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BAJIIOTA CUECATUHU 3PKMHJIALUTUPULL LUAPOUTUOA
TYJI0B BAJIAHCUHU TAPTUBIA COJIULLUHUHI
KOHLUENTYAN XXUXAT/IAPU

A.ll. Bekmypopnos wn.c.Aa., npod.,
H.X. XKXymaeB n.¢p.A., npod.

AHHOTayms: Ywby makosafa BaoTa CUECATUHU 3SPKUHAALITUPULL  LLIEPOUTUAA
Mamnaakat Tysn0B  banaHCcuHu  TapTubra  COJ/MIWLIHWUHI  KOHUEMNTyasn Xuxartaapy Ba
MexaHu3mnapu, Tysa08 6anaHcura Takcup 3TyBYM OMuAap xamaa Y36ekucToHaa
UKTUCOANETHU JNMbEpanialuTupuLL LWwapoutuaa Tya0B 6anaHCuUHM TapTubéra COMLL HUHI
YCTYBOPp HyHanuwaapy Eputuiran.

TassHY cy3nap: Ty/108B 6anaHcu, BasnawTa cuécatu, BaaOTa Kypcu, AeBasibBalus,
caBAo 6anaHcu, Xopwii XxucobBapak, KanuTasanap XxapakaTtu, TalKku Kap3, XOpuKui
MHBECTULMSIAP, XaaKapo UHBECTULMOH 03 MLUS.

Kvpuwi

TynoB 6anaHCKM MaMiIaKaTHUHI XaNKapo MyHocabaTnapaarnm MWTUPOKUM Ba MKTUCOAMMN
X0NaTuUHM akc 3TTupaan. AliHM nantaa, pean BasTa KYPCUMHWMHE Tynos 6anaHcu Ba YHUHM
Tapkmbuin Kucmnapura TabCUpUHKM TyFpu 6Gaxonaw camapanauv nya-Kpeaut Ba BanoTa
CMécaTuHM aManra OWNPULLHWHI 3apypuii wapTnapuaaH xucobnaHaau.

V36eknctoH Pecnybnukacu MpesvaeHTUHUMHT 2017 un 7 despangarn “Y36eKncToH
PecnybnnkacunHu siHaga puBoXNaHTuUpuw 6y iinya Xapakatnap ctpaterusacu Tyspucuga” Mo -
4947-coH dapMOoHM 6unaH TacauknanraH “2017 - 2021 iunnapaa  Y36eKMCTOH
PecnybnnkacmHn puBOXNAHTUPUIWIHKMHI bewTa ycTyBOop WyHanuwun 6yhinya Xapakatnap
CTpaTernaCn”HUHr MKTUCOAMETHM PUBOXIAHTUMpULW Ba nubepannawTtupuw 6yihinda ycTyBOp
nyHanuwnapugaH 6upu cudatnga “MakpoukTucoanin 6apkapopsiMKHU gHaga MycTaxkamiall
Ba OKOPWU UMKTUCOAUM YCuw cypbaTiapuHu caknab konmw” 6enrwnaHradH. Ywby ycTyBOp
MyHanuw pgoupacugaru MyxmMm Basudanap TapkmbuaaH Xankapo WKTUCOAMM XaMKOPJIMKHMW
sSiHaZa PUBOXJ/IAaHTUPWULL, XYMagaH, eTakuu Xajkapo Ba XOPWXWUN MOAUABUA MHCTUTYTIap
6unaH anokanapHM KeHranTupuw, nyxrta YyWnaHraH Tawku Kap3nap CcuécaTuHW amanra
OWMPULIHM [aBOM 3STTUPUW, Xanb KWAMHIAH XOPWXWIA WHBECTUMUMA Ba KpeautnapaaH
camMapanu donganaHuw; WIFOpP Xankapo Taxpubada KynnaHunaguraH MHCTpyMeHTNapAaH
donpganaHraH xonga nyn-kpeaut CuECaTuMHM SAHaAa TaKOMWANAWTUPULL, LWYHWUHrAeK
BaNtoTaHM TapTubra conmwpaa 3aMoHaBui 6030p MexaHusMnapuHu 6ockmuMa-60CKMY XXOopuin
3TUW, MUNNUIA BaNOTaAHMHI 6apKapop/IUIMHU TabMUHAALW YPUH ONraH.

lOkopuaarn BasmdanapHUHr MXpocu 6eBocuTa MamnakaTt TysaoB 6anaHcu xonatura
TabCUp 3TraHM Xxonga, yHu TapTmbra conuw 6yinnmya 3aMOHaBWI MexaHM3MAapHW wuwnab
UMKULLIHW XaM TakKo30 3Taan. Tynos 6anaHCcu KypcaTKuunapm MamnakaTHUHE Xankapo Xncob-
KuTobapun, BanwTa-uKTUCOANN xonaTtuaaH Kenmb unkumb, Tawkm MKTUCOANN onepauunsiapHu
parbaTnaHTMpu éku Yyeknawra KapaTwiraH Tawkn MKTMcoamin gaonmsatHm Taptmbra conmu
yCynnapuHu TaHnaw Ba donganaHuiwaga Myxum ponb ynHanan. AnHu nantaa, Tynoe 6anaHcum
KONAUFN TaxJIMAM MKTUCOOMA CMECATHM aHMKIALW YYyH 3apypanp.
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Mas3yra oug apgabuérnap taxawim

Tynos 6anaHcKM — CTaAaTUCTUK XMCOBOT 6ynmb, MyalsaH JaBp YYYH WMKTUCOANETHUHT
KONMraH AyHE 6unaH WMKTUCOAMW TpaH3aKuusnapuHu TU3MMAW paBuga YMyMaalwTupaau
[(IMF, 1993]!.

Tynos 6anaHcu - MyanssH paBp MobanHuaa pe3ugeHTnap Ba HopesuaeHTnap
ypTracuaary uKTucoauii onepaumsanapHM annu KypuHuwaa udoaanosum xuco6oTanp?.

Tynos 6anaHCcu MOHeTap xoAMcamMu EKM MYKMU AeraH CaBOSl MOHETap Ba Xankapo
nKkTUcoanétra baruwnaHraH agabuétnapHuWHr KmMsFuH 6axc KuanHaguvraH MacananapuaaH
6ynmb kenmokaa.

Tynos 6anaHcu xonaTv MamnakaT WMYKU UKTUCOAMM CUMECATW YUYYH MyXUM CUrHan
BasudacuHM yTawm MyMKWH. YyHOHYM MCTELMOJS TOBapsapu MMAOOPTU MUKAOPWU Xyda XaMm
oKopu 6ynca, MYKM cuécaT MMMNOPTHM 4Yeknaw EKM UMMOPT YPHUHM 60CYBYM CaHOATHMU
PUBOXIAHTUPMULUIa KapaTUauWK MYMKUH.

Tynoe 6anaHcuvHu Ty3mw XBO ToOMOHMAAH wuwnab ymKkuaraH Maxcyc WypukHomara
MyBO(MMK amanra owupunagun. Tynos 6anaHcu 6yiimua wunk nypukHoma 1948 nunpa vwnab
ynKunraH 6ynub, yHaaH KysnaHraH Makcag XBdra myHTasam paBuwga xankKapo cTaHaapTiap
acocuaga XmcoboT TakAMM KWW YdyH acoc spatuw 6ynraH. Tynoe 6anaHcu 6yiinua
MKKMHYM WypukHoma 1950 wnumnga wwnab uymkmnmb, yHaa TynoeB 6anaHCUHKM Ty3ull
KoHuenuusanapu 6atadcun éputmaradH. CyHrpa OUMPpUH-KEeTUH WNYPUKHOMANAPHUHE SHMU
Hawpnapun 4yon aTuna 6GownaHawu. XycycaH, Y4UYuMHUYM WypukHoMa 1961 wnunga, TYPTUHYUU
MypuKkHoMa 1977 nunpga Ba Y30K TahéprapnmkaaH CyHr 6ewuHun nMypukHoma 1993 nunga
yon aTunraH. Tynos 6anaHcu 6Yihinda bewmHun MypukHoMaga TynoeB 6anaHcwu aTamanapwu,
YHUHI xucobBapakjapu Ty3uiMacura cesunapauv ysrapuwnap KUpuTuigu.

Tynos 6anaHcK Ba xasKapo MHBECTULMOH No3uuns 6ynmnda ny ppukHoMa ONTUHYM Hawp
cudatuga 2008 mnga 4vom aTMAAW. HAHMM HaWpPHWM Mwnab yuKkuwaa Kymmaarn ydra Myxum
coxanapra 3bTMbop KapaTuaraH:

1. MnobannawysB - KaTtop Macasnanap rnobannawys wWapouTuga siHrm4ya, ssHaga MyXuMm
axammat kacb 3Tnb 6opmokaa. XycycaH, MKKW Ba YHAAH OpPTUK MamnakaT 6bunaH 6ofnuk
6y/qiraH >XWCMOHMWA LWaxc/nap Ba KOPXOHanap COHU, MKTUcoaur WUTTUGOK ab3ocum bynraH
AaBnatnap COHM Mun cailimH optmb 6opmokaa. Ly 6oucpan WypukHoMaza wnk MapoTaba
BantoTa WUTTUDOKNAPUHUHI  daonmaTnapMHm xucobra onuwra éHgawuw 6ynmya aHuK
KypcaTMmanap KenTupuiraH.

2. SHIM XyXKaThaa akTuBnap Ba NacCMBNApPHUHI TaxJauaura siHaga 4YykKyp 3bTubop
KapaTunraH. XycycaH, to3ara KenaamraH MOSMSBWUA pUcKnapHuM xucobra onwuwra anoxuaa
3bTU60OP bepunrax.

3. Monuasuin WHHOBauuanap. XyxxaTtaa SHMM MOMMSBUIN  WHCTPYMeHTNap Ba
MexaHU3MTapHUHE (XOCWIaBUN MONUSBUI WHCTPYMEHTMap, CeKblopUTU3auus, MHAeKcnapra
6oFaHraH KuMMaTnu Kofosnap, “onTUH xucobeapaknap” Ba 6owk.) nango 6ynuwun Ba
pUBOXAaHMWKM Xncobra onuvHraH.

TapkuMKoTnap Kypcatuwmyda, Tynos 6anaHcumHu Taptmbra conuw 6ylinya éHpawysnap
XaM BakT yTuwm 6unaH Takommnnawmb, masmyHaH 6onmnb 6opraH, MHCTPyMeHTIap Tapkubu
XaM MyHTasaM SHIMAaHWUW XycycusaTura 3ara 6ynraH. AMHM nanTtga, TynoB 6anaHCUHU
TapTubra conuwra aounp Hasapwus Ba éHpalyBapHu TacHudnaw 6ynnua
TAaAKUKOTUMMAPHUMHE  Kapalwniapumaa XaM XWIMa-XWinuk  MaBxypn [Stojanov, 2006].
TaaKuKoTUMNapHUHr Tynos 6anaHcuHmM TapTubra conuw Hasapusanapu 6yinuya KapalwnapuHm
yMyMawTmMpraH xonga, ynapHum Kynuaarmya TacHudiaw MyMKWH:

1. Tynos 6anaHCUHMHI aBTOMAaTuK Tap3Aa y3-y3uHu TapTmbra COovM Ha3apusicy.
Ywby Hazapua O.1OM Ba [A.Pukapao TomMoHmaaH wnwnab uyukunradn 6ynunb, yHUHr nango
6ynmwmn XVIII acpra 6opnb Takanaan [Branson, 1930]. Tynos 6anaHCUHUHI naccme 6ynuwimn
WapomMTUaAa MaMNaKaTHUHI OATUH 3axupanapuHUHI YMKMO KeTUWKW KysaTwuiaau, HaTuxaga
MamlakaTAa Hapxiap nacasam Ba MU MaxCynoTnapHUHI pakobaTtbapaownuru optaamn Ba
nupoBapaunaa 3KCnopT kynanmb Tynos 6anaHcu akTmB 6ynmwm KysaTunaau.

1 International Monetary Fund Annual Report (1993) USA.
2 TynoB GanaHcy Ba XaIKapoO MHBECTUIMOH TO3HUIMs Oyiinda iypukaoMa, 6-namp, 2008 .
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2. TynoB 6anaHcuHn Taptmnbra COJMIIHUHI KeHUHCYa Ha3apuscu.Ywby Hazapusa 1930-
Munnapga waknnaHtupunradn 6ynmn6, Ox.M.KelHc TynoB 6anaHCMHM MyBO3aHaTlaWTMpULL
AaBnaT TOMOHMAaH TapTubra conuw nynm 6unaH amanra oWnpuINLLN KepaknurMHm Taknumo
3TAn. KenHcuunap TynoB 6anaHCUHUHE XPOHOMNOMMK MYBO3aHATCU3AUIN  TYLYHYACUHN
MyoManara Kuputuwmb, 6y MyamMMOHW Xan 3TuUw 3pkuH 6030p Kyunapu épaamuaa MMKOHCU3
3KaHAMrMHKM Ba Wy 6oucaaH pasnat ToMoOHMAAH Typnau ycynnap 6uwnaH ¢daon Taptubra
COJIMHULIM 3apyp/IUIMHM TabKuAJalraH.

3. Wakn Ba Tawku myBo3aHaTt Hazapwuscu. (P.Xappoa, T.CuutoBckuin, P.MaHgenn Ba
6owk. ) Wukn MyBO3aHaT JeraHga wukTucoaméraa 6axonap OGapkapopnurm Ba TYAUK
6aHANMKHUHT BUp NanTaa TabMUHAAHULWM X0NaTu TywyHUNaam. Tawkn MyBo3aHaT 3ca TY/0B
6anaHCUHMHI y30K Mypaatan 6apkapop MyBoO3aHaTuUAmMp.

4. TysaoB 6anaHCuHM TapTubra COJIMWHUHI MHCTPYMEHT-Makcaaam ycyau. (Ox.Mug,
A.TnHbepreH). KypcaTkuuynapHu JasfaT UWKTUCOAUA CUECATUMHWHI WHCTPYMEHTapu Ba
Makcagsapura LwapTaM axapaTuw opKaauM TyJsoB 6anaHCMHW TapTubra CONUWHUHE
9KOHOMETpPUK MoZennHn mwnab ymkuwra xapakart kunuwraH [Meade, 1951].

5. TynoB 6anaHcmHu HOpMatuB TapTnbra cosmw Hazapuscu. Ywby HasapUAHUHT
HaMoéHpanapu 6ynmnb, [Ox. Bunbsmc, P. Munnep Ba 6owk. XxucobnaHuwaawn. Hasapwus
KynuaarmnapHu kKyspa TyTaau:

- akcun gaspuit (aHTULKWKAKK) Ba MHMNAUMATra Kapwu TapTubra CONMILHKU XankKapo Xucob-
kutobnapHun Taptmbra conuw 6unaH GupnawTupuw;

- MHDAAUMA MyaMMonapu Ba MHOASUUSHUHE TynoB 6anaHcura TabCUPUHM TAaAKUK Kunuwra
KUPULLNLL;

- Tynos 6anaHcu Ba MHDAAUUAHN AaBnaTnapapo TapTmbra COUWHWUHE 3apypauru.

6. TynoB 6asnaHCuHu TapTubra COJMIIHUHI MOHETap Hazapussaapu. Tynos 6anaHcu
Hasapuscura MOHeTapuCcTUK EHAAWYBHUHI gacTnabku foanapu X.AXXOHCOHHWHI uMwnapuaa
HaMOéH 6ynraH 6ynca, yHuMHr pmBoxnaHumwm 1970-80 nmnnapra 6opub Takanagu [Johnson,
1958]. MoHeTapm3aM TyaoB 6anaHCMHM MYKW Hapxiap TY3WJIMacUMHWHI 6y3mauwmra onmb
KenyBumn xamga Tanab Ba Takaud MyBO3aHaTUra TYCKUMHAMK KunyBuYM OyTyH nyn
XY>KAIMIMHUHI AMCNpOonopunsacu HaTmxkacu cudaTtmaa kypaau. Tynos 6anaHCMHUMHI MOHeTap
KOHUEenuusacu goupacuga OuUMK UWKTUCOAMET, TOBapsap, MWWYM Kyuum Ba Kanurtan
XapaKaTUHUHI MUHMMaa YeKNaHWLWKM, MUANUIK Ba XaxoH UKTucoamétuaa 6030p MexaHusMu
PaoNNATUN SPKUHANTUHM TabMUHMALW 3HI Makbyn xonaT cudatuaa Kapanaau.

7. TynoB 6anaHcuHu Aasaataapapo taptmbra coam Hazapusiiapu. Ywby Hasapusnap
6up  MNamTHUHr  y3uaa  KEeWHCUYUNMK,  HEOKEMHCYUSIMK Ba  MOHeTapuMsMHW  y3uaa
My>XaccamiawTmpaan. Ynapaa TynoB 6anaHCUHM XaMoaBuin TapTumbra conuwra kKaTtta Ypry
6epunraH 6ynn6, XBOHWHI YyCTaBuMAa Ma3Kyp HasapusanapHUMHr Kyn XuxaTiapu Ba
Koumaanapu akc aTraH.

TaaKMKoT MeToAoJIornscm

TaAKUMKOTHM amManra owvpuwaa WMHAYKUMUS, AeAYyKUWUS, CUMHTE3, CONUWTUPMA Taxaun
Kabu ycynnapaaH donganaHunraH. AgabmnétnapHm taxaun Kkunmwaa Web of Science vnmuii
MabnyMoTnap 6asacuaaH doiaanaHunrad. TysunMmaeuil Taxann yuyH AKLL Ba Y36eKkucToH
Pecnyb6ankaCMHUHI pacMmin CTaTUCTUK Mab/yMOTJIapy OJIMHIaH.

Taxnwn Ba HaTwkanap

Tynos 6anaHCu KOMAWFUHWHI aKTUB €KW MNACCUB SKAHAUIMHW Yi4Yaw yHU Taptubra
conuwaa TyFpy Ba caMapasnu yCysslapHu TaHnaw Ba Ky/saw y4Y4yH axaMusaTam xucobnaHagu.

2018 nunga AKLW Tawkwm caBpo 6anaHcu gedpuumntn 622,1 mapa. AKLW gonnapuHwm
Tawkun 3tam (1-xagsan). AnHun nantga, 2013-2018 ivnnap mobanHunga AKLL Tawku caBao
6anaHcn AedUUUTUHUHE YCUW TeHAeHuuscu KysatunraH. AKLWD Tawkm caBao 6anaHcu
AedDUUUTUHUHT nanpgo 6ynuwura ToBapfiap WMMMNOPTUHWHI ToBapfiiap 3KCMopTWAaH HKopwU
6ynraHn acocuin cabab 6ynraH. BaxonaHkwn, xucoboT aaspuaa AKlWaa xusmaTtnap 6ylimua
caBpo 6anaHcu npoduumt 6unan GaxkapunraH.
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1-)xapnBan
AKLWI Tawku caBao 6asnaHcu Tapkmbu Ba aMHamukacu, mnpa. AKLU ponnapupa

Tawkn casao 6banaHcu 2KcnopT UmnopT
. a a a a a a
Wunnap S 2 E S 2 E S 2 E
s a 5 = a p = a 5
> m s > (18] s > o s
s o — s o o s @ -
2013 -461,8 | -702,2 | 240,3 | 2293,5 1592 701,5 | 2755,3 | 2294,2 | 461,1

2014 -490,3| -751,5| 261,2 | 2375,9 1634 741,9 | 2866,2 | 2385,4 | 480,8

2015 -500,4| -761,9 | 261,4 | 2263,9 | 1510,8 | 753,1 | 2764,3 | 2272,6 | 491,7
2016 -504,8 | -752,5 | 247,7 | 2208,1 | 1455,7 | 752,4 | 2712,9 | 2208,2 | 504,7
2017 -568,4 | -811,2 | 242,8 | 2331,6 | 1550,7 | 780,9 | 2900 | 2361,9 | 538,1
2018 -622,1| -891,3 | 269,2 | 2500,8 | 1672,3 | 828,4 | 3122,9 | 2563,6 | 559,2

Man6a: U.S. Census Bureau, Economic Indicator Division

ByHaaH Tawkapu, akcneptnap ToMoHmaaH AKLI Tawkum caBao AeUUMTUHUHE KOKOPWU
6ynuwwura cabab cudatmga gonnap KagpuMHWHE opTvwn Kypcatmnmokaa. 2013-2016 nmnnap
mobanHuga AKLL pgonnapvHuHr esBpora HucbaTtaH anmawysB kypcu 30,1 domsra owraH (1-
pacm). bupok, AKLU Tynos 6anaHcum peduumtm 6up Heda 10 nmnnapgaH 6yEéH cypyHkanu
paBuWaa to3ara kKenMmokaa. YHra cabab cudatmaa MKTUCOAYM-ONIMM Ba 3KCNEPTAAPHUHE
Kapawnapuaa XunMma-xXwiankHu Kysatuw MyMkuH. MacanaHd, M.Kpyrmad AKLL TynoB 6anaHcu
aeduunTn to3ara KeNUWUHUHT MyXUM oMunm cudpatmaa XutoHuHr AKLL gonnapura Mmunnmi
Ba/IlOT@aHM MNapuTeT KuUAMaTMZaH nacT xonga OofFmaHMwWwMra acocsiaHraH 3KcnopTra
MYHaNTUpunraH WUKTUCOAUM YCULW CTpaTernacuHn kentmpaaun [Krugman, 2010].

Bab3n Taxnunumnap AKLW peduuntuHmMHr ycuwumaa AKLW Munnanin kamrFapmanapu
HOPMAacCUMHWHI WHBeCTUUMANap HopMmacura HucHbaTu nacammiim MyxumMm poJsib YWHALWIWMHW Kang
sTMwaan. AKllpa >xamMfFapManap HOpMacu owMac 3KaH, MamnakaTra karra Kynamaaru
KanuTan KMpuMu 4aBoOM 3TaBepaau Ba 6y aca y3 HaBbaTmaa xopui xucobeapak aeduyuntura
onnb kenagu. >KamrapmanapHWHI OKOPW Jdapaxacu WUCTEBbMOJSIHM Ba LWy OpKaau casAo
aedununtnHm kamantmpaam [Raheja, 2010].

“XamrFapManapHuHr rnoban opTuk4danmrn” runoresacura MyBoduK, TynoB 6anaHcwu
AePUUUTUHUHT acocumn cababwu puvBOXJ/1laHaéTraH MaMnakaTnapaaH opTuUK4a
XaMFapManapHUHr t03ara kenuwu xucobnaHagun. AKLL wmkTtucoaméTtn, y3 HaBbaTuga, ywby
“opTuk4ya xamrapmanap”Hm xanb atmokaa [Bernanke, 2005].

AnpuM unkTmncogum-onmmaap AKLUHMHE xopwkaaru MHBeCTUUMSapyu AapoMagiuinru
Ba AKLUgarn xopwkui mHBECTUUMSNap AapoMagnunuru yptacugarm dapk AKLlUra wmxobui
MHBECTULMNOH CanbfOHW TabMMHNAWAWM Ba WUPUK MUKAOPAATN TalKWM caBao AeDULUTUHMU
Kynnaé kyeBaTnanaun. 1952-2009 iwunnapga AKLWIHWMHE xopwxaarn WHBeCTUUMSapu
AapoMaanunuru xopwxnuknapHuHr AKLWLaarn nHueectuumanapu gapoMagnunmrugan 2,69%ra
tokopu 6ynraH. Konaesepca, 6y kypcatkmy 1952-1972 nunnapaarun 1,3 domnsgan 1973-2009
mmnnapaa 3,47 dousrada owraH [Gourinchas Ba 6owk., 2010].

M.OunngwtennH AKLWI xopuin xucobsapak AeDULUTUHMHIT  MOAUAAA WTUPUANLN
XapaKTEPUHUHI Y3rapuwmaa xaBd to3ara Kenmwum MyMKUHAUMMHKW Tabkmananan. XXI acp
0ACTNabkyu YH WMANUTMHUHE 6ownapuaa aAeduuunt bapkapop 6ynaraH, YyHKWM Yy XyCycumn
MHBECTOp/slap TOMOHMAAH MoAusnawTvpwunraH, Y3 HasbaTmaa, XyCyCcuin wHBecTuuusinap
aMepuKa UKTUCOAMETUra AapoMmaj Ba CaMapaJopivK KenTupraH. YH MMAAVKHUHT oxvpnapura
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kennb, AKLL mkTucoamétura KanuTaaHWUHT KUPUO Kenunm XOpWXUA XyKyMmaTnapHuHr AKLL
Kap3 MaxbypusatnapuHu Gaon  xapua  Kuavwnapu  optuaaH 03 b6epraH. XasuHa
MaxxbypusaTNapuHU XOpMKANKNAP TOMOHMAAH Xapua KWinHuwura T1asHub konraH AKLL yuyH
MKTUCOAWIA KOHDBIOHKTYPAaHWHI TycaTAaH y3rapuwm canbuih okmbaTtnapra onmb Kenuwwu
MYMKWH [Feldstein, 2008].
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1-pacm. AKLU ponnapvHuHr eBpora Huc6aTaH anMmawyB Kypcu3

Kanutan KUPUMMUHUHT KECKMH KaManuwm ékm 6yTkyn Tyxtab KoOnuwu, TawkKu caBAo
6anaHCUHUHT nMpuKk aedpuumtn kabu Tynos bHanaHcum MyammonapuHu 6apTapad 3TuMwAa
XYKYMaTNnapHWUHI Tervwnam BakKoNaTAW opraHiapu Typau dopasapHWM amanra owuvpuinapu
MYMKWH. XyCyCaH:

-  MWAAWA BankTa KaApuvHM cakiab KoNuvW ydyH XOPWKWUI BanoTagarn 3axmpanapHu
COTULL;

— MaMmnakaTra XOpwXuh Kanutannap Kupumb KenuwuHu parbatnaHTmpuw ydyyH ¢ous
CTaBKanapuH1 OLWMpULL;

—  WYKW aKTMBJIapHW cOoTMWra HMcbaTaH KanuTan Ha3opaTu LWAK/AapUHM XXOPUIA 3TULW;

—  WYKM TanabHum KamManTuUpu Ba SKCNOPTHM Kynnab-kyBBaTnaw Makcaguvaa wuMNopT
Tapudapu Ba 3KCNopT cybcmnamsicn KoOMOMHaALUACUHN KYnnaw;

—  MWIWK BanoTa AeBasbBauMSCUMHU aMmasira OWWpUL LWyap XyMmaacuaaHanp.

Bupok tokopwuaa Kang 3TuaraH 4dopanap 6up-6upuHu TYynampuwmn éku 6mup-6bupura
ypuHbocap 6ynmwuHm xucobra onaguraH 6yncak, ynapaaH 3Hr ONTMMaJaWHU TaHAaw ékwu
Makbyn KOMBMHALUMSICMHN aHUKaW MyXWUM CaHanagu.

ANPpUM MKTUCOAYM-ONMMIIAP XYKyMaTNapHWHI TyfaoB 6anaHCKM MyamMmosiapura KapLliu
yopanapuHu TU3UMAW TaAKWMK KWIraH xonga, AacTaBBasl XOPWDKUI 3axupanapHuW COTULL
YyopacuHKW Kynnaw, Te3Kop camapa 13 bepmaca Ba Myammonap caknaHmb konaamraH 6ynca
CYHrpa KanuTas Has3opaTW LWaKANapuHN XOPUA STUWNAPUHU aHMKIawraH. Xyaaum wy
CUMHrapu WWpWK pAeBanbBauWsHM Kynnaw 6opacuaa xaM 3XTUMETKOPAMK Ky3aTwiraH Ba
XyKyMatnap asBajl KWYWUKPOK JAeBanbBaums Ba (OM3 CTaBKaCMHU OWUPULW  HYAUHMU
TaHnawnapu, HaTwxa KyTwiraH camapaHu 6epmaraH xonnapaa WUMpUK AeBanbBauUsiHU
amanra owwvpuwnapm mabnym 6ynraH [Lawrence Ba 6owk., 2016].

% Espoma Mapkasuii 6aHKi MabIyMOTIAp aCOCHIA Myaumaap TOMOHUIAH Ty3HITaH.
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LLlyHra kapaman, pgeBanbBauusa CcuEcaTu BaKTMH4Ya TynoB 6anaHCU  XONaTUHWHT
axwunaHMwmra onnb kenca-ga, MyBoduK M4KM MoHeTap cuécaTtucms bapkapop acocaa TyJ10B
6anaHCcK XonaTUHNU TaKkOMWUNNALWTUPULL MMKOHMHW 6epmanawv [Manuel Guitian, 1973].

ByHoaH KypuHaauku, XykymaTtnap TynoB 6anaHcuM MyaMMosapMHM  Xan 3Tuwaa
MyansaH KeTMa-KeT/IMKKa puos Kunagunap, SbHM pgactnab kaTtra xapaxaTtnap Ba calb-
xapakatnap Tanab kunaMmamguraH 4dopanapHu Kynnab kypagunap Ba MyaMMoOHW 6apTapad
3TUW KyTWiraHngek camapa 6epmaraH xosngarvHa kKaTtTa xapaxaT Tanab kunaguraH 4dopa-
TaabupnapHu amanra owwvpuwira yrtagunap.

MycTakunnuk uunnapuaa Y3bekucToHaa TYNoB 6anaHCUMHUHT  wkobuit  (akTus)
KONAWFUHW TabMMHAAQLW Macasacura MakKpouKTucoamn 6apKapOpAVKHUHI MyXUMM  LIapTW
cudatuga kapanan. Hatwxkaga mMamnakaTtha TawKW Kap3HWHT MybTaawa gapaxacu kynnab-
KyBBaTNaHAWN, TYFPUAAH-TYFPU XOPWXWUA  MHBECTULUAIAPHU  WUKTUCOAMETHUHI  eTaKuu
TapMokJjapura anb kunuwra ycTyBOpAMK 6epunau, WyHUHrAEeK, WMMOPTHUHE 3KCMOpT
xncobmaaH TYIMK KOMNaHWLWKM, SbHU TalWKkyM caBao 6anaHCUMHWHT geduuunt 6YyMaciavruHum
TabMMHNAW  TawKW MKTUCOAMK  (PAONMSATHUMHI CaMapafop/iMK KypcaTkuum cudatmnaa
6axonaHgu.

LLyHra kapamain, 2010-2017 wunnapga Tawku caBao 6anaHcu  KONAWFK
AMHaMmumkacupaa 6ekapopnuk kysatunau. 2010-2014 nhunnappaa Tawku caBao 6anaHcu
KONAWFWN nacanmuw TeHaeHuusacura ara 6ynraHu xonga, 2014 nmnga XaTTo TawkKu casao
6anaHcn pgeduvuntun to3ara kKenraH (2-pacm). 2017 Aun akyHu 6yinmya Tawku casao
6anaHCUHUHI mxobun konaurn 854 mnH. AKLLU gonnapwvHu Tawkun aTraH. by aca cyHrru
ONTU MMNJArN SHI AXWKM KypcaTKnyamp.
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2-pacM. ¥36eknctoH Pecny6aukacm Tawku caBao 6asaHCc M KOJANFU Ba YHUHT
y3rapvuwum auMHaMukacu, MnaH. AKLU pgonnapw?

X03MprM KyHAa Mam/ilakaTUMM3 3KCMOPT CalloXUMATUHUM sAHaga MycTaxkKamalra
3bTMbOP Ky4yantTmpunmokaa. BuHob6apuH, 2019 nunga MaMIaKaTUMU3HU
PUBOXNAHTUPULIHWUHE  3HT  MYXUM yCTyBOp Basudanapu TyFpucuaarn Y36eKucToH

4 V36exucton PecrmyGnukacu JIaBiaT CTATHCTHKA KyMUTACH MabIyMOTJIAPH acOCHAa MyawmQap TOMOHUIAH
Ty3WIITaH.
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Pecnybnnkacn nMpe3ngeHtn LWaBkat MwupsnéeBHunHr [MMapnameHtra MypoxaaTHoMacuga
UKTUCOAMETUMU3HN XaXOH 6030pura MHTErpauuns KuMamiw Ba 3KCMOPTHU Kynnab-kKysBaTiaw
ycTyBop BasudanapaaH 6upm skannurm Ba 6y Makcagda 3sKcnoptra WyHanTUpuiraH
UKTUCOAMETra YTUWINMMK3, MYKKM 6030paa pakobaT MyXUTUHWU LWAKANAHTUPULLMMWU3 3apyprIvru
TabKkuanaHau.

AMHW nanTpa, KanuTan XxapakaTuHW  TapTmbra cCconvw, XycycCaH, XOpWXKUMA
MHBECTULMAMAPHMN Xanb KUAUWHN KeHranTMpuw XaM WUKTUCOAWI YCULW HyKTalu-HasapuaaH
MyXuUM oMmunnapgaH xucobnaHaam. 2018 nun akyHu 6ynmnda mamnakaTtMmms MKTuMcoamétura
KUPUTUIITAH XOPWXKUA WHBECTUUUSHUHE annun xaxmu 1,8 mnpa. AKLW gonnapuHu Tawkun
kunan. BaxonaHkn, 2017 nunpa 6y kypcatkmdy 2,6 mnpa. AKLW gonnapura TteHr 6ynrat.
byHra acocunm cabab cudatmaa acocaH HedTb-ras cekropura 6yaraH MHBECTULUSITAPHUHI
KaMaUWNHN KENTUPUL MYMKUH.

Ly 6unaH 6upra, opuin nunga XOpwKWN WHBECTOpAap TOMOHWAAH peUHBECTUUMUSA
KWIWHraH gapomagiap Mukgopu 46%ra ycub, 693 mnH. AKLL gonnapvHu Tawkun KUagu.
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3-pacM. ¥36eknctoH Pecny6amkacu yMyMuii TallkyM Kap3MHMHI AMHaMukack, (Mapa.
aonn.)s

3-pacM MabnyMoTnapu kypcatvwmya, 2012-2018 innnapaa Y36eKUCTOHHUHT yMyMWii
TalKM Kap3u XaXMu YCull TeHAeHuuscura sra 6ynraH. Y36ekucToH Pecnybnukacu Taluku
Kap3WHWHI yMyMuUii xaxmmn 2018 numn 6owmpan 9,5% ra éxku 1,5 mnpa. AKLW ponnapwura
owraH xonga 2019 nun 1 aHBapb xonatura 17,3 mMnpa. AONNapHA TawKun KUngu.

Xycycuit  TalWKyM  Kap3HWHIM  UKTUCOAMET  cekTopnapu 6yihuya TaxJMAUHUHE
KypcaTuwmya, HedTb, ras Ba dHepreTMka CEKTOPUHWHI XYyCYCWUI Tallku Kap3garm casMofu
oKopunurmda kKosnmokaa. XycycaH, ywby cekrtop xuccacura 2018 wnmnga >xamum Xycycum
TaWKW Kap3HUHI Kapuib 75 dounsun TyrFpu KenraH. Xycycun Tawku kap3 6yihinda HaBbaTaarm
€TaKum cekTop — 6y baHk cekTopu xmcobnaHmb, YHUHr xopuih nungarn ynywn 13,6 dousra
TeHr 6ynraH.

5 V36ekucton PecnyOmikacunuar TY0B 0anaHcy, Xalkapo MHBECTHIMOH MO3MIMACH Ba TalIKu Kapsu. 2018 i.
Xuco60TH MabIyMOTIAPH.
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Tabkugnaw ypuHaukn, 2018 wmmn sakyHura Kypa pecnybsivkamMms yMyMWUIA TallKu
Kap3n Tapkubuga 10 wunpaH opTuk MyadaTtra xanb KunamMHraH kKaps MaxbypusatnapuHUHP
canMmofu 88,6 poU3HM TawKkumn aTaawu.

dunkpuMmnsya, MamnakaTMMmsga Kanutasanap xapakatu 6yrnuuya BanioTa onepawuunsanapu
TYNVK 3pKUHNAWTUPUAMAraH Lwapoutaa, MUINWA UKTUCOAMETra XOPWXWUA MHBECTOPSIapHMU
Xanb Kuavwaa MKKU RyHanuwaa uvwiapHM TawKua 3TUW MYXUMAKP:

BupuHuymnaaH, MamnakaT CyBepeH KpeauT PEUTUHIMHM axXwWuial OpKaam XOp WKW
MHBECTOpaap YYyH PUCK JapaxacuHM nacantmpuw Ba WyHAAH Kennb umkub xanb
KWINHAAUIAH KanuTan HapXMHW MNacamTUpULL MMKOHUSITMHW spaTuLu.

NKKMHYMAaH, akumnsago pavik Kamusatinapu Ba XyXaank IPUTULHMHE 60WKa TawKnnnm-
XYKY KN Wwaknnapuaa XOP VKU WHBecTopnap YNYLWUHN owunpuu, X0 pUXKUN
MHBECTOPJIAaPHUHI Ma3Kyp KopxoHanap 6owkapyBuaarm MWTUPOKW Ba MEHEXMEHTMU yCTuUAaH
HasopaT KWW BakonaT/apuHm kadonaTnail.

Tabkugnaw n03uMKW, 6UpUHUM KYyHanuwaa ONIMHraH MyXWM HaTwxanapaaH 6upu
MaM/TaKaTUMU3HUHT XalKapo CyBepeH penTuHrura ara é6ynmwungmp. 2018 MUAHKUHT oxmpwura
kenub, Fitch Ratings xankapo pelTUHr areHTAUrn Y36eKUCTOHHWHI MUANUIA Ba XOPWKMIA
BantoTagaru Y30K MyanaTam PENTUHINHN «BB-» Aapaxacuaa 6enrnnaan.
MaMnakaTUMU3HMHT MWW Ba XOPWXWUA BanTagarn KUCcKka Myanatnum perTuUHru asca «B»
Aapaxacuaa ypHaTtunam.

2019 WMAHWHT deBpanb oinra kenmb, Y36eKUCTOHHUHr ymymuit 1 mapa. AKL
ponnapu mukgopuaarn 5 Ba 10 nmn myppatra dyumkapuiaraH espo obnurauwvanapu JIOHAOH
doHa 6upxacuga MmysaddakmaTauM xKounawTtupunan. EBpo obnurauvsnapHuMHr CyHAMPULU
MygaaTtnapu moc pasvwaa 2024 sa 2029 nvnnapHuHr despanb oWnapura TyFpu Kenaaw.

NKKMHYM WyHanMwpa MamnakatMMmaga amanra owupuiaétraH TabCupyaH 4opa-
Tagbupnap cudatmaga akuUMSAOPAWK XamMuaTnapura XOpPWXWM WHBeCcTOopsapHu daon xanb
3TULWL, XYXaJIMK XXaMUATIApWU MXXPO OPraHuMHM TalMHAAWHWHI dakaTrMHa TaHJ0B acocwuia
6yMwmM Ba yHAA XOPWXKUI MEHeXepNapHWUHI WWTUPOK 3TUWIM MYMKUHAUTK, 60LWKapyBs
caMapafopnmruHm  6axonall  ME30HMaPUHUHI  Ky4YauTUpunumwum KabunapHu Kentupuul
MYMKWH.

