PUANK
lwaxcnap CoHuaa ep CONUFU
TYNOBYUNAPHUHT YNYWIMHU KY-
pULL MYMKMH.

Pecnybnukamuspgarn xamu
IOpUAMK Waxcnap Tapkubuaa
ep CONUFU  TYNOBYMNAPHUHT
coHn 2014 nunpa 26.3 dowus-

HY, 2015 Munpga 3ca ONAMHMU
Munra kKaparaHga 0.6 dowu3sra
Kamamunb, 25.7 dousnu, 2016
mmnga 2015 nunra HucbataH
11.7 domnsra owmb, xamu opu-
AWK WaxcnapHUHr 37.4 dounsu-
HK, 2017 “unpa ywby Kypcatkuy
aBBanrura HucbataH 7.1 dous-
ra owraH xonga 44,5 ¢bousHu
Ba 2018 wunpa 2017 wwunra
HucbataH 1.5 dousra ownb,
XaMU  CONUK  TYNOBYMNAPHUHT
46 GOWM3MHM TALWKWUA ITraHNu-
TMHU KYPULIMMU3 MYMKUH.
KernHrn Taxnunuin Hatuxa-
NapHU ep CONUFUHMU TYNOBYM
XMCMOHMI Wwaxcnap 6yirmya
TYNNaHraH MabaymoTnap aco-
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Maxannmm XOKUMUATNAPHUHI MYCTaKUNIn-
'M MONUS CoXacupa y3rapuwnapHu amanra
OLMPULLHK Ba MAXaNUM BIOOXKETNAPHUHT Aa-
poMaj acoCnapuHu MycTaxkamnaw nynnapu-
HU M3NaLWHKU Tanab Kunau.

cupa amanra owwupamus. Pec-
nybnukamMusga conumk TYnoBYM
XMCMOHMM WaxXcnap COHUHUHT
ycuwn Bapobapuaa conuk Ty-
wymnapu xam owub 6Gopuuw
TEHAEHUMACUIA 3ra dKAHNUMU-
HM XXaABan Mab/lyMOTNapu Tac-
AMKNanaun.

Pecnybnukamus 6ynunya
2016 iMunpa xxammn 4521181 Ha-
dap XMCMOHUI LWAXC ep CONU-
FM TYNoBYMnapu 6ynunb, ynapra
434830,8 MNH. CYM ep CONUFU
xucobnadran, 2017 Avnaa conuk,
TynoBumnap couun 114063 Ha-
dapra kynanmb, ep CONUFK
cymmacn xam 107199.2 mnH.
cymMra owraH, 2018 iiun-
Aa CONUK TynoByYunap co-
HW ONAMHIUM Hunra HucbartaH
400552 Hadapra owraH Ba
ynapra xucobnaHraH ep co-
nuFn cymmacu 160417,1 mMnH.
CyMra owraH.

LyHuHroek, connk obbekT-
napu MuUnpaH-umnra Kywumuya
xucobra onub 6Gopunaétrau

52 5/2019 (264)

6ynca-ga, conuk obvekTnapu
TynuK xucobra onuHaun, ned
TYna MWOHY BunaH anTuw Ku-
MuH. 2013 #wunga xucobra
ONIMHTaH ep y4yacTKanapu COHU
4708,8 MWHITAHW TalKUA 3T-
raH 6ynca, ywby KypcaTkuy
2018 AnnHUHT 1 aHBapb xona-
TMra 5208 MuUHrTaHuM Tawkmn
KMAraH Ba by KywmMya kapuinb
500 MwuHrTa ep y4yacTkanapu
Xxucobra oNMHraHMHK KypcaTta-
Au.

V36ekucton Pecnybnuka-
e KoHcTuTyumacuaa Mycrax-
KaMNaHraH Maxanauim XOKu-
MUATAAPHUHT  MYCTaKUAAUTU
Monusa  coxacupaa  y3rapuuw-
NapHUM amanra OWWpULWHKM Ba
Maxannuin 6HaXeTNapHUHT
fapoMaj acoCnapuHu MycTax-
Kamnaw MynnapuHM  u3nauw-
HU Tanab kunau. Maxannui
conuknap éppgamMupga  Maxan-
N BroaXeT aapoMaanapuHu
WaKNNAHTUPULIHUHT SIHTU MO-
penvra 6ynran 3apypusar 6woa-

CO/INK MC/TOXOT/IAPU

XEeT KalTa y3rapTupunuwura
onnb kengu. [lasnat 6owkapy-
BM TaMoOWUNNapu yarapuwnapwu
OrOoKETHU Xyayaun TapTubra
conuui TaMOMWANAPUHMHI Y3-
rapuvwnapu 6unax 6oFInKanp.

Kentupunran ¢ukp-myno-
Xasanap acocupa KylMuaaru
Xynoca Ba TaknudnapHu 6un-
OUPULL MYMKWH:

byryHru kyHpa, amMHukca,
YeknaHraH pecypcnapiaH OKu-
noHa downganaHraH xonaa 6roa-
XEeT AapoMagnapuHU KynamTu-
puw 6030p MKTUCOOANETUHWUHT
acocuin MyHanuwnapuaaH ou-
puaup. YeknaHraH pecypcnap-
AaH Bbupu BynMuw ep yyacTka-
napuaaH xam camapanu gpomnaa-
NaHUW XamAaa CONUKKA TOPTUL
bopacupa tokopuaa  TaxJun
KMNIMHIaH MabaymoTnap Ba 4et
3n Taxpubacu acocmnaa Kymmaa-
rMnap TaBCUS ITUNALM:

1. Mamnakatumusga xam
XaxoH Taxpubacu acocuaa ep
yyacTKacu XaMAa YHOA >KOW-
nawraH 6MHO Ba MHWOOTNAp-
HUHI KUiAMaTura HucbataH co-
NNKKA TOPTULL TUSUMUHU, SbHU
«KYYMacC MYNK CONMUFUNHMU KO-
pUA 3TULL;

2. Kyymac wMynk conusu
XOPWIM 3TUArAHAAH CYHF, OuT-
TajaH OpTUMK €ep y4yacTKacu
Ba KyuMmac Mynkaapu MaBXya
6ynraH dykaponapra opTukya
Kyuymac Mynk obbektnapu Ba
ep yYacTKanapuHUHT KMMUMaTuU-
naH kenub ynkub, peknapaumsa
acocupa papomag  CONUFUHMU
XOPUIA KUANLL;

3. Ep yyactkacura HucbaTtaH
3rannK KMIuUW XyKYKU MaBxyn,
OPUONK KM XKXMCMOHMUI LaXC
MasKyp €pHM COTWUW, raposra
Kyhuw, wxapara 6Gepuw xy-
Kyknapura 3ra 3Macaurupad
Kenub 4nkunb, xankapo Taxpu-
Banap acocupa ep yyactkacu-




COJINK NC/IOXOT/IAPU

YXnMcMoHMIA WwaxcnapaaH onuHaauraH ep conusmn 6yiunua 2016-2018 iunnapaa
CO/IMK TYNIOBYMNAP COHM Ba ynapra HucbaTaH xMcobnaHraH conuk cyMmacu

BO30P, NYJ1 BA KPEQUT BnK

Xaodean

2016 iun 2017 mn 2018 imn

Ne Xyayanap HoMM TynoBUM | conuk cymmacu conuk cymmacu | TynoBuu | conmk cymmacu
COHU (MnH. cym) COHMU (MnH. cym) COHU (MnH. cym)
1 K%%i’;@g‘;ﬁf(‘;‘éf“ 247168 19543 4 261 060 25 301,7 294 577 471297
2 AHOMKOH BUNOSATH 435853 32001,5 448 457 39 355,0 505 753 53 4447
3 Byxopo BunosTy 300016 27000,0 312 475 33 614,1 323 328 32 3433
4 XKuszax Bunoatu 147651 117975 159 358 153426 175976 212165
5 Kawkanapé sunostu 416339 273619 436 431 37 180,4 508 603 536927
6 HaBowit BunosTu 143962 11207,0 146 434 13 466,7 154 357 15 461,1
7 HamaHraH Bunostu 407471 369173 418 918 43 892,2 429 566 41 370,7
8 CamapkaHg, BUNosTu 509840 46176,6 bl 215 56 522,6 576 781 89 179,5
9 CypXxoHAapé BUNosTH 331445 34650,8 352 265 42 771,2 386 351 52 986,2
10 Cuppapé BunosTu 109009 9076,2 107 367 113228 124 239 13 318,9
11 TOWKEHT BUNOATU 423650 38364,1 386 332 43 005,3 462 182 52 986,2
12 MaproHa BUIOATH 569549 49007,1 573 7135 58 670,3 577 461 755236
135 Xopa3Mm BUIOSTH 281144 254218 291 673 30 138,4 301 390 29 500,2
14 TOWKEHT Waxpu 198084 66305,7 209 528 91 446,5 215252 124 2938
Pecny6nuka 6yimua, amu 4521181 434 830,8 4635244 542 030 5035796 702 447,1

Man6a: Y36exucmon Pecny6nukacu aenam conuk kymumacurunz 2016-2018 iiun skyHnapu 6yiuya ax6opomHomacu.

ra aranuk KMAMLL XyKyKura ara
6ynraH ¢ykapora 6apya MMKO-
HUATNapHM Gepull, SbHU epHU
COTMW, rapoBra Kynuw, wuxa-
para 6epull UMKOHUATNAPUHM
fspaTul  ByMMYa KOHYHUYMAMK
XyxoKatnapura Kywumya Ba y3-
rapTUpULLNGP KUPUTULL;

4. XXamu conukka Toptuna-
AWUraH ep ManaoHnapura Huc-
6ataH ep COAMFUHMHI Aasnat
BropxeTnaaru ynywm nact Kyp-
caTkMyaa 3KaHAMrupaH kenub
4Ynkub, ep conuFn 6ynMmya Ty-
WYMNAPHUHT XaMuU COMMUK Ty-
WwymMnapuaar ynywuHu owu-
puw;

5. Conuk 06BEKTNAPUHUHT
y3 BaKTMAa Ba TYAMK xucobra
ONIMHULWMHU TabMMUHNALW XaM-
A2 Xanos CONuK TYNOBYMNAPHU
paFbaTnaHTMpUIL  MakKcaamaa
ep yyacTtkacura xamaa kKyymac
MyNKKa XyKyK naupo 6ynrad
€ku ynapaaH donpanaHub ke-
naétraH dykaponap LWyHAAN
XYKYyK nanpo 6ynraH KyHAaH
6ownab 6bup on MypgaaTt numnpa
CONUK OpraHnapu Ba Kapactp

upopanapura xucobra Typuu
6yrnya MypoxaaT 3TraHnapw-
Aa ynapra kamuaa MKKu Hun-
NUK CONMUK UMTUE3NAPUHK Be-
pULL, CONUK OpraHnapu Macbyn
X0AMMNApU TOMOHWUAAH, CONMUK,
TYNOBYMNAp TOMOHMAAH YLU-
6y MabnymMoTnapHu AWMpuUL
X0Nnatnapu aHWKNAHraH xon-
napaa SIWWpUAraH AaBp YYyH
CONUKNAPHU UKKKU BapaBap Xu-
cobnauw;

6. Ep yyacTtkanapu y4yyH co-
NUK,  CTaBKaNapuHU YNapHUHT
donaanaHuw Eku XounawraH
Xomura 60FNUK Xonaa Kynnaw,
byHaa Xuton Ba Poccusa Tax-
pubanapupaH goraanaHumu;

7. byryHrm KyHpaa Mepoc
6yrnua ytaétraH ymnap dyka-
ponap TOMOHMAAH Y3 BakTUaa
KanMTa pyMxaTthaH  yTKasun-
MaéTraHnuru, Maskyp xonat
6yrMunya papomagnap xey 6up
XyXoKkatnapaa akc 3TTupwun-
MaéTtraHnurn cababnmu «Mepoc
CONMUFU» EKU «Xans CONUFU»
XOPUWA 3TUNUWIKM MaKcaara my-
BoduK, oeb xucobnanmms.

ABSTRACTS

ANALYSIS OF THE IMPACT
OF THE TAX MECHANISM
IN ENSURING EFFICIENT
USE OF LAND

The article discusses the
socio-economic nature of
land tax, the impact of land
tax on the effective use of
land resources of the country,
as well as the dynamics of
changes in the amount of land
tax in the share of resource
payments.

Comparative analyzes of
foreign countries in terms of
the tax burden in relation to
taxable land plots are given as
well. The article also contains
an analysis of the share of
tax payers of this tax in the
total number of legal entities
actually engaged in financial
and economic activities. The
article provides suggestions
and recommendations for
increasing effective land use
through taxation.
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1), DO OHd

ecnybnukammuspga onub

6opunaétraH MCnoxoT-

nap camMapafopaurnHu
fHaja oOWMpUIWl Makcaauaa
Mamnakatumus [lpe3unaeHTu-
HuHr 2017 un 2 despangaru
«Y36ekncToH Pecnybaukacuuu
AHaAa PUBOXNAHTUMPULL OViAn-
ya Xapakatnap CTpaTerusacu
TyFpucupgartn Md-4947-coH
®apMOHM 3IbNOH KUAMHAK.
YHAa WKTUCOAMETHM HAHapa
PUBOXNAHTUPUIW Ba nubepan-
nawtupuw 2017-2021 iun-
nappa Ysbekucton Pecny6nu-
KaCUHU  PUBOXNAHTUPULIHUHT
bewTa acocuin ycTyBOp WyHa-
nMwnapuagaH 6upu  3KaHAUTU
6enrunab 6epungu.