Kanutannap xapakaTuHM TYAWK 3PKUMHAAWTUMPMLI  Macanacu y30K MyaaaTnu
nctmkbonaga ponsapbnuk kacb 3Tca, >kopui onepauusinap 6yliMya 3pKMH KOHBEpTauWUsHU
TabMMHNAW HadakaT TaWKW CaBAOHM PUBOXAAHTUPULW, OGanku MUANMIA  UKTUCOAMETTa
KUPUTUATAH XOPWXMWUI MHBECTUMUMSNapAaH ONIMHraH gapoMagsap penaTpuaumsacu yuyyH Xam
bupaek Myxmumaump. PacMaH >XOpMN Xankapo BasalTa onepauunsnapum byinmya KoHBepTauus
2003 nun 15 okTa6bpaa amanra owwupunraH 6yncapga, amanvéraa WMMMNOPTHM 4Yeknall
XapakTepuaarn KOHBEPCWMOH onepauuanapaary Myanat XuxaTdaH kKedukuwnap, 6upxapad
Tawkapun 6aHknapapo BanwTa 603o0pmaa XOpWXUI BasOTaNapHUM CcOTUW Ba coTub onuwaa
KaTop 4YeknoBnap caknaHnb KonraH agu. Hatwkaga HopacMmin napannen 6o3op kypcu (“kopa
6030p” Kypcu) Ba paCcMUin KypcC ypTacuaa cesunapiv gapa)aga TadoByT to3ara kengu. by,
y3 HaBbaTtuga, MWIIMIK UKTUCOAMET WMHBECTUMLMOH >Xo3mbagopnurura, XycycaH, yYCKyHa Ba
XKUX03apanap UMMNOPTUHUHE KEYMKUWMK Xxmucobrura MKTUCOANETHUHI eTakKyu TapMoKaapugaru
MoAepHu3auus xxapaéHnapura canbuin TabCup KypcaTau.

MaMnakaTuMu3 TapakKMETMHM SHrM 6ockuura onmb YMKULW Wy BakTrada amanra
ownpmnb KenuHraH BanlTa CUECATUHM KaWTa Kypub 4UMKULWI, WAFOP XaxoH Taxpubacu Ba
6030p MexaHu3MNapu acocuiaa YHW 3SPKMHAAWTUPULUHW Tako3o Kunmokaa [Hypmypartos,
2017]. Yw6y iyHanuwaa YsbekuctoH Pecnybnvkacu [pesmaeHTUHUHr 2017 iwmn 2
ceHTs6bpaoarn «BantoTa cuécatuHu nubepannawTtupuw 6ynmuya 6mupuHum HasbaTtmarm dopa-
Taabupnap Tyfpucuga»ru Md-5177-coHnn dapmMoHM yTa MyxuM Kagam 6ynau. Maskyp
dapmoH 6umnaH pecnybnmkammsga BanoTa 6030puHM siHaga nmbepannawTvpull coxacuaa
AaBNaT UKTUCOAMN CUECATUMHWHI yCTyBOp WyHanuwnapu 6enrmnab 6epungun. Kpuank Ba
XXUCMOHUIM LWAXCAAapPHUHE 4YeT 3/ BajlTacuMHW 3pKUH COoTMO onuw Ba COTMW Xamaa Y3
MabnarFnapuMHM Y3WHUHE XOoxuwura Kypa 3pKUH Tacappyd 3Tuw XyKykKiapuHu pyébra
YMKApPULLHM  TYAIMK  TabMMHAAW, BanwTa pecypcnapugaH  donganaHmwaa  6o30p
WHCTPYMEHTNApPUHUHI  POJSIMHM owupuw, BanoTa 6o03opuaa b6apya XYXanuk OpUTYBYM
cybbekTnap ydyH TeHr pakobaT wapouTnapuHu sipaTull, BaaoTa CMECATUHMHI HOAHbaHaBUN
TapMoK/jlapAa 3KCMOPTHWU PUBOXIAaHTUPULWIAA, MWHTAKaBuMA Ba XalKapo WKTUCOAMM
XaMKOPJIMKHM MycCTaxkamnawga parbaTnaHTUpyBYM POSIMHM OLWIMPULL, BastoTa CUECATUHMHI
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SHIM WapouTnapuMga TasiHd TapMoK/Jap KopXxoHanapu camapanu ¢GaosvsaT PUTULLIK YUYH
ynapHu pasnaT TOMOHMAAH Kynnab-kyseaTnaw 6ynuya 3apyp 4dopa-Taabupnap Kypuul

Wwynap XymaacuaaHamp.
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4-pacM. CyMHuHr 1 AKLWI pgonnapura Huc6ataH asiMallyB KypcCU AMHaAMMUKAcC U

2017 MMNHUMHT 5 ceHTsbpuaaH 6ownab, Y3bekncToH Pecnybnmkacu Mapkasuit 6aHkm
cyMHuHr AKLW ponnapura HucbaTtaH pacmui kypcuHm 8100,0 cym aTtmb 6enrunaan. by sca,
CYMHUWHI OKOpWU CypbaTharu AesanbBauusananHvwm sgu (4-pacm). TakkocnamguraH 6yncak,
Ma3Kyp Kypc ytraH xadprtagarm 4210,35 cymaan 3889,65 cymra tokopu 6ynmb, aesanbBauus
cypvatn 92,4 HOM3HM TalKuMa 3TraH.

Tabkuanaw  YpuHAMKYM, Y36eKMCTOH XyKyMaTu TOMOHMAAH 3PKWH  BanoTa
KOHBEPTALMUACUHUHE XXOPUA STUANWKM OKMbaT/apuHX OMWATUWIa TEe3KOop KMpUwungu Ba
TabCcupyaH Yopa-Tagbupnap wvwnab uumkungun. XycycaH, TwxkopaT 6aHKNapuHWUHI
KanuTannawys Jdapa)Xacu Ba JUKBULJWIUTMHW  OWMPULW, UKTUCOAMETHUHr 6az3aBui
TapMOKJ/JlapuHM Kynnab-KyBBaTnaw, WXTUMOWIK axaMumsaTra ara ToBapfilap HapXWHUHI KECKWH
OWNLINHN ONAMHM onuw kKabw 4dopanap Kypunau, uktucoaméraarm MHONAUMOH 6OCUMHWMHF
opTraHnurn xucobra onuHmb, Mapkasuit 6aHKHUHI KanTa Monusanalw cTaBkacu amasngarn 9
dounsgaH 14 dousra owunpungun. 2018 MUNHUHE 25 ceHTA6puaaH 6yéH Mapkasuii 6aHKHUHI
KanTa Monuanaw cTtaBkacu 16 dous gapaxacumaa caknaHmb kenMokaa.

AHM nantaa, Banotaga 6o3opmaa CYMHUHI eTak4yn XOPUXKMIN BantoTanapra HucbartaH
afnMalWyB KypCcu WaknnaHunwm xxapaéHuaa 6030p MexaHM3MNapura TasHULW BasaTa coxacuaa
amanra owwupunaérraH 3pKuHaawTnpuw cuécatura TynuK xasob 6epraHu xonga, anmawys
Kypchnapuaarn tTebpaHuwnap gapaxacCUHUHI opTuwura xam cabab 6ynuwum mymkumH. By aca
Mapka3uin 6aHKHWHI anMalwyB Kypcrapuaarn KecKuMH TebpaHWWAapHWHE ONAVMHM O
Makcaguaa Bantota 6o3opugaru Tanab Ba Takamdra TabCcup 3TUW MMKOHUATUrA ara 6ynmwm
Ba Wy Makcaaga etap/inya XOpwXKui BanlTagarm aktmenap 6mnaH TabMUHAQHULWIMHU TakKo30
aTaaun.
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5-pacm. Y36ekncToH Pecny6nmkacvMHUMHIr ONTMH-BaJIlOTa 3axupasapu, MnH.AKLU
aonnapvpa®

2019 WnnHWHT 6owwura kenwb, Y3bekncToH Pecny6avMKacUMHUHE ONTWUH-BasntoTa
3axupanapwn yTraH nun 6owwura HucbataH 3,5 ¢dowusra kamairadH Ba 27081,4 mnH. AKLU
pgonnapuHu  Tawkwun 3TraH  (5-pacm). bByHaaH KypuHaAuMKW, pacMWin  ONTUH-BasloTa
3axvpanapuHUHT XXMM  MaMNaKaTUMU3HWHE  TYNOoB  KOBMAMATM  Ba  xankapo
JNKBUANUAUIMHN TAabMUHNAWHWMHE @COCMHWM TallKWI 3TraHuW XxosAa, XOpui LwapouTnapaa
MMNOPTHM KOMJaw Ba TaWKW Kap3ra xm3MmaT KypcaTuw bopacuaa opTMK4Ya puckaapra ara
aMacaurmMmsaaH ganonat 6epaaun. bByHaaH Tawkapu, ONTUH-BanoTa 3axmMpanapyu Xa>X MUHUHI
eTapam 6yanwm Mapkasur 6aHKHMHI BantTa CUECATMHM Ccamapanu amanra owupuLl
CaNloOXMSATU HyKTaln-HasapmaaH xaMm mxobun xmucobnaHagm.

Xynoca Ba Taknudnap

YMyMaH onraHga, TynoB 6anaHcura MoHeTap xoauca cudaTuga Kapaw Ba YHU
Taptubra conuw yuyyH ddakaTrMHa nya-Kpegut Ba BanalTa cuécaTm  gactakiapuaaH
dorgananmw etapnu 6ynmMangmn. YyHoH4um, TynoB 6anaHCKM MaMilaKaTHUHI YMyMWUA uUwab
YMKapuLl Ba XM3MaT KypcaTuLl CanoxmsaTu, Tawkn 6o3opnapaarv pakobarbapaoWwanrmHm xam
ndbonanangn. Ly 6oucaaH, Tynos 6anaHcuHM TapTmbra conmwaa MOHeTap Ba BasoTa
MexaHusaMnapugaH donganaHmw 6unaH JYeknaHMachaH, KOpW KYWuaraH KUAMaTHMU
TAabMMHNOBYM MWNAb YNKAPUWHW KEHFAWTUPULL, XOPWXWUIA WHBECTULMUSNAPHM KeHr >Xanb
KMNMW Yy4yH Mamnakataarm TaabupKop/aMK Ba MHBECTUUMOH MYyXUTHM aXwunaw 6ynnua
KOMMIEeKC 4Yopa-TaabupnapHWHr amanra owunpunuwn Ba 6y xxapaéHga MoHeTap Ba duckan-
6rooKeT CMécaTUMHUMHI AacTaknapu KoMbuHaumscmaaH okunoHa dorganavmw Tanab atunaaum.

XOpyXXnin MHBecTopnap y4dyH XyKymaT obnurauunsnapu >Xo3nmbagopavrnHu owmpul
MMKOHUSATN MaMNaKaTHUHI CyBEpeH KpeauT PEUTUMHIN MaBXyg dMacnuru xucobura yeknaHmb
KonMokaa. LyHWHraek, XopwKui MHBECTUUMSAAPHU Xanb KWIUWHM KEeHranTUpUW Y4yH
KOpNopaTuMB CEeKTOP POJIMHM OWMpUWAA KOMMAaHUSNap akKuuaiapuHUHE MyaWsiH YayLWUWHU
XOPWXXUIM WMHBEcCTopnapra Maxbypun Tap3ga COTULLHMU benrmnawgaH Kypa, XOpWXUK
MHBECTOPJSIAPHUHI aKUMUSAOPJIVMK XaMuaTnapugarm yaywuHU OWUMPULLHK paFbaTnaHTmpuwira

6 Man6a: V36ekucton Pecny6mikach Mapkasuii 6aunkn Masaymotmapu (http://cbu.uz/uzc/press -tsentr/press-
relizy/2018/04/107405/).
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Bexkmypogos A.Ll., ’KymaeB H.X.
BAJIOTA CHECATHHHU 3PKHHJIALITHPHIL IIAPOUTH/A TYJIOB BAJIAHCUHH TAPTHUBTA COJIMIIHUHT K OHLENITYAJl
KUXATJIAPU

KapaTw/iraH 4yopasapHW Kypull, COAWK MMTUE3Napu Ba 6owka npedepeHumnssinapHn Xopui
3TUW CaMapanupok 6yanwm MyMKMH.

dnkpuMmnsya, WKTUCOAMETHU nwmbepannawTupuw LWwWapouTmaa TynoB 6anaHCUHMU
TapTtubra conuw 6yiinMya Yopa-TagbupnapHu nwnabd ymKkuwapa KynmaarunapHu xmcobra onmu
Makcaara MyBoOduK:

- TynoB 6anaHcu XONaTWUHWHI MaMmnakat Ty/aoB KoOBuamaTtu Ba  Xxankapo
JVKBNANUANIUMra TabCUPUHU xucobra onmb, YHWHI akTMB CanaoCcuHu Kynnab-kysBaTnawra
[OMp KOMMMEKC 4opanap uwnab 4ymkunuwm 3apyp. XycycaH, Y36ekuctoHaa TalKu caBao
6anaHcun pgeduuntmra Nyn KyMMacanK Y4YyH €TakK4yum TapMOK KOpPXOHaNapWHMUHE 3KCNOpPT
CaNOXMSATUHN OLWNPULL, KOKOPW KYLWWAraH KWUAMaATAM WIMWKA-CUFUMAKM TOBap Ba Xu3Matiap
YAYWWHM  OWMPpULWI, WHHOBaUMsAapHM  Xyxanuk 6owkapyBum Ba uvwnab yukapuw
)KapaéHnapura KeHr XOopui 3Tuw, ucTtukbonnm 6o3opnapHu axrapuw Ba yjsapra Kupub
GOPULLHMHI caMapanu NynaapuvHu TOMUW MYXUMAWD;

- BaslOTa ajsMalWyB KYPCUHWHI TynoB 6anaHCKM Ba YHUMHI Tapkubui KucMmiapura
Tabcupn Y36ekucToH Pecnybnukacu Mapkasuii 6aHKM TOMOHMZAH MyHTasaM pasuLiaa
MOHUTOPUHI KWUJIMHULLM, CYMHUHI acOoCWUi CaBAO XaMKopnap BasitoTanapura HucbataH pean
anMawyB Kypcu ownb KeTMmacaurura KapaTwiraH cunécat Kynnab-KysBaTnaHuwn 3apyp;

- Mapkasunin 6aHKHUHI 3apyp Xxonnapaa BanwTa 6o3opuagarn Tanab Ba Taknaudra
ces3unapnM TabCUp 3Ta OSIMWIM Y4YyH BantoTa 3axupanapuHu eTapnau gapaxaja caknab
TYpull, WHTEPBEHUMWSHM amajnra OLWWPULIHWHI aHWK cTpaTternscura sra 6ynmw Tanab
aTUNaau;

- UKTUCOAWETHMHI €eTaKyMm TapMOKNapuMHW MOJAepHM3auMs KWUAWW cypbaTnapuaaH
Kennb 4nMkKmnb, yCKyHa Ba XMx03/1ap UMNOPTUHMHE OLWNWK Xxncobura osara KenagmraH Tallku
caBgo 6anaHcu geduUUTMHM MoNuAaWTUpUMWAA MYybTaauMna Tawku Kap3 cuécaTtura aman
KWINW Kepak;

- MWIUIMKA  UKTUCOAMETIA XOPWXWUIN WHBECTMUMANapHM Xanb KuanwHKM sHaja
KEHraUTUpULWL MakcagauMaa Kucka Myagatnm uctukbonga MaMAakaTUMU3HUHE  Xaflkapo
CYBEpEH KpeauT pPeNUTUHIMHKU fHaja Saxwwunaw 4opasapuHuM uwnab 4dukuw Ba amanra
owmpuwl 3apyp;

- XOP VKNI WHBecToOpnap MaHdaaTnapuaaH Kennb 4MKMb, YNapHWHT
MHBECTULUAMAPUHM BalTa PUCKUMAAH XuUMos/alw Makcaauaa MaxanasiMi KoMnaHusnap
TOMOHMAAH XOPWXUWI BantoTagarn KMMMaTamM KOFO3/1ap 3MUCCUSICUHM TalKWI 3TULL NO3UM;

- MWIUA UKTUCOAMETHUHI pakobaTbapAowimry, 3KCNOpT CaloxXxUMATUHU TabMWHAALW
Ba OKCanTUpUW Makcaauaa Y36eKMCTOHHMHT XKaxoH CaBAo TalKUAOTWra ab30/IMrn yuyH
Tanéprapnuvk xapaéHnapumaa MUINIUMA UKTUCOAMETHUMHI TabCUpyaH TapMOKJAApMHM aHWKA LW
Ba Y/JlapHW paBnaT TOMOHMAaH cybcusigmanall UMKOHMATAapuWHM caknab konuuwra >Xuaaumn
3bTUOOP KapaTuw 3apyp.
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O nepcnekTruBax npucoeauMHeHusa Pecny6numku Y36ekuctaH k MHaekcy rno6anbHow
KOHKYpeHTOoCcnoco6bHocTu BceMnpHoro akoHommueckoro ¢opym

A. bekxmypapos, XX. UcmawnoB

KnroueBblie cnoBa: VIHaekc riio6asibHoVi KOHKYpPEHTOCMTOCOBHOCTH, Bbi6OpKa, pa3Mep
M OCHOBa BbI6OPKM, Oripoc.

AHHoTauwmn: OgHoui w3 3agad ®oHga <«Sn-0pT ymMuau» SBJISIETCS [OAMOTOBKa M
LUMPOKOE  pacrnpoCTPpaHeEHMe  XYpHasoB, Hay4HbIX COOPHUKOB C  a@Ha/MTUYECKUM U
marepuasamy, Kak OTEYEeCTBEHHbIX, Taxk un 3apybexHbIX 3KCcneproB, B TOM 4ucje
COOTEYECTBEHHNKOB, KacaTesbHO Xxoga peanusaumy  ob6LeCTBEHHO -MOJINTUHECKUX U
coLmnasibHO-3KOHOMUYeCckmux pegdopm B Y3bekucrtaHe. B CTpyKkType ynpasiaeHus ¢GoHaa
AENICTBYET OTAE Hay4YHbIX MPOEKTOB U peaakumns xypHana “Uzbridge”, coTpyAHUKN KOTOPbIX
OCyLEeCTBJISOT pa3/nyHble Hay4Hble MpoeKkTbl. O[HAKO HE TOJIbKO OHM, HO U Apyrue
cneymnannctel ®oHAa BOBJIEYEHbI B Hay4YHO-UCCIEA0BATENLCKYIO AESATE/IbHOCTb. B AaHHO M
cTarbe pedb MaET 06 04HOM U3 TaKUX MHULNATUB.

BBeaneHue

CTpaHbl MMpa npoBOAST aKTUBHYH paboTy Mo MNPUCOEANHEHUO K ro6asibHbIM
MHAEKCaM. DTO CBSI3aHO CO C/IeAYOWUMN MPUUYMHAMMN:

- MHOCTpPaHHblE MHBECTOPblI WUCMOJIb3YHT rnobanbHble WHAEKCbI ANS aHalv3a W
NMPUHATUA UHBECTULIMOHHBbIX pemeHMVl: OTCYTCTBME CpaBHMBAEMbLIX B MEXCTPaHOBOM cbopMaTe
AaHHbIX MO CTpaHe NpuBOAUT K HEBO3MOXXHOCTU NMpOBEAEHNA TaKOro aHaansa U B pe3ysbTaTe
AdaHHaa CTpaHa UCK/IIYaeTCcda U3 nccnegoBaHua,;

- noCcpeactsoM y4yacCctuma B rnobanbHblX 3KOHOMUYECKMX MHAEKCaX onpeaendrTcs
rnobanbHoe MecTo CTpaHbl M €ro cCpaBHWUTEJNIbHbIE MNpeENMYyLLECTBA, 3Ta VIHCI)OpMaLI,MFl
NCNoNb3yKTCA ANA pa3NyHbIX PR-kamMnaHunin no npoaABMXEHNUKO MHOCTPAHHbIX WHBECTULNIA;

- yyactTme B rnobanbHbiX  MHAEKCAX MO3BONSAET  BbIBASTb  CpaBHUTESNbHbIE
npeuMyLLecTBa APYrMx CTpaH, U B pe3ynbTaTe onpeaensiTb HanpaBieHus AanbHenwmnx pedopm
Mo yNy4lleHU0 MHBECTULMOHHOIO KauMaTa.

OoHMM M3 Takumx uHAeKCcoB saBnasdeTcs UHaekc rnobanbHoM KOHKYPEHTOCNOCOB6HOCTU
(UrK) BcemmpHoro akoHomuyeckoro ¢opyma (B2®). Hawa pecnybsuvka noka He y4acTBYEeT B
OAHHOM wuHAekce. Hawum wnccnegoBaHmsa nokasaTtenem WIK cBUAETENbCTBYIOT, UYTO OHMU
Hambosiee afeKkBaTHO OLLEHMBAKOT COCTOSIHME MHBECTULMOHHOM MNpUBAEKaTENbHOCTU TOW MK
MHOW 3KOHOMWKW. Hanpumep, B paMKaxX OrnpeaesieHMs YKa3aHHOro PpenTuHra nyTeMm
MCMNONIb30BaHUA MeXAYHAapOAHOW CTaTUCTUMKW U ONpoca pPyKOBOAMUTENEN KPYMHbIX KOMMaHUN
OLLEHMBAKOTCS TakKue rokKasaTesn, KaK: KayeCTBO WHCTUTYTOB; MHMPacTpyKTypa;
MaKpO3KOHOMUYecKass CTabunbHOCTb; 340pOBbe UM HadanbHoe obpasoBaHue; Bbicllee
obpasoBaHme n npodeccuoHanbHas NoAroToska; 3(PdEeKTUBHOCTb pbiHKa TOBApPOB W YCAYr;
3bdEKTUBHOCTb pblHKa TpyAa; Pa3BUTOCTb (PMHAHCOBOIO pbiHKA; YPOBEHb TEXHOJIOrMYECKOro
pasBuUTUSA; pa3mep BHYTPEHHEro pbIHKA; KOHKYpPEHTOCMOCOBHOCTb KOMMaHUI;
WHHOBALMOHHBLIM MnoTeHuunan. Hawa Moaesnb C naHenbHbIMU AAHHbIMW, COCTOAWMMWU U3 127
CcTpaH 3a 10-neTtHui nepmnoa (¢ 2007 no 2017 roabl) nokasasn, YTo yBenndyeHme B nHgekce UK
Ha oAuH nyHKT npusoant K 0,95% HOMY PpoOCTy npuBReyvYeHUs nNpsMbIX WHOCTPaHHbIX
WHBECTUL NI B CTPaHy.
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bekmypoanos A.lU., UIcmaunos XK.
O nepcnexkTuBax npucoegnHeHuns Pecriybinkm Y36ekucraH K MIHAeKcy rriob6asibHOM K OHKYPEHTOCoCcobHOCTH
BceMupHOro 3 KoOHoMM4eckoro popym

YuntbiBas Ba)XHOCTb AaHHOM npobnemaTvkn cneumnanuctamMm ®doHga «3N-1OpT ymMuan»
peaniM30BbIBAETCS Hay4HO-UCCeA0BaTeNbCKUI NPOEKT «Y36EKMCTOHAA MHBECTULIMOH MYyXUTHN
SgHaga Sxwuiaall Ba XOPWDKWUU MHBECTULUMSIAPHN XXasab KWIWLIHW KeHrauTupuw Makcaguaa
rnobasa uKTUCOAMK Ba MHHOBAUMOH  PUBOXIAHTUPWLL  MHAEKCAapuaa  MLITUPOKMUHMN
KEHrarTupuLLIHU WIMUA-yCayOuil TaaKNK KUInLL».

0630p nurepaTypbl

Peanusaunsa naHHOro Hay4Ho-uMCCe0BaTeIbCKOro NpoeKkTa chirpana o4Hy M3 KIOYEB bIX
poner B NPOABWMXKEHUUM wnaen O NpUCOeAMHEHUW Haweln cTpaHbl K WHaekcy rnobanbHOM
KOHKYpeHTOoCNnocobHoCTMH. B u4acTHOCTKW, uneHbl Hay4YHO-WUCCNEeAOBaTE/IbCKOro npoeKkTa
BbicTynuan 6onee 4yem B 10 Hay4YHO-MpPaKTUYECKMX KOHMEpeHUMsaX W CceMUHapax C
npeseHTauusMm, B KOTOPbiX OOOCHOBbLIBA/IMCb W MNpoABUranMCcb WAen O HeobxoAUMOCTMU
NpUcoeanHeHus pecnybamkn Kk MHaekcy rnobanbHOM KOHKYpeHTocnocobHocTu.!

Kpome TOro, useHamm Hay4HO-UCC/e[oBaTeNbCKOro rnpoekta 6buin NoAroTOBAEHbI W
onybsMKoBaHbl 7 cTaTten No AaHHOW npobremMaTvke B BeAyLMX HAUMOHAJIbHbIX >XYypHanax u
raseTtax, a Takxe 6 Te3ncos.2

[aHHble npeanoxeHus 6bM ycbiwaHbl roCyAapcTBEHHBIMW OpraHaMm u ¢ Hadana 2019
roga 6bUIM MpPUHATBHI ABa HOPMAaTMBHO-MPABOBbLIX aKTa, B KOTOPbIX AAlTCS COOTBETCTBYHOLLME
MOpy4YeHus TrocyfgapCTBEHHbIM OpraHaMm Mo npucoeanHeHuwo K WHaekcy rnobanbHom
KOHKYpPeHTOCNoCcobHOCTMH.

Yka3som [llpe3sngeHta Pecnybnukn Y3bekuctaH N YIM-5635 ot 17 aHBapsa 2019 r. «O
FocypapcTBeHHON nNporpamMme no peanusauuu CTpaTernn AerCTBUA MO MATU NPUOPUTETHLIM
HanpasfeHnaM pas3sutua Pecnybnuku Y3bekuctan B 2017 — 2021 ropax B «l[0g aKTUBHbIX
WHBECTULWIA U COoLMNaNbHOro pa3sutusa»» bbln yTBepxaéH NepeyeHb MUHUCTEPCTB U BEAOMCTB,
OTBETCTBEHHbIX 3a yhydweHne no3vuunii Pecnybnukn YsbeknctaH B MeXAYHAPOAHbIX
PENTUHIAX W OTAENbHbLIX COCTaBHbIX MHAMKATopax (cM. MpunoxeHne NO 3 k Ykasy). CornacHo
OAHHOMY [OKYMeHTY MuHucTepcTBO (DMHAHCOB oOnpeaeneHo Kak OTBETCTBEHHbIM opraH 3a
MHaekc rnobanbHOM KOHKYpPEeHTOCMOCObHOCTH.

MocTaHoBneHnem rlpe3ungeHta Pecnybnukm Y36ekuctaH NO MMM-4210 ot 25 despans
2019 roga «O Mepax MO MOBbIWEHUIO No3Mumin Pecnybnukm Y3bekncTaH B MeXAyHapOoAHbIX
MHAEKCaX U peENTUHrax» MopyyeHo co3gaHne HaumoHanbHOM CUCTEMbl MOHUTOPUHIA M OLLEHKM
nosuumm  Pecnybnmku  ¥Y36ekuctaH B MeXAyHapoAHbiX  pelTmHrax. B kauecTtse
nepBoHa4vasbHOro 3Tana GoOpMMPOBAHUA AEATENIbHOCTU AAaHHOW CUCTEMbI MOPYYEHO 3aKpennTb
3a MCCNenoBaTeNbCKUMU MHCTUTYTaMu pecnybinkm oThaenbHble MeXAyHapoaHble WHAEKCHI,
BO3JIOXXMB Ha HWUX 3a4ayM MO OnpeaeneHUo MEeTOAO0NOMMUYECKUX U MHbIX COCTABJISIOLWLMX
MeXAYyHapoaHblX PEWTUHIOB, MWMMAEMeHTauMnm ux B AeNCTBYlOLee 3aKOHOAATeNbCTBO,
BbIIB/IEHNIO  OCHOBHbIX (paKTOpPOB, OMNpeAensWmx Hu3kMe nokasatenn Pecnybnunku
Y36eKkncTaH B MeXAYHapPOAHbIX penTuHrax u ap.

3a VHCTUTYTOM CcTpaTernyeckmx M MexpermoHasnbHbIX WCcCrenoBaHui npu lNpe3ngeHTe
Pecnybnnkun Y3sbekuctaH 6611 3akpennéH MHaekc rnobanbHON KOHKYpPEeHTOCNOoCcobHOCT!.

Takum ob6pa3omM, nccriegoBaTesibCKUN NPOEKT Chirpas OAHY M3 BaXHbIX pOsier B NMPUHATUM
naen o HeobxoauMmocTu BxoxaeHus Pecnybnukm Y36ekuctaH B WHaekc rnobanbHoOM
KOHKYPEHTOCNOCOBHOCTHU.

B HacToslEee BpeMa nepen Hay4yHO-UCCeN0BaTENbCKON MPYNMoi CTOAT ABE 3a4auM.

MepBoe, oL EHUTb NMOJIOXKEHNE Y3b6eKMCcTaHa B COOTBETCTBUE C METOAONIOIMEN BCceMnpHoOro
3KOHOMMYECKOro ¢opyMa B UENsx onpeaeneHnss BO3MOXHOIMO MecCcTa CTpPaHbl B PENTUHrEe

1 Hanpumep, Bekmypagos A.LL.. [paliBepbl 3KOHOMUYECKOrO pocTa B Y36ekuncraHe Ha dOHe MeX/ YyHapoaHbIX
CPaBHEHUN: aHaNN3 K UYEBbIX MHAEKCOB 3 KOHOMMYECKOro M MHHOBaLMOHHOIO pa3Butus ctpaH. MNpeseHTaumns B
MeXAYHapOAHON Hay4YHO-NpaKTnyeckon KoHdepeHunmn «baHKoBCKO-bUHaHCOBas cMctemMa 1 e€ ponb B AajlbHeneM
NOBbILWEHNWN KOHKYPEHTOCMOCOHHOCTN HAaUMOHaNbHON 3KOHOMUKW», . TalkeHT, 24 okTa6pa 2017 roaa.

2 bekMypagos A.LL., UcMannos X.H. AKTMBHOE yuacTve Ha MeXAyHapOoAHbIX MHAEKCAX U pENTUHrax Kak
Ba>XHEWLUMN NHCTPYMEHT Y CUTNA MHBECTULMOHHOIO KinMaTta B Y36eKknucraHe. DKOHOMMYECKU BeCTHUK Y3bekncraHa
N94 2018 .
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bekmypoanos A.lU., UIcmaunos XK.
O nepcnektmmBax npucoeanHeHns Pecrybinkmn Y36ekncraH K IHAeKCy rinobanbHou K OHKYpPEHTOCrocobHOCTH
BcemupHOro 3 KOHoMM4eckoro ¢opym

rnobanbHOM KOHKYPEHTOCNOCO6HOCTN M pa3paboTaTb COOTBETCTBYHOLWME NPeanoXeHus no
ynydyweHnio nosnunn CTtpaHbl.

Bropoe, paspabotaTb M npeacTaBuUTb Ha paccMoTpeHuMe MuHUCTepCcTBY (PUHAHCOB
AeTanbHbil  naH BXxoxaeHus Pecnybnukm YsbekuctaH B pelTuHr WMHaekca rnobanbHoOM
KOHKYPEHTOCMOCO6HOCTW.

B Tekyllee BpeMsa Hay4HO-uUCCefoBaTeNbCcKas rpynna niaHMpyeT opraHusauuilo onpoca
AnS pacyéTta oTaeNnbHbX uMHAauMkaTopoB UMK anga YsbekucTtaHa.

MeToponorma uccinenoBaHus

C JeTaNbHbIM 0630poM MeToa0/10rnmn pacuéTta Mraoekca rnobanbHOM
KOHKYPEHTOCNOCO6HOCTH MO>HO 03HaKOMUTbLCH B OTuéTtax rno6anbHo "
KOHKYPEHTOCMOCO6HOCTH.3 KOMMNOHEHTbI (MoKasaTesnu) AaHHOro WHAEeKCa CrpynnupoBaHbl B
HKecnegyouwme 12 cnaraemblx (CTONMOB) 3KOHOMUYECKOM KOHKYPEHTOCMOCOBHOCTH:

Puc.1. CocTtasBnswwme NMo6anbHOro MHAEKCA KOHKYPEHTOCNOCO6HOCTH

( Fno6anbHbI MHAEKC KOHKYPEHTOCNOCOBHOCTH ]

r

basosble ycnosua ®akTOpbl 3PPEeKTUBHOCTM ®aKkTopbl MHHOBALMI
7;onn 1. UHCTUTYTBI 7/CTOI1I'I 5. Bbicwee Cronn11.
Cronn 2. UHdpacTpyKTypa obpaszoBaHue n KoHKypeHTOCnO-
Cronn 3. Makpo3aKOHOMM- npodeccmoHanbHasn cObHOCTb KOMMaHuM
Yeckan cpeda noAroToBKa Cronn12.
Cronn 4. 3p0poBbe 1 Cronn 6. 3ddeKTUBHOCTL MHHOBALMOH-HbIN
Ha4a/bHOE 06pa3OBaHVIe pPbIHKa TOBApOB U yCcnyr noteHuman

Cronn 7. 3¢deKTUBHOCTL

pbIHKATPYAa
Cronn 8. Pa3sutocTb

$MHaAHCOBOrO pbIHKA
Ctonn9. TexHonorn4yeckumn
YPOBEHb

K / &Tonnlo. Pa3meDDbIHKa/ K /
h 4 hd 4

JKOHOMMKA, ABUKMMASA JKOHOMMKA, ABUKMMASA OKOHOMMKA, ABMKMMAsA
dakTopamu 3pPeKTMBHOCTbIO MHHOBAUMAMM

UcTtouHmk: Klaus Schwab, World Economic Forum. Insight Report-The Global
Competitiveness Report 2017-2018., C. 12.

BONbLWMHCTBO MokasaTenen (ABYX TpeTbW) MHAEKCA PacCUMUTLIBAETCA MO pesynbTaTaM onpoca
pykoBoauTesnei cy6bekToB KpyMHOro, cpeaHero u Manoro 6usHeca.

3 CMoTuéT3a 2018 roa no ccbinke https://www.weforum.org/reports/the-global-competitveness-report-2018
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AHanmz m 0O6¢cy)xaeHue

Tekyuwuii BONPOCHUK ornpoca coaepxut 148 BonpocoB, pa3aenéHHbix Ha 15 pasaenos.
B 60nblMHCTBE BOMPOCOB pecrnoHAeHTaM npeasaraeTtcsd oueHuTb no wkane oT 1
(cunTatowenca ogHoM M3 xyawmx B Mupe) Ao 7 (cuuTarowencss O4HOM U3 Ay4dlwmx B MuUpe)
KOHKpETHble  acnekTbl [AefloBOW cpeAbl B  CTpaHe, B  KOTOpOW  oOCyLlecTBAserT
npeanpuHUMaTENbCKYO AeATe/IbHOCTb PEeCMOHAEHT.

Onpoc pgomkeH 6bmMb NpoBeAéH B onpefesieHHO CXXaTble CPOKM AN HUBENMPOBAHUSA CE30HHbIX
M MHbIX (aKTOpoB Npu cbope AaHHbIX.

Ons OCYLLEeCTB/IEHNS BbIBOPK MU
PucyHok 2. OcHoBa BbIGOPKM cybbekTOB npeanpuHUMaTenbCTBa
Heob6xoAMMO COCTaBUTb Tak Ha3biBaeMy o
OCHOBY BbI6OpKU (cBepeHus o]
PernoHans- Cektopa Pasmep reHepasibHOMn COBOKYMHOCTH),
HbI OXBaT 3KOHOMUKWM KOMMaHuii npeacTaBasolyto coboin nonquuZ (nnu
X0TS 6bl AOCTATOYHO 6ONbLUIOK) CANCOK
e (pykoBoautenen) Ccyb6beKkToB
;::C;‘:Z CpnnRe W npeanpuHUMaTEnbCTBa M3 PasMyHbIX

' KpynHbIe CEKTOPOB 3KOHOMUKMK (CM. puC.2).

OcHoBa BbIGOPKM AOJHKHA 6bITb

MpOMbitieH- manuie, pa3szefieHa Ha ABa CrnucKa: OAMH CMUCOK
Basa HOCTb cpeaHye U OOMKEH BKJ/OYaTb TONbKO  KPYMHbIE
(o6pabareisaio- KpynHsie npeanpusaTmus, a BTOPOM BCE OCTasibHble
AaHHbIX wan)
(oba CnNMCKa  AOJIKHbI BKJ1lOUATb
npeanpusaTus pa3INYHbIX CEeKTOpOB
[MpoMelneH- mansie,
N S s 9KOHOMUKMN). Ons CHMXEHUS
(a0BtiBatoLan) ,':::nwe BO3HMKHOBEHNS  CMELLUEHHbIX OLEHOK,
KOMMaHum otbupatotrca wmn3  oboux
CMNNCKOB.
Masbie, 0 6
Yoy cpente CHOBa BbIBOPKM [OJIKHA OTpa)aTb
KpynHbie CTPYKTYpPY 3KOHOMUKU/CTpaHbI:
° Yepes3 nonu cektopos B BBI:
cefibCKoe XO35IMCTBO, obpabaTbiBatowas MPOMBbILLSTIEHHOCTb, HeobpabaTbiBatL as
MPOMBbILLSTIEHHOCTb (pobbMuK none3sHblX  WUCKOMaeMblX, 3/1eKTpPO3HepreTnka, ras mu

BOAOCHabXeHne, CTPOUTENbCTBO) U YCAYTH.

e (Ob6ecneumBasi NpeACTaBNEHHOCTb Kak 6onbwmnx (6onee 250 3aHATbIX), TakK M CpeaHUX
M ManblXx npeanpuatuin (249 m MeHee), M ONATb Xe B pa3pe3e CEeKTOPOB 3KOHOMUKMU. [o
KpalrHeh Mepe, o4Ha TpeTb KOMMAaHWA AO/KHbl O6bMb KPYMHbIMW, Apyras TPeTb ManbiMu, a
OCTaBLlIAsACH TpeTb AO/KHaA ObMb onpefeneHa CTPYKTYpPOM 3KOHOMWKM 4yepe3 ponu BBI wu
pa3MepoM KOMMaHWUM.

e (ObecneumBatollas AOCTATOYHO WMPOKNA reorpadmyecknin oxear.

Onpoc MoxeT 6bTb NpoBeAEH B pasfiMyHbIX GopMmaTax, BKAYasa O4yHble (IMLOM K nuvuy)
Unn TenedOoHHbIE MHTEPBbD C PYKOBOAUTENSIMU MpPeanpusaTUin, MNOCPEeACTBOM HamnpaB/ieHUS
6yMaXxHbIX BOMPOCHWKOB WM OHMaWH OMpoCcoB. NS CHMXEHUS BPEMEHHbIX WM (PUHAHCOBbIX
3aTpaT BO® pekomeHayeT MCMOJSIb30BaHWE OHMIaH MHCTPYMEHTOB AJ1S Onpoca.

Halw onpoc MoXxeT BKo4YaTb NPOBEAEHNE OYHbIX MHTEPBbLIO WM OHMAlH onpoca NocpeacTBOM
MCMONb30BaHUA MHCTpyMeHTapus SurveyMonkey (https://ru.surveymonkey.com/ ).

Hwxkecnenytouwee dbopMmysa pacyéTa pa3mepa Bbibopkn (Mpu UCMONb30BaHNUM MeToAa NPOCTOro
cny4damnHoro otbopa).
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_z'pgq
2
e

by

roe
n — 06bemM BbIBOPKY;

Z — HOPMUPOBAHHOE OTKJIOHEHWE, onpeaefiseMoe UCX0As M3 BblIBpaHHOrO YPOBHS
[OBEPUTENIbHOCTU. DTOT NokKasaTeslb XapaKTepmUsyeT BO3MOXHOCTb, BEPOSITHOCTb
nonajaHusi OTBETOB B CMneuuasibHbii - JOBEPUTESNIbHBLIM MHTEepBa. Ha npakTuke

YPOBEHb AOBEPUTENBHOCTU YacTo NpuMHUMalOT 3a 95%. Toraa 3HadeHus z 6yayT
COOTBETCTBEHHO 1,96

p — Bapvauusa ansa Bbibopkn, B Aonax. Mo cyTn, p - 3TO BEPOSATHOCTb TOrO, YTO
pecrnoHAeHTbl BblbepyT TOM UM MHOW BapuaHT oTBeTa. [JonyCcTuUM, eC/iM Mbl CYUTAEM,
4YTO YeTBEpTb OMnpallnBaeMbix BbibepyT oTBeT «[a», To p byaeT paBHO 25%, To ecTb
p = 0,25, B 3TOM cnyyae q=1-p, 10 ecTb 0,75.