Tawku ukTucoamn Gaonuat
Mamnakat ukTucoamétura be-
BOCMTA Tabcup 3TUB, yHU SiHa-
Aa nubepannawTMpuU MUNUIA
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Tawku uktMcogmin GaonuatT mMamnakaT MK-
TMcoaméTtura 6esocmrta Tabcup 3TmMb, YHU 9Ha-
Aa nubepannawTMpuw MUAAUA UKTUCOAMETAA
caMapanu Tapkubumn ysrapuwnapra onub ke-
nagu Ba UKTUCOOMETHU Bapkapop pUBOXNAH-
TMpULWIra 3aMUH paTaau.

MKTMCOAMETAA Camapanu Tap-
Knbui y3rapuwnapra onub ke-
nagu Ba UKTUCOAMETHM Bapka-
poOp PUBOXNAHTMPULWIra 3aMUH
spataau.

Tawku uktucoaumit dao-
nMatHn nubepannawTtupuw
- 6y VabekuctoH akcnopt
MaxcynoTnapu xaxoH 603opu
Maxcynotnapu 6unau TeHr pa-
KOBaT KMAULWKM YYyH IKCMOpT-
YMNapHU AaBnat TOMOHMAAH
Kynnab-kyBBaTtnaw, 4eTr 3
CapMoacH KUpnb Kenuwm yuyH

Kynain wapoutnap spatuu,
cudatnm Ba pakobatbapaouw
MaxcynoTtnapHu uwnab yu-
Kapuwra kapaTunraH pgasnar
cmécatmamp. Tawku MKTUCO-
Aun haonuaTHU Taptubra co-
nmwaa npoTekKuMOHM3M CUE-
caTuaaH 3pKWMH caBAo CMUEca-
TMra ytunMokaa.
MamnakaTMMu3HUHT Bapka-
pOp MKTUCOAMIK PUBOXNAHU-
WWHN TabMUHNAWAA Ba YHUHT
TAlWKKU UKTUCOAMIK Da0NUATUHM
Taptubra conuwpaa 60XXOHa

1

Ya6ekucmon Pecny6nukacu lMpe3udenmurure 2017 iun 7 pespandazu «Y3bekucmor Pecnybnukacuru s+ada pusoxaaHmupuiu

6yliuya Xapakamnaap cmpameauscu myFpucudareu 4947-con @apMoru. «Xank cyau» 2azemacu, 2017 ., 8 pespans, 28 (6722)-coH; 2-6em.
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BO30P, NYJ1 BA KPEAUT BnK

TynoBnapupaaH donganaHuw

MYXMM YpWUH TyTaau. Tawku
UKTUCOAUM haonuaTHU BOXX0-
Ha TynoBnapu opkKanu TapTub-
ra Conuw TU3UMUHU UNFOP XO-
puxun Taxxpubanap, xankapo
TamMonMuMnnap Ba MebépnapHu
uHobaTra onraH xonaa ontu-
Mannawtupub Gopuw xo03upru
KyHAa nonsapb macananappaH
6upuamp.

Tawku uktucoamnin aonmnat-
HW TapTubra conuwpaa 6o0x-
XOHa TYNOBNAPUHU KYNNALWHU
ONTUManNANaWTUpUILL  AeraHaa
TalWKK CaBAOHWHI camapanu
TapKUOMHU TabMUHNALW, MYKK

N

,boxxoHa T)“/no'BnapM TaWKM

UKTUCOOUMN

q)aonvaHM Tameg_r_a conMuwpa Talwku casao
'amnaHMaCMHm 3apyp Aapaxapna Taptubra co-
NN, MK,TMCO,IJ,MVI XaBOCU3NUKHN TabMUHNAL
Xampaa ¢uckan sasudanapHu baxapaam.

ToBap wwnab uukapysuyunap-
HU HOCOFNOM XOPUXWUIN pako-
6atpaH xumosnaw, TYFpUAAH-
TYFPU UHBECTMUMUANAPHU Xanb
KUTUWHKU pafbaTnaHTupuL
MakcaguMaa ToBapnapra Kyn-
naHunaguraH H0XxoHa TYNnoB-
Nnapu Ba YNapHUHI CTaBKanapu
xamaa 60XKxoHa TynoBnapuaaH
6epunaguran npedepeHumsa Ba
UMTUE3NAP TYLWYHUNALM.
Tawku nktucoamin baonust-
HW TapTubra conuw 6Gopacu-
Aarn UCnoxoTnapHU uHobaTra
0n1mnb, 60XXOHaA TYNOBNAPUHM
KYNNaWwHW onTUMannawTupuLl
XapaéHupga KyuMuparm Tamo-

Tawkn ukTucoanin GaonuaTHM BoXxoHa TY-
noBnapu opkanu Taptubra Conuw TU3UMUHMU
WUNFOP XOPUXKUK Taxxpubanap, xankapo taMo-
Wunnap Ba MebEépnapHu uHobaTra onraH xon-
Aa ontTuMannawTnpub Gopu X03Upru KyHaa
Aonsapb macananapaaH 6upuamp.

MMnnapHu xucobra onuw 3a-
pyp xmMcobnaHaau:

€ Tawku ukTMcoamit hao-
NUATHKU BOXXOHA TYynoBnapwu
6unaH TaptMbra Conuw TU3MU-
MUHM  TAaKOMUNNAWTMPULIAA
UNIFOP XOPWXKUI Taxxpuba, xan-
Kapo Tamonunnap Ba Mebép-
NApHU Kynnauw;

€ Maxannuii uMwnab um-
KapyBuunapHu pecnybnukana
nwnab ynmkapunmMamauraH, skc-
nopTra MyHanTUpUAraH Maxcy-
not nwnab ynkapmwpaa donpa-
NaHunaguMraH xomalé Ba Ma-
Tepuannap 6unaH TabMWHNaLW
YYYH WapT-wapoutnap Apa-
TULW;

€ SHMM nwnab ymkapuu-
NapHU TaWKMN 3TUW Makca-
AMAa 3aMOHaBUWA TEXHONOTUK
YyCKyHanap Ba TexXHMKaHu onunb
KUPULL YYYH Kynanmnuknap apa-
MW,

€ 60XX0Ha pacMmuitna-
TMpYBMAA TalWKK MUKTUCOAMUN
$GaoNUATHMHI TOBAp HOMEH-
Knatypa Koau OyhMya SKMH
6ynraH ToBapnap 6oxxoHa TYy-
noBnapu CTaBKanapuHW YHU-
dukaumnsa Kunumw;

€ TYFPUAAH-TYFPU YET 3N
MHBECTULMANAPUHM XKanb Ku-
NULWHKM paFbaTnaHTMpuL;

€ aKuM3 conuFura TopTU-
nagurad Topapnapra akuus co-
NUFN CTaBKanapuHu yHubuka-
UMS KMAULL, YHU MHCOH COFUFU
Ba aTpod-MyxXMUT y4yyH 3apapnu
6ynraH ToBapnapra HucbataH
Kynnaw.

boxxoHa TynoBnapu Tawku
UKTUCOAMM QaoNusaTHKU Tap-
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TMBra conuwpa TalKW CaBao
anaHMacuHu 3apyp Aapaxagna
TapTnbra conuw, WKTUCOOMMU
XaBOCU3NUMKHM TabMUHNALW
xamaa ouckan BasudanapHu
Baxkapaau.

V36ekucton Pecnybnuka-
cupa ToBapnapHu BHoXxxoHa
yerapacupaH onub ytuwpaa
60X, aKUM3 CONUFU, KYLUMATAH
KMMUMAT CONUFU, DOXXOHA WMU-
FAMNApU yHaupunagu. Mam-
NaKaTUMMU3[a KaMU YHOAMPU-
naguran 60XXoHa TynoBnapu
Tapkubupga onub KuMpunaér-
raH ToBapnaphaaH yHaupuna-
ourad  H6oxxoHa TynoBnapu
98 ¢dou3Hu, conuknap 3ca
88-90 poun3Hu Tawkmn aTagm.
AManparu Mebépui XyxoKaT-
nap acocuaa MamnakatumMusga
TOBapnap 3KCNOpPTUHKU paFbaT-
NaHTUpUW Makcaaupa ToBap-
napHu 6oxxoHaga 3kcnopTra
pacMuinawTupuwaa 60xxo-
Ha TYNnoBNapu yHAUPUAMANAU
(byHOaH BoxxoHa MUFUMNApU
MYCTacHO).

BKOAXKET CUECATU

box Ba conuknap craBkana-
pY MUKAOPM MamniakaTt TalKu
CaBAOCUMHWHT PUBOXIAHULL XO-
natura 6esocuta Tabcup 3TuU6,
Mamnakat 6iaxetTu gapomMan-
NAPUHU WAKNNAHTUPULWAA MY-
XMM YpUH 3rannanau.

NKTUCOAMETHU, XKyMNaaaH,
TaWKK CaBAOHM conukiap 6u-
NnaH Taptubra conuw 6ynuya
OYHE ONUMNAPUHUHT BUP KaH-
4a UAMMUIA Kapawnapu MaBxya,
XYMAafaaH, Malwxyp xuton dain-
nacypu CyHb LI3WHMHT DuKpK-
ya: «ConuknapHu xapaaH 3mén
Ky4auTUpuil Typau TanoH-TO-
POXMKNAPHU KeNnTUpub 4mka-
pagu, AyWMaHNApPHUHT 60MK-
lmMra xu3maT kunagu, okubar-
Aa, AAaBNaT MHKUPO3ra yypaun-
an»?,

N.A. MainbpoBaHUHT UK-
pura kypa, conuknap, Aasnar,
XaMUAT Ba Xank xyxanuru yp-
Tacupa wxobui anokapopnuk
MmaBxyn 6ynub, byHaa nasnart-
HUHT COMIUK KOKNAPUHU 3HT MU-
HUMan gapaxara Tywupuw op-

Kanu Mxobui anokanopnukka
IPUWINLL MYMKUH®.

XK.M. KeRHCHUHT dukpuya,
conuknap duckan QyHKuma-
OaH TaWwkKapu WKTUCOOAMETHM
Taptubra conuw, parbartnat-
TUpUW Ba AAapPOMapnapHM
bowkapuw dyHKkuManapura
3ra, CONWUKHUHI By dyHKUMSA-
napu yHAaH MKTUCOAMETHMU
TapTubra conuw Ba MKTUCOAUM
H6apkapop YCUWHM TabMUHNALW
BocuTacu cudatmaa gonpgana-
HULW 3apypauruaaH kenunb ym-
Kagu®.

A. Baxob0BHWUHI @uKpuya,
«uKTMCcoguin cdaonustra 6eso-
cuta Ba bunBocuTa apanawys
XapaéHu 3KCnopT Ba MMNOPT
XaXMu xampaa Tapkubura Tab-
CUp KYpCaTUW OpKanu MYKM
H6aHANMKHM TabMUHNALW, UKTU-
COAMM YCUWra 3pulLMW, Mak-
poukTUcoami HapkapopaUKHM
TabMUHNAW, TYNOB 6anaHCUHM
axwmnaw xamga BanwTa Kyp-
CuHM TapTubra conuw Makcaa-
NapuHK Ky3aa Tytaau»,

2

«bunumnu aenod - 6yloK KenamakHuHe, madbupkop Xank - ¢paposoH Xaémruke, dycmoHa XAMKOPAUK 3Ca MAapakKuémHuHe Ka-

¢onamudup». [Mpe3udexm [llaskam Mup3uéesHurz Y3bexucmon Pecny6nukacu KoHcmumyuyuscu kabyn KunuHeaHuHuve 26 iunnueu2a
baruwnaHean maHmaranu Mapocumoazu Mavpysacu. «Xank cysu» zazemacu, N°253 (7211). 2018 iiun 8 dekabpe.

3
4
5

548-bet.
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OkopuaarunapaaH  Kypu-
HU6 TypubAKnKK, conuknap Tap-
™Mbra conyBuu Ba parbaTnaH-
TMpYBYM dyHKUMAra 3ra. Ynap-
[aH TalWKW CaBAOHM TapTubra
conMwaa @onaanaHuWwHM Ta-
KOMUANAWTUPULW MUKTUCOAMET-
fa camapanu Tapkubui y3ra-
puwnapra onnb kenub, MUNIni
UKTUCOAMETHMHI pakobaTbap-
OOWAUTMHM OWMpUILTa XamAaa
fasnat 6ogxetn gapoMaanap
KMCMUHU Tynaupuiura Xxm3mar
KMnaau.

boxxoHa TynoBnapuHu Xxu-
cobnaw, yHauMpuw Ba pasnat
6ropxetura ytkasuw 6opacu-
[a XaM OXWUpru wWunnappa Ka-
TOp MCAOXOTNap amanra OLWu-
punMokaa. Tawku WMKTUCOAMM
dhaonuaT KaTHawyunapura 6y
MyHanuwpaa Kynannuknap apa-
TMAMOKAA. BYHUHr HaTuxacuaa
YHAMPUAraH 6oXxoHa Tynosna-
PUHUHI MUKAOPU XaM MUNAAH-
nunra owmokpa. Taxaunnap
WYHMU KypcaTtMokaaku, by Kyp-
catkmy 2010-2018 #unnapaa

MMnopT 60XXO0Ha

5,7 maptara owraH. boxxoHa
TYNOBNAPUHUHI  YCULUMIA  UM-
NOpT TOBapNapu XaXXMUHUHT Ky-
namuLun, ToBapNapHUHI BOXXo-
Ha KMUMaTUHU aHMKNAW yCyn-
napu TaKOMWUNNALWAETraHAUIU,
H0oXXX0Ha TynoBnapu CTaBkana-
PUHUHI y3rapuiun, 3pKUMH an-
MalTUpuUnaguraH BantTa Kyp-
CUHWHT y3rapuwu, 60XX0Ha co-
xacuaa  aBTOMATNAWTUMPUNTaH
axbopoT TM3MMMAAH Camapanu
donpanaHunaéTraHnmuru, 60x-
XOHa coxacu 6ynnya Mebepui-
XYyKYyKMi 6a3a TakoMunnawaeT-
raHnurn kabu acocmuin oMmnnap
TabCup 3TraH.

2018 wunpa xamu 6ox-
XOHa TynoBnapu Tapkubu-
Aa KYWWAraH KUMMaT CONUFU
74,5 dousHu, umnopt 6oxxo-
Ha 6oxu 16,1 Goun3HKu, akuu3
conusn 4,6 dousHu, b6oLWwKa
TynoBnap 4,5 Gou3Hu TaWKuUn
31raH. 2014 innpa by kypcaT-
Kuynap Moc pasuwpa 56,1,
23,4, 17,1 Ba 3,4 dous 6ynrax
(1-xaaBan).

sosor, nvnsaxveanr B TTIK

VrraH Kucka BakT Mobait-
Huoa 6oxxoHa TynoBnapu-
HUHI pasnat OwoxeTn aapo-
Magnapuv KuMcMuparu  ynyww
xaMm optnb 6opam, XXymnagaH,
2010 wunpa 6y KypcaTkuy
15,3 $OoM3HM TaWKUN KUAraH
6ynca, 2018 iunpa 18,4 dous-
HU TaLLKKUA 3TAM.

LWyHW Kanp 3TULW NO3UMKM,
yTraH TYKKM3 WuMA pasBoMuaa
fasnat 6rogxeTura yTkasunrax
B6oxxoHa Tynoenapura Hucba-
TaH yHAoaH BepunraH MMTUE3-
Nap XaXMu XaM nua  CarmH
owmnb kenmokaa. Arapaa 2010
nunpa OGepunradH uMTUE3INAp
Mukgopuum 2018 Hunparu
MUKAOP BMNaH conuwTMpaam-
raH 6yncak, 6y paspaa ywby
Kypcatkmy 9,6 Maptara ow-
raH. boxxoHa TynoBnapuaaH
GepunraH UMTUE3INAPHUHT
owuwura mwnab YMKapuLiHu
MOLEepHU3aumanaw, Maxan-
NUANAWTUPULL [acTypniapu Ba
AaBnatumMmn3 BunaH 3pKuH caB-
[0 30HaCK TaWKWAN 3TraH OaB-

6oxura HONMb Aapaxkanu CTaBKanap MUKLOPU
Espona UtTndoku pasnatnapuaa 16,65 dounsuun, Typkusaa 37,48 dpous-
HU, Xutonaa 7,10 dounsHu, ToxmkuctoHaa 4,10 ponsun, XuHanMcToHaa
2,08 ¢pon3Hn Ba EBPOOCME UKTUMCOAUA XAMKOPAMK TALIKWUIOTM AaBnaT-
napumpa 15,81 dom3HM Tawkmn aTagu.
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BKOAXET CMECATUH

1-duazpamma

Y36ekucToH Pecnybnukacu 60XXxoHa opraHiapy TOMOHMAAH
2010-2018 iiunnappa fasnat 6l0axXeTura yTKkasuarax
60XXXOHa TyNnoBAapu MUKAOPU (MNpA. CymMaa)
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Man6a: Y36exkucmor Pecny6nukacu Jaenam 60XxoHa KyMumacu mMavaymomiaa-
pu acocuda Myanaug momMoHUOAH My3un2aH.

|

-waoean

boxxxoHa opraHnapu TomounpaH 2014-2018 imnnappa Oasnar
6l0a)eTura YyTKasuaraH 60)XXxXoHa TynoBnapu Tapkubu (domnsaa)

1 MmnopT 6oxkxoHa HoxM 23,4 249 25,8 22,5 16,1
2 Kywunran kuinmar cConueu 56,1 54,5 54,1 60,4 74,5
3 AKUM3 CONUFN 171 1735 172 14,5 4.6
boxxoHa iMuFMMnapu Ba
B 6owKa TynoBNap 34 33 2.9 2.0 4,5
Xamu 100,0 | 100,0 | 100,0 | 100,0 | 100,0

Mar6a: Y36exucmor Pecny6nukacu [lasnam 60xxoHa Kymumacu mMavaymom-
aapu acocuda mMyannug moMoHUOGH mMy3Un2aH.
2-wadean

BoxxoHa TynoBnapuHuHr AaBnaT 6104XKeTH AapoMaanapm
KucMuparu ynywm (housna)

Kypcatkuu

2010 2011 [ 2012 | 2013 | 2014 | 2015 | 2016 | 2017|2018

boxxxoHa
TYNOBNAPUHMHI
nasnart boaxe-
™ gapomagna-
pv KMCMUBAru
ynywm, %

Man6a: Y36ekucmor Pecnybnukacu [asnam 6oxxoHa KyMUmacu mawsaymom-
aIapu acocuoa Myanaug moMoHUOaH my3useaH.

13,7 | 15,2 | 18,4

3-madean

2009-2018 vinnnapaa uMnopt 60XKX0Ha BOXMHUHT YpTaua
apudMeTHK cTaBkacu ysrapuwm (bousaa)

Y36ekucroH Y36ekucron V36ekucron
Pecnybnukacu Pecny6nukacu Pecnybnukacu
Mpe3supentuumnnr | MpesupeHTuHuHr | Mpe3uaeHTUHUHT
29.09.17 imnparu | 29.06.18 iiunparu | 26.12.18 iimnparu
MNK-3303-counu MNK-3818-connu MNK-4086-connu

Kapopu Kapopwu Kapopu Kapopu
14,84 6,50 4,06 2,99

Manb6a: Y36ekucmor Pecny6aukacu [laenam 60xxoHa kyMumacu maviyMmom-
napu acocuda Myannugd moMoHUOaH my3us2aH.
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Y36ekmcTon
Pecny6nukacu
Mpe3naeHTUHUHT
05.08.09 iunparu
MNK- 1169-counu

natnapfa vwnab uyukapunrad
ToBapnapra 6epunraH npede-
PEHUMANAPHUHT KYNamuim ca-
6ab 6ynraH.

CyHrru nunnapaa 60XxoHa
coxacuaa Qykaponap Ba TaA-
bupkopnapra Kynamnuk spa-
TUIWI MakcaguMaa WMHHOBALMOH
TEXHONOrMANap KeHr >Xopuu
3TMAMOKAA. X03MPrn KyHra Ka-
nap coxana 43T1a apToMaTnaw-
TMpunraH axbopoT Tusumnapu
Xxamaa 221a 3N1eKTPOH WHTe-
paKTMB XM3MaTnap aManuéTtra
Tatbuk 3TUnrad. Kymnaga,
6OXX0Ha TYNOBNAPUHMU YHAMU-
pUll MyHanuwmpa xam «box-
XO0Ha TynoBnapu» aBTOMaT-
nawTupunraH axbopot TM3nMu
pactypu, xasdHu Howkapuuw
TU3UMK Ba WMHTErpauusanaliraH
Tapud MWHTEPaKTUB XM3MATU-
[aH camapanu donpanaHun-
MoKaa.

Mamnakatumuspa CYHITU
nunnapaa 6o0xxoHa 6oxnapwu
CTaBKalapMHM MUCNOX KUIWULL
6ynnya xam Katop uwnap Ku-
NUHMOKAa Ba Oy 6Gopagaru
KYpcaTKMunap XaxoH aHAo3a-
Nnapura aKMHNaWwMokaa.

Xap 6up paBnat y3 MKTU-
COOMETUHM Xap TOMOHNaMa
PUBOXNAHTUPUL, OYHE XYXKa-
NUTUra MHTErpaumMsnawys >a-
paéHnapuHu xucobra onub,
TAWKKM UKTUCOOAMIA (HAONUATHM
TaptTubra conuwpa Typau Xun
BoxxoHa TYynoBnapu CTaBKa-
napupgaH ¢omnpganaHagm Ba
ynapHu KynnawHu OOUMMUNA
paBuwaa TakOMUANAWTUPKUO
6opaau. Mucon yuyyH, umnopt
6oxxoHa 6Ooxura Honb Aa-
paxanu CTaBkanap MWKOOPU
Espona WUtTMdoOKM pasnatna-
puaa 16,65 dousnu, Typkus-
na 37,48 dousHu, Xutonaa
7,10 ¢ou3HU, TOXUKUCTOH-
fAa 4,10 donsHuU, XUHOMUC-



BIOLXKET CHMECATU

ToHpaa 2,08 dousHu Ba EBpo-
OCME WKTUCOAMM XAMKOPIMK
TaWKWNOTU paBnaTnapuaa
15,81 doun3Hm Tawkmn 3Tagm.
Mamnakatummuszga amanparu
uMnopt 6oxxoHa 60Xu cTaB-
Kanapu Tapkubupa 6y kypcat-
Kny 62,7 housra TeHr.

Uktnucoaum Nabpuanb Menb-
bepmaiiep ToMOHMAAH By Kyp-
catkny 6yrmya AKLU 6unax
Espona WUttudoku Yypracmaa-
rM y3apo caBao anokanapuaa
5018ta TOBapHUHr 6OXXOHa
60XM CTaBKanapu TaxIun Ku-
NMHAW. Taxnun HaTuxkanapwura
kypa, AKlWra EBpona WUtTM-
doKkM paBnatnapupgaH uMMnopr
KUAWMHFAH ToBapnapra Kyn-
naHunaguraH 60XxoHa 60K
CTaBKanapuHUHr 36.0 pousu
(1802Ta) Ba, akcuHua, EBpona
Uttudpokmra AKLW pasnatu-
0aH KenraH ToBapnapra Kyn-
naHunaguraH 60XxoHa 60XMu
cTaBkanapuHuHr 25.0 cdousu
(12467a) HoNb papaxkanu cTas-
Kara TyFpu Kenagu.

PuBoxnaHraH paenatnapaa
uMnopt 6oxxoHa 60XK cTaB-
KanapuHu Genrmnawpa Tapuo
3CKanauMacu acocmpa, SbHU
TOBAPHUHI KalTa WLWNAHraH-
NUK Aapaxacura kapab ctaBka-
napHu 6enrmnaw MexaHuU3Mu
XKopui aTunrad. byHaa xomaweé
TOBapnapu wuMmnopt 60XXoHa
6oxu cTaBkanapu xyga nacr
EKn OYyTyHnam 0304 KMAMHIaH
6ynca, spum Tanép maxcynot
Ba TaMép MaxcynoT y4yH UM-
nopt 6oxxoHa 6oXu cTaBkana-
pu Moc pasuwgaa ycub 6opaau.
byHu 4-xapBanga KypuwuMu3
MYMKMH.

Mamnakatummuspa yHAUpU-
napuraH 6oXxoHa TynoBnapu
TapkMbupaa KywwuaraH Kuimat
CONWFN ACOCUIA CANIMOKHM, SIBHU
74-75 GOM3HM TawKun 3Tagu.

BO30P, NMYJ1 BA KPEAUT ‘E;:‘r'”,‘r

2-duazpamma

Y36ekucton Pecnybnukacupa 60xxoHa 60Xu cTtaBkanapm

TapKkubu
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BoxxoHa 6oxu cTaskanapu

Man6a: Y36ekucmon Pecny6nuxacu [asnam 6oxxoHa KyMumacu MasayMomaa-
pu acocuda Myanaug momoHUdaH my3us2aH.

3-duazpamma

Espona UtTudoku pasnatnapnaa 60xxoHa 60Xu cTaBkanapu
Tapkubm (donsna)

1500

500
102710151211 9'8 575355
i 1
0 20 30

Manba: https.//petrimazepa.com/sravnenie_tamozennyh_poslin_es_i_ssa_
tramp_vozmusaetsa_spravedlivo.