Ecnn 3HadyeHns Bapmauum He M3BECTHbI (Kak B HaweMm cry4dae), To 3a p 6epyT 3HaueHune
0,5. B aToM cnyyae obecneumBaeTcs Hanbonbllee 3HavyeHMe CTaHAApPTHbIX OWNBOK.

Takum obpa3oM, Mcnonb3ys AaHHyo GopMysy M 3HadeHue p, pasBHoe 0,5, Mbl nony4vyaem
06béM BbIOOPKKN B pa3smepe 384 eamHul,.

Kpome 3Toro, 4aHHOEe 3HauYeHMe HEeOOBXOAMMO YMHOXWUTb Ha KO3(ME@PUUMEHT HENOAyYaHus
oTBeTOB. B Y3b6ekncTtaHe ypoBeHb OTKa30B coOCTaBnseT npumepHo 5-10%. CoOTBETCTBEHHO
06BbEM BbI6OpKM yBenuumBatoT Ha 5-10%. YuuTbiBasi BpEMEHHbIE U PUHAHCOBbLIE OrpaHUYEHUS
npeanaraetcs onpocutb 400 pykoBoaeTenen npeanpuatus.

3ak/iroueHume

[aHHbli 06bEM BbIGOPKM obecneymt noslydyeHuve AaHHbIX MO OAHOMY AOMEHyY, T.e. Mo
pecnybanku B LLEeSIOM M NO BCEM NpeanpuaTuaM B LenoM. MNocne cb6opa AaHHbIX HeobxoamMmo
6yneTt npomsBecTn peaakTMpoBaHme 6a3bl NOCPEACTBOM HECKONbKUX CTAaTUCTUYECKUX TECTOB U
perpeccuii (univariate linear regression, inter-quartile range test u 1.4.) Ans HaxoXaeHus wm
yAaneHus u3 6asbl AaHHbIX PE3KO OTKJIOHSAILWMXCS 3HA4YeHWUI nepeMeHHbix (outliers).

[aHHble onpoca nocayxaT 475 pacuyéTa 3HadeHuin nokasartenen MHaekca rnobanbHOM
KOHKYpeHTOoCnocobHoCTM ana YsbekucTtaHa, KoTopble 6yayT npoaHanmM3vMpoBaHbl WU
npeacTaB/€Hbl Ha Balle BHUMaHME B MOC/IEAYOWMX HAWNX CTaTbsAX.

JlutrepaTtypa

Yka3 MNpe3npeHTa Pecny6nvnkn Y36ekucraH Ne Y11-4947 oT

7 despana 2017 r. «O CrpaTermm p[encTBU NO AanbHelweMy passutuio Pecnybnuku
Y36ekucTan».

Yka3 lpe3uaeHta Pecnybnukm Y3sbekuctan N2 YIM-5635 ot 17 gauBapsa 2019 r. «O
FocypapcTBeHHON nporpamme no peanusauuu CTpaTernn AenCTBUMA MO MSATU NPUOPUTETHbIM
HanpaesieHMsaM pa3BuTua Pecnybnmkmn Ysbekuctan B 2017 — 2021 rogax B «[04 aKTMBHbIX
MHBECTULWNIA U COLMNANBHOIO Pa3BUTUS»».,

MocTaHoBneHue lMpe3ngeHta Pecnybnnkum Y3bekmuctaH NO MM-4210 ot 25 deBpana 2019
roga «O Mepax nNoO MOBblWeHMO no3uumnik Pecnybnukn Y3bekucTtaH B MexAyHapOAHbIX
WHAEKCaX N penTuHrax».

Dillman, D. A., Smyth, J. D. PhD, Christian, L. M. PhD. (2014). Internet, Phone, Malil,
and Mixed-Mode Surveys: The Tailored Design Method. Wiley; 4 edition (August 18).

19 w.uzbridge.eyuf.uz


https://context.reverso.net/%D0%BF%D0%B5%D1%80%D0%B5%D0%B2%D0%BE%D0%B4/%D1%80%D1%83%D1%81%D1%81%D0%BA%D0%B8%D0%B9-%D0%B0%D0%BD%D0%B3%D0%BB%D0%B8%D0%B9%D1%81%D0%BA%D0%B8%D0%B9/%D1%80%D0%B5%D0%B7%D0%BA%D0%BE+%D0%BE%D1%82%D0%BA%D0%BB%D0%BE%D0%BD%D1%8F%D1%8E%D1%89%D0%B8%D1%85%D1%81%D1%8F+%D0%B7%D0%BD%D0%B0%D1%87%D0%B5%D0%BD%D0%B8%D0%B9

bekmypoanos A.lU., UIcmaunos XK.
O nepcnektmmBax npucoeanHeHns Pecrybinkmn Y36ekncraH K IHAeKCy rinobanbHou K OHKYpPEHTOCrocobHOCTH
BcemupHOro 3 KOHoMM4eckoro ¢opym

Fowler, F. J. (2013). Survey Research Methods (Applied Social Research
Methods). SAGE Publications, Inc; Fifth edition (September 18).

Schwab, K. (2018). The Global Competitiveness Report. World Economic Forum
William G. Cochran.Sampling Techniques, 3rd Edition

20 w.uzbridge.eyuf.uz


https://www.amazon.com/s/ref=dp_byline_sr_book_1?ie=UTF8&text=William+G.+Cochran&search-alias=books&field-author=William+G.+Cochran&sort=relevancerank

[_,.;,‘,ﬁg “UzBridge” aneKTpoH XypHanu

| - COH
MAW, 2020 AUN

21-29
CAXUDANAP

XYOAYANAPOA KULWIOK XYXXAJIUU EPNAPUAAH ®OMAAJNIAHULL
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TOLWKEHT AaBnaT UKTUCOAMET YHUBEPCUTETU Xy3ypuaarn “Y36eKMCTOH MKTUCOANETUHM
PUBOXaHTUPULL WMWK acocsiapy Ba MyaMmmonapun” MaMui-TaakukoT Mapkasw,
nokTopaHT (DcS)

Email: rustam9837@ mail.ru

AHHOTauwmsa: Ma3Kyp Makonaga XyAayanapaa KULWIOK XyXaaurn ep MaigoHuaaH camapasm
QoviganaHuwl MyaMMmosiapy aHWUKJIaHraH, YJapHUHI Keanb 4ukui cababnapw éputuiaraH xamaa
Maxannuii Ba Xopyxuii aMmaanétugaH Keiamb 4YmkKkad xo/s4a epaaH govaanaHuil MHCTUTYLMOH asl
MexaHU3MapUHN TaKkoMuanawTmpull 6ynnda naMui acocsaHraH Takaugnap 6epuiraH.

Kannut cysnap: arpap coxa, AEXKOH XyXanurun, epMmep Xyxajanmrv, KuLIIOK XYXaaurun
KopxoHacu, epaaH ¢osgananHnil, MHCTUTYLNOHA MEXaHU3M.

AHHOTauwms. B pgaHHOV cTaTtbe BbisiB/IEHbI MpobreMbl 3¢ HeKTUBHOIO MCMN0/1b30BaHMs
CeJIbCKOXO3SIMICTBEHHBIX YIrOAMM B pPErnoHax, pacKpbiThbl MPUYMHbI UX BO3HUKHOBEHUS, a TakKxke
ncxoasi M3 MeCTHOro m 3apyb6exHoro onbita, AaHbl Hay4YHO OOOCHOBAaHHbIE MPEAJIOXEHUS 10
COBEPLIEHCTBOBAaHUIO MHCTUTYLUMNOHAJIbHLIX MEXaHU3MOB 3€EMJ1EN0/Ib30BaHMS.

KnroueBble cnoBa: arpapHasi cepa, AEXKaHCKOe X035KMCTBO, (hepMepCcKoe X03S5HCTBO,
CeJIbCKOX03SIFICTBEHHOE MPEANPUSTHE, 3EMJIEIN0/Ib30BaHNE, UHCTUTYLIMOHA IbHBIF MEXaHU3M.

Abstact. This article identifies the problems of effective use of agricultural land in the
regions, reveals the causes of their occurrence, as well as, provides evidence-based proposals
to improve the institutional mechanisms of land use on the basis of local and foreign experience.

Keywords: agriculture, dehkan farm, farm, agricultural enterprise, land use, institutional
mechanism.

Kvipywu

Mabnymkn, Pecnybnukammusga arpap coxacu eTakym TapMmokfnapugaH 6upu xmcobnaHaawm.
AKuH nctmkbonga ywby Tapmok Y3 MaBKelMHM cakiab kKonaawm, Pecnybnvkamusga axosm COHM
ycMoKkaa, aiHMKCa KUWIOK, xoinapaa, 6y aca 03uk-oBKaTra 6yaraH axXTUEXHUHI ownwmnra onmb
kenaam. LWy 6unaH 6upra KuMWNOK Xyxanurnga acocui uwnab uymkapuw BocCUTacu ep
xucobnaHagn. Pecnybnvkamumsga ep pecypciapu, anHMKCa KULWIOK XyXanurura MyspkannaHraH
epnap 4eknaHraHnuru uHobatra onmb6, 6y MyaMMO sHaja KeCKWH TyC ONMWKM MyMKUH. Ly
MyHocabaTt 6bunaH oxvpru namTnapaa arpap COxaHu siHaja pMBOXJ/IaHTMpuWra anoxuaa 3bvTnbop
6epunMokaa. XyCycaH, ASKMH Ba y30K MyaaaTaa Y36eKNCTOH UKTUCOANETUHN PUBOXIAHTUPULLIHM
6enrmnab 6epyBum acocuii xyxxkaTt — «Xapakatnap CTpaterMsacu» yuymH4n nyHanuwHuHr 3 6aHaun
«KULWNOK Xy>XanurmHu MOAEPHM3ALMS KWIMLW Ba Xadan puUBOXAAHTUPULW>» Aeb onnHUWK ByHra
AKKOM Mucon 6yna onaam [1]. WyHm wnHobatra onub, 2017-2019 wnunnapaa Kabyn KunuvHraH
AasnaTt pacTtypnapu [2-4]pa 6y 6opaga aHuMK 4yopa-Tagbupnap 6enrmnaHuvwmM  Xam
pecnybankammsga KULWIIOK XYXaJaurm Myxum TapMokaapuaaH 6uMpu 3KaHAUMMHKM Tacaukianaw.
BUpoK KWUWIIOK XYXasMrMHW SiHaga PUMBOXJAHTMPUWINa KapaTuiraH 4opa-Taabupnap amanra
owuvpunaértrannmrmra Kapaman, 6y 6opaga canbuin TeHgeHumna Kysatunmokaa. XymnapaH, 2017
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mmnga 2016 inmnra HucbaTaH geapnn 6apya KULWIOK XyXanurn mMaxcynoTtnapu kecummaa nwnab
YMKapuLW XaXMu nacanradH. Ywby KypcaTkuunap 3KuiaguvraH MangoHNapHUHI Tapkubuga
y3rapuwnap Tydannm pyn 6epan. 2016-2017 hunnapaa yMyMumit 3KMH MangoHu 3706,7 MUHT
rektapaaH 3474,5 MUHI rekTaprada, sbHM 232 MUHI rektapra (6,7 ¢ous), wyHaAaH A0H 3 KMHNapu
2,0 dous, naxra 5,3 cdowus, kapTowka - 7,4 dous, cabsasotnap - 8,6 ¢ous, Nonn3 sakuHNaApU -
12,4 ¢dous, y3ym - 2,9 dous, yaym - 14,6 dous, o3yka skuHnapu 37,0 cdousra kKamairaH.
LLyHuHraek, akuHnap xocungopnamrn xam (rapum 1991-2017 imnnap mobariHmaa 6apya sKuHiap
(naxTagaH Tawkapwu) XoCcunaopaurn owraH éynca xam) 2016-2017 nunnapaa (naxra Ba y3ymaaH
Talwkapun) KaMammwm KysaTtunraH. XycycaH, 4oH xocungopnurn 11,8 ¢douns, kaptowka - 3,2 dhous,
cabsasoT - 6,5 ¢ous, nonms - 5,5 douns, mesanap - 11,8 cdousra kamaiiraH [47]. by aca epaaH
dorganaHmw camapagop/iMK Japa)acu nacawranHnvrngadH pganonaTt 6epagn. Maskyp Makona
alHaH ywby MyaMMOHMHI €YMMWHM Tonuwra GaruwnaHraH.

MagB3yra onpg agabué TnapHUHr TaHKUAUW Taxnunu

EpoaH camapanu ¢onpganaHmw 6yimMya Hasapuii Ba METOAOJIONMK acocnapu Kynnab yer an
Ba pecnybnankamus onuMmnap-Hasapusiumnapum Ba MyTaxaCcCuC-aMaanérymnapu TOMOHMAAH
apatunraH. XycycaH Ma3kyp MyamMMo Max Weber [16] Ba X03uMprM 3aMOH TaAKMKOTYM Ba
onuMmnapu Karen E., Steve Padgett Vasquez, Jaap Jan Schrboder, Dunstan Gabriel Msuya,
Mohamed Ali Mohamed, Tilman, D., Cassman, K.G., Matson, P.A., Naylor, R. and Polasky, S,
Kotschi, J, Gerbens-Leenes, P.W. and Nonhebel, S., Oleson, J.E. and Bindi, M. [7,8, 10-16] Ba
bowkanap TOMOHMAAH TaAKWK 3TUAraH.

WyHmnHraoek, ep MmyHocabatnapw Ba epaaH camapanu dorganaHuw Macananapym YasHos
A.B., EpeHoB A.E., lOran A.M., CrtpoeBa E.C., Munocepgos B.B., MNetpukos A., Cagkos B.,
lOpaHoB A.1O, beicTpoB I.E. [42, 28, 45, 29, 30, 33, 35, 44, 27] Ba 60wWwKanapHWHIr vwnapuga
KYpmb 4mnmkmaraH.

Ep MyHOocabaTnapuHn puUBOXIaHTMPULL Ba TaKOMWINAWTUPUW Macananapu Pecnybnukamms
onumnapu P.XycaHos, B. BepkuHos, Y.YmMyp3okos, T.®apmoHoB, H.XywmaTtos, 3.A6aynnaes [40,
26, 37, 38, 41, 17] Ba 60wKa OAUMAAPHMHI TaAKUKOTUAA Y3 aKCUHM TOMraH.

AMMO ywby onMMNapHWHIr TagkukoTnapmaa Pecnybnukammusga oxupru nantniapga tosara
KenraH TeHaeHUuMs Ba wucTukbonga “XapakaTnap cTpaternacu’ga  amanra  OWMpUIMLIK
pexanawTupuiraH 4Jopa-taabupriapHUHr amanra owupuw HaTuxanapu uHobatra onvHMaraH. by
3Ca MaMnakaTuMmnsga KULWIOK XY>XKaJUrMHU siHaAa PUBOXXIAHTUPULL, XYyCYCaH KULUIOK XY>Xasuru
ep MangoHnapu YekslaHraH wapoutuia ynapaaH sHaja camapanupok @onaanaHuWHM Tako30
Kunmokaa.

TaaKUMKOT MeToAOoJIOrMsiCHU

Ma3Kkyp MakOJlaHMHI MakcCaau XyAyA Ba MyAKYWIMK LaKAnapy Kecumumaa epaaH
dorganaHmw camapagopaurHm  Taxaun  kunuw  Ba 6axonawpgaH wbopat. Ywby Makona
MaB3YCUHU EpUTULLAA CTaTUCTUK, TaKKocsiaMa, akcnepT 6baxonaw, Taxaun Ba 6owka ycynnapaaH
dhonganaHuiraH.

Taxnwn Ba HaTwxkanap

MablyMKKW, alHM NanTAa KUWIOK XYxXXanurn nwnab umkapuwmaa OeXKOH XyXXanuknapwu
eTakumnumk kunmokaa. by Xxyxanuknapga 63,6 doumsgaH 3mMén KUWMOK XYXXanurm MaxcynoTu
apaTunmokaa. LWy 6unaH 6upra depmep xyxanuknapu xam KULWNOK XY>Kaaurm CcoxXacuHW siHaga
PUBOXJ/TAHTUPULIFA CaSIMOKIM XUCCACUMHU KYyWwnb KenMmokaa. YnapHuHr ynywu 34,7 ¢dousHu
Tawkun Kunaam [47].

LWyHn Tabkmanaw kepakku, 2017 nivn 6own xonatura Kypa, yMyMuini 3KuH MmargoHmaa 83,8
¢douns, wy XymnagaH AOH dKMHNaApu ep MangoHnm - 85,2 ¢dous, naxrta akuMH mangoHn 83,8 dous
depmep Xyxanuknapura Teruwsau, KapTowka Ba cab3aBOT 3KWUH MaWAOHM 3Ca KYNpoK AEXKOH
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Xy)Kanuknapura ynywnapura TyfFpu kenagm (ynapra moc pasuwgaa 86,4 Ba 68,4 pOoU3HM TalKuA
3TraH). AMMO AeXKOHYUIMK MaxCynoTnapuHuM uwnabd uymkapuw TapkubuHu kypaguraH 6yncak,
AexKoH xyxanurura 50,8 dous, depmep xyxanuknapura 48,3 dous TyFpu kenau. byHaa noH Ba
naxra XOCuau acocaH depmep Xyxanukiaapu ToMoHmaaH uwnab dukapwimokpa (ynapra moc
paBuwaa 78,7 Ba 99,4 dou3). KonraH aexKoHUYMIMK MaxcynoTnapu (KapTolwka, cab3aBoT, MeBa,
pe3aBopfap Ba y3yM) AeXKOH XyXanukjapu TOMOHuZaH spatunmokaa (1->xagsan).

1->xagBsan

Typnam MyNKUWIMK WAKIAArM KUMWIOK XYXXaJIurM CYy6beKTNapyuHUHI SJINU KULWIOK
MaxcynotnapvHv muna6é uvkapuvwgaruv ynywm (2017 wn), (dboms)1

. . Kvuunnok [lexKoH d:f‘epme;
KypcaTtknunap XYKanuru Xy anmknap XY>Kanu
KOpXOHanapm nap
Ep mangoHugarn ynywm 2,6 13,6 83,8
Ly »xxymnanaH: AOH 3KWHapwn 2,6 12,2 85,2
naxTa 0,8 0,0 99,2
KapToLlKa 1,4 86,4 12,2
cabsasortnap 2,6 68,4 29,0
JeXxKOHUYMINK MaXCy10T1apuHU
nwnab ynkapuwaarm ynywm 0,9 50,8 48,3
wly Xymnaaan: 1,6 19,7 78,7
L,0H 3KUHapu ! ! !
naxra 0,6 - 99,4
KapTowka 0,6 84,0 15,4
cab3aBoT 1,3 69,4 29,3
MeBa Ba pe3asopnap 1,8 61,4 36,8
y3yM 1,4 53,0 45,6

Ep pecypcnapaaH donganaHuwl camMapafopsuvrn HyKTau HasapaaH KypaauraH 6yncak,
aCoCUM 3KUH Typrapu 6yinda xoCungopamkK KypcaTKuUuM AeXKOH XyxXanvknapumaa okopu. AMMO
1 rekTap ep MangoHmaaH ONMHraH yprava TywyMm depMmep Xyxanuknapura ternwnu. by dpepmep
XyxXanuvknapun uxtmépuga 6ynraH ep mMangoHu Kyn Ba 6bup rektap epra Tyfpu KenaguraH capg-

xapaxaTtnap (MuHepan YfuUT, €pHU Xakhgall, XOCWIHKM MuFuw Ba 6owka xapaxkaTnap) KaMmauiru
6unaH mnsoxnaHaan (2->kapsan).

2-ocaosaun.
Typnu MynKYUWIMK WAKAAArM KAWIOK XYXKasIrn cy6beKTNapuHUHI munab
ymMkapuw camapagopavrn (2017 vmn), (dpowus)2

o Vnuos Kuwinok O exKoH Depmep
Ky pcaTtknunap 6upnvru XyrKanuru X{>Kanuknap XY K anmk
KOpXOHanapu nap
Xocunagopamk
LOH dKNHITapu u/ra 27,1 54,6 37,9
KapToLlkKa u/ra 91,4 225,3 178,1
cabsasotnap u/ra 206,4 272,8 212,0
nosauns u/ra 67,9 233,3 169,8

Nuwnab ynkapuw yHyMAOPANru

1 rekTap aKkuH

MangoHMAAH ONIMHIaH MUHI cyM/ra 4658,0 50413,6 7779,1
ypTaya TyLwyMm

Mwna6 ynkapuwHmMHr ycuw cypwvatiaapm (yrran 2016 iinsara HucbataH)

L,0H 3KNHNapw % 98,6 95,5 112,9
naxTa % 98,0 - 110,1
KapToLlka % 94,2 104,3 99,8
cabsaBoT % 96,2 104,3 95,4
nonus % 98,6 106,2 108,4

MeBa pe3asopriap % 98,3 103,7 96,4

! Man6a: sxamsan Y3P JaBnaT CTATHCTHKA KYMHTACH MabIyMOTIAPH ACOCHA Ty3HITaH.
2 Man6a: xamsan Y3P JlaBnaT cTaTHCTHKA KYMHUTACH MABIyMOTIAPH ACOCHA Ty3HITaH.
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BargHL”;a()T”p“K % 119,2 104,6 104,8
cyT % 101,8 103,9 117,3
TYXYM % 98,3 113,8 98,8
XKYH % 86,2 102,3 84,4
Kopakyn Tepu % 105,2 102,6 107,7
nunna % 45,8 - 74,0

Arap KMWIOK XyXanurn MaxcCynoTNapHUHIT uwnab 4yumkapuw CcypbaTUHW Ky3aTaauraH
6yncak, AOH 3KMHAapW, naxrta, CyT MaxCyfloT/lapy Ba KOpaKy/a TepuHM uwnab yukapuw xamaa
KY/ Ba aukunap COHU YCUW cypbaTnapu pepMep xyxanauknapu, FyWTHU nwnab yukapuw xamaa
nappaHganap COHM YCUW CypbaTW 3Ca — KULWJIOK XYXasuUrM KOpxoHanapha KOpW, KoJraH
KULWIOK  XYXanurnm MaxcynotnapuvHn wuwnab umkapuw 6yinya  ycuw cypbatinapu AeXKoH
Xy>Xanuknapuaa KysaTwuirat.

Xyayonap kecuMumaa Ky3saTaguraH 6yncak, AeXKOH XYXKanuKNApHWHE  SAnuM  Xy4yaui
Maxcynotugarm aHr okopu ynywmu CypxoHgapé (69,3 %), Hasoun (68,0 %), byxopo (68,4 %),
HamaHraH (68,0 %) Bunoatnapaa, depMmep Xy>XanuKAapuHUHE 3Hr OKopu ynywu - CamapkaHj
(42,5 %), Cuppapé (40,9 %), KMWWNOK XYyXanuryu KopxoHanapuvHuHr ynywu TowkeHT (4,3 %),
Hasoun (3,1 %) Bunostnapaa 3Hr OKOPU 3KaHAUMM Ky3aTtunraH (1-pacm).

Xopazm 0,9
daproHa 13
TomkeHr Ll 43
Cupnapé 25
CypxoHmapé | 0,8
CamapkaHyg v 2,1
Hamanran | 0,8

Hasowii 28 » 31

Kamkamapé b 618 | 14

Knszax 0,9

Byxopo 11
AHIKOH 0,5

Kopaxkommoructon P. 2,3

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
H depmep xyrxammrIapu H JlexkoH XyrKaJIMKIapu M Kok Xy KamMru KOpXoHajdapu

1-pacM. Xyayanap kecuMmaa KUWWIOK XY>XKaJIMru MaxcyJioT/IapuHM vuniab
yuKkapuw Takcumotm (2017 mn)3
EpaaH dorganaHvw yHyMAOPAUIMHM Ky3aTaauraH 6yncak, rapum Kawkapapé (13,6 %),
XKunszax (10,3 %) Ba CamapkaHa (10,1 %) BunosaTnapaa 3Hr Kyn aKuH MangoHn 6ynca xam, ammo
1 rekTap ep MangoHuaaH onuHraH gapomag Hasown (39813,0 MuHr cym), AHamxoH (33889,9
MUHI cyM) Ba TowkeHT (28091,7 MUHI cyM) BunoatTuga tokopu (2-pacm).

3 Man6a: pacm V3P J[aBiaT CTATMCTHKA KYMHTACH MablyMOTIAPH aCOCH/A Ty3H/ITaH.
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2-pacM. Xyayanapaa 3kvH MavaoHm (MMHr ra) Ba 1 rekrap ep MaaoHuM xucobwura
OJIMHraH Tywym (MUMHr cym) (2017 iwmn)4

TakauaoT HaTwkaslapu MyxokamMacu

Xynoca kunmb antraHga, MamnakaTMMmsga arpap coxara acocfiaHraH xosnga onub
6opuvnaéTtraH WHCTUTYUMOHAN ucnoxotnap Tydannum ydta Toudagarm xyxanuknap (depmep,
OEXKOH XyXXanuknapu, KUWIOK XYXanurm KopxoHanapu) LWwakanaHaAnm Ba PUBOXIAHMOKAA.
Taxnunnap WwyHu KypcaTmb Typmbamkun, AEXKOH XYxXanuknapu Kyn wnunnap mobanHuga sanu
KULUNOK XY>Xanurn MaxcysnoTuHU gpaTMokaa. KUwiok xyxanuru maxcyfnornapum kecumumga onmb
6opunraH Taxnunnap acoCcun AEXKOHYWIMK MaxcynoTnapu (4OH Ba NaxrtajaH Tawkapu) xamaa
aKcapusaT 4opBauyunmMk MaxcynoTtnapu (ynapra Mmoc pasuwaga 50,8 % Ba 92,1%) AexkoH
XyXanuknapum yaywura TYFpU KearanHavrmHm  Kypcataum. ByHuHr acocuin cababum pexkoH
XyxKanvknapmaa MaBXyn pecypcrnap (Wwy >KymaagaH ep  pecypcnap)daH  yHyMIu
dorganaHmnmokga. XycycaH, aCoCUN KULLIOK, XYXaluru 3KUHAAPUHUHT xocungopauru (4OH Ba
naxragaH Tawkapu) bowka xyxanuk cybbekTnapura kKaparaHga tokopu. LUyHuHraek, wvwnab
UMKAPULWIHMHI  YCUW CcypbaTnapy Xxam tokopu. [exkoH Xxyxanurmga 2011-2017 #nawvnnap
MobaliHmaa KULWNOK XYXXanaurm MaxCynoTAapuHUHI WMANMK Ycuw cypbaTu yptada 107,5%Hu
Tawkun 3TraH, d¢epmep xyxanuknapmga 6y kypcatkmy 106,6 %, KUMWAOK XyXanuru
KopxoHanapuaa 103,7 %Hu Tawkun aTrad. bByHaan xonat xyayanapaa xam KysaTtunmokaa. ByHu
6up HeuTa cababnapu 6MnNaH nsoxaaw MyMKUH:

- bupuHYMpaH, MamnakaTuMMmM3 XxXyayamaa [AeXKOH Xyxanuknapu asangaH daonuart
KypcaTmokaa, sSbHM ywby Xyxanuknapgaa acpfnap AaBoMUAa LWAaKANAHIaH XyXanauk pUTuLl
aHbaHanapu cakfnaHraH;

- MKKUHYMAAH, AEXKOH XYXXanukKnapura axpaTuiaraH ep MangoHu HucbataH Kuyuk, 6y
3Ca 3KUH MangoHaaH siHaga camapanu dorganaHvwra uMkoH 6epaaw;

- YYMHYMAAH, AEeXKOH XyXaJiMKnapu owla ab3ojlapy MexHaTura acocCsaHraH XyXasnamk
6ynub, yHaa HoOpacMuii MHCTUTYTAap KYMpoK aman kunagu. by 3ca AexXKOHYMIMK ab3onapwu
ypTacugarm BasmdanapHm Takcmmnaw Ba baxkapuw namtuaa Kam xapaxaT (BakT nykotuwnap)ra
onnb kenagw;

- TYPTUHYMAAH, OEXKOH XYyXanuknapura ep MahaoHu yMmpboa 3ranuk Kuiuw Ba Mepoc
KoNampuw XyKyku bunan 6epunagm. By xam ep MangoHupgaH yHyMmnu onganaHul yYyH MyXuMm
omMun xmucobnaHaau;

4 Mau6a: pacm Y3P JlaBiaT cTaTHCTHKA KYMHTACH MabIyMOTIAPH aCOCHA Ty3HIITaH.
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- beWwnHYMaaH, AeXKOH XYXXalUKNapuHUHT MOBWMAIMK Aapa)acu Kopu, sibHU 6o3opaaru
y3rapuwnapra Te3pok Mocnawaau;

- ONTUHYMAAH, AEXKOH XyXanuknapu ounasuii 6usHecHWHr 6up Typmu xmucobnaHagm, 6y aca
ouna gapoMaavHu Kynautupuwra xmsmaTt kunau. by xapaéHpaa Bosira eTMaraH owna ab3ofapwu
XaM MexHaTtra >xanb KuianHraH.

WynapHu wHobaTra onub, kenrycuga WKTUCOAMETUMUIHWHE, WY >KYMNaAaH KULLNOK
XYXKAMUIMHUHT  YCUW  CypbaTMHM TabMUHNAWAA AeXKOH XyXanuvknapuaa XykM cypaéTtraH
MYXUTHW OXUPrM NanTnapia KUWJAOK XYXXalAUrm  PUBOXJAHULWIMHUHE  @COCUIA  MHCTUTYTHU
xucobnaHraH epmep xy>xanvruaa >XKopun 3TUL Makcaara MyBoUK.

Oxupru nunnapaa XxXyAyAnapHU Ba KULWNOK XYXaJUrMHW PUBOXAAHTMpUW 6yhnya kynnab
WAMWIA  TaAKMKOTNap amanra owupunraH. XycycaH, ONMMNapuMMm3 TOMOHMAAH Y36eKMUCTOH
MWUHTaKanapu pakobaTbapaoLwnnrmHu OLUMPULLHWNHF MeTOoAO0N0MMK acocnapuHu
TakomunnawTmpuw  [32], Xxyayonapaa Taabupkopnnk — QaonmMATUHM  pUBOXNAHTUPMULLITA
MHBECTUUMSANAPHM Xanb 3TUWHM TakomuanawTupuw [21], ep pecypcnapuaaH donganaHuw
TU3UMWHN TapTubra Conu MexaHusMnapuvHu TakoMunnawTupuw [24], arpap cvécaTHu amanra
OLWMPULL MEXaHM3MWHU TakoMunnawTmpuw [23], ep pecypcnapyvHM TapMoKJlapapo TakCcMMoTuAaa
KULNOK XYXaNUrMHUHT  YCTYBOPAUIMHU TabMuHAAW [34], KUWAOK XyXanurm Maxcynornapwm,
arpopecypcnap Ba arpoxmamartnap 6030pnapuHu  pPUBOXJIAHTUPULWIHUMHIT  WIMUA-aManunmn
acocsiapuHm TakoMmunaawTupuw [19], KUMWNOK XyxXanurmga YCUMAUKIapHM 6rMonoruk ycynpaa
XMMosnaw TU3MMKM CcaMapafop/nrnHn owuvpuw [19], KUWAOK XyXanurnga CYBHU TEXOBYM
MHHOBALMOH  TexHonormsinapgaH  donganaHuw  camMapajopsiMrmHn - owvpuw  [22], cyT
MYyHanuwuaarn KOpaMonYMAuMK TapMOFUHM PUBOXAAHTUPULLHMHE acoCUA WyHanuwnapu [18],
aknosnapaaH donganaHiw TUSUMUHM WAKANAHTUPULLHMHE  TalWKWIMA-UKTUCOANA acocnapuHu

TAaKOMUALWTUPULL [31], arpocepBUCHMU PUBOXaHTUPULL acocuga KOpaMoT4ymnamK
MaxCynoTNapuHUHr  uwnab uyukapuw camapagopaurnHm  [19], Kuwnok xownapuaa YW
XY>KannKnapuHUHC KWLLTOK, XY>KanmK MaxCynoTnapuHu eTULITUPULL daonuATUHM

puBoXnaHTupuw [20], cyB XyXanuru TuamMMuaa MHHOBALMOH (HAONMSATHU PUBOXNAHTUPULLHUHT
WAMUA-aManuii  acocnapuHm TakoMunnawTupuw [36], KUWNOK XyXanurnga ep Ba CyB
pecypcnapvgaH donganaHuw camMapagopauruHun - owupuw  [39] MAyHanuwnapum  6ynunya
TagkukoTnap onmb 6opunraH. AMMO Wy 6unaH 6upra, pecnybnmkammns xyayanapuga KUWNOK
xyxxanurn epnapumgaH donganaHul MHCTUTYUMOHaN MexaHu3Mapu 4ykKyp ypraHunmarad. Ly
HYKTau HasapgaH onmb 6opuaraH TagkKuMKOT HaTwkanapu bowka TagkukoTnapaaH dapk Kuiagn
Ba aHM gaMaa MyxuMM axamuaTt kacb sTagwm.

Xynoca Ba Taknudnap

LyHn Tabkmanaw kepakku, Pecnybnukammsga 10 nungaH 3uén gasp mobanHmpa depmep
XyXanuknapu Tacappyduaarn ep MangoHnapuHu  MakbynnawTupull  MCAOXOTAapu  aManra
owmpunmokaa. SkuHaa kabyn kunuHran Basupnap MaxkamacuHuHr «depmep Xyxanuknapu Ba
60olKa KUWNOK XYXanurn KopxoHanapu» ep MaugoHNapvHu MakbynnawTupu xamaa KULIoK
XY>Kanurm 3KUH epnapugaH camapanu donjanaHvwra  Aouvp  KylwmMmya 4dopa-Taabupnap
TyFpucuga»rmn [4] 6yHra ganun cudatnga xm3MaTt Kunagu.

AMMO, MKTUCOAMN pUBOXKAHIaH MamfakaTtnapga arpap MyHocabaTnapHuHr peHTabennuru
Ba MKTUCOAWMMA CaMapagopsiMrn KUWNOK XYXanuvK uwnab YMKaApULIHUMHE TawWwKUAUA-UKTUCOAUNN
wakniapura Ba Tabumiikn, ynapHWHr Xxaxmura TyFpuaaH-TyFpu 60fnuk amac. AKWaa depmep
XYXKaNMKNapUHUHE ep y4yacCTKaHWHr ypTada MangoHn - 189 rekTapHu Tawkun 3T1agu, EBpona
MaMnakaTnapuaa sca, MacanaH, AscTpusga - 15 rektap, lepmaHuaga - 18 rekrtap, SbHU
hepMEepPHMHI ep y4acTKacCu XaXKMU KULIIOK, XyXanurura MyspKasanaHraH ymMyMuin ep mangoHura
6oFnk. AMMO ywby Mamnakatiap KWUWAOK XYXanurm MaxCysoT/lapHM 3KCMOPT KWUAYyBYM
JaBnaTnap cuvpacura kuvpagu. [emak, epHUHr XaXXMu Ba epra 6ynraH MyJKYWIMK Wakavaaru
dapkn KUWIOK XYXXanvkK uwnab YmKapuwHUMHIT CamMapadopsvryra Ba Maxcyjagopaurura tabcup
KypcaTtmanam [6].

Arap Ocnmé mamnakaTnapuga ep MyHocabaTnapuHm Kypub umkaguraH 6yncak, LWyHW
TabKkmanaw Kepakku, akcapuaT xonnapaa acocuii omun — ep 6unaH TabMUHNAHMAHAMK Aapaxacu
nactnurngagmp. by xonat, anbaTTa, XyXanuk waknnapura TabCuUp KypcaTau, SbHU ynapaa
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aCoCaH KMLWIO0K XYXaJurm KopxoHanapHUHI KUYUK LIaKnapyu pyMBOX TonraH. MacanaH, SnoHus,
XKanybuin Kopes, Xutonaa KUWNOK XY>XKAJUTMHUHE acocui mwnab yumkapuw Xxyxanuk éupauru
AexKoHnap xucobnaHagm. Ep yyacTkanapw KUWAOK Xy>Kanurn nwnab ymkapysBYniapuHUHE MYJKK
xucobnaHaam, aMMO €pHM ONAaM-COTAM Oonepauunsinapv AasnaT OpraHAapuWHWHI KaTbui HasopaTt
ocTuaa amanra owvpunagun [9].

Pecnybnvkammsga sca ep UCIOXOTNapu Tapuxuii puBoXaaHraH 6ynmb, xo3uMprn KyHrada
6up HeuTa 6ockmunapHu 60cmnb yTraH. AMMO, ep xap AOMM XaM gaBnaT MyJIKn XucobnaHraH. SbHu
AaBnaTt ep XosaTUHM Ha3opaT Kuauw, YHM xucobra onuw Ba wy 6GunaH 6oFnuk 6olwika
BasudanapHn y3 3uMMacura onraH. bynap xammacu pecnybnukamusga munnui 6onnuru
xucobnaHraH epgaH camapanum QonganaHvwra KapatwiradH. AmMMmo “[laBepreogeskagacTp”
KyMuTacm TomoHugaH 2018 nnn I yoparm gaBomMmpa 34 Ta XyXKaluK OPUTYBYN CYOBbEKTNapHUHT
147,4 rekTap ep MangoHnpaa eppaH dponganaHun 3acmaaH pexanu Tekwmpuwnap ytkasmnmb,
YHUHI  HaTwxacuga 33 Ta xonataa (OkamMu Tekwwupuwra HucbataH 97 ¢dous) depmep
Xy>XanvMKnapu, KOpxOoHa Ba TallkunoTnap TOMOHuaaH 20,3 rekTap MaihaoHaa Typsuv ep KOHYH
6y3unuw xonatnapu 6ysunraHnmrn aHuknanam [32].

lOkopuaarmnapHm wuHobatra onmb, Pecnybnukammspga depmep xyxKanuknapum TOMOHMAAH
epaaH dorganaHuw camMapagopiirMHU OWMPpULL YYYH, KYn TapMokam depMep Xyxaaukaapwu
6bunaH O6upranukga SHrM Typaaru, SbHU ownaBuii depMmep XyXanukiapuHu TalKkua 3Tull
Makcaara MyBoduK. YyHKM X03Mpru KyHaa depmep xy>kanvknapuga acocaH énnaHma vwuumnap
MexHaT Kunmokaa, 6y sca camapazopsunkka TabCcup KypcaTMokga. Ynap camapanu daonuar
KYpCaTuLLM YUYYH XYKYKWIA acoc apaTuwl 103uM. XyCycaH, SHrM Taxpupgarm “®epMmep XyXXanuru
TYFpucuaa“’rm KOHyHura anoxmaa mopna cudatmaa “Owunasuii  depmep Xyxanurm - owuna
ab3onapu (bupranvkaa swaétraH Ba depmep XyXanurnHu Oupranvkaa opuTaértraH owuna
6ownuFn, YHWHr xoTuHuM (3pu), 6onanapm, wy XymnagaH dapsaHanukka onuvHradH 6onanapwm,
Tapbusara onradH 6onanapwu, oOTa-oHanapu, MexHaTra Kobunmatnm éEwra eTraH 6owka
KapuHgownap) MexHaTu acocmuaa haonuaT IpuTyBUM depmep xyxanurn” aeb kmputuw Makcagra
MYBODMUK.
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AHHOTaymnsa: Makonaga TaabUPKOPJINK CyObeKkTIapu 3SKCIOPTUHW Taxauau Ba yaap
TOMOHMAAH MaxcCyJsioT/IapHW 3/IEKTPOH CaBAO MarvigoH4asapy OpKasin COTULLUHM TaLIKuI KWUJnLl
Aynnapm, WYyHUHIAEK, XOPVXKUIA MaMmaakartiap TaxXpubacuHu ypraHuil HaTuxacuaa 3/1EKTPOH
caB/o0 MangoHYaraapuHN PUBOXXIAHTUPULLIHUHI aCOCUKM MyHanniuiapn EpUTniraH.