4-0uazpamma

AKLLlaa 60xxxoHa 60K ctaBkanapu Tapkubu (hounsaa)

1993

2000
1500 -
1000
500
222 - 444
22 n02715166433577 241717 8134 3 6 5103 1 8 2
| |
0 10 20 30

Manb6a: https.//petrimazepa.com/sravnenie_tamozennyh_poslin_es_i_ssa_
tramp_vozmusaetsa_spravedlivo.

5/2018 (264) 59



snK BO30P, NYJ BA KPEQUT

PuBoxnaHraH gasnatnapaa umnopt 60xxo-
Ha 60Xu cTaBkanapuHu benrmnawpa Tapuod
3CKanayMacu acocuaa, SbHM TOBApPHUHI KauTa
MILNAHTaHNMK Japaxacura Kkapab craBkanap-
HU BenrMnaw MexaHu3mMm XXOPUN STUITaH.

X03Uprn KyHOQ >KaxOoH Taxpwu-
bacnpa KywunraH KMmMMaT Cconu-
FUHWUHT CTaBKanapu, XyMnaaaH,
Ko30FfMCTOH Ba KWPFU3UCTOH-
na 12 ¢ous, TypKMaHUCTOHAA
15 dowms, ToxukuctoHaa 18 dowus,
XXPpa 17 ¢owus, CuHranypaa
5 ¢ous Ba Kopes Pecnybnukacu-
Aa 10 domsHu Tawkun 3TaéTraH
6ynca, Y3bekucronpa KKC cras-
kacu 20 dhou3HKM TALWKKMA KUNagu.
LLyHuHroek, Poccna @epepaums-
cnpa ByryHrn kyHaa KKCHuWHr
3 Xun cTaBkacu amanga:

1. 0 ¢ousnu craBka MaM-
NAKATAAH 3KCNOPT KMAMHAET-
raH ToBapnapra HucbaTaH Kyn-
naHunagu;

2. 10 dousnu ctaBka ano-
Xxupaa MCTebMON ToBapnapwu,
6onanap Ba TMBOMET yuyH Myn-
»KannauraH ToBapnapra Hucba-
TaH KynnaHunaau;

3. 20 ¢pousnm ctaBka Kon-
raH 6apya ToBapnapra Hucba-
TaH KynnaHunaau.

FepMaHuspga OYryHrm KyH-
pa KKCHMHr 2 xun cTaBkKacu
amanga:

1. Kutobnap Ba 03uK-
0BKaT ToBapnapura 7 ¢ousnu
CTaBKa KynnaHunaau;

2. Konran 6Gapuya TOBap-
napra HucbataH 19 dowusnum
CTaBKa KynnaHunagu.

@®paHumMsga 3Hr  KOpHU
cTaBka 33,3% 6ynub, y Tama-
KM Ba ankoOroinuM Maxcynornap
xamga asTomMobunnap yuyyH
6enrunanrad. [lacantupun-
raH crtaskanap 10%, 5,5% Ba
2,1% 6ynub, ynap kutobnap,
aXx0/IM YYyH 3HT 3apyp 6ynraH
anoxuaa Typaaru Tosapnap Ba
[OpU-AapMOHNap yuyH benru-
NaHraH.

Mamnakatummusga wuwnab
YMKApUAMANOAUTaH XoMaweé
TOBapnapu Ba SpuUM Tanép
Maxcynotnap uwnab 4ynkapui
KOpXOHanapu TOMOHMUAAH V3
nwnab yukapuw  3xXTUéEXNa-

BIOJKET CUECATU

pU y4yH onub KupunaértraHaa
20 domnz KKC yHaupunuwm
HaTWXKacuaa Tamép uwnab uum-
KapuaraH MaxCcynoTNapHUHT
Hapxu ce3unapnu papaxaga
ownb, pakobatbapoownuru
nacamnMmokaa.

tOkopuparunapaaH  kenub
ynknb, BoXxOoHa Tynosnapwu-
HU KYnnaw camMapafopaurnHu
fHa4a OWMPULL Makcaauaa Ky-
MuparmnapHM amanra owmpuL
Nno3umMm, aeb xucobnammms:

€ umnopt 60xxoHa 60-
XUra HONb Japaxanu CTaB-
KaNapHU KaManTupuul, SbHU
62.7%pnav 18-20 dowu3sra,
bHM y4 Bapobapra KMCKapTu-
pULL, 9bHK YeTaaH onub kenwu-
HaéTraH Tanép maxcynornapra
HONMb Aapaxanu cTaBKanap-
HM Oekop KWIWW Ba MabayM
MUKOAOPAArn CTaBKanapHU
6enrvnaw TaBCUA ITUNALM.
BbyHUMHr HaTuxacupa 6Grpxer
napomagnapura 6oxxoHa TY-
NoBnapupaH TywaauraH mab-
nafnap fHaga owaau. Mam-
nakatumuara TYFpUAAH-TYFPU
MHBECTUUMA onnb kenunb, Tan-
ép Maxcynotnap uwnab uyu-
KapuLWHW pexanawTupaéTraH
MHBECTOpNlIapra COFNOM pako-
6aT y4yH WapouT spatunagu;

PusoxnaHran aasnatnapaa xomauué, spuMm Taiép Ba Taiép Maxcynornapra
KynnaHunagurad tapud ackanaumacu
3 AKLL 1,8 6,1 7,0
< KaHana 2,6 6,6 8,1
3 EMN 1,6 6,2 70
- OuHNAHANUS 0,5 117 12,0
5 ABCTpUS 19 7 9.1
6 Hopserus 0,9 54 7.8
7 LBeuus 0,4 L% | o
8 Liseruapus 1,5 2,8 3,0
9 AnoHus 14 6,3 6,4

Mawné6a: https//studfiles/het.
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BIOJXKET CUECATU

€ Mamnakat uykm 6030-
puaa uvwnab uYukapunagurad
ToBapnap pakobartbapaow-
MTUHU  OWUPpUW  MaKcaamaa
yeTaaH onub KenuHaétraH To-
Bapnapra KywwunraH Kuumar
CONMUFUHU  ONTUMANNALWTUPULL
MakKcaguaa YHM Kyruuparu
3 Toudana benrmnaw Takaud
3TUNaau:

1. Vabekucton Pecnybnu-
Kacu TOMOHMUAAH TY3MAraH xan-
Kapo lWapTHOManap Ba KOHYH
xyxxatnapura acocad KKCaaH
0304 KWMNWHraH ToBapnapra
HucbataH - 0 dous;

2. Y3 wuvwnab uukapwuw
3XTUEXNApPU YuyH Y36eKMCTOH
Pecnybnukacmpa mwnab ymka-
punMaMauraH Xxomaweé ToBap-
napu Ba ApuM TanMép Maxcy-
notnap onub kupunaétranaa —
8 dous;

3. bowka 6apuya TOBap-
napra - 12 dowus.

€ OyryHrn KyHAa >XaxoH
6030puaa KOHbHOHKTYypa Yy3ra-
pub, pakobat Tobopa Ky4yaiimb
H6opaétraHuHmM xucobra onuob,
60XX0Ha TYNoBNapu CTaBkana-
puHu benrnnaw 6yMmya aroHa
HOPMATUB-XYKYKUA XYXXKAT
nwnab yYuMkuW Ba Wy acHoaa
BoxxoHa TynoBnapu CTaBka-
NapuHU AOMMMI paBuWwaa on-
TuMannawTtupmub 6Gopuw Tak-
nmd atunaam. Xycycan, AKLW aa
1930 wunparn «Tapud TyFpu-
cnpa»tm KoHyH, XXPpa 1992
Amnparn «3KCNOPT-UMNOPT

Kywwunran kuiumar

BO30P, NYJ1 BA KPEQUT snK

Mamnakatummuspa uvwnab yukapunmamngu-
raH XxoMalé ToBapnapu Ba spuM Talép Maxcy-
notnap umwnab YynMkapuw KopxoHanapu TOMO-
HUOAH Y3 UWwnab ynkapuw 3XTUEXNAPU YUYYH
onnb kupunaétraHga 20 doms KKC yHampm-
MWK HaTUXKacupa Tamép mwnab ymkapunrax
MaxCyNOTNapHUHT HapXu Ce3unapnu gapaxa-
na ownb, pakobatbapaownuru nacanmMokaa.

Tapuou TyFpucuaarrm Husom-
nappa wyHaau taptub 6enru-
NAHTaH;

€ aHrM Kabyn KUNUHAET-
raH Mebépuin XyxxKatnappna
UMTUE3 BepunaétraH BHoXxxo-
Ha TYNOBNAPUHUHI Typnapu-
HW, aMan KUAuW MyanaTuHu,
ToBapnapHuHr TU® TH kopg
pakaMUHU, MUKOAOPUHU, KWIA-
MaTUHXM Ba TOBapnap wuwnab
YMKAPUATraH AaBnaTHu, uwnab
YMKAPUNTraH WMAMHM Ba aBBan
donpananuwaa 6ynraH-6yn-
MaraHuHW aHUK KypcaTuul;

€ 6oxxoHa TynoBnapu-
HU xucobnaw Ba yHAuMpuWwAa
xaBHM BOWKapuW TUIUMUHU
Ba 60xxoHa daonuaTuaaru
aBToMaTnawTupunraH axbo-
poOT TU3UMNAPUAATU MAHTUKMIA
Ha3opaT MeXaHWM3MIapuHMU
fHaga TakoMunnawTtupmb 60-
puL.

Okopuparn  TaknudnapHu
uHobaTtra onraH xonaa Maskyp
MyHanuw 6yiMmMuya amanparu
MEbEPUM XYXOKATNapPHU Tako-
MUANALWTUPULL MaMIaKaTUMMU3-

CONMMNFUHUHI CTaBKasna-

pu, XyMnapaH, Ko3ofucTtoH Ba KupsusmcrtoHaa
12 dowus, TypkMaHuctoHaa 15 dous, Toxunkuc-
ToHaa 18 ¢ous, XXPpa 17 dous, CuHranypaa
5 ¢pou3 Ba Kopes Pecnybnukacuaa 10 dpowus-
HU TalKMA 3TaéTran 6ynca, Y3bekucroHaa KKC
ctaBkacu 20 GoM3HM TaWKMA Kunagu.

fa WKTUCOAMETHU PUBOXNAH-
TMpULW Ba nubepannawTupuLl
)XapaéHnapuHu aHana Tesnaw-
TMpaauM xamia MKTUCOAUETHU
B6apkapop puBOXNAHTUPULITA
3aMUH fpaTaau.

l'l ABSTRACTS

OPTIMIZATION OF THE
APPLICATION OF CUS-
TOMS DUTIES IS AN
IMPORTANT FACTOR IN
THE STABLE DEVELOP-
MENT OF THE ECONOMY
The article discusses the
issues of ensuring an ef-
fective composition of
foreign trade, protection
of local producers from
unhealthy foreign compe-
tition, customs payments
and their rates to goods

to stimulate the attraction
of direct investments, as
well as preferences and
benefits applied to cus-
toms payments. The article
also provides information
on customs payments in
other countries of the near
and far abroad, as well as
provides recommendations
for further improving the
efficiency of customs pay-
ments.

Y3A ¢pomocypamnapudan
¢oiidananunzan.
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TAZBEVPKOP/TNKHUW PUBOX/TAHTUPULL
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Y3BEKNCTOHAA TAABUPKOPJTINK -
MXXTUMOUN-NKTUCOONM
BAPKAPOPJIMKHU TAbBMUHIALL OMUNN

@epy3a Mycaesa, TowkeHm moausi uHcmumymu, Moaus kagedpacu yKkumysyucu

Y36ekucmonda onub 6opunaémaax uCAOXomaap Hamuxacu Yaapok,
Mmamaakam Kucka 0aep u4yuda 6apuya coxanapoa Mmysaggakusmaapza
3puwmMokoa. bunobapuH, cobuk Ummugok daspuda mamnakamoa uwaab
yukapuw Ky4aapuHu xounawmupuw 6opacuda 6up momonHnama cuécam
lopumunzadu, SLHU y pakam xomaweé maiépaawza MoCaauwmupun2aHau-
2u oKkubamuoda caHoam coxacuda xaMm KpmMuMu3 KOJ0K MUHMAxKanapoaH
6upuza aiinanzaxn 30u. by 3ca yakada caHoamHuH2 xoMaweéza oacmaabku
uwnoe bepuw MApMOKIAPUUHA WAKANAHUWU2a onub Kendu. Ynkada ca-
Hoam uwnab YyukapuwuHuHz 6up MoOMOHAAMA PUBOXNAHUWIU HAMUXAcuoa
pecnybaukada uwnab yukapun2ad caHoam maiép maxcyaomaapu caamo-
FU yMymuli maxcynomaapHuH2 ¢gakam 25 ¢gousuHu mawkun amaaH 6ynca,
XanK ucmewvMoau MOAAApU ummudgoKoazu ypmaya Kypcamku4yHuH2 ¢pakam
40 ¢ou3udaH ubopam 6ynzaH.

A4
H BewTa uttTMdokaoWw pec-
yny6m4KaHM bupnawTupran
cobuk, Uttudokaek ynkaH
MaMNaKaTHUHI MaxTa XoMalué-
M eTkasub GepyBun Gasacura
annaHub KonraH Mamnakatumus

UKTUCOOMM Ba MXXTUMOWUMN-CUE-
CUit XaETHUHr Bapuya >kabxana-

62 5/2019 (264)

puaa KyWHW OaBnatnap Ba MT-
TMpokaow pecnybnukanapaaH
6up Heya MapTa opkaga Konub
KeTraH 3au. Ynkagaru Kapuitb
20 MUNNUOHFA SKMH aXONIUHUHT,
ANHUKCA, KMLLNOK, aXONMCUHWUHT
WXTUMOUM-UKTUCOOMIA, MOAANIA
Ba MabHaBMI axBONWM MapKasHu

MYTNaKo KM3UKTMpMAcC 3aM. AHa
WyHOan Taxauvkanu 6up paspaa
Y3 MyCTakuMnaurira spuwrax Ys-
beknctonga 6030p wmKTUCOAME-
™ Ba 6030p MyHocabaTnapwura
YTUWHKMHE  Y3ura XOoC CUECUMA,
WKTUMOWN-UKTUCOAMIA PUBOXKNA-
HULW KOHLEeNUMUACKU XaéTra TaTomk



TALABUPKOP/TMKHUN PUBOXJ/TAHTPULL

3Tuna 6ownaaun. by pusoxnaHuLw
My XaxoHAarn Mamnakatnap
TOMOHMAAH «Y36ek Momenu» cu-
datmaa abTMpod 3tMnaM. Mam-
NakaT Xankapo MKTUCOAUI UHTer-
pauusiaaH ysura MyHocub YpuH
arannagu.

MaMnakataa WMXTUMOWM-
MKTUCOAUIA mcnoxoTnap 6ockuy-
Ma-b0CKMY Ba M34MNAMK BunaH
amanra owwupununb, 6y xonar
KaMUATHUHI YTULW O3BpUra TUHY
Ba Gapkapop Tap34a KMpULLMHK
TabmuHnab bGepan. Mamnakartaa
amanra owupuaraH UCNoxoTnap-
HUHI BUpUHYKM Bockpuumnaa (1991-
1994 unnap) spkuH 6030p MK-
TMCOAMETM MyHOcabatnapura
yTiw y4yyH 3apyp 6ynran 6apuya
WapT-wapouTnap sapatungu. by
XapaéHaa Kynmuaarn KeckuH yara-
pyLLIap amanra OWMpPUAraH 3au:

“*  MCIOXOTNnap CrTpateruscu
Ba TaKTMKaCK MamnakaT Tapuxui-
UKTUCOAMA PUBOXIAHULW  XYCY-
CUATNAPWUHKM, AXONIMHUHT MEeHTa-
NUTETUHU Xxmcobra onraH xonaa
LIAKNNAHTUPUNAW;

% MKTUCOAMIM MCNOXoTnap-
HM amanra OWMWpPULWHKUHT Bo3op
MKTUCOAMETM MyHOcabaTnapwura
X0C 6ynraH Mebépuit-XyKyKuit
acocnapw spatunau;

% MyYNKHM [aBnat Tacap-
pybuaaH 4MKapuw Ba XyCyCuid-

. apagRARe:

LB LLL
-

BO30P, NYJ1 BA KPEQUT BnK

MaMnakaTtaa amanra owupunraH UCNoXoT-
NAPHUHT O6UpUHYM Bockmumaa (1991-1994
Munnap) 3pkuMH 6030p MKTUCOAMETU MyHOCa-
batnapura yTuw yyyH 3apyp 6ynraH 6apua
WwapT-wapouTnap apaTtunau.

NalWTUpULL acocuaa Kyn yknagam
UKTUCOAMETHM  LIAKMNNAHTUPMULL
acocnapv apaTunau;

% MWUNNUA UKTUCOAMET-
HUHI 3Hr Mypakkab coxacu -
KMLLNOK, XY)Kanuruuu Ty6aaH y3-
rapTMpuLL acocmaa MyTnako siH-
™ - 6030p MKTUCOAMETUra XOC
6ynraH arpap MyHocabaTnap
WaKNAHTUPUNAM Ba KMULLIOKAA
MYnKAOpNap CUHPUHM sipaTULL-
ra KUpULWUNAK;

% MabMypui-6yinpyk603-
NMK Tuaumura b6apxam Bepunam
Ba SIHIM A@MOKPATUK UHCTUTYLLMO-
Han y3rapuwnap y4yyH KeHr wyn
ounnau;

“*  HapX/JapHWU 3pKUHNALWTH-
puw Ba 6030p MHMpaTy3unMana-
PUHU LIAKNAHTUMPULLTA YCTYBOP
axamusaT bepunau;

% TallKM uKTMCoauMh ao-
NUSTHU 3PKMHNAWTUPULL acocnaa
MaMNAKaTHUHI  KaXOH Xamxa-
MUSTUrA  MHTerpaumsnallyBura
3pULIANAY;

“*  [aBnatHMHr 6ow wucno-
XOTYMAMK  DAoNUATU  HATUXKACK

ynapok MMANat MabHaBUI-pyXui
XUXATAAH YIUFOHOM;

% AXONUHWUHT  MXTUMOMM
XMMOSIra MyXTOX KEHI KaTnamu-
ra HucbataH AaBnaT TOMOHMAAH
Ky4m MXKTUMOUIA XMMOsiNalll Cué-
caTi amanra owmpuna bownaHgum.

Y3bekuctoHaa MKTMCOAMIA
MCNOXOTNAapHU amanra OoLu-
PULIHUHT  UKKMHYM  BOCKUYK-
Aa (1995-1999 wunnap) Mak-
poukTMcoanin 6Hapkapopaukka
IpUWIMNAKN,  XYCYCUANALITUPULL
XapaéHnapu sHaaa u4yKyp-
NawTMpUNaM Ba SHrM pakobar
MYXWUTW  Wakanautupunaun. by
AaBpAa MMM CAHOATHU MyC-
TaxKkamnaw yYopa-taabupnapu,
MKTUCOAMETAQ Tapkubui KaiTa
KypuW AacTypiapuvHM  aManra
OLWMPULL, MXTUMOWUIK ULWNab Yun-
KapuLaa HoAaBnaT CeKTopu yny-
WMHUHT OPTULUM Ba MXKXTUMOMM
MYHanNTMpuUAraH Kyn yknaanu
MKTUCOAMETHU  LWAKNIAHTUPULL,
AXONIMHU MAH3UANU XUMOSI Ku-
JMWHKM  9HAAA KyYauTupuLaaH
nbopar facTypnap amanra owm-
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pungu. UKTucogui ucnoxotnap
HaTwKacu Ynapok Y36ekucToH
2000 iunra kenud MIX pasnart-
napu ypracuaa aanu M4kuM Max-
cynot vwnab uyukapuw 6Gynnya
1991 #un papaxacura SAKUH-
nawraH firoHa gasnat cudatmaa
3bTUPOd ITUNAM (SNNK UYKU MaX-
cynot nHaekcn 1991 innra Huc-
6ataH 98,7%HW Tawkun Kunau).
AiHM BaKTAa SNNU UYKKU Maxcy-
NOTHUHT MYTNAK, XaKMU KMXa-
™aaH MIX ooupacmMpa y4yuHYM
nKTMcoguin bakyeeat (Poccmsa Ba
YKpauHagaH cyHr) fgasnat gapa-
YKaCMHK 3rannagu.

MamnakaTtaa WMKTUMCOAMIA MC-
NOXOTNAPHUHT YYMHUM BOCKMYM-
na (2000-2005 wnunnap) 6o30p
UKTUCOAMETU MyHOocabaTnapu
MEeXaHU3MNAPUHUHI CaMapanu
MWNAaWKM  Hermsuaa MKTUCoaMMn
YCUWHKHI Bapkapop cypbatna-
pura 3puwmw Jactypu acocmpa
AABNAT KYPUNULWMHUHT  CUECHIA
Ba MKTUCOAMM COXanapu siHaga
PUBOXAHAM, MabHABUM KUXAT-
[LaH gHrunauuwnap pym 6epam,
axonu TypMyw Aapaxacu yca
6ownagn, wKTUCOAMETAA Tap-
Knbui Kamta Kypuwnap amanra
owmpunan.

«Y36ek Mogenu» acocuaa uK-
TUCOAMIA UCNIOXOTNApPHM aManra
OLMPULL KapaéHuaa MMpuK My-
BaddakuaTnap Kynara KUpuTun-
an. Xymnagan, 1997-2003 iun-

napaa AVMMHuHr YpTada Mnnnuk
yeuwm 4,4%ra tenr 6ynan, 2007
Munpa 6y kypcatkmy 2006 Munra
HucbataH 9,5% ycaun. 2003 munga
pean AMM 1995 iunra Hucba-
TaH 36,9% owan. 2007 mmnraya
axonu xoH bowwura ANM mwnab
YyMKapuLW Cypbatnapu cesunapnu
pasuwpaa ycub 6opan'.

Y3bekuctonna AaBnaTHUHT
UKTUCOOAMETIA apanalwyBUHMU
yeknaw acocuga Kyn yknagnm
MKTUCOAMET LAKNNAHAM, XYKa-
MK daonusTMra  apanawlyenap
yeknaHou, xyxanuk cybbektna-
PUHUHT UKTUCOOMM B MONUSIBUM
MacbynmsTu optnb 6opau, 6o3op
UHDPaTy3UIManapu pPUBOXIAH-
OM, TalWKyW MKTUCOAMM daonuaTt
TU3MMU KaUTa TUKNAHOM Ba Bato-
Ta TU3UMWU 3PKUHAUIU KEHrannb
DopuLIM HaTMXKacKaa pean pako-
6aT MyXWUTW LWAKANAHOW, SPKUH
TanbUpKOPAUK  GaonuUaTM  yYyH
MKTUCOOMM Ba XYKYKMIA LLAPT-LUa-
pouTnap apaTungu.

bo3op WKTUCOAUETUHMHT
acocu bynraH KuMumk Gu3Hec Ba
XyCyCuin TanbupKOpauK MycTa-
KMNIMK AaBpura Kenub waknnaH-
FAQHAUTMHW 3BTUPOD 3TUL IO3UM.
Mamnakat Tapuxuga Agactiab
V36ekucton Pecnybnmkacu KoHc-
TUTYUMACUHUHT 53-Moppacmaa
XYCYCUI MYNKYMIUK Ba Tapbup-
KOPSIMKHWU  PUBOXNAHTUPULLIHUHT
acocu cudaTtmaa Kynuaarv Komaa

Y36eKnucToHaa MKTUCOAMIA UCNOXOTNapHM
amManra OWMUPULHUHT MKKMHYM Bockuumaa
(1995-1999 #nnnap) makpoukTucoamn bap-
Kapop/auKKa 3pUlIMAAK, XYCYCUMNAWTUPULL
)XapaéHnapu SHaga YykKypnawTtupunauM Ba
SHIU pakobaT MyXUTH WAKNNAHTUPUNAM.

MycTaxkamnab kymunam: «bosop
MyHOCabaTNapuHU  PUBOXNAHTY-
puwra KapatunraH Y36eKkucToH
UKTUCOAMETUHUHT HETU3UHWU XUNT-
Ma-Xu/ . Waknnapaarm Myak Taw-
Kun 3tagu. Jaenat ucrebmonyu-
NAPHUHT XYKYKM YCTYHAUTUHW XU~
cobra onmb, uktncoami daonmar,
TanbMpPKOPAKK Ba MEXHAT KUAMLL
IPKMHAUITMHK, Bapya My/K LIAKN-
NAPUHUHT  TEHT  XYKYKJTMIUIMHK
Ba XyKYyKMM xuxataaH 6a6-6apa-
Bap Myxodasza 3TUAULKHK Kado-
natnanaun. Xycycunm mynk Bolika
MY/IK WakKnnapu kabu gaxncus Ba
[aBnaT xumosacuaaamp. Mynkaop
dakaT KOHyHAA Hasapaa TyTun-
raH xonnapfa Ba TapTubaarvHa
MYNKUAQH MaxpyMm 3TUAULIKU MyM-
KUH»?.,

LWyHuHroek, Mamnakataa Taa-
OUPKOPAMK Ba XYCYCUI MYNK4YM-
NMKHW  PUBOXIAHTMPUL MaKca-
OMOQ YHUHT XYKYKWMIA acocnapu
Mdykaponuk  kKogekcuaa, 1991
wanpa Kabyn KkKunuHran «Taga-
Gupkopnuk TyFpucuaarrty, 2002
ninpa Kabyn kunuHran «Tanbup-
KOpAKMK (HaonuaT 3pKUHAUIUHM
Kadonatnaw TYFpUCUOANTU KO-
HYHNapAa WakNNAHTUPUNAW.

Mamnakatoa Kuuuk 6usHec
coxacmaa sfiKkka Taabupkopamk
3HI KYN TapkanraH XyXanuk cu-
cdatnaa pusoxnanau. 2003 Munra
Kenub mMamnakataa sikka Tapbump-
KOPMAapHWHT COHM 3,5 MNH.AaH op-
TMO KeTau. Ynap acoCaH KWLLMOK,
XYXKanuru Maxcynotnapu uwnab
YMKapWL, CaBAO-COTHK, YMYMMUIA
OBKATNaHULW, XM3MaT KypcaTuw
Ba XyHapMaHAYMAMK CoXanapuaa
6aHa 6ynan.