Kannr cysnap: s3Kkcriopt, Talku caBAo, TaadbupKop/InK Cyb6beKTiapu, 3KCIOPT CarloXusiTH,
WYKU pecypcrap, TEXHOJI0Mns, MHGPAaTy3namMa, NHBECTULINS.

AHHOTayus: B  paHHoII cTatbe rnpoaHaan3npoBaH 3KCropT CybbeKToB
npeanpuHUMaTeIbCTBa U MyTU OpraHn3aunu rnpoaaxuv rnpeanpuHUMaTesIsMu npoayKunmn 4epes
3/1IEKTPOHHbBIE TOProBbl€ MOWAAKN, a TaKXKe B PeE3YIbTaTe U3YYEHMS ONbITa 3apybexHbiX CTpaH
rnpuBeaeHbl MyTy OCHOBHbIE HArpaBJIEHNs] Pa3BUTUS 3/TIEKTPOHHbIX TOProBbiX M/10La40K.
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Abstact. The article covers the main directions of development of e-commerce platforms
as a result of the analysis of exports of business entities and the organization of the sale of
products by them through electronic trading platforms, as well as the study of the experience of
foreign countries.

Keywords: export, foreign trade, business entities, export potential, domestic resources,
technology, infrastructure, investment.

Kupuwi

ByryHrn kyHaa axbopoT TexHonorusnapuv puBOX/IaHraH JAaBpuaa OHMAMH-CaBAo
MalAoOHYaNapuHUHE PO MYKM Ba TallKM caBAoda Xyda MyxuMM axammaT kach sTtmokaa.
NHTepHeT-TexHONOruaNap xaéTMMM3HUHI Gapya xabxanapura Xyaa 4YyKyp Kupmb 6opuimn
HaTMXacmaa XXaxoH CaBAOCKM MOAENN XaM Xyaa Kyn y3rapau.

Tapbupkopnnk cybbekTnapm TOMOHMAAH MaxCynoT/apHU CaBao MangoH4ya-napmaa KeHrpok
Ba KYMpPOK COTUNMLLN HaTUXKacmuaa YNapHUHI pakobaTbapaowinri gapa)XacuHu ssHaaa owupagau.

By 6opapa Y36ekuctoH Pecnybnukacu [MpesnaeHTUHUHE “DNeKTPoH TWXOpaTHU Xajdan
PUBOXNAHTUPULL Yopa-Taabupnapu TyFpucmaa’rn Kapopu Xam Kabyn KunuHraH 6ynub, yHaa
Mamiakataa 3/1EKTPOH TMXKOPATHUHI TYNakoHnn 6030puHM gpaTuwra, ToBapnap (xm3matnap)
nwnab ynkapyBuM Maxaanmii KOpXOHanapHWHI Tawky 6o3opnapra Ymkuwmra Tycuk 6ynaérran
Katop MyaMMO Ba KaMuuauKiap caknaHmb KONaéTraHaMrm MaB3YHUHI  A0N3apbauruHu

6enrnnangn[1].
ByryHrn kyHra kennb, mamnakatuMmsga Maxanami Taabupkopnuk cybbekTnapura Talikm
6o30opnapaa TYNK paBuwaa pakobaTtnawwuwnga, LWYHWUHILEK, XapaxkaTiapHu

onTUManNawWTUpPULWL  UMKOHUSATUHW  gpaTuliga, SNeKTPoH  TuXKopaT opKanu  ToBapnap
(XxM3MaTnap)HM 3KCNOPT KWIMLIHMHE 3CKMpraH 61opokpaTukK Tycuknapu cakjaHmb KonMokaa Ba
wy 6unaH 6upranvkga 3NeKTPOH TMXOPATHU PUBOXIAHTUMPULWIra MyHanTUpwWIraH 3aMOHaBUN
axbopoT-KOMMYHMKaUMSA TEXHOMNOrMSNAapUHU XOPUIM 3TUW XapaéHu f03MM Japaxapa nynra
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[.P. MamacoaTtos
TAZBUPKOP/IMK CYBBEKT/IAPU TOMOHM/AAH MAXCY/IOT/IAPHM 3/IEKTPOH CABZO MAWIOHYAJIAPU OPKAJIN
COTUILLIHW TALLIKMJT KWJTWLLI VIY/1TTAPY

KynunmaraH, 6y 23ca WKTUCOAMETHM pakamiawTupuw Ba Taabupkopnunk  daonunatu
PUBOXTAaHULWWHUHI TyXTab Typuwmnra onmb KenMokaa.

ABBaniambop, MaMiiakaTMMMU34a 3KCMopT xapaéHnapura abTubop 6epaguraH 6yncak, ycui
KY3aTUATaHINTUHN KYPULLMMU3 MYMKUH.

XKymnagaH; 2019 inn aHBapb-MapT xonatura Kypa xyayanap 6ynunua Tapbupkopnuk
cybbekTnapu ToMOHMAAH 3KCNOPT XapaéHnapu amanra ownpunaun. Taabupkopnuk cybbvektnapu
TOMOHMAAH 3KCNOPT (TOBap, XU3MaT)NapHWHI XaMu 3KcrnopTaarn 3Hr kyn ynywun CypxoHaapé
BunostTuaa - 91,1 %, Xopasm sunoatm - 89,8 %, Cupaapé smnoatm - 87,5 %, HamaHraH sunosaTtu
- 85,5 %, CamapkaHg sunioatun - 82,2 %, byxopo sunosatu - 74,5 %, XXuszax sunosatm - 69,2 %,
AHOWXOH BuNoATM - 69,2 % Ba QPapfoHa BunosatTvaa - 43,1 %, 3Hr NacT KypcaTKU4HMU
KopakannofuctoH Pecnybnukacu - 13,5 % Hu Tawkun atam (1-pacm).

Kopakaanorucron IS 13,5%
Tomkenr NI 22.6%
Haponii IS 23,4%
Tomxkent m. I 30,4%
Kamkagapé I 37,5%
Gaprona I 43,1%
Anpuxon I —— 69,2%
Kuzzax I 69,2%
15y X 00 | T 5%
Camapkana I 82,29%
Hamanran I 85,5%
Cupaapé I ——— 87 5%
X opa3m | —— 89,890
Cypxonaapé N 91,1%

00% 10,0 20,0% 30,0% 40,0% 50,0% 60,0% 70,0% 80,0% 90,0 100,0%

1-pacM. Knumk 1agbmMpKopimnkK cy6beKT/IapuHUMHT 3KCnopT (ToOBap, XM3MaT) HUHT,
XKaMM DKCNOPT XaxxMuaaru ynywm, %

lOkopnaa 6epunraH MabaymoTnapgaH KypuHub Typmbawmku, xyayanap 6yhiundya skcnopt
KypcaTknunapu 14 ta xyayanaH dakaTtruHa 8 Ta xyayada akcnopt gapaxacu 50 % gaH ioKopuHu
Tawkwun atMokaa. KonraH 7 Tta xyayana 50 % paH nacTt KypcaTkumura ara. Ly >xapaénnapHu
xucobra onraH xonga MamnakaTummsga OSKCMopT >KapaéHnapHu sHaja pUBOXIAHTUPUL
MaKcagmaa 31eKTPOoH CaBA0 ManAoOHYanapuvHM TalWKWI KWIULW Ba YHAAH camapanu donganaHmil
XO03UPrn KYHHWUHI MyxuM BasudanapuaaH émpuamp.

Mas3yra ona agabuéTtnapHUHI TaHKUAUW Taxnunm

Xopwuxaa 371eKTpOH caBAo ManaoH4anapu Ba yJapHM pMBOXNAHTMPULL Macananapm 6ymnmya
KaTop XOpWXUN Ba Maxaanmm onMMmnapun TOMOHWAAH ypraHmnraH. Maskyp Macana 6ymnuya nnmmin
TagKMKOT onmb 6opraH XOpMXXAMK OSIUM

AH Hosak (Jan Nowak) anekTpoH TmxopaTt TapTub TamMonumnnapuMHM cogaanalTUPULLHUHE
XycycusaTnapu, Makcagnapu, dyHkuusnapu Ba adsanimknapuHm ypraHmb dukkaH. YHra kypa
TypAu caBAo MalAaoHnapu, Xxankapo Mukécmaarn 60CKnuMa-604KkMY  pUBOXIAHULLHU
TaBcmdnosum MogenHu Taknnd kunraH[3]. LyHMHraek xopumxnank onumnapgaaH Maxug MyHup
NUckangapHu Ba ®ane3 CanuMm Xapaag Xam 3/eKTPOH caBho MargoH4yanapu 6yrnuya nnamui
nanaHuwnap onmb 6opunb, anekTpoH caBAOHUHI 6030p NMKBUANUIUIra TabCUPK, CaBAO TU3MMUAA
3N1eKTPOH CaBAO MaWAOHYANAPUHMHE YPHU HOKOPWINTMHN WAMWIA  TagkKukotTnapuga Kypub
ymKkaHnap[4].

Poccusnuk onumnapgaH H.M.®OomeHko Ba E.H. EdwumoBnap 21eKTpoH caBao
MalAoHYanapuHWHE TaBcudnapu, 3eKTPOH CaBAo MangoHYanapuMHM MHTEpHETAa TalKWa KUanLw
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Ba CaBAo MamgoH4danapugaH donganaHUWHUHE CTpaTernk Ba Monusiemii oaanapmHu acocnab
6epraHnap.[5].

M.B.JloceBa, E.B.Muronb, A.A.MuHgnunap xam ywby mMacana 3acugaH y3 WIMUNR
nananvwnapuvHam onnb 6opraHnap. XycycaH, M.B.JloceBa Y3 TaAKMKOT Mwuaa 3NEKTPOH CBAO
MalgoH4Yyanapmaa pakobaT XapaéHnapuvHM amanra OoWwuMpull OpKanau KOMMNaHusnap KaHaawn
ad3anavkkKa sra saKaHIAUrM MacananapuHu Taxaumn kunrad 6ynca[6], E.B.Murons nnmMmmin mwuaa
Poccust anekTpoH TuxopaT 6030PUMHUHT Y3Mra XOC XYCYCUSTNAPUHU YpraHu OpKanu 3/1eKTPOH
caBAO MangoH4yanapmaa CaBAO-COTUK >XapaéHNnapHW KUECUMW Tax/IWIWHW amanra owwupran[7].
O.A.MyUHANY Y3 AMMi TagknkotTunga Poccmns mkrncogmii ycmwunaa 3NeKTPOH CaBAOHWMHI TabCup
AOMPACUHUN TaxJIMNn ypranmnrat. [8]

TaaKMKOT MeToAO0JIONUsICH

TaaKUKOT xapaéHmaa MaB3yra ouMa CTaTUCTMK Mab/lyMOT/ap Ba HasapusiapHu ypraHuwaa
WIMMA Myloxada, TU3UMAM EHAalyB, CTAaTUCTUK XamAa KWECMI Taxumn ycynnapuiad
doraanaHunraH. lWyHuHraek, TaabmMpkopnnk cybbekTIapMHUHE 3NEeKTPOH CaBA0 MangoH4Yanapu
OpKasn 3KCMOpT >XapaéHsapuHW amanra owupuwaa XOpWXKUA MamnakaTnap TaxpubacuaaH
donganaHUWn xaM KaTTa camapa 6epuin Kentupmb yTmnrat.

Taxsaun Ba HaTUXXanap

DKCNOpT  XapaéHnapuvHM  aHaga  PUBOXIAHTMPULW  Ba  XYAYAJ@pHUHI  3KCMopT
XKO31Mbagop/IMIMHN OWMPULL YUYYH 3/1eKTPOH CaBAO0 ManaoH4danapugaH donganaHuw 6yryHrm
KYHHUHI acocuii BasndanapuaaH bupura annaHné 6opmokaa.

byryH kyHaa ™amnakatummsga 2018 Ba 2019 wwnnap opanuFuaa  3KCNOpPTEp
KOPXOHaNapyHWHI 3KCAOpTAArn ynywm xaM aHda axwunasan(2-pacm).

IKCHOPT (%)

wensp-eap 2019 e[ AENNERRAMRANRITIO ORISR — =+

wonapscsea 2018 [N RCARRS— =

2-pacM. MamnakaTumusga 2018 sa 2019 viunnap opanuruaa sKCNopTép
KOPXOHAaJIAaPUHUHT YCULU KypcaTKU4iapu.

2019 inn xonatura kypa - 1010,8. maH.AKLLU gonnapu (YMyMuin aKCnopT Xa>XMUHWUHT 24,5
%) Mukgopuaa Maxcynortnap (ToBap Ba xm3MmaTtaap) 3KCNopT KuauHam, 6y aca 2018 hunra
HucbaTtaH 289,9 maH.AKLU gonnapura teHr ékun 40,2 % ra kyn. by aca y3 HaBbaTnaa aKCNoOpTHU
Kajan paBuwpa ycuwura TyFpuaaH-TyFpu TabCup KypcaTtraH.

XYKyMaTUMM3 TOMOHMAAH XaM “Tawku caBao GaonuMsaTMHM sHaZa SpKMHAAWTMpULL Ba
Tagbupkopnnk cybbekTnapumHm Kynnab-KyBBaTnaw 4opa-tagbupnapu TyFpucmpa’tm Kapopu
Kabyn kKnnmHmnb Kapopra kypa Taabupkopnap ToOMOHMAAH ToBap (MW, XM3MaT/ap) 3KCNOPTUHMU
amanra owupuw xapaéHnapwu cogganawTtmpmnan[2].

2017 vnn 1 pekabpaaH Taabupkopnuk cybbekTnapura ToBapnapHu (Maxcyc ToBapnapaaH
Tawkapu), uwnap Ba XmM3MaT/lapHWM 3KCMOPT WapTHOManapu Ty3MacaaH, MHBOWCNap acocuaa,
SKCMOPT KWNYyBUMNAPHUHI Y36ekncToH Pecnybnukacu 6aHknapugary xmucob pakamnapura
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ongmHaaH Tynos 100 ¢pom3 TywraHgaH CyHr Ba Tawky caB4o onepaunsnapvHUHE SroHa 31eKTPOH
axbopoT TM3MMKUra MabayMOTAapHU KUPUTULL WApTU BMnaH aKCNopT KWanw xykyku 6epunan.by
yopa-tTagbupnap amanga TaabUpPKOPNAMK CYOBBLEKTNAPUHMHE 3KCMNOPT CalloOXUATUHU Kynnab-
KyBBaTnawra sa MaMaakaTMMmn3 MKTUCOAMETUHUHI pakobaTbapAoWnMaMrmHm owmnpuira xm3maT
KuaMokaa.

DKCNOpT XapaéHnapura Kynanamk gpaTvl Y4yH 3N1EeKTPOH CaBAO MangoH4acu spaTtuiraH
6ynmb yHaaH donganaHyBun Taabmpkopnuk cybbvekTnapm TOMOHMAAH 6Mp KaHya Kynannuknap
MaBxya(2-pacMm). AbHU Tagbupkopnnk cybbekTnapu MaxcysoTnapuHu TYFpuaaH-TYFPU OHNAMH
Tap34a MUXXO3MapHM TONULLKX Ba WapTHOManap Ty3uUlM MyMKWUH.

YHra Kypa 1agbupkopnmk cybbekTnapu 3N1eKTPOH CaBAO ManaoHYyacu OpKanu TalKWIWA,
axbopoT Ba TEXHUMK KApOpJapHUHr AacTypui-annapaT MaxmyihnmaadH dorganaHraH xonaa,
ToBapnapHu (MWAapHW, XmM3MaTAapHu) COTUW Yy4yH axbopoT TU3MMKM OpKaIM COTYBYM Ba
XapuaopHUHr (6YIOPTMAUMHMHI) Y3ap0 XaMKOPJIMIMHW TabMUHAANAWIaH WHTEpPHET-AYKOHAAH
donganaHnULIN MyMKUH.

PuBoxxnaHraH gasnatnap TaxpubacuHu Taxnmn kunaauraH 6yncak, ynapga 6up HeuTta
caBAo MaKngoH4Yanapu wMaBxya 6ynmb yHAaH KWMUMK OmM3HeC Ba XyCcycun TaabupKopnamk
cybbekTnapu y3 Maxcy/0T/apuHu coTuwaa KeHr donganaHMmokaa. Taabupkopnuk cybbvektnapu
6upnHun HaBbaTaa Kalcm 6o03opnapgaH donganaHmw 6yinua KapopiaapHM MycTakuia Kabyn
Kabyn knnuwu kepak. Ly 6unan bupranukaa xap 6up akCnopTym MaxCcyoT/IapuHU COTULLN YUY H
y3 6030opura ara 6ynmwmn xam nos3umm. Ly xmcobra onran xonaa y3bek MmaxcyoT/IapuHUHT aCOCUM
6o3opnapuaaH donganaHvw >xapaéHnapuHu Taxamn kunaguran 6yncak, 2016 wnunpga ywby
pynxatra Lsenuyapusa, Poccusa, Xuton, KosornctoH, ApFfoHUCTOH Ba EBpona UTTUMOKKN KnpraH
3aMn. TabKuanaw >XOW3KKM, MamjakaTuMmia 3skcnopTuHu 55% EBpona (kymnagaH, Poccus
Q®epepauusacu), 44% - Ocméra, sKCNOpTHUHI 1 dousgaH kamporu LLUnuMonuin Amepukara TyFpu
KenraH. bup ToMmoHaaH, 6y Xyaa axwu HaTuxa amac, bupok 6owka TomoHaaH, 6y donganaHuw
Kepak 6ynraH axommb MMKOHMAT, uyHkM LLnmonuii AMepuka ynkaH 6030p 3KaHAUIN XK
MabnyMm. Wy 6unan 6upra, AMepuka 6o3opnapun épaammaa Taabmpkopnmk cybbektnapu y epaa
Y3 MaxcynoTnapuvHu MyBaddakuaTnm Tap3ga COTUWKM MYMKMH. ByHuHr ydyH asanambop,
Taabupkopnnk cybbekTnapy TOMOHMAAH Tawky 6030pHM MyKaMMan Tap3aa YpraHmb unkuwm Ba
3KCMOPT KWUANLW XapaéHapMHM TaKOMUINAWTUPULL MynnapuHn nwnab ynkmwnapw 3apyp.

Wynaah knnnb, 6u3 akcnopT yyyH 3 Ta acoCcuii MyHaNnWLWHWM Ba, WYyHra acocaH, caBAo
MalAOHYaMU3HUHI 3Ta NYPYXMHU TaxJna KnnaMmms:

Ocué - MabilyMKu, CYHITU nunnapga XuUTon caBAo-COTUKHUHI AYHE Mapkasura annaHgw.
Wy 6wnaH 6upra, ywby camtnap yTtraH wnunra HucbataH 40 dowusra kyn. by 6usHM
Alibaba, Tmall, JD, Aliexpress Ba Taobao kabwu caBao ManpgoH4danapuHm 6atadcun kKypub
ymkmwra yHganan. Alibaba B2B (Business to business) cermeHTnga gyHénarn aHr MMpUK caBao
MangoH4Yaamp. Y yakaHa EKKn yNrypxm caBgo y4YyH MyskannaHraH. AkcapusaT ogamnap Alibaba
GroupHuHr dakaT XuTon KoMnaHusanapum caBaocu kunagurad nnatdopma aed HOTYFpu TankuH
kunuwagn. Acnmga 3ca Alibaba cantu y3ok BaktaaH 6yéH 6yTyH ayHE 6yinab kynnab
MaMmnakaTNapHMHI MOM Ba XM3MAT/apuMHM HaMoMuw 3TMokAa. Mwucon yuyH, canTaaH
V36ekunctoHaaH 400 coTyBuM casao KunMmokaa. CaiiTra xoiinawmiw 6enyn, aMMo calT opKanu
MyBaddakKnaTaM coTM yuyyH 6enyn Tynaw naketnapuHu CoTmb onuWNHIM3 Kepak, 6y xap nunm
1,399 $ paH TyFpu Kenagu. YakaHa caBAO Ba KMUYMK TOBApPAAPHWHI YATypXwW caBaocu 6unaH
WyfynnaHagmraH komnanmsanap yuyyH Tmall kuankapnu 6ynuwin mymkuH, 6y Taobao (Mkkana cant
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MVMEHH.
IMHTEPHET !
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HABRTHIHEIapHA
AOHIAMTHPHEIN, CAHT HITLITAT
HATEATHEHHE OOITE AP,
TACTAKIAM MVMEHH.

3-pacM. D51IeKTpPOH CaBAO MalAOHYACK Ba YHAAH honaanaHul TUSUMK1
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xam Alibaba Group Tapknbura knpagm) kabm opurnHan 6peHa MmaxcynoTnapuHu cotaau.
YakaHa caBAO Ba KWUYMK TOBApJapHWHI YArypXu caBgocu 6unaH wWyrFynnaHaguraH
KoMnaHusinap ydyyH Tmall kusuk 6ynmwun mymkumH, 6y Taobao (umkkana cant xam Alibaba
Group Tapkubura kupagum) kabum opurmHan 6peHp MaxcynotnapuHum cotagum. dakaTrvHa
XUTOWNMK KoMNaHuanap Tmall.com ga Xuton 6030pura MyHanTupuiaraH 6Ynumwmn MyMKuH,
XOpMXunii KoMmnaHusanap ydyH Tmall.hk calTuHUHr sHa 6up Bepcuscn MaBXynd. XUTOMHUHI
siHa 6up nnpuk 6o3opun - XK - Tmall kabm xyaa kyn. VMikkana canTra >XonnawTupui y4dyH
cotyBumnap 15 muHr AKLU gonnapu mmkaopuaa cyrypta 4eno3nTu Knnmwnapu kepak, by aca
canTaaH Ynkmb KeTraHga yHra Kantapwunagn. bapya komMnaHuanap cantnapHuHr xap bupuaa
OEeno3uT Kynuwra koaup 6ynMaraHuM yuyyH ynapHWUHr 6ab3vnapyv MUWIIWK NaBUIOHNAPHMU
oumb, cantra VY3 Mamnakatnapugarm 6owka KOMNaHusnapra sHada KyJahpok
XKOMNAWTUPULLHM TabMUHanannap.

XUTOMHUHI 3HI MaWwXxyp YakaHa 6o3o0pu - Aliexpress. XuTon koMmnaHusicura akaTrmHa
Me360HNK Kuna onaawn, 6mMpok y3bek KomMmaHusnapu yudyH xanam xam Poccusira 6opuwira
MMKOHUAT 60p."Aliexpress" annakadoH Poccust KOMNaHUSANApKW XOMnawuwmn MyMKMH 6yniraH
Maxanaumn nnatdopMaHuM ouraH. by WyHWM aHrnatagukn, y36eKucToHAMK uwbunapMmonnap
OyHM Xyaa axwu bunagu.

Ocné munHtakacmaa Kopes Ec21 Ba Ecplaza xam AvMKKaTra casosopauvp, yaap y3napuHu
rnoban caBao MmanaoH4yanapu cudatTmaa Myxum ypuH arannanaum. LyHuHr yuyH ynap Ocnéna
XyAa Kyunu Tabcmpra araaup.

Xap nkkanacmaa xam 6enyn Typap XO0M Ba Ny/aJMK naketnap MaBxyZa. YakaHa caBao
coxacmaa SnoHusa RakutenHuWHr 3Hr MWMpWK caBao ManaoH4Yacu cudaTnaa aHUKIaHULWK
MyYMKUMH. Rakuten.com xankapo Hawpwuaa 6yTyH ayHéaarn KoMnaHusanapHum Kabyn kuanwum
MYMKMH.

fFap6 - Fapbuin 6030pnapaaH ogann xapuaopnap y4yH Amazon Ba Ebay aHuya mawxyp.
BupuHuncK, gyHéaarm sHr Mmawxyp 4YakaHa 6o3opnapaaH 6mpun. YHra xonnawtupuw 6enyn,
aMMo AMa30H xap 6up xapua ydyH MabiyMm 6up TYnOBHWM amanra owwupaau. Ywby casao
MaMAOHYACUHUHI 3HI MyxMM ad3annuknapuaaH 6mupm AMasoH AaCTypUHUHI 6axkapuanwu.
Ywby gactyp Tydannm cotyBuM KabmHeTra, N1OrMcTmka Ba XaBoTMpAaH TawBuwra TywmManam
MaxcynoTnapuHu parbatnaHTupul. CU3HMHI MaxCyJIOTUHIM3HM AMa3oH oMbopura eTkasunb
6epuw Ba ynap TyFpy MMKAOPHW TaKAUM STULWHW AABOM 3TTMPULWAND. AMA30H KOJIraHNapHu
FamMxypnumk kunagu. KypuHub TypaguraH siHa 6up 6030p xonn - Etsy. Y Kynpa sacanraH
CaHbaT acapnapu Ba HOED MaxCynoTnapuHu cotagm. Etsy y3 MaxcynotnapuHu skcnopTra
COTMOKUM 6ynraH y36ek Taabupkopnapu yuyyH siXWWM UMKOHUATAMUP. YHra Kynuunaraud, coTyBuM
xap 6up not yuyH $ 0.20 Tynanaun.

MAX - MOX Mamnakatnapuaarm casao nnatdopmanapura kenaguraH 6yncak, Poccus
Ba YKPaAWHaHWHI yayLun KYNPOKHW Tawkun atagm. Prom.ua, Tiu.ru Ba Satu.kz, kabu cantnap
xaM Poccusa ®Oegepaumsacu, YkpanHa Ba Ko3oFnucToH 6030pnapuaa yarypxu Ba 4YakaHa casgo
YUYYH KWW YYYH KeHI UMKOHusATNapra aragmp. iHa 6up katrta caB4o MamaoH4yacu - SHaex
MapkeT, Poccunsa ®egepaumnsacu Ba KosoructoH 6o3opnapuaga daonuat oputnb kenmokaa.
byHaaH Tawkapu, MAX mamnakatnapu 6o3opnapuaa gaonmaTt KypcaTtaguraH cektopas caBao
MangoH4Yanapu xyaa dgonganum 6ynumwmn MyMkuH. Ywby nnatdopmanapaaH 6upu Agroru.com,
XaM KWULUNOK XYXanurm MaxcynoTnapu ydyH mxTucocnawrad. LLUyHM Tabkuanaw >XOousKw,
MaxCynoTHu ywby caiftra xounawTtupuw 6enyn. ByHaaH Tawkapu, Y36eKMCTOH
3KCNOpTUMIapyn Ba TawlyBuYMIAPU YUYYH MUXKO3Mapra Ba mxpoumnapra tesga 6mp-6mpnapuHu
Tonuwra MMKoOH 6epyBum " Lardi-Trans" Ba " Della" komnaHusnapu y4dyH cantnapra xam
anoxmpa abTMbop Hepuw kepak. by uMkku cant dakaT YkpaumHa Ba Poccuaga amac, 6anku
Mapkas3uin Ocmé mamnakatnapmaa xam daon donganaHMnMoKaa.

Y36ekncToHaa xaM TvxopaT nnatdopmanapu spatuiaraH 6ynunb, MukM Ba TalUKu
CaBAOHWU PUBOXNAHTMPULLITra épaam 6epaan. Y36ekncroHaarv B2B CerMeHTUHMHT 3HT MNpUK
caBAo MampgoHyacu Prom.uz - 6yHra muconaup. YHAa acocun xomnawuw 6enyn, 6upok
peknaMa nakertnapum xam TynaHagum. AkuHaa Prom.uz Xankapo busHec Ba TexHonormsanap
Yiowmacu 6munaH bupranmkaa 6Mp Heda Mmaxcyc nnaTtdopmanapaaH TawKkua TonraH "oKkcnopT
Ba MMMNOPTHU PUBOXIAHTMPULW" y36eK-caBAO TUIMMUHU UWra TYWWUpAU: UHIU3 Tuamparu
akcnoptumniap ydyyH noptan Uzbek-Trade.com Ba wyHra yxwaw nopTtan Pycua Uzbek-
Trade.ru. Arap O6MpPUHUYM CaWT XOPMXWUI Mamnakatnap y4vyH Yy3b6ek MaxcCy/oTNnapuHWHI

35 www.uzbridge.eyuf.uz


http://etsy.com/
http://etsy.com/
http://prom.ua/
http://tiu.ru/
http://satu.kz/
http://agroru.com/

[.P. MamacoaTos

TALBUPKOP/IMK CYBBEKTAIAPY TOMOHWUOAH MAXCY/IOT/IAPHU SNEKTPOH CABLO MAMAOHYANAPY OPKAV COTULLIHM
TALWKWUA KAWL AYINAPK

Kyprasamacm 6ynuwra mysmxkannanraH 6ynca, pyc tunungarm 6o3op 6y MOX mamnakatnapu,
XxycycaH, Mapka3ui Ocné 6o3opnapura KapatunraH 6ynmb, y y3 KywHunapu éunaH Jyerapa
caBgoniapura wmxobuii TabCup KypcaTuwum Kepak. byHaaH Tawkapu, wumnopTepsap Ba
Xopwxuii 6peHgnap y4yH mymkasnanran Uzbek-Trade.uz nnatdopmacu nwra Tywmpungu.

TaAKMKOT HaTMXXKaJllapUMHUHI MyXOoKaMacu

TagKMKOT  HaTMxXanapuaaH kenumb ymkaamku, sapaTuiraH 31eKTPpOH  caBao
MargoH4Yanapw 3n1eKTPOH TUXXOpaTAa 3KCMOPTHUM amanra owmpuul XycycustnapuaaH kenub
UMKKAH XoNn4a, ToBapnapHWHr (uwnap, XWU3MaTNapHWHI) 3/1IeKTPOH TWXKOpaT wWwakaugarm
3KCNOPTHN B60XKXOHA KOHYHUMAUTMHUMHI H6apya Tanabnapura Maxo6ypuin puost KWIMHraH xonaa
amanra owupunaau.

DNeKTpPoOH TwmxXopaT COTYBYMCM TOMOHWMAAH 3EKTPOH pakaman  MM3osapAaH
donganaHraH xonga 3/eKTPOH XYXXaT Tap3uaa WapTHOMA — 3KCMOPT KOHTPAKTM Ty3uLImn
MYMKWH. LLlapTHOMa-3kcnopT KOHTpaKTu 6ynnua axbopoTHU Tawkwu caBho
onepaunsinapMHUHE SroHa 3/1eKTPOH axbopoT TM3MMUIa KUPUTULL, LWYHUHIAEK YapHU
6axapuw Basmpnap MaxkamacuHuHr 2003 nnn 30 cenTsabpaarm 416-coH Kapopu 6unaH
TacamknaHrad Talwku caBao onepauusnapum yctmaaH MOHUTOPUMHE onmb 6opuwl TapTmMbu
TyFpucnaarn HM3oM Tanabnapura Katemi MyBodUK pasulaa amanra ownpunaav [7].

DNeKTpoH caBAO MangoH4anapu aoauMAaTHM gHada TakoMuanawTMpuw Ba wy 6bunaH
bupranukga pvBoXxnaHraH gasnatnap TaxpubacuaaH dorganaHraH xonga, Taabmpkopnank
cybbekTnapm TOMOHWAAH 3KCMOPT XapaéHsiapuMHM aMajira OWWPULLHK TalWKWUIaWTUpULL
3apypavp.

PuBoxnaHraH gasnatnapaaH 6upu Xanybun Kopesa 6unaH xamkopnukaa 2019-vinn 1-
AHBapaaH 6ownab, MaxanauMii 3KCNOPTEP KOPXOHANapHMHI TOBapSlapuMHU  XOPWXUMN
Xapuaopnap TOMOHUAAH COTU6 ONUL UMKOHUSITUHM GepaauraH Y36eKUMCTOH MUANWIA caBao
3NEKTPOH MalAOHYACMHU uwra Tywupungum. ByHMHr HaTMXxacmpa caBAo MangoHYacuaaH
donganaHUWHM  TYyFpu  WyAra Kyanauwm Taabupkopnmk cybbekTnapm  3KCNopTu
MMKOHMATNAPUHKN aH4a owmnpuwra onnb kenaam.

NHTepHeT TapMmofuaa “TradeUzbekistan.com” snekTpoH caBgo MamaoH4yacu xampa
3NEKTPOH XapaéHHWHr 6apya 60ckmMunapuHn pean BakT pexmMuaa Kys3aTuw MMKOHN 6epyBun
MeBa - cab3aBOT MaxCy/I0T/lapvHMN 3KCNOPT KnnyBYmMiap axbopoT nopTaau xaM Mamiakataa
“Global GAP”. “Halal” va “Organic” ctangaptnapu Tanabnapura mysodukK MeBa-cabzasoT
ETUWTUPYBYUYM MaxaJUIMA KOpXOoHanapHu ceptudukatnawtTupuw 6yrndya myTtaxaccmciapHu
Tanépnab 6epagn. HaTtmxaga 6y 6opaga MyTaxaccmcnap XaM 3/eKTpOH  caBAo
MangoH4YacngaH dhonganaHuHN PUBOXIAHTMPULLITA Y3 XUCCanapuHu Kyliagunap.

Xynoca Ba Taknudnap

lIOkopuaa Tabknanab ytunraHugek, dpoganaHagmraH caBao MangoH4danapu KaHdanuk
Kyn 6ynca, CU3HUHI MOSIMHIU3 €KUM XU3MaTNapUHIM3HU KnaMpub Tonuu ocoHnawaau. Xap
6up TaknudnapHn KaepaaH KenaéTraHMHM Ky3aTull Ba SHI camMapasiv CalT/iapHM aHuKnaLl
Xyda MyXuM, ynapra WHBECTULMSNApPHW Kynantupuw no3uMm. HaTwxkapa, TyFpu caBao
ManAoHYaNnapuMHU TaHnaw, MexXHaTHU eHruanawTMpulaa Ba XOpUXnn xamkopnap tonuwaa
Oesapnun xap KaHaan aKCnopTYNMHUHT MyBaddakuaT yuyH Kanut xncobnaHaaw.

BYHUHI yUyH 371eKTPOH CaBAO MaWAOH4YanapuHU pUBOXIAHTUPULWIra TycukK 6ynaétran
Kyhungarmn omunnapHu 6aptapad aTuw gapkop:

Taabupkopnuk cybbekTnapura Tawkn 6o3opnapaa TynauK pakobaTnawmil, WyHUHIAEK,
XapaxaT/lapHM ONTUMaNIaWTUPULL MMKOHMHW GepMaéTraH 3/1eKTPOH caBAo MalaoHnapu
opkanu ToBapnap (Xv3maTnap)HuW 3KCMOPT KWUAULWIHWHE 3CKMpraH 6lopokpaTuk Tycuknapwu
6apTapad 3TULW YopanapuHu Kypuul;

3NEKTPOH CaBAO MalAoHYaNapuHW pUBOXNAHTUPULLIA WYHANTUPWUATraH 3aMOHaBUM
axb0pOT-KOMMYHUKaLUA TEXHONOMMSNAPUHU XXOPUINA ITULL KapaéHu No3MM Japaxaja mhynra
KyrnnmaraH, 6y 3ca WKTUCOAMETHW pakamnawTmpuw Ba Taabupkopnaunk daonmatu
PUBOXN@HULLMHWUHE TYXTab Typuwura onmnb KenMokaa;
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MaxaJsIMi TYJI0B TU3UMIAPUHUHE MaLLXyp XOpPWXWUiA aHanornapu éunaH nHTerpaumnscm
MYKIUrM, MamnakaT TaabupKopsink Ccy6beKTNapuHWUHE 3/1eKTPOH CaBAO0 MangoH4Yanapu
coxacuaarm €TakyMm XOpWXKWMI  TawkwunoTnap 6O6unaH TYAMK  Xankapo XaMKopavkaa
vwnawnapura, WYHWHIrAEK, Maxannum OO30PHMHI  3KCMOPT  CANOXUSATH Ba
pakobaTtbapaolnmrura Tabcmp KMIMokaa;

3/IEKTPOH CaBAO MaWgoH4YasapuMHU MMKOHMATAApW Ba ad3an/MKNApUHK, XyMiagaH,
ToBapnap (xu3MaTnap) Y4UyH, aWHWUKCa, >XoWnapaa Haka nyncms xmcob-kutobnapHu
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CAXUDANAP

MCJIOMUA KUMMAT/IN KOFO3JIAPHU >XOPUA 3TULLUHWUHI
MAJIA3NA TAXXPUBACU

C.3. A6popoB

TOLWKEeHT AaBNaT MKTUCOAMET yHUBEPCUTETN Xy3ypuaary “Y36eKMCTOH NKTUCOANETUHM
PUBOXAHTMPULL WIMMIA acocriapu Ba MyaMmonapu” UNMUA-TaaKUKOT MapKaswu,
TasiH4y AOKTOPAHT

Email: sirojiddin_2463@umail.uz

AHHOTauumsa. Makosaga >axoHaa ce3wnapan gapaxada puBOX/AaHmb 6opaéTraH
NCIOMUEI KUMMAaT/IM KOFO3J1ap IMUCCHS Kauw byiuda 3Hr KatTa Taxpubara sra mamaakat —
Manavizns Taxpubacn Eputnb 6epusnraH. Manavizms Taxpubacuaga CyKyKIapHWUHI XOpui
3TUANWKM, Kagpsaap Tanépraw Ba XyKYKuM acoC/apHu LWaKIAaHTupuw  bunaH 60f/InK
Kuxatnapura anoxuaa TyxTaamb yTunrad. Ywby TaxpmbanaH Y36eKUCTOHra MocC KesyBuM
MyXxXuM XuxataapugaH gonaanaHuil MyMKUHIUM wirapy CypuiraH.

TasHy cy3nap: CykyK, UCJIOM MOJIMSICU, UCJIOM GaHKU, MCJIOM Aap4dasapy, Takogyi,
IMUCCUS, LLIAPNAT KEHIraLuu.

AHHoTauwms. Ctatbs NocCBsLeHa onbiTy Manansumn, CYNTaroLWencsi caMmo 60/1bLLION 10
amuccum NCJ1aMCKbIX Li€HHbIX bymar, KOTOpbIH 6bICTPO pa3BuBaroTCcs
B mupe. Ocoboe BHuMaHue obpaljaeTcss B ornbiTe€ Manarn3um Ha BHEAPEHUK CYKYyKOB,
rnoaroToBKa KagpoB v (hopMuUpOBaHUE rpaBoOBbIX OCHOB. BbiABUraeTcsi rnpearosioxXeHne o
MCMO0/1Ib30BAHMNIO OCHOBHbIX aCrneKToB AaHHOIo OrlbiTa, noAxoAswunx 475 Y36eKkucTaHa.

KnroueBblie cnoBa: CyKyK, WUC/IaMCKOe€ (HUHAHCUPOBaHNE, UCAaMCKuii OaHKk,
NCaMCKMX OKOH, Takagys, 3MuUCcus, LuapnaTCcKmnii COBET.

Abstract. Given article is devoted to the experience of Malaysia, which is considered
the largest in terms of issuing Islamic securities, which is developing rapidly in the world.
Particular attention is drawn to the experience of Malaysia on the introduction of sukuks,
training and the formation of legal foundations. It is suggested to use the main aspects of
this experience, suitable for Uzbekistan.

Key words: Sukuk, Islamic finance, Islamic bank, Islamic windows, takaful,
emission, Shariah Board.

Kvpuwu

Mamnakatummsga doHa 6030pUHM PUBOXIIAHTMPULL Ba Y OpKanaum capmos xanb kunuuw
caMapafop/IMIvHA OWMPULL YYYH KEHr KYnaMau unap amanra owmpuaMokaa. Y36eKMCcToH
Pecnybnukacwu Mpe3naeHTUHUHT 2019 nun
24 auBapparn [K-4127-connu “Y36ekuctoH Pecnybnumkacu Kanutan 6030puHM
PUBOXIAHTUPULL AreHTAMrn paonmsaTuHU TalKun 3TUW TyFpucuaa“rm kapopuaa 6up kaTtop
YCTYBOp WYHanuwnapHu y3 numra onraH Kanutan 6030puvHN pUBOXIAHTUPULL CTPaTErMACUHN
nwnab ymkuw BasmdacwK toKIaHraH, XyCcycaH:

- xopmwkaa MyBaddakuaTAM CUHOBAAH yTraH unFop éHagawysnapgaH donganaHuw
opkanu 6apuya Tomdasarn MHBeCTOpaap ydyH Kanutan 6030pUHUHT KYNAWIUIMHA OLIMPULL;

- 6aHK TOMOHMAAH KpeaUTNALIHWHI camMapanu MyKobun MexaHU3MUHU spaTuLl;

- kanutan 6030puMHM 3aMOHaBmin Tanabnapra Moc kaapnap 6vmnaH TabMUHAAWHWHT
6apkapop TU3MMWHU PUBOXIAHTUPULL.
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C.3. Abpopos.
NCOMUI KUMMAT/IN KOFfO3/IAPHU SKOPUV STULLIHWHI MAJTAM3UA TAKPUBACH

B3z Kynnga TaakuMKOoT o06bekTn cudatuga Kypub yTagumraH WCAIOMUIA KMMMATU
KOFO3n1ap anHaH ywby 6aHgnapra TYAuMK MOC Kenuvwn bunaH axaMmaTnmaup.

V36ekncTtoH (oHa 6o30pura  SHMM  MOMAUSIBUI  WMHCTPYMeHT cudaTuaa MCIoMuid
KMMMATNIN KOFO3M1apHM XOopuii 3Tuw MobamHmaa 3Hr aBBano 6y 6opagarn WAFop XOpuXKun
TaXpubaHu ypraHuw MyxumMm axamusT Kacb ataawu.

IOKopuaarmnapHu MHobaTra onraH xonga Makosna Manam3ma  Taxpubacu
TaHJAQHIAHAUTMHMHE acocsaHuwKn, Manansunsaga MCNOMUA KMMMATAIM KOFO3apra 3XTUEXHUHT
t03ara Kenuwu, SHrM MOJIMSIBUA MHCTPYMEHTHMHI XXOPWUA 3TUAWMWK Ba AaBfiaT TOMOHMAAH
Taptubra conMHuwmn kKabu KMcMmnapaaH Tapkub Tonaawm.

MaB3yra ova afabuétnapHUMHr TaHKUAWA TaxJawiun

Ncnom mMonusacn Ba 6aHK UWMHWHI dyHAAMEHTan acocsapyn Ba TaMOMUANapu XyCcycaH,
CYKYK/IApPHMHI MWAaw MexaHusMnapu Ba YHUHI wucTtukbonnapu 6ynnua Manansmsanmk
onuMnap CeamH XopyH Ba BaH Hypcodwmza BaH Asmm (Sudin & Wan Nursofiza, 2009), rapb
onuMmnapuaaH bpanH Ketten (Kettell, 2011) ww onmb 6opraH. MAX BakunnapuaaH
J1.C.MokunHa (MokuHa, 2017) Ba AxkuH wapk onumnapu X.Hacud, Abaynkaanp Tomac (Nathif
& Abdulkader, 2005) ncnomuin KMMMaTAn KOFO3/ap MOAUSNAWTUPULLHMHE sSHMKM MaHbBanapu
cudatn HamoéH 6ynuuwmnHm oumb 6GepraH. 6yHpaaH Tawkapu M.Y.Yanpa (Chapra, 2011)
WUCIOMUIA KMMMAT/IN KOFO3/TapPHUHI XaXOH MOJIMABUN-UKTUCOAMA MHKUPO3UM LWIAPOUTUAAH KaM
Tabcup 6bunaH yYmKkaHura Tyxranmb yTraH.

Y36eknctoH onumnapugaH PaswaH A6aynnaes (A6aynnaes Ba [lycaHos, 2007),
Tap)xoMoHnapaaH botupxyxa XXypaesnap (XKypaes, 2014) 6y 6opaga waMuii wuwnapHu
6ownab 6epuwraH.

YMyMaH OnraHfa MaB3y XXaxOH XaMXaMUSiTU Y4YyH 6UpMyHuYa, Y36EKUCTOH YuyH
AeaApnun aHrm bynraHanrn ydyH kenrycuaa kynnab msnanvwnapHm tanab staaw.

TaaKUMKOT MeToAOoJIOrusicu

TaAKUKOT MeTomonorMsacn cudatmaa MUCAOMUIA  KMUMMATAM  KOFO3MAPHWHE  XXOPWIA
KUnMHUWKMAA Manaiisms Taxpubacu Ba Y36eKUCTOH MMKOHMSITNApM KWMECUI Taxnunu Ba
dapa3HM acocnaw ycyanapuaaH donganaHunradH. Manamsmsga WUCAOMUIA  KMMMATAuU
KOFO3MAPHUHI XOPUI KUAMHUWIAA MKTUCOAMW XOAMCa Ba XapaéHnapra y3sunnukaa kapanub,
TM3nMAM éngawys ycnybu kKynnaHunam. MabaymoTnapgaH Xyfnoca uukKapuwaa MaHTUKWUI
TaxJun Ba yMyMaawTmupuw ycynnapuaaH donganaHunan.

Taxnwn Ba HaTwkanap

Monuns 6030pn Y3NHUHI PUBOXJIaHULW Tapuxu gaBomuaa 603o0p Tanabura kypa kynniab
AHIM MONIMSIBUI MHCTPYMeHTNapHM Takamnd 3Tmb kenraH. XXI acpra Kkenmb XXaxXoHHWUHT aesapan
6apya MMHTakKacuga WUCAOM UKTUCOAWETU, UCSIOM MOMMACK Ba UCOMUIA KUMMAT/IN KOFO3nap
Xagan Tapakkui 3Ta 6ownagn. XaxoH MOAUSBUN-UKTUCOAMIA WMHKMPO3 LapouTmaa Kam
Aapa)kagda TabCcup bunaH YMKMWKM yHra éynraH KM3MKUWHKM siHaga opTTupumb tobopaun. Mcnom
MOJIMACUHUHI SIHTU MHCTPYMeHTNapuaaH bupu cykyk xmcobnaHaau.

CyKyK (MCNOMUA KUMMATAN KOFO3) — aKTUBHMHI €KW TaabupKopnank aoUSTUHUHT
donga Ba 3apapmaa KypcaTuiraH ynywaa UWTUPOK 3TULLIMHU BUNANPYBYN KMMMATM KOFO3.
WHrnm3 manbanapuga mcnommin obnuraumsa cudatmaa KeHr KyanaHunaau.

SHMrM MOAUABUIA MHCTPYMEHTHM nwnab dmkapuwHM Manansua 6ownab 6epraHnnrn Ba
9Hr acocwuicu, ywby Mamnakataa katTta Taxpuba TynnaHranamrn cababnm cykyk ammuccus
kunmwgaa Manamsus aHgosa cudaTtmaa kapanaaum. 2017 hvn akyHura Kagap amasra
OLUMPWIIraH >XaxoHAarm >XaMm aMUCCUSHUHT 62,5% ékn 612,3 mnpa. AKL gonnapu Manainsus
xuccacura TyFpu kenagu (l-pacm). Manansmss 6 MUMHr MapoTabara SsKMH 3MUCCUSIHWM aMasra
owwmpraH. by acay3uaaH KennH TypyBumn 392 MapoTaba CyKyK aMuccusa kmnraH baxpanHaaH
14,5 6apobap kyn. Wy ypuHaa cason TyfFunagm: Caypuss ApabucTtoHun, BAA, Typkusa Ba
MokucToH kabu MamnakaTnap noteHumann ManansmnagaH kam 6ynmaraH xonartaa, Hera dapk,
Xyaa kaTtta? by xonaT wyHAaW u3oxNaHaavky, ywby Mamnakatnapaa MYKW MOSMSIBUMN
pecypcrap eTapau gapaxaja waknnaHmb kenmokaa, Manamsmsa Xopwmx pecypcrapuHm xanb
KWIUW Makcaamaa Xankapo CyKyKnapHu sMuccusa kunaau. tOkopuaarn MamnakaTtnapaa
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UCNIOMUIA KUMMATAIM KOFO3/Map CeKTopuaaH Kypa WCAOM 6aHKYunaurMm cekTopum HucbaTtaH

KEHrpoK puBOXJaHraH. byHaaH Tawkapu, wWwapuvat HyKTauM HasapuaaH Masxabnap
yptacuaarmn dapkiapHM yHYTMac/ MK J1I03MM.

Manmnaiizug S
Caynus ApaOHCTOHH
BAA

Wnnonesns
Bbaxpaiin

Karap

Typxus

Cynan

Tloxucton

bpyueit Kupommiru
T'amOma

bomkanap

0,00 100,00 200,00 300,00 400,00 500,00 600,00 700,00
B CyKyK SMHCCHSCHHHUHT KuitMaTH M CyKyK SMHCCHACHHIHT COHH

MaH6a: International Islamic Financial Market, 2018, pp57-58
1-pacMm. XKaxoHHMHI asioxuaa MaM/lakaTnapuaa CYKYK3MUCCUACUHUHI XaXKMum
(2001-2017 immnnap, mnpa. AKLWI gonnapwm)

Okopuaa Ccykyk paonuatun 6yinmMya aHr KaTtTa yayw xam, Taxpuba xam Manansusara
TErNWAN 3KAHAUIMHU KYpaUK. CyKYKNapHUHI KMAMATK Byinda KernnHrn ypuHnapaa TypyBum
Cayaua ApabuctoHm Ba BAA EkM CYKyK 4ukapuw 6ynnya TaxpubaHm akc 3TTUPYBUM
KYypcaTKuy — 3sMUCCUaNap CoHM b6ynnya UKKUMHUYM 6ynraH BaxpaiH MaMnakaTnapuHUHI
MKTUCOAMETN HedT-ra3 caHoaTura Kopu Jdapaxaga O60fFaMknurn, WKTUCOAUETUHUHT
Tapkubmn Tysunuvwmaa MamiakaTuMm3gaH KecKWH (apknaHuwM Xamaa MakKpOuKTUCOAWN
KYpcaTKuunapuHuHr Y3sbekncToHra mMoc sMacaurn cabab ywby mamnakaTnapra Huc6aTaH
Kynpok, Manaisua TaxpubacuHu ypraHuvw Makcagra MyBoduk geb xucobnanmus.
LWyHnHraek, Manamsmsa TaxpubacuHu YypraHaéTraHga CYKYKJApPHWUHT DJKOPUA  KUIMHWULL
6ocknunapu, Taptubra conuHuw GaonnaTu Ba XyKyKUin acocnapura anoxuaa ypry 6epamus.
CYyKyKMapHMHI UWwaw MexaHu3Mnapu Ba METOAOJIOMNMSACKU Xalkapo CcTaHgapTiapaaH
ypranvw nosmMm 6ynaaw.

Cykyk 6ynnuya Manansms TaxpubacUMHWHI Kynauru Ba oKopuaa Kypwuirad
MamnakaTnapra Huc6aTtaH Manansvs WKTUCOAMETUHUHI TapKubuil Ty3unuwm Y36ekucToHra
aHyarmHa  gakuHaumrm - (l-»kagBan) CykKyk 6unaH  60fFnuMK  TaxpubaHm  ypraHuvwra
UKTUCOAMETUMU3 Y4YyH SHI Makbyn MamnakaTt xumcobnaHaaum. ByHaaH Tawkapu, Manansus
noban ncnom monusacu mHaekcu (GIFR) 6ynnua 2016-2017 nunnapha 3Hr OKOpU YpuHaa
kang atunran (GIFR, 2017).

Manam3maga XX acCpHUMHI WKKWMHYM AeKajacmpa CyYKykaap 3MUCCUSICU SHr daon
HykKTara etam (2-pacm). XaxoH Mukécaa ManamsusHuHr canmofn Kattanurn 6owuc,
MaMmiakaTaarn ysrapvw 6eBocuTa XaxoOH TeHAeHUMscura xam Tabcup kunagu. HOkopuaaru
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bapua dakTopnapHm xucobra onraH xonga Manamsms CyYKyKapHU Xopuh 3Tuw 6yiinua
6yTYH XaxoHAa aHAo3a MaMmnakaT cudaTtuaa Kapaniaau.
1-xanBan
V¥36ekucToH Ba Manaitsma 2017 i1 MaKpOMKTUCOAMWI KypcaTKuinapm

1. | UM (mapa. AKLL ponnapu) 48,2 314,5
AMM  xapug kKobunuatm naputetm 6ynunua | 222,34 930,75
(mapa. AKLL ponnapu)

3. AWM axonu xoH 6owwura (AKLL gonnapu) 1 504 9 945

4. | MM axonu xoH 6owwura xapua kobunuatu | 6 865 29 432
naputeTtun 6ynnda (AKLL ponnapu)

5. | AMM ycuw cypwatu (%) 5,3 5,9

6. VM cexTtopnap kecumuaa (%)

KULLTOK XYXKaanru 17,9 8,8

caHoart 33,7 37,6

XU3MaT KypcaTuLl 48,5 53,6
7. | Axonun coHun (MsH. Hagap) 32,39 31,62
8. | MycynMOH axonuHuHr ynywm (%) 88 61,3

MaH6a: data.worldbank.org Ba www.cCia.gov MawiymoTaapu acocuaa Myaaeg
TOMOHUAAH TaképnaHraH

LLUyHnHraek, KywHu mamnakaT cudatunga Ko3oFucToH Taxpubacu xam bedapk
konanpmangn. Kos3ofFncTtoH 6up Mapotaba 77 mMnH. AKLW ponnapu KuiAMaTtmaarn Cykyk
amuccusa kmnraH (International Islamic Financial Market, 2018).

250 000
210 %961
200 000
150 000
113 536 122 421
100 000
74 720
l ' 51 789
50 000 3# .
2001-2010 2011-2013 2014 2015 2016 2017

Manb6a: International Islamic Financial Market, 2013-2018 mawbsymoT/apy acocuaga
Myasnnng ToOMOHuAaH TanépaHraH.
2-pacM. Manaitsmaga CyKyKNapHUHr Wwulap KecuMmugarm 3MMUCCUSICHU
(mnH. AKLWUI ponnn)

MKKM KOMMOHEHTAM MONuA TuauMmura sra ManamsmssHUHI MOSMS TU3MMKM Tapuxuaa
6upuHun 6aHk cudaTtuaa Chartered Merchantile Bank of India, London and China 1856
nunga odunraH 6ynub, yHaa xanu bputaHua Tapkubuaa sau. Manamsumsa 1957 nunra kenmb
MyCTaKWINMKKA apuwaan Ba yHU 31 aBryctaa 3bJoH kunagm. Ucnom monuacm 6ynnya wnk
Kanam 1969 iunu TawnaHagu. Ywa WM xykymaT TOMOHMAAH Mamiakataarn 6upuHYm
WMCIOMUIA MONABUMIA Myaccaca — Xoxunap ¢oHan (Lembaga Tabun Haji) Ty3wnaawn (3apvnos,
2016). ®oHa xaxra 6opuw muctarmga 6ynraHnap ydyH xax mbogatuHu ago sTuwra mabnaf
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mmFn6  6opuwl Makcaauaa Tawkun aTunraH. ABBanura Mabnafnap Manansus Monus
BasMpaMrngarm Maxcyc xmcob pakamaa nmrmnmb 6opunraH 6ynca, kenvHdanuk mabnafrnap
Te3 cypbaTnapaa optumb 6opuwmn cababnu ynapgaH camapanu donganaHuw Makcaauaa
MC/IOM TaMonmnapmra MoC KeslyB4Ym Maxcyc 6aHK ouynmw No3uManru HamoéH 6ynmnb 6opaw.

1980 nmnpa Manamsusaga YyTKaswiaraH MKTUCOAMA KOHrpeccaa WMC/AoM HaHKNnapuHu
ounmw 6yihnua xykymaTtra Taknaud 6unaH uumkunagn. 1981 amnnm Ucnom TapakkuéTtu
KoHUuenuusacu 6ynmya MWIIniM CEMMHAp UWTUMPOKYMNIaApuM 3ca UCoM baHkiapu TyFpucuaa
KOHYH Kabyn kwinw Taknubu 6unaH MypoxaaT Kunvwagu. Manansuma XxyKymaTtu
Taknudgnapra xasobaH TakaudnapHm Kypub 4YMKMW Ba MacajlaHuM ypraHvw ydyyH Wciom
6aHkapu GaonuMaTUHM ypraHuw 6ynnya Munamn mxpo kymutacu (National Exective Islamic
Banking Committee)Hn Tawknn ataam. Kymuta Mmucp Ba CyaaH ncnom 6aHknapun haonmaTnHm
ypraHraH xonga 1982 nunm ucnom Tamonunnapura acocnaHraH 6aHK TawKua 3TUl, UCIOM
6aHKnapu TyFpucuaa Maxcyc KOHYH Kabyn Kunuw, ucnom 6aHknapuHuHr xap 6upuaa wapvat
KeHrawiapuHu Ty3unuwm nos3mmamrn Kabu TtaknmdnapHuM y3 uuura onraH XysaoCacCUHU
TakaumMm aTtaan. byHuHr HaTwxkacupa 1983 iunpga “Wcnom 6aHknapu daonusatu TyFpucmaa’m
KOHYHW Kabyn kunnHaau. byHpaaH Tawkapu “KuMMMaTnuM KofFo3nap MHAYyCTpuUsicu TyFpucuaa”
Ba “KuMmMaTnm KofFo3M1ap TyFpucuaa“rm KOHyHMapra WCAOM TaMomunnapura acocraHraH
KMMMaT/IM KOFO3/1apHM 3MUCCUS KWW MMKOHUATUHW 6epullHM Ky3aa TYTYBYM TEruwnm
y3raptupuwnap kvputungu. LWy innHmHr ysmaa Manansusga 6upuHum nciaom 6aHkm - Bank
Islam Malaysia Berhad daonuatuHn 6ownangm. BaHkka xoxwunap ¢poHan mabnafFnapuHWHE
KaTTa KucMm yTtkasmnaam. Kenrycu nunga sca “Ucnom cyryprtacu (Takodyn) TyFpmucnaa’mm
KOHYH Kabyn KunnHaau.

Manan3msa KuMMMaT/M KofFo3nap 6030pum Tawkwmn aTuaraHgaH 6yéH 5 Ta Tawkunot
TOMOHMZAH HazopaT Kunub kenuHap 3auM. PuBoxnaHaértraH 6o3opga Taptmbra conyBum
OpraHAapuHUHI  KYMAUrm Ba TypauM TyManavrn 6030p uvwTupoK4ymnapura KURMHYUIIUK
TYFANMpU6 KenraHnmrm keHrammb 6opaétraH 6030p MyaMMoNapuHW xan KWIULWHW YyCTYBOp
Macanara annaHtupaguM. MyammonapHu ypraHuw Ba edYuMu to3acuaaH TaknmdnapHu mwnab
UMKULW YYYH MaxCyc uW4uM rypyx Ty3unaau. Vwuu rypyx 1988 nunga KumMMmaTnuM KofFosnap
6030punaa xymnagaH, UCOMUMA KUMMATAM KOFO3/apHUM Xam TapTtubra cosyBuM Ba HasopaT
KWUNYBYM SirOHa TaLKWIOT Ty3uw 6yhinya SKyHuUi xynocacuHm 6epaan. MamnakaTHUHI Monus
Basmpnurn 6owumnurnaa 1991 nunga siHa 6mMp nwum rypyx Tysunagum. Nwumn rypyx ongura
Kanutan 6o030pumaa euYMMuHM KyTaéTraH ycTyBOp Macana - “KumMmatnm kofosnap 6ynuua
KOMUCCUSIHU TalWKun 3TUW TyFpucuaa’mm Xy>xkaT NOMMXacuHM wuwnab uymkuw Basudacwu
Kynunaau.

Manansnsa KMMMaTam KoFo3nap 6030puvHM TapTubra CconyBYM AroHa opraH Ty3ul Y4yH
nwnab ymkmnraH xyxokaTt 1992 hinn mamnakaT napiameHTuga TacauknaHaau. KoHyH Kydra
Kupuw Baktu — 1993 imn 1 maptaaH Kummatnm Kofosnap 6ynnmya KOMUCCUSA pacMui
daonmaTnHm 6ownangw.

KumMMaTnu kofo3nap 6yhinuya KkoMmccus kanutan 6030puMHU, XyCyCaH, CYKYK Ba UCJIOM
Kanutan 6030pMHU pUBOXNAHTUPULWIra Macbyn opraH xucobnaHagu (About the SC, n.d.).
Komuccua Monus Basuvpnurura Ba napiameHTra gaonuaTtu tosacuaaH xmucobot 6epaaun. Ly
6unaH 6upra y3 y3uHWU MOAMAIaWTUpYyBYM opraH xucobnaHaaw.

Komuccua paonmaTmHn yHUHE pavcu 6olkapaam Ba YHUHI Ky3aTyB KeHrawu opkanu
TanuMHnaHaan. KysaTyB KeHrawu Tapkmbm 9 kuwmgaH mbopat (3-pacm). KeHraw ab3onapwu
Manaisua Monusa BasuUpAUrKM TOMOHMAAH TanuHnaHaan. Komuccusa Tapkubmaa wciomMui
KMMMaT/IM KOFO3/1ap METOA0/0OMMSACUHN Ba 6030PUHM PUBOXIAHTUPULL YUYH anoxmaa wapuvart
AenapTaMeHTM Ba UCAOM Kanutan 6030puHM pUBOXAAHTMpUW 6YnMn GaonmaTt oputaan.
ByHAaH Tawkapu, MICNOMUIA KUMMaTAM KOFo3ap 6Yinda to3ara kenaguraH casossiapra ucaom
Tamonunsapura acocnaHraH xasob vM3naw Ba MyaMMONM BasuATAApHM edyuwl Makcaauaa
Komuccua Tapkmbuga mMycTakmn LapwaT MacnaxaT KeHrawwm Ty3wnagu. KeHraw
ynKapunaéTraH UCIOMUIM KMMMaT/IM KOFO3/1apHM MCJIOM TaMoulapura Moc Kenuwn ékum Moc
KenMacsumrn to3acmugaH TekwupyBnap yTkasagaum, KoMuccussHMHr wucnom kanutan 6o3opwm
daonmaTura ong TaknmdbnapuHm 6epaam, MabnyM BakKTnap opaauFuaa UCOM Tamonmnnapura
MOC KeNyBYM KMMMaT/IM KOFO3/1ap PyMxaTWUHM 3bJOH Kunnb 6opaawn. Llapuat macnaxar
KeHrawu y3 daonusatnHm 1996 nungaH 6ownaraH Ba mMcnoM kanutan 6os3opuagarn b6axcnap
to3acuaaH oM MHCTaHuMSA opraHn xmucobnaHaaw.
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‘ Monus Ba3zupiauru

—— @

KyzaryB keHramm

(9 xuIm)

O L

KumMmmarinm koroziaap Oyirya KOMHCCHS
HKpPO OpraHu

L 0

HemrapramMeHnT Ba Oy ImMiIapaaH HOopaT TapKHOMHIL
TY3HIIMa, XyCcycaH, IIapHar JcHapTAMEHTH Ba HCIOM
KaImHuTal OO30pPHUHH PHBOMIIAHTHPHIN OYIIIMIX

MaHb6a: Securities Commission Malaysia Act 1993 Ba www.sc.com.my MabJjyMOT/1apun
acocuaa myaanng ToMOHuAaH TanépaHraH.
3-pacM. Manamsma KMMMaT/IM KOFo3s1ap 6030pvHM TapTubra conmul TUSUMUHWHI
Tapkubuii TyswiMacm

KnmmaTtnu kofosnap 6yihmMya KOMWUCCUS Tawkwun 3TwiraH BakTtaa Manansua uciaom
Monusa 6030pUHM PUBOXIAHTMPUW 6yiMnda y30K MyadaTra MyKanfnaHraH Wyn xapuracwu
nwnaé 4dukuaraH sam. DbTUOBOPAM XKUXaTu MY XxapuTacu MamaakaTHUHT 6yTyH MONMSIBUNA
TU3UMUHN UCNOX Kunuw 6unan 6up BakTAa amasra OWupuiraH.

2000 mmnga xam UCSIOM MOMIMSICMHM puBOXNaHTUpuw 6yinya 10 mmnnuk (2001-2010
nunnap) pexa (Financial Sector, n.d.) kabyn kunanHagu. YHga kynnab myxum Basudanap
KynunraH 6ynub, xycycaH:

- Manan3mssHM MMHTaKa Ba Xxajkapo MuKEcda WC/OM MOMUSICM  MapKasura
alnaHTupuLW;

- UICNOM MONUA TawkwunoTnapugaruy wapuwaTt KeHrawnapu xap 6uMp WMHCTPYMEHTHMU
TacAuKIaWwmM Ba HasopaT KWIULWKIa 3 pULLInLL;

- HOPMaTUB-XYKYKUA XyX>KaTnap UC/AOM xamaa aHbaHaBuA MOMUSA TU3MMAApU Y4yH
TEHr wapout apatmb 6epuwin no3um;

- 3aMOH TanabwpgaH kenmb 4JMKKAH Xxos4a MCAOM MOAMSACKM coxacupa Kaapnap
Tanépnaw Ba KawTa Tanépnaw TU3UMK Mynara Kynumu.

2004 ivnpaH 6ownab Manaisua Bakd Ba 3akoT doHAnapun pyMBOXWM YUYyH anoxmuaa
3bTU60Op H6epuna 6ownaHraH 6ynca, 2006 MmngaH xanKapo Aapa)aja MC/IOM MOJIUS TU3 UMM
TapakKMéTtura XxXuagmn TypTku 6epyBuYM Kagam TawnaHraH. Coxa 6ynmya ¢daH Ba TabiuvMm
WHCTUTYTAQPHWUHI  TawKwui 3TwiMwm  O6yryHrm KyHaa ManansusHm xankapo Mukécaa
eTakumnapgaH éynuwura MmyxuMm omMmun 6ynmb xmsamaTt kungum. Manansmsa Mapkasuin 6aHKM Ba
KnMmaTtnu Korosnap 6yihmMya komMmccusa Tawabbycm bunaH Kynnaarmnap TawKua 3TUATaH:

- Manansnsa xankapo ucsom monmsa Mapkasu (Malaysia International Islamic Financial
Centre - MIFC);

- Nlcnom Monuscu TabnuMmm xankapo Mapkasu (International Centre Education for
Islamic Finance - INCEIF);

- Ulcnom Monusacum 6ynmya xankapo wapuaTt TaAKUMKOT akaaemusicu (International
Shariah Research Academy for Islamic Finance — ISRA).
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2-xapgsan
Manaismsapa MCJIOMMIA KMMMATJ/IM KOFO3Jlap PMBOXJIAHULUMHUHI acoCUi
6ocKkuunapu
1969 Xoxunap doHAN Ty3uUamLun.
1983 - “icnom baHknapu TyFpucmaa’rn KOHYH Kabyn KuanHuWuK;

- BupnHumM mncnomuin 6aHK baonuaTn Nynara Kymnuamwm;
- "KMMMaTaM KOFo3nap WHAYCTpusicu TyFpucmaa’rm Ba “KuMMaTim KoOFo3sap
TYFPUCUAA TN KOHYHMapra Ternwnm y3rapTupuwiap KUpUTUanWm.

1990 BUpUMHYM CYKYK 3MUCCUS KNINHULLN.

1993 KnmMMatnum Korosnap 6yrnya KOMUCCUS TallKua STUANLLN.

1996 KummaTtnum kofosnap 6yinmya komuccus Tapkmbuga LUapuaT KeHrawuy Ty3uauLin.
2000 McnoM MOMUSACUHM pUBOXNAHTMpUW 6yimnuya 10 numnra MykanfnaHraH dopa-

Taabupnap pexacu Kabyn KUIMHULWN.

2006 Manaisua xankapo ucnom Monus Mapkasu (MIFC), Wcnom Monuscu Tabammu
xankapo Mapkasu (INCEIF) Ba Wcnom ™Monusacu 6yimMya xankapo Lwapuart
TAAKUKOT akagemmsacu (ISRA) Tawkun 3TUaMLLN.

2007 “Kanutan 6030pn Ba KUMMaT/AN KOFO3/1ap TyFpucuaa’mm KOHyH Kabyn KMaMHuWm.

2013 “NcnoMmmn  MonuaBUMA  xXmamaTtnap TyFpucmpa’rm Ba “MonusaBui  xusmatnap
TYFpUCUAA TN KOHYHMap Kabyna KUAMHULIN.

MaH6a: Myannng TomMOHUAaH TanépnaHraH

ByHaaH Tawkapu kynnab onuin TabnMMm Myaccacanapu, WIMMA Ba Xankapo Mapkasnap
ncnom monumacu 6bunaH wyrynnanHnb kenagum. Manamsms MCAOM Monusicu 6yinya xaxoH
Mapkasura annaHumbé 6opmokaa. Ncnom Monmsicn 6yimua xankapo cTaHgapTiapHu uwnab
unkyBum Wcnom MonuaBuii xmamaTtnapu KeHrawwm (Islamic Financial Services Board -
IFSB)HuHr wtab kBaptupacu Kyana-Jlymnypaa >konnawraH.

2007 nmnpga MCNOMUA KUMMATAW KOFO3/apHU YUKAPULLIHWUHE aCcOCWUIA TaMOWMUNIapuHn
XaM Y3 nuura onysum “Kanutan 6030pu Ba KMMMATAM KOFO3Nnap TYFpucmaarm KOHYH Kabyn
kunnHaan. 2013 rimnga Manansms MONus TU3MMKU UKKWU KOMMAOHEHTAN 3KAHUTMHUHE XY KY KNI
aCOCMHM KYypcaTyBuM WKKUTA KOHYH kabyn kunuHagu: “UcnomMum MonusiBUA XxmamaTtnap
TyFpycnga’rv Ba “MonuasBui xmamaTtnap TyFpucuaa’rm KOHyHap.

TaaKMKOT HaTWwKaJlapuHUMHI MyXOKaMacu

ManansuaHu ncnom monusacm 6ynnua xankapo Mapkas aeb atan onmacakaa, UCNoMui
KMMMaT/M KofFo3nap 6yihmMuya >XaxoH JiokoMoTuBM pAeb aTtaw MyMkuH. LUyHuHraek, coxa
6ynnya kagpnap Tawépnaw, Kauta Tanépnaw Ba opyM, KOHdepeHuus xamga camMmuTiap
yTKasuw 6ynmya xankapo Mapkas xucobnaHaaw.

Y36€eKMCTOH axONUCUHUHT 88%M MyCy/NIMOHAap 3KaHIurM MCAOM TaMoiunnapura
acocnaHraH KMMMaTAM KofFo3napra Tanab maexyan O6ynuwmHM aHrnatagu. AMMO SHI KaTTa
MyaMMO KeHI XaMOaTUWINKHUHI CyKyknap 6opacuaa eTapnvya TylwyH4Yara ara aMaciurm Ba
COXa MyTaxaCCUCMapUHWUHI eTuwMacaurnanp. Ywby myammonap CyKyKnapHu Y36eKMCTOH
¢doHa 6030pura xkopuin 3TUWHKM Bup Heva 6ockuunapga amanra owupuwHK Tanab aTagu.

CYKYKHUWHI LWaK/JaHULLM, PUBOXJIAHULW TeHAeHUMnACH Ba 6yryHrn kyHgarn daonuatm
6ynnya Manamsmsa Taxpubacu xamaa MamsakaTUMM3  LWAPOUTUHM  YpraHraH xo0:naa,
cyKyknapHu Y36ekucTtoH doHa 6030pura >KOpuil 3TULLIHM y4 60CKMYAA aManra OLUMPULLHM
Takang sTamms.

1. MHCcTuTyumoHan acocnapHu spatuw. Ywby 6ockuy 6apaBap AaBOM 3TYyBUM MKKMU
nyHanuwaaH mbopat 6ynaau:

- Kagpnap Tarépnaw, MoMANaAWTMpUW  MHMpPaTY3UIMaACUHM  LWIAKANaHTUpUW  Ba
ax0/InM CaBOAXOH/IUIMHW OLLMPULL.

- XYKYKWIA acoCnapHu sipaTuLu.

2. aBnat TOMOHMAAH CYKYK 3MUCCUS KUTMHULLMN.
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3. lcnoMuii - KMMMaT/IM  KOFO3/1apHW  PUBOXAHTUPULIHMHE  Y30K  MyadaTiu
CTpaTervacuHM nwnab YmnKuLL.

Xynoca Ba Taknudpnap

BupuvHumgaH. XaxoHaarn CyKyK 3SMUCCUACUHMHI 60%paH  opTuFn  Manamnsus
xmuccacura TyFpyu kenagm. by 6opaga aHr mmpuk Taxpmbara xam ara Ba KaxoHAaru siroHa
JIOKOMOTMB XucobnaHaaw.

NKKMHYMAgaH. VMIKKM KOMMAOHEHTAM MOANS TU3MMK pecypciiapHu Xanb aTuw xuxaTmaaH
MYXUM axaMusiT Kacb saTagnm Ba MaMiakaT WMKTUCOAMETUAA WMHBecTuuwmsira 6ynraH Tanabuu
KOHAMpULWra KyMakralwaau.

YunHunaaH. Y36eknctoH GoHa 6030pMHM UCOX 3TUAML XapaéHuaa CYKyKnap sHrv
MOJIUSIBUA WMHCTPYMEHT cudaTuaa XXOopun aTuwra axTméx maexya 6ynmb, ¢onp 6o3opuaaH
yeTaa KonaéTtraH KatnaM ydyH Kylannvk spaTtaau.

TypTuHUMAaH. Y36eknctoHra doHa 6030pura MCIOMUIA KMMMATAW KOFO3MapHWU Xanb
3Tmw 6up Heda 6ockumyga amanra owupuw nosuMm 6ynaam: Kagpnap Tanépnau,
MosMsanawTMpuw MHGPaTY3UIMACUHU LWAKAJAHTUPULL Ba axosivm CaBOAXOHAUIUHM OLIMpULL,
WHCTUTYLMOHAN acocnapHu apatul, gactnabkm CyKyK aMUCCUSCUHM amManra ownpuw xamaa
CYKYKJ/IapH/ PUBOXNAHTUPULLHUHE Y30K MyAAaTAN CTpaTermsiCcuHM nwnab dmkui.

dovipanaHunrad apgabumérnap pyixartu.

About the SC, viewed 13 February 2019, <https://www.sc.com.my/about/about-the-
sc>;

ACT 498, Securities Commission Malaysia Act 1993 (Incorporating latest amendment
- Act A1539/2017), Malaysia;

Brian Kettell 2011, Introduction to Islamic Banking and Finance, John Wiley & Sons,
United States;

Chapra M.U. 2011, The Global Financial Crisis: Can Islamic Finance Help?, Islamic
Economics and Finance: A European Perspective, edited by J.Langton, C.Trullols and
A.Turkistani, Palgrave Macmillan, London;

Financial Sector, n.d. viewed 25 February 2019,
<http://www.bnm.gov. my/index.php?ch=en_publication&pg=en_fsmp&ac =7&en >

GIFR 2017, Global islamic finance report;

International Islamic Financial Market 2013-2018, Sukuk report: A comprehensive
study of the global sukuk market;

M. Kabir Hassan, Rasem N. Kayed & Umar A. Oseni 2013, Introduction to Islamic
Banking & Finance, Pearson Education, United Kingdom;

Nathif Jama Adam & Abdulkader Thomas 2005, Islamic bonds: your guide to issuing,
structuring and investing in sukuk, Euromoney, United Kingdom;

Sudin Haron & Wan Nursofiza Wan Azmi 2009, Islamic finance and banking system,
McGraw-Hill Professional, United States;

3apunoe W.A. 2016, Mananizua - ¢narmaH wucaamMckmx GpuHaHcoB, BecTHuK
¢duvHaHcoBoro yHmusepcuteta. N4, C118-129;

Ucnomuii mMonusinap Ba O6uHK Tuzumu, TapxuMmoH: BoTupxyxa >XypaeB, TOLIKEHT,
O'zbekiston;

MokuHa J1.C. 2017, «Wcnamckume ueHHble 6yMarm Kak MCTOYHUK (UHAHCMPOBAHUS
MHBECTULMNOHHBIX TMPOEKTOB W MEpPCMNEeKTMBbl WX pa3MeweHns Ha GUHAHCOBOM pbiHKE
Poccumn», Poccuitckoe npeanpvHnuMatenbcTBo. Tom 18. N°22. C.3429

P.B.Abaynnaee Ba C.M.AycaHoB, 2007, MUcriom wuKTHUCOAMETMAE  MOJIMSBUI
MyHocabatnap, Y36ekucToH, TOWKEHT UCIIOM YHUBEPCUTETHU;
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V3BEKUCTOH ®APMALLEBTUKA CAHOATUMHM MOJEPHMU3ALMSANALL XXAPAEHUAA
XOPWXUA MHBECTULMSUTAPHUHI POJIU

H.)K. Axmepnos

Y36ekuctoH Pecnybnukacu Basupnap Maxkamacu Xysypuaarn MyTaxaccucnapHu
xopwxaa Tarépnaw Ba BaTaHgowsap 6unaH MyJoKoT Kunuw  6ynunya “dn-topT ymman”
»KamrapMacu Ax6opoT-Taxaun 6ynanumu 6ownmem

Email: axmedovjavohiro0@gmail.com

AHHOTaumsa. Q@apmayeBTuka  CaHoatu  3aMOHaBUN  UKTUCOANETHUHI — MYyXuM
TapMokKiapugaH bupu xucobnaHagw. AVHUKCA, (aH-TexHUKa TapakkunéTu Ba MHHOBALMOH
DPUBOXXJIGHULLIHUHI Ky4dannb 6opulun MasKyp TapMOKHUHI Ce3uaap/iv paBullga KeHraumwmnra
Tabcup  Kypcatmokaa. Yw6y — makonaga Y36eKkucToH — apMmalesTuka — CaHOaTUHM
MogepHu3aumnsnaLl xapaéHmaa XOpvXXKui MHBECTULUNSIaPHUHI POJIMHN Xalsikapo Aapa)asgarv
WIMUWIA MakKoJ1asaapHu Taxani KWanw acocuga papmayeBTuka CaHoaTUHUHI My CTaKu/i TapMOK,
cugpatmnga Tapkmb TonmLM XamAa PUBOXAAHULLIMAA XOPWXKUU UHBECTULMSIIAPDHA axaMmusiti
ounb 6epunrax. Ly 6unaH 6up KaTtopaa TapMOKHU MOAEPHU3aUNSAall xapaéHura aaoxmaa
3bTNOOP KapaTull 3apypanrn yHaa apMalyeBTnka CaHOaTUHNUHI TyTraH posn, YHUHI Tapkub
TOMULIN Ba PUBOXIAHULUMIG TabCup KypcatraH acoCuii WapT-apouT Ba OMu/iap, TapMoK
nwnab ynKapui - MHBECTULMS XUXaTngaH TaBCUOUHUHI Taxananm amMasra OLWVpPUIraH.

Kannr cysnap: ¢apmayeBTuka caHoatu, ModepHu3aumnsanaLl Ba
anBepcupukaymnsnall, Y36eknuctoHaa  apMaleBTuKka  KOpPXoHasapw, XOPYKUI
MHBECTULMATIAPHU XKanb STULLIHUHI  OMUIapu, ¢apmayeBTuka caHoatura amasnra

OoMPUAraH WHBECTUUMS Jioninxanap, ypTa Ba y30K MyAAatra MYyJ/DKaaiaHraH XOopviKukd
MHBECTNUMSNAPHN Xanb 3Tull [acTyprapHu unwnab 4YvuKuill, TapMOKHWHI vwiab 4ukapuil
MHBECTNUMNS XXuxatmaaH Tascuou.