2004 iunra kenub pecnybnu-
Kaga Kapuib 283,9 Kuumnk busHec
KOpXoHanapu GaonusaT KypcaTam,

2

Myannugnap xamoacu. - T.: «Haspy3» Hawpuému, 2014. -194-6.
2 Ya6ekucmoH Pecnybnuxacurure KoHcmumyuyusicu. - T.: «Y36ekucmon» Hawpuému, 2017. - 11-6.
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ynapaa Mukpodupmanap xucca-
i 79,8 dousra, KMYmMK KOpxoHa-
nap 3ca 10,3 dou3sra TyFpu kengu.
2004 #unpa  pecnyBnMKaHUHT
xap 1000 axonucura 11ta Knumk
BU3HEC KOPXOHACK TYFPU KenraH.
V36ekucronaa kaia sTunraH Kop-
XOHanap yMyMWiA COHMAA KMYMK
Ba ypTa Ou3HeC KopxoHanapu
xuccacn 90 GoU3HM TalKKN 3TAM.
Knumk BusHec Ba xycycun Taa-
BUPKOPAUKHUHT axonu BaHauru
AAPaXacMHM OWMPULLAArM PoNK
XaM  axamuatam  xucobnaHagu.
XakuKataH xam, Tagbupkop V3
MabnafFnapuHu uwnab ymkapui
COXacura KupuTap 3KaH, aiHu
nanTaa y3 AapoMaanapuHU OWu-
puw 6unaH 6Gupra XaMUATHUHT
BoLka ab3onapuHK XaM ULl YpHU
xamga papomag 6unaH TabMUH-
nawra xucca Kywaau. Mamnaka-
™Mmusaa 6y 6opaparn daonust
XaM KeHrannb 6opau: 2000-
2008 #unnap paBoMuaa KUYMK
Hu3Hec Ba xycycuii TaabupKopamk
coxacmpa H6aHp 6ynraHnap CoHu
3,3 mapta owagu. 2010 AMAHUHT
1 aHBapb xonatura Kuumk 6usHec
Ba XyCyCcuit Tagbupkopnukaa 6aHg
6ynraHnap conu 8402,3 MUHTI Ku-
WWHK, LY XXyMNaaaH, sikka Taf-
6upkopnap 6446,2 MUHI KULIWHK,
KMYMK KOPXOHA Ba MUKpopUpMa-
parn 6aHgnap coun 1956,1 MuHr
KULUMHM TaLLKuUN 3TAM.

Knunk BU3HEeCHUHT uxyamnu-
M, XapaKaT4yaHAUIK, WMKTUCOAMIA
MaHbaaTnapHM HucbataH Tyna-
pOK HaMO&H 3Ta onuwwu, Bosop
KOHBIOHKTYpacKu Yy3rapuwnapura
Te3 Mowlawwa Gunuwmn kabum xycy-
CUATNAPU YHU UKTUCOAMETHU TYO-
[aH y3rapTMpu1LLAQ 3Hr camapanu
Ba Kynai BocutanapgaH 6upura
annaHtMpan. Maskyp coxa Ta-
PaKKWETM Y4YyH anoxmaa LWwapt-
LIAPOUTNAPHUHT SPATUNULLK, CO-
MK, BoxxoHa Ba 6olwka TynoB
UMTUE3INAPUHMHT  BenrmnaHmLLm,
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HucObaTaH ap30H KpeauT pecypc-
NAPUHUHT TakaAUM STUAMULLM HATU-
Xacuaa KUCKA OaBp MYMOd KMYMK
6u3HeC KOPXOHANapUHWHI COHU
axaMusaTAuM aapaxaga owub 6op-
an. CTaTMCTUK MabayMoTaapra Ky-
pa, 1992 imnpa pymxatra ONMHraH
KMYMK BU3HEC KOpXOHanapuHWHI
COHM aTurn 16,5 MUHITaHM TalwKmn
atran 6ynca, 2010 wunga by kyp-
catkuy (bepmep xXyxanuknapuaaH
Tawkapu) 224,2 MuHITara etaum,
abHM peapnu 14 6apasap ycaw.
Amanra owmpunraH Yopa-tapoup-
nap Hatwxacmpa Kuumk BusHec
CyObeKTNAPUHUHT SINKU MUKW MaX-
CynoTaaru ynywmnHU KECKMH OLUK-
puLLra 3pULLIMNAN.

bo30op MKTUCOOAMETUHMHT 3SHT
acocun y3aknapuaaH 6upu 6yn-
raH Kuymk 6u3Hec Ba Xycycui
TaAObMPKOPAUMKHUHT Mamnakar
UKTUCOAMM CANOXUATUHU  OLUU-
puwaarn ponu Ba YpHuM Tobopa
MycTaxkamnaHub 6opmokaa Ba
6y apaéH UKTUCOAMETHUHT Tap-
Knbupoa 6ynaétraH mxobui yara-
pyLLapra Ky4m Tabcup 3TMOKAA.
2013 AnnHKUHT y3naa Mamnakataa
26 MUHraaH 3uén KMuMk BusHec
cybbekTH 1w bownaaun®.

Mamnakataa MKTMCOAMM MCIOXOTNAPHUHT
yunHuum 6ockuumnpa (2000-2005 nmnnap) 6o-
30p MKTMCOAMETM MyHOCabaTnapu MeXaHU3M-
NApUHUHT CaMapanu MIWNAWKU Hernsuaa MK-
TUCOAMM YCULWIHUHI BapKapop cypbatnapura
spuwnw Jlactypm acocuaa Aasnat KypuanLLm-
HUHI CMECUM Ba UKTUCOAMM COXanapu AHana
PUBOXNAHAM, MAbHABUW XKMUXATAAH SHrMna-
HUWNap pym 6epaun, axonu TypmyLl gapaxacu
yca bownaam, UKTUCoamMéTaa TapkMbuim Kamra
KypuLlnap amanra owupunau.

BuHoGapuH, MaMnakat MKTu-
MOMN-UKTUCOOMUMA PUBOXMOA MY-
XMM axaMusT Kacb 3TaéTraH, mu-
Nnab YMKAPULLHMHI acocuit y3aru
6ynraH Knumk GusHec Ba Xycycui
TaabupKOpAMK  MaHdaaTnapuHu
MWWOHYIM  XMMOsnawpaa, Kenry-
cnia ynap sHaga pUBOXIAHMO,
Tapakkuii  atMwmpa  Y3bekuc-
ToH Pecnybnukacu [pe3unpeHTu
Laekat Mwup3néesHunnr 2017
inn 7 despanparn «Y36ekMCToH
PecnybnukacuHu saHapga puUBOX-
NAaHTUPULIHKHT  BewTa ycTyBOp
WyHanuwnapu 6yimnya Xapakar-
nap CTpatermsicu TyFpucuMaantu

(hapMOHM MyXMM axamusrra 3ra.
Ywby Xapakatnap crpateruscu
MaMakaT MXTUMOUM-UKTUCOAMNM
XAETUHUHI Bapya coxanapuHu
KaMpab onraH 6ynmnb, 6upruHa
KMumk 6usHec Ba Xycycui Tag-
OUPKOPAMKHU  PUBOXNAHTUPULL-
Aa TU3UMNKW, TaHKUOUA Ba KOMM-
NeKC EHAALLYB 3apyp 3KAHAUIUHU
6enrunab 6epau. XymnanaH, Xa-
pakatnap crpaTterusiCMHUHr «Mk-
TUCOOMETHN PUBONJIAHTUMPULL Ba
nunbepannawTUPULLHUHT YCTYBOP
WyHanuwnapu» ae6 HoMnaHraH
YYMHUM HYHaNUWIMAA KMYMK BuK3-
HeC Ba XyCycuit TapbupKOpaumK-

3

Kapumos N.A. 2014 dun tokopu ycuw cypsamaapu 6unax pusoxnaHuw, 6apya Masxyd UMKoOHUSMAGpHU capapbap 3muL, y3uHu

OKNIG2AH UCNIOXOMAAp CmpameauscuHu u34un dasom smmupuw Gunu 6ynadu. MamnakamumusHu 2013 (unda ummumoudi-ukmucodud
pusoxuaHmupuw skyHnapu ea 2014 Gunea MymKannaHeax ukmucoOuli 0GCMypHUHE 3H2 MyXUM ycmyeop (yHanuwnapuea 6arutiaHzax

Basupnap Maxkamacurure maxuiucudazu maspysacu. - T.: «Y3bekucmon» Hawpuému, 2014.
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HU PUBOXIAHTUPULL MaKCaaMAaa
KyMnaarn Basudanap 6Genrunab
G6epunaum:

% MWIIUIA UKTUCOAUETHUHT
MyTaHocubnuriHm Ba 6apkapop-
NMMMHU TabMWMHNAL, YHWUHT Tap-
kubupa caHoaTt, xu3Matnap Kyp-
CaTUL COXAacH, KUYMK Bu3Hec Ba
XyCyCui TaabUpPKOPANK YNYLUMHM
KYNaUTUPULL;

% depMep xyKanurn max-
CYNOTNApUHU  UWNab 4YMKapaeT-
raH, Kamta TaMépnaérraH, Tanep-
naw, cakjiaw, CcoTul, KypuauLu
UWNAapu Ba XM3Matnap KypcaTtuil
BunaH WwyrynnaHaétraH kyn Tap-
MOKAM depMep XYKanuKnapuHu
parbatnaHTUpULL Ba PUBOX/IAH-
TUPULL YYYH KyNai WapT-LLapouT-
nap aparuu;

BO30P, NYJN1 BA KPEAUT BnK

% XYCYCUHM MYNKHWHT  Xy-
KyK Ba KadonatnapuvHu MLLOHY-
NN XMMOS KMSIULIHM TabMMHNALL,
H6apya Typaaru TYCKMHAMKNAP Ba
yeknawnapHu 6aptapad 3L,
XYCYCUI TaABUPKOPAKK Ba KUYMK
BU3HECHM PUBOXNAHTUPULL MYNK-
A3 TYNUK 3pKUHAKNK BepuLl, ama-
nuétaa «Xank 6o 6ynca, pagnar
xam 6or Ba Ky4unu 6ynaam» gerat
TaMOMUNHM aManra OLWUpULL;

¢ KMYMK BU3HEeC Ba Xycycui
TaAOMPKOPIMKHU  KEHr  pUBOX-
NAaHTUPUW  YYyH Kynank uwbwu-
NapMOHANK  MYXMTUHU SIpaTULL,
TaAbUPKOPAUK Ty3UNMANAPUHUHT
daonuatura gaBnat, HaslopaT Ba
XYKYKHU Myxodasza KunyBuu op-
raHnap HOKOHYHWM apanallysu-
HUHI KaTbWit ONAWMHM onuw,

Knunk OU3HECHUHI MXYaMAuUru, xapakar-
YaHAUTWN, UKTUCOAUM MaHpaaTnapHM HUcCbaTaH
TYNapokK HaMOEH 3Ta 0NN, 6030P KOHBIOHK-
Typacu y3rapuwnapura Tes Mmocnawa bunumwm
Kabu xycycuatnapu yHU MKTUCOAMETHU TyO-
AaH y3rapTupuuga 3Hr camMapanu Ba Kynawm
BOCMTanapaaH bupura annaHtTmpan.

MaMnakatumMmsnoa axonuHMU
MWKTUMOUM-UKTUCOAUN  Kynnab-
KyBBaTnalW MakcaamMaa KuMUMK
BU3HECHW PUBOXNAHTUPULL YYYH
Kyflank UWOMNapMOHAUK MYXUTU-
HW WAKINaHTUpULWL Ba Tagbup-
KOP/IMKKA SHaAa KEeHr 3PKMHMK
6epuw bGopacmaa Kabyn KUNMH-
raH [MPeKTUB XYXOKaTnap Wx-
pocMHM TabMWHNaw 6Hopacuaa
amanra OLWMUPUIAETTaH KEeHr Ky-
namnu Tapdbupnap Kuuuk BusHec
cybbekTnapura axpaTtunraH Kpe-
autnap xaxmuuuur 2015 #unra
HucbataH 1,3 Gapobap kynaiu-
wwura, 2017 wunHuHr 1 gHBapb
xonatura kypa 15,9 TpnH. cymaaH
owmwmra UMKoH 6epau®. by HaTu-
xanap 2017 hunpa sHMM caHoat
KOPXOHaNapuH1 Kypuil, Xu3mart
KypcaTuw o6beKTnapuHu uwra
TYWMPULL, KNYMK BU3HEC Ba XyCy-
CUW TaOOUPKOPANKHU PUBOXKNAH-
TMpUW XxmcobuaaH 336 MUHrAaH
3MEN AHMU UL YPUHNAPWU TaLLKKA
aTunuwmra onmb kenraH 6ynca,
2018 unpa KypunraH Yyopa-taa-
6upnap Tydannm axoNnMHUHI pean
yMymuit gapomagnapu 2017 imn-
ra HucbataH 12 ¢ousra owagm.