AHHoTauwmna. dapmayeBTndeckasl rpoMbilLIEHHOCTb SIBJISETCS O4HUM U3 Ba)>KHEMLINX
oTpacsieléi CoOBPEMEHHON 3KOHOMUKU. B 4acTHOCTH, pazBuUTHME HayKn U TEXHUKM, a TakxkKe
MHHOBALMOHHOE pa3BUTUE COCOBCTBOBAIN 3HAYNTE/IbHOMY PACLUNPEHNIO AAHHOMN OTpac/in.
B naHHOM cTaTbe Ha OCHOBE aHa/in3a HayYHbIX CTaTel MexayHapoaHOro ypoBHs 06bsICHIETCS
posib M pasBUTHME  UHOCTPAHHbIX  MHBECTUUMU B  pa3Butum  (dapmayeBTnYecKoun
MPOMBbILL/IEHHOCTN  KaK  CaMOCTOSATE/IbHOVM  OTpac/ivM B  MpoLecce  MOoZepHn3auumn
papmaL eBTUYECKOM MPOMbILL/IEHHOCTN Y3b6ekncTaHa. B 1o xe BpeMs HeobxognmMo obpaTtuTb
ocoboe BHMMaHue Ha rnpoLecc MoAepHU3aumm oTpacn, C y4eToM 3TOro rnpoaHaan3npoBaHa
poJib papmaLeBTUYECKOM oTpacsu, OCHOBHbIE yCJ10BUs
n akTopbl, BaAnswwme Ha ee @GopMupoBaHue U pas3BuTHE, a Takke oTpacsesBble
rpou3BoACTBEHHO-NHBECTULMNOHHbIE XapaKTeEPUCTUKM.

KnroueBblie coroBa: ¢apmayeBTuyeckasi rPOMbILLIEHHOCTb, MoOAEepHU3auns U
ansepcnukaymns, GapmMaLeBTNYECKME KOMMNaHuu Y36eKuCcTaHa, (akTopbl puBJIEYEHNS
MHOCTPAaHHbIX MHBECTNL N, MHBECTULNOHHbIE MPOEKTbI
B  ¢apmayeBTHMYECKOHM  oOTpacav, pa3paboTka nporpaMm  puUBJIEYEHNST  CPeAHE-
M AO/IrOCPOYHbIX ~ MHOCTPAHHbIX  WMHBECTUUWI,  MPON3BOACTBEHHO-UHBECTULINOHHbIE
XapakTepucTuku oTpaciu.

Abstact. The pharmaceutical industry is one of the most important branches of
the modern economy. In particular, the development of science and technology, as well as
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innovative development contributed to a significant expansion of the industry. In this article,
based on the analysis of scientific articles of international level, the role and development
of foreign investments in the development of the pharmaceutical industry as an independent
industry in the process of modernization of the pharmaceutical industry of Uzbekistan is
explained. At the same time, it is necessary to pay special attention to the process of
modernization of the industry, taking into account this, the role of the pharmaceutical
industry, the main conditions and factors influencing its formation and development, as well
as industry-specific production and investment characteristics are analyzed.

Keywords: pharmaceutical  industry, modernization and  diversification,
pharmaceutical companies of Uzbekistan, factors of attracting foreign investment,
investment projects in the pharmaceutical industry, development of programs to attract
medium and long-term foreign investment, production and investment charac teristics of the
industry.

Kvipywu

XaxoHga rnobannawys XapaéHnapuHuWHr  Kyyanmb 6Gopuwmn 6unaH MuUnnMn
MKTUCOAMET pakobaTAoWUIMHM OowmMpuw Macananapu tobopa gonsapb axamuar kacb aTmb
6opmokaa. XXyMmnagaH, xo3upaa Ba 6yHAaH KeimHrn aaspaa Y36eKucToH onamaa TypraH “aHr
ycTyBop Basudpa - 6y Tapkubumin ysrapuwnap cuécatuHu onmb Hopuw, caHoaTHu
aneepcubukaumsa KW, vwnab ynkapuwHM TEXHUK Ba TEXHOMNOMMK MoAepHM3aumnsa Kunuul,
axbopoT-KOMMYHUKaAUNA TUIUMAAPUHU KEHI XOPUMA 3TUW XMcobmaaH UKTUCOANETUMUIHUHT
pakobaTAOWAMIVHA OWMPULLHM TabMuWHMAawgaH mbopatamp”.

V3bekncToHaa amanra OWMPUNAadTraH  WKTUMOWMN-UKTUCOAWIA  Y3rapULNapHUHT
TaxAunuM WyHU KypcaTaauku, Kynra KkKuputunaéTtraH OTyK Ba MyBaddakuaTnapaa
WKTUCOAMETHU MoAepHM3auumsanaw xamaga ausepcudbukauymsanawl, 6yHUMHr ydyH 3ca daon
MHBECTULUNA CUECATUMHUN KPUTULLHUHT YPHU Xyada Myxumaup. by 6opaga amanra owmpwiraH
kynnab 4opa-Tagbupnap KaTopuaa OKOPM KyliMMYa KuimaTtra ara 6ynraH  Tanép
Maxcynotnap uwnab 4JukKapyBuM caHoaT TapMokaapu, Wy >XymnaaaH, dapmaueBTuka
CaHoaTW TapMOFWMHU Xajan PpUBOXIAHTUPULW MYXMM axamuaT kacb sTagu. Xankmmmus
CasioMaTNUIMHKM  MycCTaxkamnaw, axoavHu cudaTtnam Ba ap30oH Aopu BocuTanapu 6unaH
TabMuHMaw [pe3naeHTUMU3HMHE  govMunin 3bTubopuaa 6ynmb kenmokaa. 2019 ihmn 10
anpengarn [M®-5707 connmn “2019-2021 Wunnapaa PecnybnukanuHr dapMaueBTuKa
TapMOFMHM SHaja >Xajan pUBOXNAHTUMPUW 4Yopa-Taabupnapu” Tyfpucmnparn Tlpe3naeHT
®apMOHN GDUKPUMUBHUMHI TacamFmaup. YHra kypa, dapMmaueBTuka TapMoFuMHu 6Hapkapop
PMBOXIAHTUPULL CTpaTErMACUHM MWIab YMKULW Ba aMasira OWMpULL LWyap XyMaacuaaHaup.

ByryHrn kyHaa Y36ekucToHaa MKTUCOAMETHM Ty6aaH Y3rapTupuul, XyMaaAaH, loKopu
TEXHOJIOMMK caHoaT nwnab ynkapuwura yTuw >kapaéHnapura 3bTnbop KapaTuiaéTtraH 3KaH,
dapmMaueBTMKa CaHoaTUHWM MOAEepHM3auusiaw Ba AuBepcudwukaumsanaw xapaéHura xam
KaTTa 3XTWEX ce3unmMokaa. AWHUKCA, TapMOKHM  MOAepHu3auusnawra  anoxuaa
TyxTanaguraH 6yncak, ®apMaueBTMKa TapMOFUHW PUBOXJIAHTUPULWL areHTaMrn Tapkubura
KUPYBYM KOpXOHanapHWHr daonuaTura TyxTancak Makcaara MyBodwuk caHanagum. Acocuin
nwnab ymkapuw oHanapu Tapkmbu Taxaunam WyHW KypcaTagmkmn, KOPXOHanapHUHI TexHuKa
Ba TEXHOJIOMUANIAPHMHI aKCapusaT KUCMU XUCMOHUN XunxataaH ackupraH. Wy 6unaH 6upra,
TapMoKAarm TexXHnka Ba TEXHONIOMMANAPHUHI MabHaBWUIM 3CKUPULLMHM XaM xmucobra oncak, y
xonga MoaepHumsauusanaw  xamaa aueepcudukaumsnaw  xapaéHnapuHuHr  06bekTmB
3apypavrm siKkkon HamoéH 6ynaaw.

MaB3yra ova afgabuétnapHuHr TaHKuMauin TaxJawiun

NKTucoanér TapMok/iapura uHBecTuuuanap, wy XyMagaH, XOPWXKUI
MHBECTULMAMAPHM Xanb 3TUWHM TaaKWK 3TUWINA KapaTuiraH WIMMA M3faHuwnap Xopuxank
uKkTucogum onumnapugaH O0.A.ManpaH, A.A.JlykbaHoBa, M.M.Kykna, W.b.bpoackuni,
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I.A.lLmapnoeckas, E.H.MeTpywkesuy, [.B.Myxa Ba 60WKanapHUHI TaAKUKOT uwnapuga y3
nbopacuMHM TonraH. Y36eKMCTOH WapouTuaa WHBECTUUMSNap, XyCyCaH, XOpWXuii
MHBECTULMNANAPHM Xanb 3TUWHWHT TypauM Macananapura oung WiMMA U3NaHULWIIapHM KaTop
ONMM Ba MyTaxaccucnap, XymnagaH A.LLl.Bekmypogos, ®.M.PaxmaTynnaesa, f.Y.lLomwues,
3.A.Maxmypos, X.M.Asumos, C.A.AbaypaxvmmoBa, X.A.AkpamoB Ba 60LIKanapHUHr WIAMUNA
vwnapvaa Taakuk 3TUiraH.

dapmMaueBTHKa caHoaTura WHBECTULUSTIAapPHU xanbé STULLHMWHI Hasapum
Ba amManuii xuxatnapu M.MosaHoBuy, John L. McGuire, Horst Hasskarl, Gerd Bode, Ingrid
Klingmann, Manuel Zahn, B.b.KoHgpaTtbeB, A.MBaweHko, [O.KpaBueHko, T.A.XOsH,
H.B.lOprenb, H.C.KnyHko Ba 60LWKa ONMMAAPHMHI WMWK uwnapuvaa ypraHuwarat.

Ly VypuHaa Tabkuanaw J03MMKW, OKOpUAa Kawng 3TwiraH WHBecTuuuanapra owug
Kynnab TaAKMKOT wwWap amanra owupuiaraHura KapamacaaH, WMKTUCOAMETHUHI MYXUM
TapMoOKfnapu, XxycycaH, dapMaueBTMKa caHoaTura XOpwXXWUM WHBeCTUUMsSiIapHu Xxanb
STUWHMHI Y3Ura X0C XyCyCusiTnapuvHu oumb 6epyBuM waMUIA TaAKMKOT/Aap eTtapan 3mac.
AMHMKCa, ¢dapMaueBTMKa CcaHoaTM TapakKkuéTmaaru Teruwnam yCcuw  HyKTasnapura
MHBECTULUSNAPHUHT MYNbTUMIMKATUB CaMapaCUHMHI TabCcupuaaH donganaHnul UMKOHUHMU
6epyBUYM aHMK Ba Makcaara MyBOMDUK UWKTUCOAMMA MeXaHu3MMapHu Tapkmb TonTWUpuw
MyaMmMosiapura etapsvda 3bTMbop KapatuiaMaraH.

TaaKkuMKOT MeToaoJIorusicu

Ma3Kyp TaaKuKOTU Y36ekuncToH Pecnybnukacu BaHK-MONUA aKaAeMUSICUHUHE WUAMMIA
TaAKWMKOT MLNapu pexacu goupacuaa baxapunraH. Y36ekucToH dapMaleBTuka caHoaTura
XOPMXKUA WHBECTULUUSINAPHU Xanb STUWHUHI X0NaTh, OMWIJIapu Ba HaTWXXanapyvHU TagKuK
3TUW XamAa YHUHI WKTUCOAMA CaMapafop/MrMHM  siHaZa oOWwupuW  to3acuaaH WIMUIA
TaBcusnap nwnab ynknw xmcobnaHagn. TagkuKOT €3ul KapaéHuaa IMMN abCcTpakT ycyauy,
06bEeKTUBNK TaMOWWAM, Ky3aTwl, TakKocCnaw, CTaTUCTUMK rypyxjiaw, TWU3MMAW Taxaun,
MKTUCOANIA-MaTeMaTUK MoZeNNawTmpuwl ycyanapugaH doiganaHuiraH.

ByryHrn KkyHaa, Y36ekucToH dapMaleBTUKa caHoaTura XOPWXKWUA WHBECTULUSNAPHU
xanb 3Tvw Ba ynapaaH doiaganaHuw camMapaZopsiMrm MyamMmonapuv TUSMMUHWU  TaAKMUK
STUWHMHI  3apypaurn  xamga MWHBeCTUUMSAapHM  Kuputuw  obbekTnapu, YAapHWHT
xo3mnbagopnmrn 6unaH 60FNMK KaTop Hasapun-ycnybuin Ba amanmin Macananapura owug
WAMUIA  u3naHvwnap onub 6opuaMaraHaMrn Maskyp AuccepTauuss MWK MaB3YCUMHWUHT
[on3apbanrnHn owwmpaan.

Taxnuwn Ba HaTwxanap

Y36eKMCTOH dhapMaLeBTVKa CaHoaTMra XOPWUXWUA WMHBECTULMSNAPHU Xanb 3TULLIHUHM
X0naTn, oMuanapu  Ba HaTwkKanapuHu  TaAKMK  3TUW  XamAa YHWHT  UKTUCOAWN
CaMapafop/IMriMHN  SiHaZ4a OWMpULW t03acuaaH WIMMA TaBCcusiiap vwiab UYMKUWHKM Makcag,
kunnb  6enrvnangm, ywby Makcagnapra spuwuw nynmaa  Kynugarm  BasudanapHwu
6axapunmwmn Makcaara MyBoduk xucobnaHaau.

By 6opaga Y36ekucToHAa WKTUCOAMETHWM TybaaH y3rapTUpULL, >XyMNnajaH, Kopw
TEXHONIOMMK CaHoaT wuwniab uumkapuwwura yTuw >xapaéunapu xagannaumk 6wunaH amanra
owMoKaa.

Y36ekuctoHaa dapmaleBTVKa CaHoaTW TapMoFMra MyCTakunavK Winnapuaa sHruaad
acoc CONNHAMN. MycTakunnmkka dpULLTyHra Kagap aopu BOCUTanapu
Ba TMHBO6MET ByloMnapuHUHI aesapnu bapyacu YeTaaH Kentmpwuniap 34um.

Y36eknctoH Pecnybnvkacu dapmaueBTMKa TapMOFVHW PUBOXNAHTUPWLL  areHTIUrm
MabayMoTNapura TasHraH xonga, oxuprn 10 nmnga, mamnakaT dapmaueBTvKa caHoaTura 1.2
MApA. AonnapAaH opTUK Xaxkmaa uHeectuuuanap xanb atunran 6ynub, ynapaaH 400 MAH.
AoNnapu TyFpuaaH-TYFPU XOPWMXKUIA MHBecTUumnanap xmcobnanagm. AMangarm gapmauesTumka
KOpXOHanapu Kanutanam TapkKMBbMHUHr 36% XOpuXKuii xaMmkoprap xuccacura, 64% maxannum
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WUWTUpOKYMNAp Xxuccacura TyFpu kenaguv. byHaalm HaTwKanapHWHC Kyara Kuputuauwunaa
MaM/lakaTUMM3ga XOPWXKWUIA  MHBECTUUMSNApHW  paFbaT/aHTMpuw  Xxamga WHBeCcTuuus
MYXUTUHN PUBOXNAHTUpUW 6opacugarn amManuin yopa-tagbuvpnap Myxum YpuH TyTMOKAa.

Xo3npaa ™MamnakatmMmmsga 152 pgaH opTuk dapmaueBTUMKa KopxoHacu daonuart
topuTMoKaa. By kKopxoHanap 6yryHrnm KyHaa MamnakaTMMm3 axosiMcu UCTEbMOS KuNaéTtraH
nopu npenapatnapuHn aturn 35% Hu nwnab ymkapMmokaa.

1-pacM. ¥36ekncTtoHaa ¢apMaLeBTMKa KOPXOHasapyu COHMHMHI YCULIM
AVHaMMUKacu

ByHaoaH Tawkapu, ywby kopxoHanapga uvwnab udukapunaéTtraH gopu npenapatnap
OYHEHMHr 15 MaMmnakaTtura 3KCMOpT KwuaMokada. AuyuMHapnamcu  wyHgaku, 6apuya
KOpXOHanapMMmu3 OpruHana npenapaTtnap amac 6ankm XeHepuk AOpyu BOCUTanapuvHu mwnab
ymMkKapmokaa, 6y aca axoNMHMHI Aopwu AapMoHra 6ynraH pean 3XTUEXMHM Tyna TYKUC Konnawn
onManaw.

Y36ekunctoH Pecnybnvkacu ®dapMaueBTUKA TapMOFUHU PUBOXIAHTUPULL areHTaury
Mab/lyMOT/JIAPUHUHI  Tax/JIMAM LWYHW KypcaTaamkuy, dapMmaueBTuKa TapMOFUMra WMHBECTULUS
KUPUTULLHWUHE  XyAYAUA XuxaTtiapura anoxuaa 3btmbop Kapatuw 3apyp. by 6opaga onub
6opunraH TaxaunuMin MabayMoTnap LWYHM KypcaTagukuy, mMamnakatumms xyayanapu 6yihnua
dapMaLeBTMKa KOPXOHANapuHWHI TalwkKun STuavwuaa cesunapnu gapaxkaga TtadosyTnap
MaBxya. bapua kopxoHanapHuHr 60 ¢dou3n TOWKEHT waxpu xamaa TOWKEeHT BunosTuaa
»ornawraH. by kypcatkuy CamapkaHg (8 dowus), AnamkoH (7 domns), byxopo (6,2 dous),
Cvppapé (5,8 ¢dous), Hamanran (4,8 ¢ous), CypxoHmapé (2,2 ¢dous) Bunosatnapumaa
HucbaTaH axamMuaTnu gapaxapga 6ynca-ga, Kawkagapé, sa XopasMm sunostnapmaa 1 ¢powusra
xaMm 6opmanaun. LUWyHra kypa, dapMaueBTMKa TapMOFuUra MHBECTUUMSANAPHU KUpuUTUwga
pecnybnmkaHmHr  6owka xyayasiapuaa XaM KOpxOHanap TawKkua  3Tvwra xamaa
MaBXyANapuHU MoAepHM3aumnsa Kunuwra ycTyBOp axaMUSAT KapaTull JI03UM.

Mamnakatummsga cdapMaueBTUKA CaHOATUra XOpUXUM MHBECTULUANApHK Xanb sTuwaa
TapMOK XxOMaweé 6asaCcuvHM SHaja KeHrautupuw Xxam MyxuMm ypuH TyTaau. XymnagaH,
Y36eKUCTOHHUHI 23 TyMaHuaa 50 rekTapiaH 3ués maiigoHga 3abdapoH nnaHTauusnapuHu
TAWKWA 3TULW, YHUHT XOMaweécugaH cdapmaueBTMKa caHoaTuaa doiganaHuwl, MaxCysoTHU
SKCMopTra NyHanTupuwW pexanawtupunraH. 3abdapoHiaH onvHaguvraH AOPUBOP XOMalwé -
KM3W paHran ryn ycTyH4yacu okTabpb-HOS6pb onnapuaa Tepunaan Ba 3abdapoH Tanépnaw
nyHKTAapura tobopunagn. bup rektap nnaHTauusgaH yprada 4 KWiorpamm, MKKUHYM AWK
7-8, KenuHrn numnnapga 15-16 kunorpamm gopueBop xocun onvHagu. XaxoH 6o3opuaa 1
Kunorpamm xomMalwéHuHr Hapxm 400 ponnapaaH 1000 ponnaprava 6axonaHaaw. byryHru
KyHAa 3abdapoH DpoH, Typkusa, O3apbaixoH, Poccus, Xuton, XMHANCTOH, ABCTpanus Kabu
yH 6ewpaH opTMK MamiakaTha eTuwtupunagu.
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2017-2019 nunnapra MyJkanfiaHraH Tanép maxcynortnap, 6yrtnosum 6ytomnap Ba
MaTepuannapHn uwnab YnkKapuwHK MaxannuinawTupuw JacTypuaaH KypuHaaukuy, ywby
AaBpda dapMaueBTMKa TapMoFuaa wirapyv WMMNOPT KWIWHIaH AOpW BOCUTanapuHum wuwnab
unkapuw 6ymnmua 179 Ta nonmxa amanra OWMpUInLIM peXxanawTupuiraH.

XymnagaH, dapmMaueBTUKa TapMOFUHMU PMBOXAAHTUPMLL areHTnMm
Ba ®aHnap akagemumsacnm 2019 1wumnpgaH  6ownab gopuBOp  YCMMAMKNAp —acocuaa
80% MaxannunnawTupuw gapaxacuga cybcTaHuusiapHUMHT 6up Heda TypnapuHu uwnab
yMKapuwra yrtaau.

TapMokKa XOPUX NI WHBECTULMNANapHU xanb STULHWHF oMunnapuaaH
6upun - ynapra vHBeCTUUMSHN Kabyn KunyBYM AaBnaT TOMOHMAAH axaMUATAN UMTUESNAPHUHT
apaTtmb 6epunuwmn xmucobnaHagw.

TawKua amuauwu ¥XuxamuoaH

TalKuA sTUANLW TaBcudn

TapMmoK GaoNNATU SPKUHAUTN

Tapmok,
XYCYCUATH TexXHONOruK gaparkacum
TULMA XaXKMU
TaK030 3TUNYBYM KanuTan MHBeCTLMA X3
3 MHBeCcTULMA TapKNb U
AmMan Kuauwu ¥uxamuoaH ; 4 P
S
Mwna 6 YMKa pULLIHWMHT Ma BCYM & KK f Q
= B ; Sl UHBecTnumA
Ta buult 1a noutra BoFAUKAUrU x

TaBaKKaNYUAVK [,a parkaCUHWHT q)oﬁﬂ,a ME'bépM

KvV4aunuru

Ma XCyNOTHUHr CTaHAA PT EKM
Ta 6a KanawraHAWK Aa paxkacu

NAMUIA AHTMAMKAE PHU Ta TOMK 3T
Japaskacu

2-pacM. MWIIMA MKTHUCOAMETra XOPWXKUA MHBECTUUMSIJIAPHU >anb 3Tuwaa TapMokK
XYCYCUAT/IaPUHUHI TabCupm

Munanin - MKTUCOAMETra  XOPWMXKWI  MHBECTUUMSANapHM  xanb 3sTuvwaa TapMok
XYyCYCUATNAPUHUHE 3bTUbOpra OIMHULLIKM MyXUM YpUH TyTaau. By ypuHaa TapMOK XyCyCcusTu
aeraHga xanb sTunaétraH XOpWXKWIA  MHBECTULMSHUMHE XaXMW, Tapkumbu, aman Kuavw
MygaaTtnapu, ¢oinga Mebépu Ba HowKa KypcaTkuunapura ceswniapiv TabCUp KypcaTulin
MYMKWH 6ynraH TapMmok daonusatn 6unaH 6ofnukamp. LWy kabu BasudanapHu amanra
owuMpuwW AasnaaT TOMOHWAAH XOPWMXXKUA MHBecTopnapra 6uMp Katop umtnésnap 6epuwHn tTanab
aTaawn.

Ywby conuk uMTMélnapu TabakanawTupwiraH Tap3ga, TYFpuAaH-TYFPU XyCYCWM
XOpWXKUIN MHBeCcTUumanap obvektTura kapab Typau myaaatra TakauMm 3Tunagun. 3amMoHaBui
TEXHONOMMK acbob-yckyHa ékum DAB KypuHUWMAArM WHBECTMUMANAp MabKysn Kypunagw.
byHaaH Tawkapu, 6apya MUHTaKanap TeHr MapoMaa Ba Makbyn Tap3ga pMBOXIAHULIN YUYH,
TOWKEHT wWwaxpyu Ba TOWKEHT BWIOATUAAH TalwkKapu, MaMlaKaTHUHI UCTasaraH xyayauaa
XKoMnawraH KopxoHanapra Monusasui nMtuésnap bepunaam. UMTuésnapHu Kynnaw myanatm
AaBoMMAA ynapaaH OJIMHraH AapoMafgHuHr  kKammaa 50% KalTa wuHBecTuumsnawra
NYHaNTUPpUANLIN NO3UM.
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dapMaueBTMKa CaHoaTuUra XOpWXWI WMHBECTUUMSISIapHM Xanb 3TUWHMHE Yy3ura Xoc
XyCycuaTnapumHu oumb 6epuwiga aBBasno TapMOKHMHI 3aMOHaBWM TaBCuduMaaH Kenmb ymkuwl
Makcaara MyBoduk xucobnaHaam. Xo3mpru wapoutaa xaxoHaa dapmaueBTuka 6030pUHUHT
XXagannuk 6unaH keHramnb 6opuwmaa dapmaueBTMKa CaHoaTuU MaxcynoTnapura 6ynraH
AXTUEXHUHI KyYyanuwmn KaTTa TabCup KypcaTMokaa. XXymnagaH:

YKAXOHHUHI kynnab MamakaTnapmaa AXONIMHUHT Typmyw Aapaxacu
Ba Moaamn hapoBOHAMK owmnb 6opuwl bunaH COFIMKHM cakJjlall Ba Y30K yMp Kypuwra 6ynrax
aXxTHéx Tobopa Ky4anmnbd 6opun;

XKAXOH XaMXaMUATU TOMOHWAAH MHCOHHWHI COFf/IMFU Ba YMp Kypuw AABOMWUNAINTU
KYpPCaTKNUM aXxaMUSATUHUHT owmnb 6opuiu;

axo/In COHMHWHI ycunb 6opuwm 6unaH yHra 3apyp 6ynraH Aopu-AapMOH Xa>XMWUHWHI
Kynanuwu;

SAHMMA@H-SHMM  KaCa/UIMKIApPHUMHE  @HUKJaHUWKM  Ba  yJlapHM  JdaBojlawl  ycyn
Ba BOCUTaNApPUHMHI KeHranmwm Ba X.K.

Y36eKnCTOH dapmaueBTmKa CcaHoaTuHn PMBOXNaHTMPMLLAA MHBECTULUS
MabnarFnapuvHUHr  eTapau  Jdapaxaga xanb sTtuwinwm  MyxuMm. Tabuuiku, Xx03upru
UKTUCOANETHN Xadan pMBOXJAHTUPULI Ba MHHOBALMOH TapakKKWET My nura YTuw wapoutuaa
dapmMaueBTMKa caHoatn HaonuATUHM CcaMapanum TawWwKWl 3TUW YYYH MYKU MHBECTUUUS
MabnarFnapuvHuHr etapaum 6ynmacamrm Tabuuin. LyHra Kypa, Ma3Kyp coxara XOpWXuM
MHBecTUumnsanapHm xanb stuw pgonsapb macananapaaH 6upu 6ynmb kenmokaa.

MamnakaTtumus gapMaueBTMKa caHoaTUra XopmXxXuin MHBeCTULMSANAPHU Xanb 3TULWHUHT
acocuMi TeHAeHuMsnapuHuM Taxnun 3Tuwha, 3Hr aBBano, MasKyp TapMmokaa amasnra
owMpuaraH WHBeCcTULMA fohmMxanapu xamga ynap acocuja vuwra TywupwuiaraH obbekTnap
COHUHM KYpub 4mKuw Myxum caHanaau. XymnajaH:

3-pacM. ¥Y36ekncToH papMaLleBTMKa caHoaTuaa aMasira oWMpWIraH MHBECTUUMS
novmxanapm

TaxnaunnapaaH WyHW Kypull MyMKUMHKKW, TapMoKAa MHBECTULMS loMXanapuHM amarnra
owmupaétraH dapMaueBTUKaA KOpXOHanapu COHM Ycub 6opraH. Ynapaarm WHBECTUMLUS
nonnxanapu COHM Taxaun AgaBpuHuHr 6owm (2011-2013 hunnap) Aa Kuckapub 6opraH
6ynca, 2014-2019 nmunnappaa 35 TapaH 52 Taraya ycraH. KopxoHanap ycuwunaa HucbaTaH
6apKapopnMK Ky3aTwicaga, WHBECTUMUMS Nohmxanapu CcoHuaa 6ekapop/ink MaBXyAd:
2011-2013 wnmnnap nonmxanap COHM 34 TapaH 22 Tara Kagap KuckapraH 6ynca, 2014-2016
nunnapaa 42 tagaH 54 tara kagap ycraH. 2017 nunga aHa 20 tarava nacanmb, 2019 imnaa
101 Tarava ycraH.

ByHWHr HaTwXkacuaa, TapMoKgarM wuwra TywumpwiraH obbekTnap coHnm xam 2011
mmngarm 12 TapaH 2015 Wunga 23 Tara kKapgap owraH. 2016 i“unpaH  KenunH
0y KypcaTkuyga nacamuw Kysatunmokaa. ®akat 2018 vmnga 21 Tara Kagap OwraH. Y MyMui
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xonga, dapmaueBTMKa CaHoaTuaa WHBECTUUMSA JNOWMMXaNapuHUMHE amasra OWUpuImnLIn
XXapaéHuaa wkobuii TeHAeHUMaNapHM Ky3aTull MyMKWH.

®dukpummnszya, dapmaueBTUKa CcaHoaTUM Kecumuaga ypTa Ba Yy30K MyajaTra
MY/KannaHraH XopwxXXuii MHBeCcTUuMsiapHu xanb a3Tuw gactypiapHu uvwnab  yukuw
Makcaara myBoduK. ByHAa Kynuaarm sHT MyXuM nNpuHUuUnaap 3bTmbopra OSIMHUWKN SI03UM:

1) xanb 3Tuanwmn Kysga TyTWiaéTraH XOpWXWin MHBECTULUAIAp XaXMWHUHI TapMOK
daonmMATHKM caMapanum TawKui 3TUW, YHUHI Maxcynotnapura 6ynraH uyku 6o3opaaru
3XTUEXHN KOHANPMOE 6opuwl Ba Talky 6o3opra akCcnopTHU owmnpunb 6opuw TanabmagaH kennb
YMKKaH xonga 6enrnnaw;

2) XOpWXWUA uWHBecCcTuuusnapHm anb 3TuwHuM dapMaueBTUKa CaHoaTU TapMOFUHMU
CTpaTernk puBOXAAHTMPULL MaKcaasapugaH kenub ynmkkaH xosnga Talwkuna 3Tuw. by ypuHaa
CTpaTeruk pMBOXAaHTUPULL Makcaanapuv KymuaarunnapaaH mbéopaTt 6yamwmnm MyMKUH:

pecnybnunkaHuHr dapMaueBTMka uwnab umMKkapuw canoxusTuaaH eTapnau gapaxaga
dorganaHmnMaérran xyayanapuaa siHrm KopxoHanapHu 6apno aTuw;

TAapMOKHUHI MaBXyZ pakobaTbapaow xomaweé 6asacmaaH camapanu gonganaHui;

TapMokaa uwiab umkapuiaraH MaxcCysoTHM Tawku H6o3opnapra YUMKULIHWHE anoxmaa,
KyJlah UMKoOHUATNapuaaH dgoiganaHumi;

3aMOHaBUMN TEXHWKa Ba TEXHONOrUAapHM >XXOPUA STUW OpPKaan MOAAWNN-TEXHUKaBWUN
6a3aHn TaKOMUNALWTUPKULL;

KaxoHOarM TaHUMKAWM Ba eTakuu dapMaueBTMKA KOMMaHUSIMApWUHUMHI 6peHanapuaaH
donganaHnw Ba X.K.;

TaaoKMKOT HaTwkKaJlapMHUMHI MyXoKaMacwm

TaaKMKOT HaTWKanapuHUHE  WIMMA  axaMuaTW, ynapAaH kenrycumaa dapmaueBTuka
caHoaTMAa XOPWXUA MHBECTULUSNAPHM Xanb 3TUWHN TaKOMUWINAWTMPULW XaMaa UKTUCOANN
Ba MOJIMSBWIA CaMapafop/iMrMHu owupuwra 6afuwiaHraH Maxcyc WIMUA-TaAKUKOTIapHU
amajra owvpuwaa dornganaHnw MyMKuH. ONMHraH HaTwXaNapHWUHI aMasni axaMusaTU 3Ca,
nwnab YnKMnraH UIMUN Taknng
Ba aManuii TascusinapHu Y3bekucToH Pecnybavkacu COFAMKHM caknall  Basvpauru
xy3ypugarn ®dapmaueBTuUKa TapMOFUHU PUBOXNAHTUPULW  Ar€HTJIMIMHUHE  MHBECTULIMOH
GaonMATMHKM TakoMuNawWwTMpUWra KapaTwiraH KOMMJIeKC 4yopa-Taabupnap MaXMyWMnUHU
nwnab ymkMwaa Kynnaw MyMKUHAUrM 6unaH nsoxsaHaaum.

Xynoca Ba Taknudnap

1. Y36ekncToHaa Maxannuit pecypc 6asacu acocmaaru SHrvM camapanv 4opy BoCUTanapu
Ba npenapaTtnapuvHm uwnabd 4YmMkKuw coxacuaarn MHHOBALMOH nonuxanap, UAMUA-TaaKUKOT
nwnaHManapu Ba fnabopaTopus TaaKUKOTAapWUHM Ky4YanTUpWLL; WMHHOBALMOH JIOMMXanapHu
TYp/n KopxoHanap, WIMMN-TaAKMKOT Myaccacasnapu Ba 6owka MaHdaaTaop TawwkuaoTaap
TOMOHMAAH YNYLWAN MOAUSINAWTUPUL; KYLIMa KOPXOHaNapHM TalKua 3Tuw; dapMaueBTuka
caHoaTunaa VMHTenneKTyan MYJTKHU XMMos KUAULWHUHT KOHYHMIA acocslapuHm
TaKOMWINAWTMPULW;  3aMOHaBui 6uiMM  Ba KYHMKMara 3ra MyTaxaccucnap 6unad
TabMUHMALW,; MApPKeTUHI TaAKUKOTIapWHW YTKasuw KkKabu vopa-TaabupnapHuHr amanra
owmpunmMwn dapmaueBTMKa CaHOATUHUMHI MHBECTULMOH XXK03MBaAo pAIMIMHU  Ky4YanTupuLira
TabCcup KypcaTagu.

2. ®apMaueBTMKa CaHOATU KeCcMMmaa ypTa Ba Y30K MyadaTra MyJKannaHraH Xopuxui
MHBECTUUMSNAPHM Xanb >Tuw gactypnapyHu wuwnab dumkumwpaa xanbd 3Tuavwm Kysga
TYTUNAETraH XOpMXXUMN MHBECTULMSNAP XaXMUHWUHI TapMoK (haonnaTUHM camMapanu TawKui
3TULW, YHUHI MaxcynoTnapura 6ynraH nukm 6o3opaary 3xXTUEXHM KOHAMPMG Bopul Ba TallKu
6030pra aKCnopTHM ownpmb 6Gopuw TanabmpaH kenub uymMkkaH xonga 6enrvnawl; XopwXxui
MHBECTUUMSNaApHM  xanb 3TuwHuM  dapMaueBTUKa CaHoATWM TapPMOFUHM  CTpaTeruk
PUBOXJIAHTMPULW  MakcaanapuaaH Kenmb 4uKkKaH xonga TawkKun  3TUW;  XOPUMXKWUIA

51 www.uzbridge.eyuf.uz



K. XK. Axmepgos
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MHBeCcTUUMANapHM  xanb >TuUwHM QapmaueBTMKa CcaHoaTM TapMOFUHM  CTpaTermk
PUBOXNAHTUPULL Makcaanapu capu WyHantupuwzga 6030p MexaHuM3Mnapu Ba AaBAATHUHI
TapTubra conuw gacTtakiapugaH yiryH xonga dorganaHmil MyxuMm axaMmusaT kacb aTaawm.

3. Tabmniikn, XOpuMXnin MHBECTOPMapHUHr dapMaueBTMKa coxacura MHBecTUuuMsnap
KUpUTULWIAAH Ky3naraH MaKCaanapuHUHC yCTYBOPAUIA
KeTMa-KeTaurn 6unaH yHum xanb aTyBUMNAPHUHI MakKcaanapu yYCTYBOPAUIM KeTMa-KeTIum
OOMMO XaM MyBOMMK TyluMacaurn MymkuH. LyHra kypa, dapmMaueBTuKa caHoaTmra Xopmxmui
WHBECTULMNANaApHU Makcagim  xkanb aTMw  MexaHusMmura MasKyp MakcaanapHu
MYBOMUKNAWTUPULL  XapPa&HUHMU KUPUTUW MYXUMM xucobnaHaaum. bByHaaH KypuHaaukwy,
MaxasaJIMA XOM alué Hermsmaga KOPM KYWWIiraH KuaMatam Tanép dapmaueBTUKa
MaxCcynoTnapu uwnab YMKapuWHM TalKUn 3TUWHM Y36eKNCTOH dapMaLieBTMKa caHoaTura
XOPWMXKUA  MHBECTUUMANAPHM Xanb 3TUWHMHI acocui WyHanuwnapuaaH 6upu cudaTtunpa
6enrmnaw MyMKWH.

YMyMaH onraHga, tokopugarn TaabupnapHum amanra owupunnwm - dapmauesTmka
TAapMOFUHU SiHaJa PUBOXIAHTUPULL, LY XyMaadaH Maxasimin JOpu BOCUTANapPUHUHE XasKapo
CTaHAapTnapra MyBoMUK uwnabd 4YMKapWwIMWMHU M34MA Wyara Kymuw, acn dpapMmaueBTuka
WWnaHManapuHM KynanTupuLl, WYHWHIAEK, axosvM Ba COFIMKHW Cakfall MyaccacaslapuHUHN
ap3oH Ba cudatnam gopwu BocuTanapu, TMBO6MET 6Gytomnapura 6YnaraH 3XTUEXUHUHI TYIUK
KOHOAUPUL WMMKOHWHK Gepaau.
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MAPKA3UA BAHK ®OMU3 CTABKA KAHAJIMHWUHI PEAJ1 6O30OP ®OU3
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AHHoTauwms. Ywby makonaga Mapka3wii 6aHK nya-Kpeaut Cuécatu TPaHCMUCCHOH
MexXaHU3MUHUHI HOM3 CTaBKa KaHAJIMHUHI MOXUSITH, MakKpOUKTUCOAMKI KypcaTkuyaapra
Tabcupn 6opacumaga onuMaap Kapawsapy, ¢Gous cTaBka KaHasanm o caMapagoprimriHun
6esrnioBYM  OMUANAP Tax/ma KWIWHraH XamMga MaMaakaTuMu3fga YHWHE  y3ura Xoc
Xuxataapn oumb 6epuaraH. LUyHuHrgek Maskyp WiMui Makosiaaa MamsakaTuMulaa
TPAHCMUCCHOH MexaHu3M ¢Gou3 CTaBka KaHasIMHUHI aonmaTmgarn MyamMmosiap Taakuk
3Tuanb, ywby MyammoniapHu 6aptapag >3Tull t03acugaH Takaug Ba TaBcusiaap wwiab
YUKW/IraH.

TassHY cy3n1ap: TPaHCMUCCUOH MEXaHU3M, MEXaHW3M KaHasnapwu, ys1-KpeamTt
cmuécatum, nya 6o3opu, MHAMKATMB OM3 CTaBKa, KauTa MOSMSNALITUPULL (HOM3 CTaBKacwy,
pean 6o30p ¢oun3 craBkacu, KUMMAaTAN KoFo3sap 6030pu, AaBaat Kap3 Mmaxoypustaapy,
Qunnnc arpu Yn3urm, nya-KpeamT cmécartmaa Taprepaall.