4 YabekucmoH Pecny6nukacu Mpe3udeHmuruke 20172021 iiunnapda “Y36exucmoH PecnybaukacuHu pusoraaHmupuwHuHe 6ewma
ycmyeop lyHanuwu 6yiiuya Xapakamnaap cmpameausicu” @apmoHu// Y3bekucmoH Pecny6aukacu KoHyH Xyxokamaapu mynaamu, 201 7-tiun,

6-coH, 70-mo00a.

5 lep300d Typobos. Kuyuk 6u3Hec 8a xycycuii mad6upKopauKHUH2 MamMaakam pusoxdazu axamusmuy// http//www.biznes-daily.uz/

ru/birjaexpert/4956 2--kichik-bizns-va-xususiy-tadbirkorlikning-mamlakat-rivojidagi-ahamiyati.
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«Xap 6up ouna - TapdUpKOp»,
«Ewnap - kenaxarumms» Kabu
Aactypnap povpacupa 2 Tpun-
NMOH CcyMra sKuH mabnaFf axpa-
™MAKG, xornapaa 2 MuHr 600aaH
OpTUK BU3Hec-noMmnxanap amanra
owmnpungun. XKymnagaH, CONMK-
NApPHUHI MpOrHo3aaH owupub
BaxapunraH KucMuM xpucobuaaH
xyoygnapga 5,5 tpunavoH cym
KywnMya ™Mabnaf Konaupunau.
by 2017 wunra HucbataH 6 6a-
pobap, 2016 iunra H1cHaTaH 3ca
32 6apobap kyn nemMakamp.
MaMnakatMMmsaa UXKTUMOUIA-
MKTUCOOAUN XaETHWU aAxXwWwunalw
6opacupa xyayanapaa caHoar-
HW KOMMNNEKC PUBOXNAHTUPULLTA
MyXuM 3bTMBOp Bepunrannurura
Kapamau, aMpum Lwaxap Ba Ty-
Maunapna 6y yta MyxuMm macana
bTMOOpAaH YeTaa  KOMIMOKAA.
Oxubataa pecnybnukaHuHr 27t1a
TYMaHuAa CAaHOATHUHI YNYLIN BU-
NoAT KypcatknumHuHr 1 domsura
xam etmanaun. Wy cababamn xap

TAABUPKOP/TMKHU PUBOX/IAHTUPULL

6vp TyMaH Ba lWaxap CaHoaTK-
HU PUBOXNAHTMPUW BYyruya yp-
Ta Ba Y30K MyAaatauM Aactypnap
MWNab YMKMW Kepak 3KaHNUIu
Mpe3ungeHt LW.M. Mup3unées TO-
MOHWMAAH aNOXMAa TabKUANAHAM.

Hapxakukar, 6yryH aipum
TYMaH Ba wWaxap Xyayanapuaa
[AaBnatra Ba AaBnaT yaywu Mas-
Xy, KOpxoHanapra Ternwam 6yn-
raH, WYHUHIAEK, XpAaTUAraH ep
yyactkanapuga  TaabupKopauk
cybbekTnapu TOMOHMIOAH Kypun-
raH, CobuK amMoa Ba LWMPKAT XY-
XaNMKNapuHM TyraTuw Aaspuaa
coTMb onuHraH, bupok daonust
KypcaTMaétraH Ba CaMapacus
dorpaanaHmnaérraH 6uHonap Ba
KYPUAUWKM TyrannaHMaraH o6b-
eKTnap caknaHmb Konaérranu ca-
HOaT MWNab YMKApULL COXACUHM
fHafla PUBOXNAHTMPULL, aBBano,
ax0NM1 YYYH IHMM MW YPUHNAPUHK
ApaTullra TYCKMHAWK KWUIMOKAA.
BuHobapuH, daonuat  kypcat-
MaéTtraH Ba domrganaHunaMacaaH

ConuknapHUHr nporHosgaH owupub ba-
XapunraH KucMu xucobupaH Xxyayanappaa
5,5 TpunanMoH cym kKywumya Mabnaf kongu-
punan. by 2017 iunra Hucbatan 6 6apobap,
2016 unra HucbataH aca 32 6apobap kyn pe-

MaKamp.
68 5/2019 (264)

TypraH obbektnapfaaH caMapanu
dopgananmw 6yinMya Macbynuar-
HU KYYalTUPULL, LYHUHTAEK, KOp-
XOHanapHu xyxanuk daonusarura
Xanb 3TuW, Wy acocaa SHrM UL
YpUHNapu apatuwl MyxuM axa-
MUAT Kach ataau.

Mpe3naeHTUMU3HUHT 2018
wmn 4 centabpaarn «Mwnab um-
Kapvw MangoHnapupaH downaa-
NaHUW CaMapafop/IMIMHA  OLUK-
puwra AoMp Kywumya yopa-Ttaa-
6upnap TyFpuUCHAA»TM  Kapopu
6y 6opagary UWNAPHU TU3UMAK
TapTmbra conuwl Ba TakoMuUnnaw-
TMpULLAA MYXMM XYKYKMI acoc
6ynmb xn3mar kunagm.

Kapopra kypa, unrapu Xxycy-
cuMnawTupunrad obbektnap-
HU XYKanuk daonuaTura xagan
xanb 3tuw 6yrMuya amangaru me-
XaHU3M MYNK XYKYKMHWUHT BYXXyA-
ra Kenuw acocnapuv Ba arannarau
ManaoH XaXMUAAH KaTbu Hasap,
Bapua Toudagarn Kypunuwm Ty-
rannaHMaraH  obwvektnap, 6yw
TypraH 6uHONap, HOTypap WH-
wootnap Ba GoraanaHuIMaéeTran
Mwnab ymMkapuw MaaoHnapura
HucbaTtaH TaTtbuk KunuHagu. by-
HUHI HaTwkacuaa 2018 AMNHUHT
15 ceHtabpupan Gownab pasnat
Mynku 6ynraH, ammo cdoipana-
HUNMaétraH obbekTnap CoTUam-
WK, A3BNAT-XYCYCUM  LUEPUKIUK



TAABUPKOP/IMKHN PUBOX/TAHTUPULL

BO30P, MYJ1 BA KPEAUT BnK

acocmpa  wkapara
6enrnunanan®.

Xynoca ypHMAA WyHU anuTUL
MYMKWHKKM, OYryH Mamnakatu-
MU34AQ AXONUHUHT MXKTUMOMIA
6apKapopMrmHM  TabMUHNAWAA,
3Hr aBBano, MWra Apokau 6ynraH
KaTnamMHu 1w 6unaH TabMmMHNaLL-
Aa Kn4mk BusHec Ba xycycui Taa-
OUPKOPIUKHU  PUBOXNAHTUPULL
XaMAa axONUHUHT UKTUMOMIA-UK-
TUCOAMM TYpPMYyLL LIAPOUTUHM 5IX-
wwmnaw bopacupa «Xap 6up ouna
- TapbupKop» LWMOpU OCTMAAru
MCNOXOTNAPHU aManra OLMPULL-
fa nango 6ynaérraH TYCMKIApHU
H6aprtapad 3TvMwAa Kyiuaaru uw-
napHu baxapui mMakcaara MyBo-
duk 6ynap 3gu:

%  OWpMHYMOAH, axonu-
HUHT TypMyw (apOBOHAUTMHU
OLWMPULL BA MKTUMOWUNA XAETUHU
axwwunaw 6opacmaa kabyn ku-
NUHaétrad GapMoH, Gapmonuw
Ba Kapopnap MXPOCMHWM CaMma-
panu TabMUHNALWAA KYWKU XOKM-
MUAT opraHnapu paxbap xoanm-
NAapUHUHI 3aMOHaBUA MeHex-
MeHT 6opacuparv canoxusTUHM
ycTUpuL;

*  KYWM XOKUMUAT OpraH-
napuvra y3 BasuvdacuHu TywyHa-
[OWraH, Manakanu Ba 3aMOHaBMi
duKpnanauraH, y3 ayHéKapawm-
ra ara 6ynraH xoAuMnapHu Ky-
ML,

% Xap 6Up OMNAHUHT UM-
KOHMATNApUHM YpraHraH xonga
ynapHu TapbupKopaukka MyHan-
TMpULL;

% TanbupKOpNMKHKM amanra
owupuw y4yH BaHK KpeauTtna-
PUHX ONULWWIAA OLUMKYA KOFO3603-
NMKHM  KamauTupuw, Bepunaér-
raH KpeautnapHUHr ous cTaBka-
NapVHU KaManuTUpULL;

6epunuium

@Qaonuat kypcaTtMaétraH Ba donganaHun-
MacAaH TypraH obvekTtnapgaH camapanu dou-
AanaHuw 6ynnya MacbyNUATHU KyHanTUpuL,
WYHUHIAEK, KOPXOHAaNapHu Xyxanuk gaonusa-
TMra )anb 3Tmw, Wy acocaa SHrM 1w yYpuHna-
pU ApaTULl MYXUM axaMuUaT Kacb aTaaum.

s Tapbupkopnuk Kunuuw
Makcagupa 6aHK xu3MaTtuaad
dongananmwaa TaHUwW-bunuw-
YUK Ba KOppynuusara mMyn Kyu-
Macamnk. Mmxosra kpeaut 6epuLu-
NapHU acoCCM3 paBMLLAA Yy3uLLIra
YPUHULLNAPra KOHYHUI YeKNoB-
nap Kymuuu;

% TapbupKoOpnMK  KMAULW
y4yH 3apyp 6ynraH Hapua xyx-
XaTnapHu Tanépnaw 6opacuaa
axonura puaMK Maciaxatnap
Hepunuwmnpa paenat xus3Matna-
PUHWUHI UIUMHM SIHAAA TaKOMMUI-
NaWTUpULL;

¢ XanK Aaenar wugopana-
pura 3aMac, akCMH4a, Aasnat uao-
panapu XankKa Xu3MaT KUAuLLIK
Kepak, AeraH KoHuenuus sHaga
YXOHNAHTUpUNUG, ogamnap amac,
XYXOoKaTnap  XapakatnaHulwuHK
aManga Kynnaw,

% TapbUpKOp/IMKHM aManra
owupyBYM dykaponapra LMp-
KaT XY)Kanuru, Xamoa Xy>Kanuru,
Maxannui OaBnat  XOKUMMUATU
upopanapu TOMOHMAAH Oyw &t-
raH 6unonap «0» kuitMaTnaa be-
punuwmnaa MaHcaboop waxcnap
TOMOHWAAH Koppynuusara myn Ky-
AUNULLX XONATNAPUHUHT ONAUHM
onuL;

**  CONMUK CMECATUHMU TVFpU
Tawkun 3tmw, 6y 6opaga aman-
ra OWMPWUNAETIaH AHMUAUKNAPHU
axonura TywyHTMpMb 6opuwaa
OABpaH kynpok doiaanaHuu,

¢ Mysagppap Hamosoe. Mamnakamumu3zda madbupkopaukHU Kynna6-kKyseamnau,
Magx(y0 UMKOHUSMNAPHU UW2a COAULW OPKAU By uw ypuHaapu apamuuiea Kapamuaaémaar
amubop sxwu camapa bepmokda.// http.//uza.uz/oz/society/ish - uslubining-zgartirilgani-

tara-iyet-garovi-06-09-2018.

KMCKa4a ponuknap Tanépnaw Ba
Kypcatub 6opuil TaabupKopank-
HW PUBOXIAHTMPULLIAA Camapa
6epraH 6ynap 3aum.

3epo, opTMMMU3aa Tapbupkop
Ba MWOMNAPMOH KULWIKMNAP KaH-
YanukK Kynamca, XaMusiTUMU3 Ba
[aBNaTUMMU3 LLIYHYANMK PUBOXKNIA-
HMD, tokcannb 6opasepaau. Xank,
6om 6ynca, nasnar xam 6ow 6yna-
au. [asnat bopketvra Tywaer-
raH CONUKNAPHUHT Kynamub 60-
pyLIK 3Ca MKTUMOUIM COXanapaa
onnb 6GopunaétraH UCNoxoTnap
CamMapafopIUrMHA OLIMPULLTa 3a-
MWH apaTagu.

EI ABSTRACTS

ENTREPRENEURSHIP

IN UZBEKISTAN AS THE
FACTOR OF ENSURING
SOCIO-ECONOMIC
STABILITY

The article outlines the
importance of small business
and private entrepreneurship
and family business in socio-
economic development of the
country, ensuring employment
of population and preventing
unemployment, as well

as their effectiveness in
development of socio-
economic sphere.Also, the
stages of development of
Uzbekistan in the years of
independence have been
analyzed.

Y3A gpomocypamnapudan
¢oiidanarHunou.
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XAXOH AHIN/INK/IAPU

ANOHUA XYKYMATU UKTUCOAUETHU XOHNTAHTUPULL,
WYy XXYMJTAAAH, SHT KAM UL XAKNHW OLWLVPULLTA
NYHANTUPWUIITAH YOPA-TAABUPJTAPHU MABJTYM KUJ14U

XYKYMaT UKTUCOAMETHMN KOHNAHTMPULW, WY
KYMNaAaH, 3Hr KaM MW Xaku MUKAOPUHU OWM-
pull, «GaHANMKHUHT MY3/IMK AABpU aBnoanapmu»-
HU Kynna6-KyeeaTtnaw Ba MHTepHeTAa MabMypuid
TapTM6-TAOMMANAPHU WArapu Cypuwra KapaTtui-
raH Yyopa-TaaémMpnap MaXXMyMHU IbJIOH KUNAM.

MoHb OMMHUHT oXmMpuaa Kabyn KUIUMHULWK N0-
3uM 6ynraH, AaBnaT MKTMCOAMM Ba puckan cuéca-
TUHWUHT MYPUKHOMA TYCMAArn Xap MUANUK Tamo-
wmunnapu Bup KMCMM xucobnaHraH maxmya 6oL
Basup LUunH30 AB3HMHr ukTMCOAMW Ba UCKan
cuécatn 6YMmya KeHrawum Maxnucupa TakauMm
3TUNAM.

OXupru y4 Mun OaBOMMAA 3HM KaM UL XaKu
MUKLOPW MUNUIA TAXMUHAH 3 don3ra owmpuraH.
Xycycuid cekTopra oumfa rypyxaapHUHT ab3onapu
3HT KaM MaoLLHM XXOpWUi Munaa TaxMuHaH 5 dpous-
ra OWMpULLra YakMpuLLraH.

BaHANMKHMHT My3nKK faBpu aBnoanapu aeb ata-
nyBun, SbHKU 1990 MnnnapHuHr Gowmnaa Mamnakar-
na umuconwﬁ nydak épunraHiaH KeMuHru Aaspaa

BYTYH Kyuu BunaH mw Kuampuiira xapakar Kuara
30 éwpaH 40 Eéwraya OGynraH opanukoarn KuLu-
Nap y4yH XyKymat MyTTacun €paam OepulHUHT y4
AWK AACTYPUHWM aMmanra OWMPMOKHK. XycycaH,
AacTyp 6exapop MexHar WwapouTaapuaa UWnaeTrax
éKu y3ura ékMaraH uw 6unan 6ana 6ynraH, bowka
UL KMAMpaETraH kuwunapra épaam bepaau.

[ cimnnc il counuell

«bu3 SHMM MW EKM AXWKMPOK Kapbepa Kuou-
paéTraH KMWunapHu Kynnab-KyBBaTaaMOK4YMMMU3Y,
- neq 6aéHoTt 6epaun MKTUCOAUIM TUKNAHULL Ba3UPH
Towunmuuy MoTern KOMUCCUSHUHT MAXIUCUOAH
KEWMHTM MaTOyoT aHXyMaHuAaa.

-----------------------------------------------------------------------------------------------------------------------

YKPAI/IHA ONTUH 3AXUPACUHN COTWB IOBOPMOKAA

YkpanHa Munnuii 6aHKMHUHT
pax6apu flkoe Cmonuin 2019
WWTHUHT Maik oMMAa Mamnakar-
HUHI ONTMH-BaNOTa 3axupana-
pu 1,2 munnmapa AKLWI nonna-
pura - 20,5 aaun 19,3 Munnuapa
AKLW ponnapuraya Kuckapras-
JIMTMHU MabAyM KUNOM.

HawpHuHr axbopoTtura kypa,
6y paBnat kap3u bynuua katra
xaxmpaaru Tynosnap 6unaH 60of-
nvkaup. Maskyp oiaa 6y Tynos-
nap ukku munavapa AKLL non-
napu atpoduaa 6ynau.

CMONUIMHKUHT cy3napura Kypa,
AMNHUHT oxupura kapap Kues
6ew munnuapa AKLL gonnapwm
MUKAOPMAArM TalKU Ba WYKK
Kap3napHu Tynawm Kepak.

YKpauHa xyKymaTtuaarunap
TynoBnapHu 6apkapopnawTu-
puw y4yH XBX sHa ukku mun-
nvapa, AKLU ponnapu axpatu-
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wura ymua b6ornamokga. Ly
bunaH bupra, xamrapmaga Kama,
3TMWNApuUYa, HasbaTaary TpaHL
aurn Onun Papa canaHraHpaH
Ba XYKYMAT LWaKINAHTUPUITaH-
[aH KeWuH axpatunaau.

busHecmeH Uropb Konomoii-
CKMM YKpauHa npe3naeHTu
Bnagumup 3eneHckuin XBXXHUHM
épaaM [acTypuaaH BO3 Keyuluu
EKu Talku Kap3 6yiunya pedont

3bNOH KUK 3apYPAUTUHM O
AVHPOK aWTraH 3au. Mcrevdora
YuKKaH YkpauHa 6ow Basupw
Bnagumup TpovicmMaH 3ca pe-
donT xakuparu ran-cy3napHuHr
Y3UEK MaMnakaT y4yH 3apapiu,
neb xucobnanam.

Onui PapaHuHr «Myxo-
mbat nnatpopmacu - Xaér
yyyH» («Onno3uMumMoHHas nnat-
dopMa - 3a XKM3Hb») NapTUS-
cupaH 6ynrad genytratm Cep-
rei JIeBOYKUHHUHI anTULIMYa,
YKpauvHaHWHI [aBNaT Kap3uHu
CYHOMPUIL Ba XM3MaT Kypca-
TMWra KetaguraH Tynosnapwu
XOpUI MMnaa aasnat 6axeTu-
HUHT gespnu 40 doM3nHM Taw-
KUN 3Tagu. YHUHT Kang 3TULLIK-
4a, pakaT MKTMCOAMETHM XKaaan
PUBOXNAHTUPULLTMHA BropxeT-
HUHI JapoMaj KMCMUHU XaKu-
KaTaa OWMUpULLM MYMKMH.



XAXOH AHTN/TUK/TAPU

BO3OP, NYN BA KPEAUT BnK

POCCUAOA MONUABUIA CABOAXOHTUKHM
PUBOXJTAHTUPULI YIOLLUMACK TAWKWIT 2TUAN

Poccuspa Monuasuii ca-
BOAXOH/IMKHU PUBOXKJIAHTUPULL
ylowmMacu 1w 6ownagu. YiowmMa
Ky3aTyB KEHralMHUHI ab301apu
30 mau KyHu Poccus BaHKUHUHT
6MPUHYM MAXKNUCUOA MONUSIBUIA
CaBOAXOHAMK 6yiMuya nonmxa-
NapHU TaHNaw TU3UMMHMU LUAKN-
NaHTUPULL, MONUSABUA Mabpu-
darnapBapnuk KyHruanunapm-
HUHT AONUATUHKU KYNnab-KyB-
BaTnaw Ba MyBOGMUKIATUPULL
xamaa ¢GaonUATHUHr Bolwka
MYHaNULNAPUHU MyXOKaMa Ku-
nMwam.

Yiowmara Mapkasuit 6aHk
Ba MONUABUIN BO30PHUHT NpPO-
deccMoHan  MWTUMPOKYUNApH
TOMOHMAAH MONUSIBUIA CaBOA-
XOHAMK coXxacupaa Xycycui
Ba aMoaTyuMnuk Tawabbyc-
napuvHu kKynnab-KysBaTnauw
MakKCagnMaa acoc CONMHTaH.
YiowMaHuHr aHa 6up makcaan
- GykaponapHuM MonusBuUi ca-
BOAXOHAUKHW WArapu CypyB-
YU KYHrUANMNap Xxapakatura

Xanb 3TuW, KYHITUANUNAPHU
capanab onuw Ba TaWépnaw-
AaH nbopar.

MbpaH xabap 6Gepwuwnapu-
4ya, X03Mpru KyHaa Tapkubwura
19 TaWKMNOT KUPYBYM YiOLIMA
XOPUIM WWNHUHT Ky3ura 6opub

o -

»
<

MONUABUIA CaBOAXOHAMK OYIn-
4a 3HI CapanaHraH nouxa Ba
Tawabbycnap, MonusBuiA Mab-
pudatnapsapauk KyHrunauna-
PUHUHT TYPAW XMN Makcaanu
ayautopuanap Ounad umwnaw
ycnybusatnapu, ywby ycnybust-
NApHU aManuéTtra XXopui 3TUL

6yrMmya nonmnxanap Ttawabbyc-
KOPNAapUHUHI TaXpubacuHu
TakguM 3Tagu.

Monuasuin MabpudaT KyH-
TMANUNAPUHUHT XapakaTu AaB-
nat  pymMxatMAaaH YTKasuauwu
Ba YylOWMa MONUABUN KYHIUN-
NUNApHUHI ByTyHpoccua Ba
MWHTaKanapapo KoHrpeccnapu
bow TawkuMnoTyMCcK ByNULWK
pexanawTtupunmokaa. KyHrun-
nunapHu xanb 3Tuw Makcaau-
Aa yiowma 6yTyH Mamnakartaaru
0N YKYB HOPTNapu Ba KYHrun-
nvnap 6upnawmanapu 6unax
daon xaMKopnuk kKunuwra 6en
6ofnaraH.

SIKMH Opaga YHWMaHUHT
CanTUM spaTtunagum, yHaa Mo-
NUSBUA CaBOAXOHAUK 6YiMU-
ya Tawabbycnap katanoru Ba
MONUABUIA MabpudaT KYHrUn-
NUNAPUHUHT  pEeecTpu  XOM-
NAWTUPUAULIN MYIDKANNAHTaH.
YiowMaga akcnept Ba BacCuii-
JIMK KEeHrawnapu LWakNNaHTU-
punagu.

.........................................................................................................................

BAHKJIAPHUHT OHQAVIH-MM)KOBHAPI/I BOLKAJIAPTA
KAPATAHZAA 15% KYTI1 XAPAXAT KWIULWAAW

baHK MWXO3M - OHnaWH-xu3MmaTnapra yraér-

raHAa YHMHr ypTaya TPaH3aKuManapu MUKAOPU
15%ra owmokaa. MockBa Kpeaut BaHKMHMHT
3KcnepTnapu 6aHKHUMHr mMacodaBui Xu3MaTnapu
Ba Maxcynornapuaad GorMaanaHUIUILMHK TaxXaun
KM acocuaa WyHAaW Xynocara Kenrasnap.

Pakamnu kaHannapra Typnu papaxanapaa
YNaHraH MWKO3NAPHUHI TpPaH3aKuusnapu [aeo-
MUIANKUIK, YpTaya Yek Ba xucobpakamaaru Konamk,
KypcaTkuunapu CoONUWTUPUATAH.

Tapkukotra kypa, macodaBuit 6aHK XM3MarT-
napupgaH doiganaHyByM MuXO3nap xXapuanapHu
pakamnu 6ynmaraH Mukosnapra KaparaHga Tes-
Te3 opanukaa Ba MUPUK MUKAOPNApAa KMauwwra
mMomnunaupnap.

TapknKoT pakamnu Muxo3nap pakamnu 6ynma-
raH Muxosnapra Hucbaran daonpok 6ynmb, y3apo
pakaMnu anoKanapHWHI OPTULIM UCTEBMONYUAUK
daonnuru kytapunuwmra onnb kenaau, AeraH Tax-
MWHIa aCOCNaHraH 3au.

Xopux« mambyomu mamepuannapu acocuda madépaanou.
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XALQ BANKI

AKumagopnuk Tmxopar Xank 6aHku
Cuanapra Kynan Ba gapomagnu oynraH ssHru «XA3UHA-3»
MyaaaTnyM OMOHAT TYPUHM Taknud atagum.

Cu3 yw6y omoHamza ma6nar Kyiiu6,
aunnuk 19 ¢pousdaH 21 cpouszaya
Kywum4a dapomadza 32a bynacus.

XucobnaHzaH ¢pousnap Cu3 ucmazaH
ycynoa olima-ol mynab 6epunadu.
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FOPTOOLLUJIAPUMUITA MUNNUU BANTIOTAOATU
OMOHAT TYPIIAPUHU TAKJIU® STALN:

«HCOH MaHdaaTn» «Kenaxak oyHéakopu»

OMOHAT MyanaTu — OMOHAaT MygaaTu —
13 onpgaH 25 ourava 25 onpaH 36 ourava

¢douns craBkacu — ¢on3 ctaBkacu —
nunnuk 20% nunnuk 21%

OmMoOHameaa;
XucobiaHeaHlghou3nap

XapJlouoales
mynab Gepunadu

«Kuwnok Kkypunuw 6aHk» — (papO8OH XaémuHau3 xuamamuaoa!

Mypoxxaam y4yH men.: (+998) 78-150-93-39, 78-150-72-58

www.qqb.uz Xu3mamnap nuyeH3usinaH2aH



Cosepuwaiite nokynkn kobpeng kaptoi VISA v 3a KAXGyIo NOKYNKy Noay4anTe MUAM.
Konute muan n obmennsaiite nx Ha nonetbl B 106yio CTpaHy. MOXHO TaKXKe MOBbICUTb KNACC
yXKe KynneHHo2o pevca C nomoLyblo Muab. loayuynte B nogapok 1000 mMuib U CTPAXOBKY.
Mpusnne2nposaHHas kKobpeHg KapTa gaeT BAagenblly ckugku ot 5 go 20% Ha ycnyam
napTHepoB npozpammsl VISA.
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