AHHOTaumnsl. B >5Toki CcTarbe UEHTpasibHbiki 6aHK MNpeAcTaB/sSIET CYLHOCTb
MPOLEHTHOrO KaHasna TPaHCMUCCUOHHOIO MEX3aHWU3Ma [AEHEXHO-KPEANTHON  MOJINTUKM,
B3r/1S4bl  YYEHbIX  Ha  BJIMSHWE  MAaKpPO3KOHOMUYECKUX  rokKasartesei, a TakKxke
rpoaHaan3npoBaHbl HakTopbl, ornpegensoumne 3¢HEeKTUBHOCTb KaHala MPOLEHTHbIX CTaBOK
M pacKpbITbl OCOOEHHOCTHM B HalLeH CTpaHe. B 3TOoi Hay4YHOU CTaTbe Mbl TAKX€e pacCMOTpesm
npobsemMbl TPaHCMUCCUOHHOIO MEXaHM3Ma [POLEHTHbIX CTaBOK B Halley CcTpaHe u
pa3paboTanu NpeasIoxXeHnss N peKoMeH[aUuy rno yCTPaHeHMO 3Tux rnpobsemM.

KnroueBble cr1oBa: TPaHCMUCCUOHHBII MEXaHW3M, KaHaslbl MEexaHu3Ma, AEeHEXHO-
KpeanTHasi MoJnNTUKa, [AEHEXHbINA PbIHOK, WHAWKATUBHbLIA MPOLEHTHbIY CTaBka, CTaBKa
peduHaHCcpoBaHus, DbIHOYHasi  MpOLEHTHasi  CTaBKa, PpbIHOK  LeHHbIX  bymMar,
rocynapCTBeHHbI€ A[0JIroBble 0653aTe/IbCTBa, KpyBasi JMHUsE ®@uaurnca, TapretmpoBaHus B
AEHEXHO-KPEANTHOM MO/IUTUKE.

Abstact. This article analyzes the views of the Central Bank on the nature of interest
rate channel of the monetary policy transmission mechanism on macroeconomic indicators,
the factors determining the effectiveness of the interest rate channel and also revealing
peculiarities of the interest rate channel in our country. In this article we have also examined
the problems of the interest rate channel of the transmission mechanism in our country and
developed proposals and recommendations on eliminating these problems.

Key words: transmission mechanism, channels of the mechanism, monetary policy,
money market, indicative interest rate, refinancing interest rate, market interest rate,
securities market, government debts, Phillips curve, monetary policy targeting.

Kvipywu

Myn - KpeauT CUECATMHUHI TPAHCMUCCMOH MeXaHM3MWM y3ura XoC KaHannapra ara
6ynvb, ynap opkanuM nya - KPeauT CUECATUHUHI MKTUCOAMETra KypcaTaguraH TabCcup
MMMynbCcnapu ysatunaan. TPaHCMUCCUMOH MEXaHM3M KaHannapu MoOHeTap cuécaT Kapopnap
TyFpUcHaaryu 3baoHNapaaH TopTub, Nyn — Kpeaut CUMEcaTu Ba UKTUCOANET peasl CEKTOPUHUHT
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6up 6upura 6ynraH ampumMm y3apo TabCUp MexaHu3MIapuHu udogananan. TpaHCMUCCUOH
KaHanlapHUHI  y3aTyBUM MexaHuaMmnapu ©6up 6upm 6unaH 60FInK  MaKpoOUKTUCOAWMA

y3rapyB4yaH KypcaTkuunapgaH wubopat 6ynmb, ynap nyn - kpeaut cuécatmaa coaup
6ynaéTtraH Vy3rapuwiapHu y3aTuw ydyH MyJkamnaHraH. LWyHuHroek, ynap mMuaammn
WKTUCOAMETHUHI  y3uUra XOCJuUrmra, MOJSIMSABUMA TU3MMra Ba Ny - KpeauT opKaau

MYBOMMKNAWTMPULLHMA aManra owupuwl MeTognapvra 6orFnukaump. Ly ypuHaa Kaig aTuw
XOU3KM 6030p MKTUCOAMETMAA MaMnakaT Mapkasuii 6aHKMHUHM Myn-KpeauT CuEécaTu KaTTa
axamuaTtra sra. Wy 6unaH 6upra Mapkasuit 6aHK nyn-kpeaut cuécaTtu ¢ous cTaBka
KaHa/IMHWUHI MaKpOMKTUCOAMI KypcaTkuunapra TabCUPUHMU, STbHU TPAHCMUCCUMOH MEXaHWU3M
XONaTUHWN YpraHuwWw X03Mprv KYHHUHr fonsap6 MacananapuaaH 6upn xucobnaHagw.

MaB3yra oma afgabMéETNapHMHI TaHKMAMA TaXJawiu

TpPaHCMUCCMOH  MexaHu3Mra  OJIMMAApHWHI  éHJallyBnapuaaH MEeXaHU3MHWUHT
MKTUCOAMETIa TabCUp 3TULW KaHaslapu ByXyara kenagu. Ywby kaHannap éup kaHda 6ynmb,
YJapHUHT MOXMSTU, Tapkmbu Ba ynapHuHr uwnawm 6opacupa wmkTucoamin apjabuétnapaa
aroHa uUKp MaBXyg aMac.

MNyn-kpeant cnécatu Goms cTaBKkacu KaHaam MOXUATUHU BUpuHUM 6ynunb Ox.M.KenHc
oumnb 6epraH. LyHra kapamai onumnap yuwby KaHa/HWHI MOXMUSTUra Typrauya KapaluraH.
Xymnagan Upsenr Ouwep (Irving Fisher, 1963) Ba Yukcenn KHyT (Wicksell Knut, 1950)
KMCKa MyapaTtaa TpaHcMuccumsa GHous CTaBKaCUHUHE y3rapuwm HaTwkacmaa TabCcup 3TCa,
aMMO y30K MyaaaTaa KopxoHa Ba axO/MHUMHE 6anaHcuaarn ysrapuvwniap HaTwmkacuaa Tabcup
aTaau geraH dukpra KenuwraH. YaapHUHT pukpuya nysa MacCacCUHUHE OWULWIM JAPX0JT HapX
AapaxacuHu owwupmacgaH, 6anku axonu 60MNuMrMHM owupagu, xamga ynap Y3napuHUHE
6anaHcnapvHn MysoduUKAAWTUPME KYMpPOK MCTEBMON Kunaau. ByHUMHr HaTuxkacuaa y3o0K
Mygaataa Hapx owwuwwura onmb kenagu. [Ox.KenHc xam WpeBeHr O®uwep Ba Yukcenn
KHyTnapHuHr 60oinunk addeKTUHN Y3NHUHE UAMWIA uwiapuga Kypumb uumkkaH. KenmnHuyanmk
Ox.TobuH (Tobin James 1978) xamaa M.®puamaH (Friedman Milton, 1970) ¢dous cTaBka
KaHanu 6unaH Hapx AWHaAMMKacK ypracuaa y30K Mmyadataa OGoFIvMKAMK  MaBXYAIUTMHMU
TaxJun KwiraH. YnapHuHr Tabkugnawumda ¢Hous cTaBka KaHalAu TPAaHCMUCCMOH MEXaHU3M
KaHannapu uumaa 3Hr Myxumum 6ynmb, yHWHr y3rapuwm pean uktucoamértra (ToBapnap
6030pura) TabCcmp 3TUWra KaparaHaa Monmsa 6o3opura Te3pok TabCup 3Taaum.

TpaHCMUCCUOH MEXaHU3MHUHI (POU3 KaHaIM Xycycuaa Tapuxaa Xyaa Kyn onvMnap ys
dbukpnapmHn 6munampub yTraH. Ynapra okopugarm onumnap éunaH éupranuvkga b.bepHaHke
Ba A.bnuHaepnap (B.Bernanke, A.Blinder, 1992), >X.PoteHbepr Ba M.Byadopanap
(J.Rotenberg, M.Woodford, 1988), Ox.Tewnnop (J.Taylor, 1995), ®.MuwkuH (Frederic S.
Mishkin, 1996), pyc onumnapugaH C. MouceeB (MouceeB C.P., 2002), E. JleoHTbeBa
(NNeonTbeBa E.A., 2013) C. OpobbiweckunnapHn (Apobbiwesckmn C.M., Ba 6owk. 2008)
XxaMm kKentupcak 6ynaan. Ywby onMMAapHUHI M3faHuwnapy acocaH HoOMuMHan ¢Gou3 cTaBska
6unaH pean dous cTaBka ypracumaa 60FInKAMKKA Ba pOU3 CTaBKaHUHI nHbnsauuara 6ynraH
TabCcupura KapaTwuiraH.

C.CabapoBckuii xampa C.BebepnapHuHr wapTam WMMMAyACb peakumscu dyHKUUSICH
(conditional impulse response function) opkanu TpaHCMUCCUOH MEXAHU3MHUHI Houn3
CTaBKacu KaHanu pgetepmuHauusacura 6axo 6epuwra 6arvwnaHraH wiMMA uvwuga ynap
ycTyHnm VAR Taxavnupga MWINIMK CTaTUCTUK KYPCATKUUI@PHUMHE YpHUra OWAWK CTaTUCTUK
KypcaTkuunapHu KynnaraH. by opkanu ynap ¢ou3 cTaBkacu KaHaJAWMHWHI UKTUCOAWETra
TabCcupuHK bHaxonawga Yy30K MyaaaTnAn TabCUpUHM Kypuw 6unaH 6up kKatopaa ywéy
KaHaNHWHI KWCKA BakKT opanuFnaa TabCuMp AWMHAMUKACWUHM XaM KysaTuwraH. LWy 6unax
6upra, ywby Taxaun moaenn xap 6up pgasnataa ¢dous cTaBKa KaHalIVMHWHT WKTUCOAMETra
TabCUp KypcaTuw nyanapuHu, xamaa xap bup agasnat xycycustuaaH kenmb 4ynkmnb, onuHraH
HaTwXanapHu Takcumnab ypraHuvw MyMkuH. OnuHraH HaTwkKanapHuHr TaeBcua 6epuwura
Kypa ¢ous cTaBkacu GaonMATUHUHIT CTPYKTYpaBUIA XapaKTepucTukacu ylwa pasnartaaru
a/IMalWMHYB KYPCW 3ruflyBYaHAUIUra, perynsatopnapHuHr cudartura, mMoamsa 6030pUHUHT
pUBOXNaHraHaurnra, ponnapusaumsa papaxacura, mHbasuma Kypcatkuuura, xamga 6aHk
TU3UMUMHUHI  Bapkapopaurura, XymaagaH, 6aHk TusuMmugarm pakobaT Japaxacwura,
JVKBUAINAUTN Ba aKTUBAAPHUHI cudaTuHmM 6axonoBum mHAuKaTopnapra Ba HaHK kpeguT
noptdenura 6ofnuk. VAR HaTwxanapura kypa 6aHk nukBugamnurmHmdr 20 domsgaH 80
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domusrava kyTapwimwm ¢Goms cTaBka KaHanM y3aTWwinwm KyYuHuHr 20 ¢dom3 nyHKTra
Kamainrannurn 6unaH 60fnuK. Arap pgaBnataa asMaluHYB Kypcu (UKCUpRaHraH Kypc
peXuMmaaH 3pKUMH Cy3mb OpyBYUM KypC pexumura yTunaca, Gpous cTaBKa KaHaJWHWHE
y3atunuuw Kyum 25 - 50 ¢pouns nyHKT atpoduaa owaan (Saborowski C., Weber S. 2013).

Okopmngarn wnMuii manaHuvwnapgaH kenub umkub, ¢dhoms cTaBKaCu KaHaNMHWUHT
mwnawn 6opacuga GUKp ropuTap akaHMu3, 6UpMHUM ranga ywby KaHanHUHI aonmsaTn Xyda
O4AAMA KYpuHaaW. SbHW HapXx AapaxacwuHu y3rapmac aeb kaparaHummmsga (KMCKa myaaaTtaa
don3 cTaBkacu y3rapmn Hapx Aapaxacura TabCuMp KWIManan) mapkasmin 6aHK TOMOHWAAH
HOMWHaN (OMU3 CTaBKACUMHUHI TylWMpunuwmn pean Ghou3 CTaBKaHWHI XaMm Tywwuwura onmbé
kenaau. by kopxoHanap TOMOHWAAH MOMIMABUA pecypciapHu Xanb KNANW XapaXkaTAapUHUHT
KamMammwmra Ba aAnM TanabHuHr owwuwmra cabab 6ynagm. Annm  TanabHUHr  owuMwK
HaTMXacuaa Sanu Mwnab ynkapuw xam owaau. Eku akcuHua xonar.

MlsrTsilosyl
By epaa:
M - nyn maccacu, r — doms cTtaBka, I — KOpxoHanapHUHI MHBECTULMOH XapaXaTaapw,
Y — a0 U4KM MaxcysoT.
Ywby 6ofFnukank ¢doms cTtaBka KaHanuHm 6u3ra Xxyga oaouMi Kypcatagu. BUsHWHT
dukpnMnszya, acnamga ¢$hous CTaBKaHWHI MKTUCOAMETra TabCcupu y4d Hockuuga 6ynmb yHmu
Kynngarm ymMaMammsga Kentumpamus.

Bosop dhonz | Maxanmmii _\‘
CTaBKacu ToBapnapra Tanab

HAnnu Tanab Hudpnaunara
. | 6jnran Gocum
/ Aitvenap - Wunopt _’—’/‘
Pacmuid honz Gaxocu —=| Tosapnapra Tanab
o ’ Wudpnsauna
\ Kymwnunuk |
AnMawuHye Wwnopt ToBapnap
KypcH HapxXu
1-6ockuy 2-6ocKnM 3-Gockuy

1-ymsMma. TPAHCMUCCHMOH MeXaHu3M (pou3 CTaBKa KaHAJIMHUHI MKTUCOAMETra
Tabcupul

TaAKUMKOT METOo[O0JIoOrusicHU

dou3 cTaBKa KaHalan TPaHCMUCCUMOH MeXaHW3M KaHannapu wuduga acoCcuini KaHan
xucobnaHagn. ®ous cTaBKa KaHANMHUHE DAOAUATU XYXAAUK OPUTYBUYN CYyObEKTIAPHUHI
Mapkasun 6aHKk dhoms cTaBkanapura KaH4anamkK TabCcupya sKaHamrmra 6ofimnk. Arap mapkasumi
6aHKk dom3 cTaBkanapu y3rapuwuHUHr nyn 6o3opugarn $oms cTaBKanapra TabCcup Ky4au
b6ynca, 6y y3 HaBbaTnaa lOpUAMK LWAXCAPHUHIT MHBECTULMOH daonmaTura xamaa >XMCMOHUMN
LWaXCMapHMHI UCTEbMON XapaxaTiapura Tabcup 3Tagu. ®ous cTaBKkanapu ysrapywmn mwnab
ynkapuw  daonusaTMgary  KpeautT Ba KanuTan pecypcnapra Ba uvwnab  uyukapuw
peHTabennurmra Tabcupu opkanu MM xamaa UWCKU3NKK gapakanapuHWHE y3rapuwura oamnb
Kenaau.

IMyanmd TOMOHUIAH Ty3UIIH.
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Hasapuin xwuxataaH onumb kapanraHga, Mapka3unh 6aHk pean ¢dou3 cTaBkanapra
Tabcup a3Taaun aeb kapanaau. Wy 6unaH 6upra pmBoxnaHaéTraH Agasnatnapaa asMalluHyB
KYpCuUHM TapTtmbra conuvw Makcaau Kyuyaumnurn mMapkasui 6aHknapHuHr ¢ous cuécatm
TabCUPUMHU cycanTupagn. ®ous cuécaTu acoCcuini poaHM YihHanguvraH pgasnaTtnapga 3ca,
Mapkasumn 6aHKnapHWHI WHAMKATMB ¢OM3 cTaBkKacu MaBxyn 6ynagm. WHamkatme dous
cTaBka - 6y wyHaan dous ctaska 6ynmb, ywby dous ctaBka mkTucoanéraarm 6owka dous
cTaBkanap yuduyH “mymkan” BasudacuHn 6Haxapagu. HAbHM uMKTUCOAMA cybbekTnap
Y3NapuHUHr ¢oun3 cTaBkanapuHu yuwby Mapkasui 6aHk (ou3 CTaBKaCUMHWHI Y3rapuwura
kapab Mocnawtupaan. Mwucon yuyH AKLD ®depepan Peseps TusuMmHuHr @Pegepan ¢oHA
cTaBkacu, EBpona Mapkasmi 6aHKHUMHI KauWTa MonusnawTmpuw ¢dous cTaBkacu, AHMInS
6aHKUHMHI XxMcob cTtaBkacu, Poccus BaHkuHuHr PEMO onepauusanap ¢ous cTaBKanapuHu
nHaMKaTuUB omns ctaBkanap cumdaTtmaga KentTmpcak éynagm.

OpaTtpa Mapkasun 6aHknapHuWHr 6y ou3 CcTaBKacu KpeauT TallKWUAOTAapUHU KUCKA
MygaaTtam - kpegutnaw  ¢ous  cTaBkacuHu  6unampaan. WHavkatue  om3  cTaBKaHu
y3raptupuw  opkaau Mapkasmin  6aHK  umKTMcoauMn  cybbekTnapra KaHgam — cuécar
puTaétraHnnurm xakuga xabap 6epaan. MHavkatmB (OU3 CTaABKAHMHI Y3rapTUpUIMLLK
KMCKa Myaaatnum 6030p ¢ouns cTaBkanapuvHUHI y3rapuwura Ba bupuHun 6ockmnyupa ywby nyn
6030puparn Kucka mygaatam dous ctaBkanap numga 6aHknapapo kpeaut ou3 CTaBKAHWUHT
y3rapuwura Tabcup kunaaum. KenvHyanuk ywby ¢dous CTaBKaHMHI Y3rapuywmnm KUCKa Ba y30K
MygaaTin MONMSIBUA MHCTpyMeHTNnap ¢ous cTaBKanapuHWHC y3rapuwura cabab 6ynaaw.
NHavkaTne ¢owus cTaBka 6Mp BaKTHUHI y3uaa TYFPUAAH-TYFPU Xamaa Y3MHWHI MCUXOSIOTMK
CuUrHanu opkanm éunsocuta 6030p poms cTaBkanapura TabCMp KUIUW Ky4dura ara.

Arap uvHaukaTtme ¢dou3 cTaBka ukTucoanéraa, 6o3op dous cTtaBkanapura Tabcupwu
eTapnm papaxaga 6ynmaca, Mapkasumnm 6aHk ouumk 6030p onepaumsicn kKabm 6ouwka
MHCTpYMeHTNapaaH donganaHnw MyMKUMH. Mapkasuin 6aHKHUMHFE ouunk 6030p cuécartu
MamiakaTAa AaBnaT Kap3 MaxbypusTnapuvHu b6unaupyBum obnurauusnap 6o03opu etapnu
Aapaxaja puBOXnaHraHnuvrura 6o0fnunK. Arap MasKyp KMMMaTnu Korfo3nap 6030pu KeHr Ba
nvkeuna 6ynca ywby MHCTPYMEHT aXWu uwnanau, arapga MamiakaTtiaa KMMMaTauM KOFo3snap
6030pn xaxxmum TOp Ba JuKBMA 6Oynmaca Mapkasmi  6aHKHUMHI  Ma3Kyp WHCTPYMEHTU
vwnamangu.

Mapkasuii 6aHk TomMoHmaaH pean 6030p ¢ous cTaBKanapura TabCup 3STULIMAAH
Tawkapwu MoHeTap cuécatHum onmb 6opuwaa 6uTTa aHWK MakcagHu 6enrmnab onuw 3apyp.
Ywby Makcaa MOHeTap cuécaTt onmb 6opuwl ycynnapuaaH sSbHM TapreTnaw TypaapuaaH
6upuHM TaHnab onuwuHmM OGunaupaan. MoHeTap cuécaTha TapreTnawHuMHE TypTTa Typu
mMaBxya 6ynub, 6ynap ¢dous cTaBkaHuM Tapretnaw, nysa Maccacu YCUWMHW Tapretnaw,
a/IMalUMHYB KYPCWHW Tapretnaw xamga WHQAaumsaHu Tapretnawaup. TapretnawHu
KynnaraHga WKKUTa axamuatnu xuxatun 6op, abHM Oynap Tapretnaw 4acToTacuHu
(kopugopuHn) xampaa TapretTnaw MyaaaTvHW aHuknab onuw Kepak. MoHeTap cuécaTtaa
TapreTnaWwHWHT MyXUMAUITKM WyHAaKkKM, OGyHaa Mapkasui 6aHK TapreTnaw TYpUHW TaHnal
opKanu uMKTUcoamin cybbekTnapra Kenaxakpa Mapkasumii 6aHK y30K MyaaaTnvM Makcaaura
KaHgam nyngaH éopuwnHn bunanpagn. Arap mapkasmin 6aHk 6Mp BaKTHUHI y3uaa 6mp HeuTa
TapreTnawHM Makcag kmamb onca (MUCON yyyH anMallMHyB KYPCUMHW Tapretnaw xamaa
MHONAUMAHM  TapreTiaw) yHAa Mapkasui OaHKHMHI  UWKTUCOAMETra TabCcupu xamaa
UKTUCOANI cybbekTnapra WysiaértraH CuUrHanu TylwyHapcu3 6ynaguM Ba MOHeTap Cuécar
TPaHCMUCCUOH MEXaHM3M KaHa JlapuHUHI TabCcupu cycasau. LyHaan skaH mapkasui 6aHk
pean ¢ous cTaBkanapra Tabcup 3Tuw 6unaH 6Mp BakTAa MOHETap CUEcAT TapreTMHU aHuK
6enrmnab onuw makcagra myBoduk 6ynagu.

AKcapusaT MapKkasui baHknapHMHI 60w Makcaam Mamnakataa MHGASUMSHU TapTubra
conmb Typuw xucobnaHaan. WMKKMHYM XKaxOH ypylwmaaH KennH MapkKasumih 6aHKNapHUHI
nKTUCoOAnETAarM axamusaTn Kydanmb 6opauv. Ynap okopuaa KenTupraH Makcaara 3pulinw
nynnga 6up KaHya ycynnapgaH dohganaHmwradH. AmMMo 1990 WmngaH KenMH anpum
AaBnaTtnap Mapkasuin 6aHknapu uHdnaumaHu bunsocuta smac bankm 6esocuTa TapTtubra
CONMUW YYYH TYFPUAAH-TYFPU MHNAUMAHW TapreTnawra yTuwraH. XXymnagaH Y36ekucToH
Pecnybnunkacu Mapkasmin 6aHKM XaM MHPNAUUSHU TYFpuaaH-TyYFpu Tapretnawra 6ockuyma-
60CKNY YTUWIHM Y3UHWUHI ongura Makcag kKwimb ongu. byHra [lpe3ugeHTumms LlaBkaTt
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Mwup3néeBHUHT 2017 nmn 13  ceHTabpagarm  “Myn-kpegut CHEcatuHM  gHaja
TakoMUIawTmpuw 4vopa-Ttaabupnapu tyrpucunaga’”“rmn MNK-3272-connm Kapopu acoc 6ynaun.

Mapka3uii 6aHK MOHeTap cuécaT TPaHCMUCCUOH MexaHu3M (pou3 CcTaBKa KaHANMHUHT
Monmsa  6o3opura  TabCUPUMHW  Ky4YaWTUpyBYM omunnapgaH 6upm TwmxopaTt 6aHknapu
naccuenapuaa Mapkasui 6aHkaaH ofiraH KpeauT pecypciiapu canMoFmra xam 6ofFnuk. Arap
TKopaT baHkNapn Mapkasui baHkAgaH KanTa MONMsSAaWTUMpULWL Onepauusicn acocmaa osraH
Kpeautnapu ymymuin 6anaHc naccmBmaa KaTTa casiMOKKa ara 6ynca, y xonga mapkasui 6aHk
TOMOHMAAH (OU3 CTaBKaHWHI y3rapTupununwm 6aHknapapo KpeauT (oum3 CTaBKaCWUHUHI,
TuxopaT 6aHKIapuHUHI Aeno3uMT Ba KpeauT (om3 CcTaBKaNapuHWHI y3rapuwura onmb
Kenaau.

fOkopuaarn @ukpnapHM >xamnaraH xonga auTUWMMU3 MYMKWHKM Mapkasumin 6aHkK
TPAaHCMUCCUMOH MexaHM3M (ou3 CTaBKa KaHaNMHUHI pean $ou3 CTaBKasapra TabCup 3TULIN
Kynmaarm omunnapra 6ofnuk:

TpaHCMHUCCHOH MexaHN3M (pom3 CTaBKa KaHaJIMHUHI peaJs (pom3 craBkanapra
TabCUPUHN 6e/1rnIoBYN OMUILIap

- Mapka3ui 6aHkaa aHuk 6up mHaukKaTuMe (own3 CTaBKaHWHI 6ynuwu;
- NlaBnaTt KMMMaTnuM KoFosnap 6030pUHMHI pUBOXXIAHIAHAMK Aapaxacu;
- Mapka3un 6aHKHUHI onauaa 6uTTa aHuK Makcapg (TapreT) 6ynuwn.

-Tmxopat 6aHknapu 6anaHc naccmBmaa Mapkaswmin 6aHkaaH onrad
KpeauTnap casamoFu.

Taxsivn Ba HaTwxanap

Mapka3uii 6aHKAa aHUMK 6MPp MHANKATHUB (PoN3 CTaBKaHMHI 6V NN

Xo3upru paBpAa AYHEHMHI  KYMYMAMK  Mapkasumi  6aHkniapuga TpPaHCMUCCUOH
MexXaHM3M KaHa/lapu umumaa acocmmncu ous cTaBka KaHanam 6ynmnb konmokaa. Mapkaswui
6aHknap acocuri nHgukaTop ¢ous ctaBka yerapacuHu benrmnaw opkanu 6upuHum HasbaTaa
nyn 6o3opuaarn ¢dous ctaskanapra tabcup kKypcataau. CyHrpa ywby nyn 6o3opugarn ¢owus
CTaBKaNapHWHI y3rapuwura TyFpu nMponopunoHan waknga Aeno3nt Ba kpeant dous
cTaBKanapu Mocnawaan. MIktmcoaum MyxuT Ba MKTUCOAMM cybbekTnap ywby y3rapuwra moc
y3 daonmatnapvHn MocnawTupuwagm.

Y36ekncToH Pecnybnmkacu Mapkasuii 6aHKM yUyH nHAMKaTUB homus cTaBka cudaTtuaa
KanTa MonuanawTmpuw  Gom3 CcTaBKaCWMHM OJIMWIMMM3  MYMKUH. AKcapusaT pasnatnap
Mapkasmn 6aHKNapuvHUHC KaihTa MonusnawTupuw ¢dous ctaskacu nyn 6osopugarn dous
CTaBKa/lapHUHI OKOpWU 4yerapacuHu 6enrunanan. [lMyn 6o3opuagarn ¢ous cTaBKaNapHUHI
KYWM 4erapacuHuM Mapkasuii 6aHKNapHuHr aeno3umt ¢ous cTaBkacu benrunnamgn. AMMO
6U3HMHI Mapka3ui 6aHkuMusga Aeno3uT pou3 cTaBKa dHAM XOpuih KunanHmokaa. LyHaan
3KaH Mapka3uii 6aHK dakaT KaihTa monmsanawTupuw ¢ous cTtaBkacmaaH pean 6o03op dous
CTaBKajlapra TabCUp KWauw y4dyH doraanaHaan.

Mapka3uii 6aHK ¢$hou3 cTaBKaCUHMHI pean ¢Gou3 cTaBKanapra TabCupu Ba OYHUHT
HaTWXKacuaa MaKpPOUKTUCOAMIA KYpCaTKUYIAPHUHI y3rapuwm ypracugarn OOFAUKAUKHU
Taxaun kKunuwummsga 6us acocnu paBuwga Taxaun MyaaaTnapuvHu UKKKW KucMra 6ynmb
ypraHuwmnmMms Makcaara Mysoduk 6ynaam. YyHku YsbeknctoHn Mapkasuii 6arku 2016 iunra
Kagap Kanta MonumsanawTtupuw  @dom3 cTaBkacuaaH TuxkopaT 6aHknapuHM  Kpeautnauw
cndatuga donganaHunmaraH. Ywby ¢dons cTaBkaHWHr pean 6030p ¢dou3 cTaBkanapra
TabCMp KaHann dakaT UKKM OMWUA OpKanu ByXyara kenraH. bynap yw6by ¢dous cTaBkara
6ofFnuK 6ynraH wuMTME3NM KpeauTnap ¢oms cTaBkanapum xamaa 6y doums CcTaBKAHUHI
NCUXOJIOMMK TabCcupu opkann pean 6o3op dous cTaBkanap y3srapraH.

2017 nunpga Mapkasuin 6aHK nyn-kKpeaut CcuécaTmaarn KeCcKWH y3rapuil, BanoTa
cnécatuHm  nmbepannawTpuanLLn xamga 6aHk  TuauMK  QAONUATUHUHE  sfHaja
IPKMHAAWTMPUAMLLM  KaWTa MonuanawTupmw @Gom3 CTaBKACUMHUHE pean WUKTUCOAMETra
TabCUpKW, MHPASUUAHN XUNoBNawaa KMCMaH Ce3unapam Kydra annaHau.
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WyHoan 3skaH 6u3 KalTta MonuanawTupuw @Ou3 CTaBKACUHUMHI pean  dowus
CTaBkanapra TabCcupuHm baxonawga waptau pasumwaa 2013-2016 wnunnapra xamaa 2017-
2018 nunnnapra 6ynunb ypraHamums.

1-pacMm. Mapkasuii 6aHK Kauta MonusislawTupuwl ¢ous ctaBkacu 6wiaH nyn
6o3opuparu cous cTaBka ypracugaru asioKapopsimk2,

Mapkasuii 6aHK KanTa MonusnawTupmw ¢ouns ctaBkacu bunaH nyn 6o3opmaarn dous
CTaBKa ypTacuaarn anokagopank 2013-2016 nunnapaa maBxyn 6ynmaraH. Taptub 6Yiinua
TYFPU nNponopumoHanankKka 3ra 6ynraH WMKKWU KYpCaTKUYNAPHUHI OKOPU GOFNMKIUIMHMN
6unampuw yyyH koppensaunsa koadouumenTtn 0,85 <g < 1,00 opacuaa 6ynmwm kepak. 2013-
2016 nunnap kKecuMuga Taxaun KunraHmMmmsga koppensuus koadduumeHtn 0,41 ra TeHr
6ynuwn kanta MmonuanawTupuw ¢ousn bunaH nyn 6o3opugarn dous yprtacmaa 60FIMKIMK
KOHYHUATU NyKAMrnaaH gapak 6epagu. 2013 nvngaH onguHrv aBpHUM XaM KysaTcak WwyHaamn
xonaTtra Ay4y KenuwmMmni tabuun.

2017-2018 nunnapaa Mapkasuin 6aHK KanTa monmsnawTmpuw ¢ous ctaBkacu 6unaH
nyn 6o3opugarm ¢oms cTaBka ypracumaa cesunapam 6oFimknauk 6ynmb, koppensuums
koadpuumentn n=0,95 ra skmH 6ynMokaa. by ywby Mkku ouns cTtaBka ypracuaa 60FIMKIMK
IOKOPM 3KaHAMIMHKM, Xamaa Mapkasuni 6aHk nyn 6o3opura ¢ous cTaBKacu OpKaan TabCcup
ATUWM TYFPU UMBUMKAN DYHKUMS OpKann wudoaanaHUWMHN  KYPULWIMMU3  MYMKWH. YLW6y
PYHKUMAHM Xamaa 6y ¢dyHkumsa Mapkasuii 6aHKk ¢ous cTaBKaCWMHUHI pean 6o030p ¢ous
CTaBKara TabCMpPWHU NPOrHO3 Kunuuwra épaam 6epaaw.

PuBoxxnaHraH pasnatniap TaxpubacuHu kypaauraH 6yncak, Mapkasui 6aHK Kauta
MonmsnawTmpuw ¢ous ctaBkacu bupuHun ranga 6baHknapapo kpeaut @ous cTaBKacura
TabCcup Kypcataau. by ¢ous ctaBkaHu nyn 6o 3opuagarn ¢doms cTaBka xam aeb aTtawaaw.
MKKMHYM 6ocknuga ywby nyn 6o3opugarn ¢oums cTaBka TuxopaT GaHKNApPUHMHI KWUCKA
MygaaTtam (acocaH 1 imnnamk) AenosuT xamaa kpeamt ¢douns cTaBkanapura TabCcup Kypcataan.
UyHpah skaH, 6M3 KelnuHrn TaxamnummsHum nyn 6o3opuaarn ¢Goms cCTaBKaHWHE Tuxxopar
6aHkap Aeno3uT xamaa KpeguTt pom3 cTaBKasiapura TabCUpUHWU YpraHamus.

WyHn Tabkugiaw xousku, 6ms kopuga dakat TwkopaT 6aHKIapuMHWHI 4eno3uT
xamaa KkpegauTt pous cTaBkKanapu xakmaa ranMpMokaaMmms. AMMO PpUBOXJIaHraH AasraTtiapaa
pean dhou3 cTaBKanapHWHI TabCuMpu HadakaT TkopaT baHknap Aeno3nT éku Kpeaut dhouns
cTaBkanapura 6anku, HobaHK KpeauT TalKWIOTJAapUHUHI XaMm ywby ¢ous cTaBkasapura
TabCUpPYAHAUIM YpraHunaan. BU3HMHI MaMmnakaTuMmulga HOb6aHK KpeauT TaWKWIOT/apUHUHE

2¥36exucton PecrryGrmikac M apkasuii GaHkHHHT pacwumii caifti  http J//cbu.uz/en/statistics/e-gdds/data/111576/ omumHram
MabJly MOTJIAP acOCHa My aJuIi() TOMOHHIAH XUCOOIa0 YHKHIIN.
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eTapan Japaxaga puvBOXJaHMaraHnuMrm xamga ywby MOAuSBMIA  TawkwunoTnapgaaru
pecypcriapHuHr TwxopaT ©6aHknapugarn pecypcnap 6unaH pakobaT Kuna onaauraH
Japaxaja 3Macaurm Maskyp HobaHK KpeauT Tawkwiotiapu ¢&oms cTaBKaJlapUHUHE
y3rapuwm TaxauimMmn3s 3bTubopugaH vyeTaa Konaupuamokaa.

2013-2016 nunnap mMobanHmaa KaiTa MonuanawTupuw @dom3 cTaBkacu nacT byncaaa
axONMHUHI  aeno3utT ¢dou3 cTaBkanapu tokopu 6ynraH. XymnagaH 2013 mn 6uMpuHYUM
yoparvga Mapkasun 6aHK KanWTa monuvsnawTmpuw ¢ous ctaBkacu 12% 6yncaga axonuHUHI
1 Mvnraya 6ynraH MyanaTaAM Aeno3uUTNApUHWUHE ypTada vopaknmk ¢dous ctaBkacu 22,13%
éynraH. Xatto 2014 wumn ™MobanHuga Mapkasumn 6aHK Kanta MoausnawTupuw  dowus
cTaBkacuMHuHr 10% xonatuaa cakjaHuMWK XaM axOJIMHUHI KUCKa MyaaaTnu AenosuTniapu
douns cTtaBkacuHM Tywwumpuwra onmb kenmarad. XXymnagaH, 2014 nun MobanHmaa KanTa
MonusnawTupuw ¢omns ctaskacu 10% xonatmaa 6ynran 6ynca, axoNMHUHI KMCKaA MypaaTauv
aenosutnapu ¢dous ctaBkacu 22% xonaTmaa cakiaHraH. byHaaH Xynoca Kuacak 6ynaanku
Mapkasuii 6aHk Karta MonusnawTupuw douns cTtaBkacu benrmnaHraH 6yncaga, Twxopar
6aHknapura ywby douspga kpeautnap bepmaraH. LyHaan akaH TwxkopaT baHknapu pecypc
xanb Kunvw Makcagumaa axoJMHUMHI KUCKa Mypaativm genosutiapura tokopu dous Takand
kunuwraH. by xonat 2016 WvnHUMHCE oxmpura kabap gasBoMm 3TraH. 2017 ihvngaH 6ownab
axOJIMHUHI KUCKa Myaaatnu geno3mtniap domsm Mapkasumii 6aHK KalTa MomsanawwTUpuLL
¢dous cTaBkacura MocJaluraH.

2-pacM. Mapka3ui 6aHKHMHI Kauta MonusinawTuvmpuw ¢dou3 cTtaBKacu Xxamaa
nyn 6o3opugarn ¢ous cTaBKaHMHI TwkopaTt 6aHknapvHuHr 1 wmwinumk MyaaaTra
YXMCMOHMIA Ba IOPUMAMK LWAXC/ApAaH Xanb KwiraH genosuvrnapura Tabcupus.

Ywby pacmaarMm MabayMmoT/iap acocupa lkKopuaarn Taxaua  HaTuxXanapyMmnaHuU
TKopaT 6aHKNApHUHI HOPUAMK WaxcnapgaaH xanb kunaraH Kucka myagatnum genosut ¢ous
cTaBkacu 6bunaH Mapkasuih 6aHK KanTa MoausiawTupuw ¢Gom3 cTaBkacu ypracuaaru
6oFMKIMKea xaM Kynnacak 6ynaau. SbHM Mapkasuii 6aHK Kanta mMonmsanawTmpuw ¢douns
CTaBKacCu KaHgan y3rapMacuH TwxxopaT 6aHKIapUHWHE OpUAKK LwaxcaapaaH xanb kunraH
KMCKa MyaaaTtnu geno3ut dboms cTaBkanapu 6etapTtmb y3srapraH.

3¥36exucton PecryGmukach Mapkasuii GaHkHHHT pacwumii caifti  http J//cbu.uz/en/statistics/e-gdds/data/111576/ omumHran
MabJly MOTJIAP acOCHa My aJuIi() TOMOHHIAH XUCOOIa0 YHKHIIN.
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3->xaaBan
Acocuit Kucka myaaatnm ¢ous cTaBKaJIApPHUHI y3apo Koppenauusacun?
Koppensuuna kosdpuumneHTmn

Ne KypcaTkuwunap (n)
2013-2016 2017-2018
mnnap mnnap

1. Karnta monuanawtmpuw ¢houns ctaBkacu bunaH

KWUCKa MyaaaT/iv axonu Aeno3UTNapUHUHE 0,83 -0,69

ypTaya TopTunraH ¢ous ctaBkacu ypracmaarm

6OFNNKNNK
2 KarnTta MmonmsanawTtmpuw ¢ous ctaBkacu 6uniaH

KUCKa MyadaTnn opuankK waxcnap 0,26 0,99

OEeno3UTNapuHUHE ypTada TopTuaraH dous
CTaBKacu yprtacuaarn 60FIUKIMK

3 Myn 603opunagaru cdoms cTtaBka 6unaH KUCKa
MygaaT/An axoaun AenOo3UTNAapUHMHE ypTada 0,67 -0,63
TopTuaraH omns cTaBKacu yprtacuaarm
6OFTNKIINK

4 Myn 6o3opuaarn domns ctasBka bunaH KMckKa
MyAAaT/IN OPUANK Waxcaap AenO3UTNAapPUHUHE 0,46 0,97
ypTaya TopTunraH ¢ous ctaBkacu ypracmaarm
6OFTNKINK

TwxopaT 6aHKNapUMHUHI axonvaaH Xamga lpuank waxcnapaaH xanb KuiaraH Kucka
MygaaTtam geno3ut ¢ous ctaBkacm 2013-2016 nunnap opanuFmaa HadakaT Mapkasmin 6aHkK
KanTa monuanawTtupuw ¢domns cTtaBkacura banku nyn 6o3opuaarn Goms cTaBkara xam
anokagopnurn 6ynmaraH. byHu 6u3 okopugarm xagBan MablyMOTNapuiaH siHaZa SKKON
KYPULLMMU3 MYMKUH.

Ywby >xaaBan MabayMoTnapuiaH KypulMMM3 MYMKWHKM Mapkasuin 6aHk KauTta
MonuanawTupmw  @$oms cTaBkacu xampa nyn 6o3opuagarn dous cTtaBka bunaH Twxopar
6aHKNapuHMHI KUCKa Myapatnu genosuvtnapu ¢ous cTasBkanapum yprtacuga 2013-2016
mmnnap mobaiHuaa kKoppensuumoH 6oFnnknuk 6ynmaraH. byHra cabab cudatuaa Mapkasui
6aHK TmxopaT baHknapura kpeaut 6epmaraHnurm, xamga nyn 6030pu Xa>K MUHWUHE TOPAUTK
HaTmxacuaa TukopaT 6aHknapu ywby 6o3opaaH eTapnmya pecypc xanb Kuna oaMaraHnmru
okmbaTnaga 6aHknap yy4yH axo/IMHMHE XaMmMaa lopuank WaxcaapHUHr genosutnapmaaH 6ouwka
pecypc MmaHbacu nykaurnHm Gungupagm.

2017-2018 humnnap opanuFMHKU Taxnun KunaguraH 6yncak, Mapkasumi 6aHK kaunTta
MosmsanawTmpuw  (pomn3 CcTaBKaCUMHMHI xamga nyn 6o3opuparn ¢Hou3 CTaBKaAHWHI KUCKA
MyaaaTan genosuTaapra Koppensuuscu Xxyaa tokopu b6ynraH. SbHm ywby vHankatue ¢dhouns
CTaBKaHWHI KWUCKa Myagatnm ¢doms cTaBkanapra TYFpuaaH-TYFPM TabCUMp Ky4dura ara.
XymnagaH kanta MonusnawTupmwl Goms CTaBKaHMHI IOPUANK LWAXCAapHUHT KUCKa Myaaatin
aenosut ¢ous ctaBkacu bunaH koppensauusacm 0,99 6ynraH 6ynca, nyn 6o3opugarn dous
CTaBKaHUWHr ywby aeno3ut ¢ous ctaBkacura koppensaumsacu 0,97 HM KypcaTmokaa.

Kanta wMonuanawTuvpuw @$om3 CTaBKaAaCWUHWHI xamaa nyn 6o3opupgarn  dous
CTaBKaHWHI KUCKA MypaaTnn axosIMHUHE Aeno3uT (ou3 cTaBkKanapura TabCUpU TecKapu
Koppenauuara saranurmgad (moc pasuwpa -0,69 Ba -0,63) KynmaarmnapHu Xxysoca Kuicak
6ynagu. SbHn ywby wuHaukaTtme ¢doms cTaBkaHuMHr 2013-2016 nunnap MobainHmpa nacrt
éynumwunra KapamacgaH axonu genosut dous cTtaBkanapu ¢omsn kKopuaurmda KosnraH. by
Macanaga 6us wkopuga Mynoxasa kKuaraH sauk. 2017-2018 wunnap MobanHuMaa KanTa
MonmanawTmpuw ¢$Houn3 CTaBKaCUHUMHI oWMWMIra KapaMachaH axOJIMHUMHI KUCKa MyaaaTiu
Aeno3nt ¢ous CcTaBKaJlapuHMHI nacamuwura cabab onauvHru paepaa  Maskyp ¢owus
CTaBkanapwu ypracmaary gapKHUHI loKkopu 6ynraHnurngaanp. SteHu Mapkasui 6aHk Tuxopar
6aHknapura kpeaut 6epuwHu 6ownaraHgaH KenvH ywby doms cTtaBkanap 6up-6upura
SAKUMHAaWuwHM 6ownawraH. LWyHWHr y4yyH Xxam yfap opacwuaaru Koppensauums MaHduin
6ynMmokaa.

4@ou3 cTaBKATAP HUHT CTATHCTHK MabIyMOTIApH aCOCHAA My atid TOMOHHAAH My CTAKWI XHCOOMAHIHL.
60 www.uzbridge.eyuf.uz



A.T. Abcanamos

MAPKA3UW BAHK ®OM3 CTABKA KAHAJIMHWUHI
PEAJ1 6030P ®OM3 CTABKA/TAPIA TABCUPUHU TAKOMUWJIJIALLTUPULL MY/IIAPY

MaHTukaH onmb kKaparaHga Mapkasun b6aHk Kakta monusnawTtupuw ¢Goms cTaBKacu
aenosut 6o3opura kaparaHga kpegut 6o3opura cesunapsvm TabCUp KUAMWKM Kepak. YyHKK
Mapkasuih 6aHk KanTa wMonmsanawTvpuw @¢ous cTaBkacu kpegut 6osopuaarn  dous
CTaBKaHWHI KyWM 4erapacuHm 6ungupagu. Kynmpa 6us  ywby wHomkatme  dowus

CTaBKanapHWHr kpeamt 603opura TabCUpPUHM KYpub YmkKamms.
25

747-7pac M. ap
ypTracuaaru 6oFavKnurus.

Pacmpaarn  MabnyMmoTnapaaH Kypcak 6ynaauku, Mapkasun  6aHk  KaiTa
MonmsanawTmpuw doms cTaBKacura TukopaTt 6aHKNapUHUHE KUCKa MyadaTnu kpegut dhous
CTaBKacu KYMpoK TabcupyaH 3KaH. Hadakat 6y 6orfnuknank 2017 wungaH KewnuH
Ky3aTunmokaa 6ankm yHaaH OnNguvHrn paspfiapaa xaM TabCupyaH 3KaHAUIMHU KYPULLMMNS
MYMKWH. YMyMaH onraHga Mapkasui 6aHknapHuHr TwkopaT 6aHknapuHu KpeauTniaw ¢owus
CcTaBKacura TMXopaT OaHKMApHUHI KWUCKa Myaaatnv Kpeaut ¢ous CTaBKacu TabCupyaH
xucobnaHaan. Mapkasuii 6aHknapHUHE TkopaT 6baHknapuHu kKpeautnaw ¢dous cTaskanapw,
XyMnagaH, KanTta monusanawTtupuw ¢om3 cTaBKacKu, AUCKOHT ¢dous cTaBka, xucob dous
cTtaBka, PEMNO ¢ous ctaBkanapu, oBepHanT pous cTaBKanapu wynap xymnacuaaHamp. Ywby
douns cTaBkanap kpeaut 6o3opugarn Gous CcTaBKaNapHUHIN KYWW 4YerapacuHW aHukIall
6epaau.

Y36eknctoH Pecnybnvnkacuaa ywby anoKafopivkHU SHaAa SKKOMPOK Ky3aTull y4uyH
ywby doms cTtaBkanap ypracugarm KoppensuusHu KypuwmMms MakKcaara MyBodwuk 6ynaau.

Kpeant 6030puparn KoppensiumMoH O60FNUMKAMKHM Ky3aTaguraH 6yncak, Mapkasui
6aHKHMHI KanTa MonmMsnawTmpuw ¢ous cTaBkacu bunaH TwkopaT 6aHKIapUHMHE KUCKA
MygaaTam Kpeaut ¢Gous cTaBkajnapu ypracugarm 60FIMKAMK y30K MyaaaTtnu kpeamt dous
CTaBKacu ypracmaaru Koppensuuvsra kKaparaHga Kydyaumpok skaH. XymnagaH, 2013-2016
Munnap yprtacuga ywby kKypcaTkuunap ypracuga koppensiums 0,81 HM Tawkwun 3TraH 6ynca,
2017-2018 wunnapaa 6y kypcatkmy 0,91 HM Tawkumn sTMokaa. bByHm Kyhmparnua
TyWwyHTMpcak 6ynaan, abHu 6y nunnap opanurmaa Mapkasuii 6aHk TwxkopaT baHknapwura
KanTa monusanawTmpuw ¢domns cTtaBkacuaa kpeamt bepmaraH 6yncaga akcapusaT UMTUEINU
Kpeautnap ¢dousn anHaH KanTa MonusnawTupuw ¢ous ctaBkacura 6ofnaHraH 6ynaaw.
Oemak TmxopaT 6aHKNapUHUHI WUMTUE3NU KpeauTnapu GOUBUHMHI Y3rapuwmn 6esBocuta
ynapHuHr 603op MexaHmsmumga 6epaéTraH KMCKa MyaaaTnu kKpeautnapu dgowusura Tabcup

SM apxasuii 6aHK pacmuii caiiTh WWW.CbU.UZ Mabiy MOTIapuaan (oiflanaHran Xona Myamtid) TOMOHMAAH ypPTada dopaKimik
(dhowus craBanap XucoOIaHraH.
61 www.uzbridge.eyuf.uz


http://www.cbu.uz/

A.T. Abcanamos

MAPKA3UW BAHK ®OM3 CTABKA KAHAJIMHWUHI
PEAJ1 6030P ®OM3 CTABKA/TAPIA TABCUPUHU TAKOMUWJIJIALLTUPULL MY/IIAPY

aTraH. 2017-2018 nunnap opanusmMgarn ywby KypcaTKuuiap ypracuaaru KoppensuusiHu
KypaguraH 6yncak, 6yHza TwkopaT 6aHknapuvHuHr Mapkasui 6aHkhaH KpeauT oL
MEXaHMU3MUHUHI UWra TyWwraHamrn TypTku BasmdacuHm baxkapraH. AKCapusT pMBOXIaHraH
AaBnatnapga TwxopaT 6aHKnapn KMCKa MyaaaT/v KpeauT/iapuHM ariHaH Mapkasui 6aHkaaH
onraH Kpegutnapu xucobura 6epagm. LyHaah skaH mapkasui 6aHK KarTa MoOAuMsSIawWTUp UL
dous CcTaBKACUHMHI TwxopaT OaHKmapu Kucka Myagatnnm ¢ous cTaBkacura Tabocupu
cesunapnu 6ynmb Konrax.

7-xaasan
Kpeaur 6o3o0pmaarn KuckKa Ba Y30K Myaaatan ¢ous cTaBKallapHUHI Y3apo
6oFnVKNUr né
Koppensiuma ko3 dpuumneHTmn
No KypcaTtkuunap (n)
2013-2016 2017-2018
mmnnap mannap
1. Karta monmsanawTtmpuw ¢ous ctaBkacu 6bunaH 0,81 0,91

TKopaT BaHKIAPUHMHI KUCKa MyAaaTau
Kpeaut douns cTaBKacu ypracmaarm 60FIMKANK
2 Karita monusnawTtmpuw ¢ous ctaBkacu 6unaH 0,63 0,83
TwxkopaT 6aHKNapUHMHI Y30K MyAAaTAn KpeauT
¢douns crtaBkacu ypracugarn 60FIMKNIMK

3 Myn 6o3opunparn domns ctaBka bunaH Tmxopart 0,71 0,89
6aHKMapuUHMHI KMCKa MyaaaTnu kpeaut ¢dhous
CTaBKacu ypracuaaru 60FnMKIMK

4 Myn 6o3opuaarn dons ctaBka bunaH TmxkopaT 0,56 0,83
6aHKNapyHMHI Y30K MyAaaTan Kpeaut dous
CTaBKacu ypracuaarum 60FnMKImK

Mapkasuit 6aHK KanTa MOAUSIaWTUPUIW (HOoM3 CTaBKACUHUHE TUXopaT baHkNapu y30K
MygaaTtam kpeautnapu ¢oms cTaBkacura koppensuumsacu 2013-2016 nunnapga 0,63 Hu
Tawkun aTran 6ynca, 2017-2018 nunnap opanurnga 6y kypcaTkuu 0,83 HWM TalKWA 3TraH.
Kanta monusnawTtmpuw ¢Goun3 CTaBKaCWUHUHI TukopaT 6aHknapu y30K MyanaTnn KpeauT
dons cTaBkacura KOppensaumsacm KMCKa Myanatnm Kpeaut dousnapura Koppensaumnsacu kabu
tokopu aMacnurura cabab TmxopaT 6aHknapu y30K MyaaaTtian KpeautnapuHm Mapkasui 6aHk
Kpeautnapu xmcobura smac, 6ankm myanatnm genosutaap Ba anvpum xonnapaa tanab kuamb
ONMHryH4ya 6ynran genosmtnapaaH 6epagu. WyHaa xam 2017 imngarn Mapkasuii 6aHK nyn-
KpeauT cnécatumaarm 3pKMHAMK ywby kpeamt 6o3opura mxobuin TabCcup aTraH.

AdaBnar knMMaTin Korossiap 6030pMHMHIT PUBOMJIAHIaAHJ/IMK Aapaxacw.

Mapkasuii 6aHK nyn-kpeamt CcuécaTtuHuHr 6030p uWKTMCOAMETMIA Tyna XaBob
bepaguraH MHCTpyMeHTnapuaaH 6upu 6y oumk 6030p cmécaTtmaup. Arap Mapkasuin 6aHknap
MHAMKaTUB ¢ous cTaBKkacura sra 6ynmaca ouymk 6030p cuécaTtu opkanm pean 6o3op dous
CTaBKanapra TabCcup KypcaTtagu. AKCapuaT Mapkasmni 6aHknap oumk 603o0p cuécatuHu onmb
6opuvwaa dakaT pasnat KMMMaTAM KOoFOo3napuaaH donganaHvwann. BusHUHT Mapkasui
6aHKMMM3 xaM ounkK 6030p cuécaTmHu onmb 6Gopuwaa Xyaaum wyHaan Typaarm KUMMaTau
Koro3napugaH doiaananvwaan. XymnaaaH, 1995 iun 21 pgekabpaarn YPK-154-I-coHnm
“V36eKknCcTOH Pecnyb6imMkacMHUHI Mapkasuii 6aHKu TYFpUcKMaa”rm KOHYHWHUHE 25-Moasacuaa
“...Mapka3uii 6aHK AaBAATHUHI KUMMATAN KOFO3/apun, WYHUHraek Mapkasuni 6aHKHUHE Y3K
unKapraH kKap3 MaxobypusaTnapuvHuM Xapua Kunuwm Ba O4MK 6030paa COTULLIM MYMKUH UK
6enrmnab Kynunrat.

2017 nwnra kapap 6ynraH gasBpHM Ky3aTaguraH 6yncak, y3ok nunniap AasBoMuaa
nasnat 6wgkeT npoduumtn KysatunaraH. by Monua Basupaurmra opTtuk4da Kaps onuuw
Maxbypaurnum  Gunampmangm. WyHpann skaH Monus  Basvpaurm  gasnat  Kaps
MaXbypusiTnapuHn MyoMmarsiara YMKapull Xa)XMu Xyaa KU4mk 6ynraH.

XyMmnagaH, 1996-2011 iunnapaa Y36ekuctoHga ymMymuii kuiimatu 803,1 mMunnvapa
CYMJIMK, MMANWK ypTada Kuihmatu 50 munnuapa cym 6ynraH gasnaT KMMMATAM KOFO3/1apu
MyoManara umkapwiraH. 2011 numn xykymaT Kapopwu 6unaH gasnaT KMMMaTAM KOFO3MapUHMU

6Mous craBKanap HUHT CTATHCTHK MabIyMOTIAPH ACOCHAA My a/UTH( TOMOHHIAH My CTAKIIT XMCOOMAH/IH.
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MyoMajara 4ukKapuw Ba 0AaMH MyoManaga 6ynraH KuMMMaT/M KOFO3nap CYHAMPWIITaH.
WyHaait skaH Y36ekucToH Pecnybnukacu Mapkasuii  6aHkM nyn-kpeaut  cuécatu
WHCTpyMeHTNapuaaH 6upu 6ynraH ouuk 6030p onepauusicuHu onmb 6opuw Kynamu Xxyzga
KMUCKapraH.

Bowka TOMOHAaH onmMb KaparaHga, MamaakaTuMuMsga KuMMaTam KorFosnap 6o03opwm
eTapsn gapa)xaja pyMBOXJlaHMaraHnuMru gasnaT KMMMaTAW KOFo31apu Ba Mapkasui 6aHK y3u
yMKapraH kKap3 Maxbypuatnapm ¢dousmn pakobaTt acocmaa benrmnaHMaraHaMrn Ba ynap nacrt
Aapaxaga é6ynuwmn TmxopaT 6aHknapu Kuaukuwmra casoBop 6ynmaraH.

2018 nungaH 6ownab Monusa BasUpPAUIMHUMHE  dUCKan cuécaTuaa Kyn ysrapuvwnap
Ky3aTunMmokaa, XymnagaH Myomanara Kap3 MaxobypuatnapuHu uumkapuw 6opacupa xam.
V36eknctoH Pecnybnvkacu Basumpnap MaxkamacuuuHr 2018 iun 14 pekabpparu
“V¥36eKnCTOH Pecny6nmkacuHUHr [laBnat FasHauunmk Max6ypusTnapu Ba obnurauusnapuHm
MyoOManara 4YMKapuwHM Tawkua 3TUwW Yopa-Taabupnapu Tyfpucunaa”“rm 1016-coHnm Kapopu
MaMiakaTMMulga JgaBnaT KUMMaATAWM  KOFO3/1apu  MyoManacuHu, ynap 6yhinda casaoOHM
pUBOXNaHTUpMWAA TypTkM 6ynam. Ywby KapopHuMHr 2 kucMmuga “...gasnat KMMMaTtau
KOFO3Mapu uumkapunuwnapu Y36ekuctoH Pecnybavkacu Monus BasvpnMrn HoOMuWAaH Ba
xucobuaaH YsbeknuctoH Pecnybnvkacu Mapkasuii 6aHku (puckKan areHT) TOMOHMAaH
«Y36ekUCTOH pecnybnvka BanmoTa 6upxacu» AXHMHI caBAo MaigoH4yacu opKanu
XounawTtupunagm Ba CcyHavpunaan” neb 6enrvnaHrat.

8->xaaBan
¥36ekncToH Monua BasvpAMIrMHUMHI MyoMasiapra KMpUTwIraH fasnaT KMMMaTiu
KOFO3J1apu Xa>kmu Ba c¢ounsu’

N2 | AykumoHn | Xowrawruvpunr | XXownawrupuar AKK AKK AKK
ap aH OAKK aH AKK coHu ypTau | MyomMan | cyHaupu
yTKaswira cyMMmacum (noHapa) a a w
H caHa (mnpa.cym) wwinv | paBpm caHacum
K
cdhounsun
1| 26.12.2018 184,1 197100 14,10 6 on 26.06.20
19
2 | 28.12.2018 203,1 200000 14,22 12 oii 27.12.20
19
3 | 29.12.2018 204,9 200000 14,86 36 on 24.12.20
21
4 | 20.02.2019 60,9 60000 13,33 12 oni 19.02.20
20
5 | 28.02.2019 40,7 40000 12,98 12 oni 27.02.20
20
6 | 05.03.2019 30,02 30000 14,94 12 on 04.03.20
20
7 | 12.03.2019 40,16 40000 14,54 12 oni 11.03.20
20
8 | 19.03.2019 81,46 80000 12,94 12 oni 18.03.20
20
Xamu: 845,34 847100 13,99 - -

WyHra 6uHoaH Mapkasumin 6aHK TOMOHMAAH MyoMmana gaspu 6 o 6ynraH gasnat
KMMMaT/M KOFO3MapHM xomnawTtmpuw 6yiimua 2018 hnn 26 pexkabpaa 6upuH4YM ayKLMOH
yTkasunan. 2019 nun 1 anpenb xonatura kKypa 6y kabu aykuumoHnap cakkm3 MapoTaba
yTKkasunraH 6ynmb, xamu 845,34 mnpa. cymnmk 847100 poHa ypTada nmnnuk 13,99 dowusga
AaBnaT KMMMaTAW KOfO3nap Myomanara kuputuaraH. 2018 nun 1 yopak 6yiuua UM
64958,0 Mnpa cyMm 6ynraHnMrmHn xamga gasnaT KMMMaTaAu KoFo3napuHuHr AMMra HucbaTaH
1,3% HW TawKwun 3TraHInrnHn nHobaTtra onaguraH 6yncak, Mapkasmin 6aHKHUHI o4unK 6030p
CUEcaTuHM onnb 6opul Kynamm TOp 3KAHAUIMHM Ky3aTcak 6ynaau.

"V 36exncTon PecrryGnukacn Mapkasuii GaHkMHMHT pacMuii caiiter  http://cbu.uz/uzc/monetarnaya-politika/gosudarstvennye-
cennye-bumagi/ ojMHraH MabJry MOTIIAp.
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Xynoca kunaauraH 6yncak, Y36ekuctoH Pecnybavkacu Mapkasuii 6aHKUHUHE OYMK
6030p cmécatuHm onmnb 6opul MexaHU3MW eTapsv Japaxaja puBoXaaHMaraH. AMMoO yuwby
MEXaHMU3MHU PUBOXJIAHTUPULIHKN 6030p MKTUCOAMETUra YTUW XapaéHura KynunraH sHa éup
Kadam cudaTnga Kypuw Kepak.

Mapka3unii 6aHKHMHI osignAa 6mTTa aHnK MakKcaa (Tapret) 6yauvwmn.

1995 wmn 21 pekabpparu YPK-154-I-coHnn “Y36eKnUCTOH PecnybnnkacuHUHT
Mapkasuih 6aHkuM TyFpucmaa’rm KoHyHra 6uHoaH Mapkasui 6aHk 60w Makcaanm MUIInM
BantoTa 6apKkapopaMruHM TabMuHNaW xucobnaHagu. Ywby MakcaAHW MKKWU TOMOHAaAH Kapalu
Kepak. bBbupuvHunmaaH Mapkasuii 6aHK MamnakaT MWYKM  MKTUcoaméTuaarn uHbnAauus
AapaxkacuHm Taptubra conub Typuw 6Ynca, MKKMHUYMOAAH MWIAWMA BastoTaHUHE XOPWMXUNA
BajstoTara HucbaTaH anMaluMHyB Kypcu 6apKapopsmvrMHM TabMUHMAW xucobnaHaau.

Busra mabnymku Y3bekmcToH Pecnybnukacu Mapkasuii 6aHku 1990 imnnapaa acocuin
3bTUOOPMHM  MamnakaTgarn runepuHdnsauusHm  b6aptapad aTuwra KapaTraH 34w
Mamnakatmmmsga wHdnauua papaxacu 2003 wnunrada 20% paH OKOpu  pgapaxaja
caknaHraH. 2003 nunpga vHbNaumMsa gapaxacu KeCKuH nacantmpuamnbd 3,8 dounsra KemnHru
2004 nnn 3,7 douns 6ynraH. byHMHr HaTuxacuaa Mapkasui 6aHK MKTUCOANIA KIIMMETHU bup
03 6yncaga axwumnagm xam. AMMO MHMAAUMSAHUHI KeCcKuH nacantupuvnnwm (2002 himvnga
pacMumii MabnyMmoTra kKaparaHga 21,6 doms 6ynraH) KynrmHa XOpwKui BanwTada Kpeaut
onraH TwkopaT 6aHkapu Ba GuUpManapHUHr axBOJIMHM EMOHMALLTUPAM.

NHpNAuMa pgapaXkaCUMHWHI NacTaury y3oK Munnap AaBoMuaa CcakaHubG KenuHAOW.
Xymnagan 2003 hungan 2016 nunra kKagap WHASUMS papaxacu MKKWM pakam 6unaH
ndbogananMmamanrad 6yngum. ANTUWLIMMU3 MYMKUHKKM Mapkasun 6aHK y30K nunnap gasomuga
MaMiakaTaarn vHbAauua gapa)acuHu abTubopaaH yeTda KonampraHm Myk. 2017 nungaH
UKTUCOAMETHN SHaAa 3PKUHNAWTUPMLW, AaBnaT XxapaxXaTNapuUHUMHE  OWMPWUAULLIM - XaMaa

a/IMAUIMHYB  KYPCUHWHI  3PKMHAAWTUPWIMWIM  HaTuXKacuaa MamnakaT WKTuUcoaMéTuaa
MHDNAUMA pgapaxacura 60CMMHUMHI owuwmnra onund kennHau. Y3bekucTtoH Pecnybnukacwu
Mpe3naeHTUHNHI 2017 wmn 13 ceHTsbpaarm  “lyn-kpeaut  CcuMEcaTuvHM  siHada

TakoMUNIawTmpuw 4Yopa-taabupnapu tyfFpucmnaga”“mm MNK-3272-coHnn Kapopu ariHaH yuwby

MHONAUMSA fapaxaCuUHM MNacanTvpuw xamaa KynriuHa PpuyBOXJaHraH gasnatnap CUHraHm

6usga xam Mapkasuin 6aHk onauvaa 6uMTTa aHUK Makcal KYyMull y4dyH sSibHU MHDASLUMOH
Tapretnawra ytviw nynuHm 6enrmnab 6epawm.

9-xaaBan

V¥36eknctoH Pecny6auka Baniota 6up>kacuaa Mapkasuwii 6aHK TOMOHMAAH aManra

owmMpw/iraH UWHTepBeHuusad
(mnu. AKLU ponnapw)

TwxopaTt 6aHknap .
fas TOMOHMAAH Mapkasun 6aHk TOMOHMAAH
P Cotn6 COTUJ/IraH Cotn6 COTUJIraH COCIJ
OJIMHraH OJIMHraH MHTEepBeHLUunA
1-yopak 1306,5 217,4 36,1 1125,2 1089,1
2-4yopak 1380,7 335,8 104,0 1148,7 1044,7
N Nb-
2017 | agr. 871,8 159,5 42,1 754,4 712,3
nnn
CEHTS6pb 475,0 826,7 372,9 21,2 -351,7
4-yopak 2183,0 1829,6 347,2 700,6 353,4
1 imnpa 6217,0 3369,0 902,3 3750,1 2847,8
1-yopak 2022,3 1416,4 105,0 710,9 605,9
018 2-4yopak 2168,3 1857,5 238,0 548,9 310,9
finn LL3-4opak 2566,5 1442,9 354,9 1478,6 1123,7
4-4yopak 2775,5 1653,6 295,1 1417,0 1121,9
1 imnpa 9532,6 6370,4 993,0 4155,4 3162,4

8 V36ekucron Pecrty Gimkack M ap kasuii GaHKHHHHT cTaTHCTHK Oroyuterenn 2018 ifmwr. www.cbu.uz
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Mapkasuin 6aHK onanpa MycCTakWIMKAAH KelvH siHa 6up makcaa goum 6ynraH. by
MW  BasIlOTaHUHE XOPWXKMIA BanTa Kypcura HucbaTtanH 6apkapopaurmHM TabMuHIALW
xucobnaHraH. bus kabu pumBoxnaHaéTraH gasnartaapaa MWINUMA BasoTa ajMallMHYB Kypcu
OOMM Mapkasui 6aHknap ongugarm Myxum BasudanapgaH 6upm 6ynmb kenmokga. XaTTo
2017 nunn 5 cenTabpaa MuAaMin BantoTa KYPCUHUHE 3 PKUHNAWTUPWINLLM XaMaa YHUHE 3 PKUH
afIMalMHYBMHW  WyAra Kywunuwura kapamacgaaH, Mapkasuii 6aHKk [ovM  MHTepBeHUUS
YTKa3u OpKasM YHUHI asiIMalMHYB KYpPCUHW 3bTUbOpAaH 4deTaa KonguvpranHum Wnyk. ByHu
Kyhuaaru >xagasan MabjlyMoTiapuaaH xaM Kypcak 6ynaaw.

V36eknctoH Pecnybnukacu Mapkasuii 6aHKM TOMOHMZaH Mwuanuii BamoTa AKL
aonnapuvra HucbaTaH anMalUMHYB KYpCU NaCalMWMHUHE ONAMHU onuw Makcaaumaa 2017 nun
2847,8 wmnH. AKW pgonnapu  Mukgopuaa  WMHTEpBEHUMst amanra owupwuniraH. by
WHTEPBEHUMUSHUHI KaTTa KUCMU BUPUHYM Ba UKKWYM Yopakiapra TyFpu kenmb, Moc pasuwaa
1089,1 xamaa 1044,7 mnH. AKW ponnapura TeHr 6ynraH. 2017 nivn ceHTA6pb omnaa MUAAni
Basil0Ta KOHBEPTaUMACUHUHI nunbepannawTupuanwin  HaTwxkacupga dakat ywa onga
Mapka3uii 6aHK cOTraH BasjloTacura KaparaHga coTub onraH BanoTa Mukaopwu 351,7 MnH.
AKLL ponnapra kyn 6ynraH. AMMO MMNHUHI KonraH gaspuaa Mapkasun 6aHK KYynpok BaswTa
COTraH.

2018 MMAHWMHIT BUPUMHUYM Ba MKKWHYM 4Yopaknapuaa yMyMui xucobga Mapkasmin 6aHk
BantoTa uHTepBeHuusacum 916,8 mnH. AKLL pgonnapura TeHr 6ynraH 6ynca, ywa WWAHWHT
KOJIFaH MKKW Yoparnga xalkapo BasuST/IapHMHI E€MOHMalWyBW HaTwKacuaa MWIIWKA BantoTa
arMalWnMHYB KYpPCW MNaCaWUWMHMHE  ONAVMHW Onuwra XxapakaT kKwunraH. >XymnagaH 2018
MUIHWHE YUYMHUM Ba TYPTUHUYM Yopaknapmaa Cod MHTEPBEHLMSA XaXMWU MOC pasuwaa 1123,7
mMnH. AKW gonnapu Ba 1121,9 mnH. AKW gonnapwura TeHr 6ynrad. byHaaH kypcak 6ynaanku
Y36ekncToH Pecnybnmkacu Mapkasuit 6aHKM MUANUIA BanioTa KypCUHM HasopaTAaH YeT/a
KonampmaraH. SeHm 2017 naun Ba 2018 nmnnapga Mapkasuii 6aHKHUHI acocui Makcaau
BasitoTa KypCUHU TapreTnaw xucobnaHraH.

Tmxopat 6aHknapu 6asnaHc naccMBuga Mapkasni 6aHKgaH oJsiraH KpeaguTaap
casiMoFu.

Y36eknctoH Pecnybnvkacu Mapkasuii 6ankm 2003 iungad 6ownab  Tuxopart
baHknapura Kanta MonusawTupuw  Gou3  cTaBkacuaa kKpeaut bGepuw  amManuétuHum
TyxTaTraH. AHUKPOFM 6y KpeauT XaXXMu XXyga ce3umnapcus 6ynraH. YHAaH onguHru gaspaa
Mapkasuih 6aHKk acocaH Wupuk 6aHknapra WKTUCOAMETHUHI MYXWMM CoOXxanapu Ba
KOpXoHanapura Makcagam kpeauT ©6epuw 6unaH wyrynnadHraH. Yw6by coxanap Ba
KOpXOHanap MyCTaKWIIMKKa 3puliraHgaH KenvHrn pasBpda Mypakkab axsonara Tywmb
KOJIFAHNMUIM YUYyH AaBfaT TOMOHMAAH Kynnab KyBBaTnaHraH. 2017 vvn nionb oingaH 6owwnab
Mapkasuii 6aHk TuxopaTt 6aHknapura kKamta monmanawTupuwl ¢dous cTaBkacumaa Kpeaut
6epuw amannétuHn onmb 6opmokaa.

10-xaaBan
TwkopaTt 6aHwiapu 6anaHcupa Mapkasui 6aHKkAaH OJiIraH KpeaUTNapUHUHT
ynywwn® (TpaH.cympaa)

No mannap Mapkasui TwkopaTt 6aHKIapu Mapka3uii 6aHkK
6aHkK »aMm naccmeu (AWl KpeaAUTUHUHI YXaMu
Kpeautrnapm oxupwura) naccuBparv ynywm
(douzpa)
1 2013 0,195 43,9 0,44
2 2014 0,119 56,2 0,21
3 2015 0,087 65,176 0,13
4 2016 0,064 80,362 0,08
01.2017-
5 06.2017. 0,026 166,632 3,33

9 ¥36exnucron PecrryGnukacn M apkasuii GaHkn pacwmuii caiiti  http://cbu.uz/uzc/statistics/ mabmy MoTIapu acocuaa My amtud
TOMOHMJIaH XUCOOJIaHIIH.
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07.2017-
61 12.2017. 2215
7 2018 17,851 214,420 8,33

Xaasan mabnymotnapmgaH KypuHub Typmbamku 2013-2017 Mn MKKMH4YM 4doparura
Kagap Mapkasuii 6aHK TOMOHMAAH TuxopaT OaHKNApWMHW KpeauTaaw XaxXMu Tuxopar
6aHKNap NaccuBMHUMHE 1 HGOM3UHM XaM TalIKWA 3TMaraH.

2017 Ann yuynHuM 4opakpaH 6ownab Mapkasun 6aHK puBOXJaHraH AasnaTtnap
Mapkasnin 6aHKnapu CcuHrapu TuxkopaT 6aHKnapuM y4dyH OXMPrM MHCTaHuMsA BasmdbacuHu
6axapmokaa. XymnagaH 2017 numnpa Mapkasu 6aHk Kpeautnapu 6aHknap xamu
naccuenapugarn ynywmn 3,33 dousHm Tawkun aTradH 6ynca, 2018 numnga 6y KypcaTkud
cesunapnu Tapsga owmb 8,33 domsHuM Tawkun 3TradH. by xonga Mapkasuin 6aHkK KauTa
MosiMsnawTmMpuw Goun3s CTaBKACUMHUHI MKTUCOAMETIra TabCUpW caMapagop/IMIMHUHE OWNLWIMTA
onnb kenagu.

TaaKMKOT HaTwkana PVUHUHI MyXOKaMacu

Y3beknctoH Pecnybnukacu Mapkasuii 6aHk 1994 iunaa Munaumii BanoTamus
MyoManara KuputunraHgaH 6ownab MycTakun nyn-kpegut cuécatuHm onmb 6opmokaa. Ly
haBpaaH 6ownab xo3uMprn KyHra Kapgap Mapkasmin 6aHK uMKkuTa 60w MakcaaHu onmb
6opmokaa. bynap wHONAUMA gapaXaCMHW Ba anMaWWMHYB Kypcu 6apKapopivrmHm
TabMuHNaw 6ynmokaa. MHbnaumMa gapaxacuHM nMyn Maccacu YCUWMHM TapreTnalwl opkKanawu
amanra owupmub kenmokaa. 2021 wnunra Kagap Mapkasui 6aHk dakat 6uTtTa Makcagra
YTULWHX pexanawTupMmokaa. by TyFpuaaH-TYFpn MHONSUMSHM Tapretnaw nyauaump.

Mapka3unii 6aHK KannTa MmonusnawTupuw ¢oms CTaBKaCUMHUHI pean ¢pous cTaBkanapra
TabCUPUMHU UKKKM BocKuura 6ynub ypraHumw Makcagra MyBOMDUKAUIMHW KenTupraH 3A4uK.
Bynap 2017 wungaH OAAVHIM Ba YHAAH KeWuHrn paspnapavp. LWyHaaH Kypuw MYMKWUHKM,
2017 nungaH onguMHrn gaspaa Mapkasui 6aHK KanTa MonusnawTmpul ¢ous cTaBkacu pean
6030p ¢ou3 cTaBKanapra TabCuMpU XyAda CycT b6ynraH. [lemak Mapka3uin 6aHK KakTa
MonusanawTmpuw ¢$ou3 cTaBkacuHM ylla AaBpaa mHaukaTop ¢owus ctaska cudaTtmaa Kabyn
KWW Kepak aMac geraH duKpra Kenauk.

2017 nwvngaH KeWWHrn p[aBpHW Ky3aTaguraH 6yncak, Mapkaswin 6aHk KaiTa
MonmsnawTmpuw ¢$ous CTaBKacUMHUHI pean 6030p ¢om3 cTaBKasapra TabCupu cesunapau
papaxaga owmnb 6opmokaa. [demakku, 6us Mapkasmn 6aHk KavTa MonusnawTvpuw dous
CTaBKaCUHM KypunaéTtraH nunnap opanuFmaa mHamkatue ¢dhous cTaBka cudatunga onvwumMms
MYMKWH.

Mapka3snin 6aHK wunHANMKaTMB HOM3 CTaBKACUHMHI MypdaTnuM Aaenosut 6o3opura
Tabcupu 2017-2018 nmnnap opanurmga cesunapnm 6ynraH. AcocaH 6y ¢ons cTaBKaHWUHI
TabCuMpU TuxopaT bGaHKNapuHUMHI  LOpUAWMK  WaxcnapgaH xanb kwaraH Myagatiam
Aenosvtnapuvra TabCcuMpu Kydau 6ynraH. AMMO WYHWM Tabkuanaw No3uMKK, Tuxopar
6aHKNapu Yy4yyH OpUAMK WAXCAapHUHI MyaaaTnn  genosutnapu  6aHK  NacCUMBUHUHE
ce3nnapcm3 KUCMUHM TawkKun 3Tagu. Yiap yYyH acocaH MyaaaTnu Aenosvtnap vyuunga
axOJ/IMHUHI Aeno3uTiap axamusaTtra ara.

Kyinga 6u3 Mapkasuin 6aHK umHauMkaTueB ¢dom3 cTaBkacu Ba nysn 6o3opugarn cdowus
CTaBKaHUWHI TUXopaT 6aHknap KpeauT dousnapura TabCUpuHM yYpraHamMms. LLyHW Tabkugnaiw
Kepakku, nunnap gasommpa ywby ¢doms cTaBkanap acocaH umtuésnu ¢doms cTaBkanapra
TabCcupu 6ynraH. YyHKn MMTUME3NM HOoM3 CTaBKaJapHUHI aKCapuUaTU KanTa MOAusawTupuLl
¢douns ctaBkacura 6oFnaHraH.

Xynoca Ba taknudnap
Mapkasuit 6aHK nyn-kpeaut cuécaTu TPAaHCMUCCUMOH MexaHW3MM KaHannapu uduaa
¢doun3 cTaBKa KaHanM 3Hr aCOCUI YPUHHWN 3rannanau. Ywby KaHangaH Kynuyuiuk pasnatnap

KeHr ¢onganaHagu. bus kopuaa ¢ous cTaBka KaHanm 6opacmaa  ONMMNAPHUHT
duKpnapvHn ypraHgmKk xamga yHra MOC paBuliga Ma3Kyp KaHaJHUHE caMapagop/irmHu
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aHMKMOBUYM OMWINIAapHM KenTupauk. LWy omunnapHuMHr Mamnakatmmusga $ous cTaBka
KaHanura TabCUPUHU CTATUCTUK MabJlyMOT/Iap acocuaa ypraHvwra xapakaT Kuiauk.

Ywby Taxaunnap Hatwxacuga Kyuugarn MyaMMonapHM aHuUKIaAuvK Xamaa yJapHu
6apTapad 3Tvw 6opacuaa UAMUI Takaud Ba aMannii TaBCcuaNap WAKIAHTUPAKK:

- Mapka3un 6aHK ToMOHMAAH nyn 6o3opuaarm ¢doms CTaBKaHW aHMKNaW ycynu bunaH
Y36eKMCTOH 6aHKNapy accoLMaunscy TOMOHMAAH KYHAMK xucobnaHaauraH UZIBOR xamaa
UZIBID kypcaTkuunapuHuHr 6up 6upu 6unaH myTaHocmb kenmacnurugmp. SbHuU Mapkasui
6aHk nyn 6o3opuaarn ¢doms CTaBKaHW aHWKIawaa TwkopaT 6aHknapuHuHr 6up 6upura
6epraH KpeauTNapuHUHr  ypTaya ¢dou3 CcTaBKaCuHM onaau. Y36ekucToH 6aHknapwu
accoumaumsicm aca KyHIuK TmxopaT baHknapmaaH cyparaH MmabayMmoTnapu acocuga UZIBOR
Ba UZIBID d¢ous cTaBKanapuHu aHuknanav. [emak TwxopaT 6aHknapu Y36eKWUCTOH
6aHkapu accoumauusacura 6owka MabayMoT bepmokaa xamaa 6aHknapapo KpeautiapuHu
6owka douspga 6epmokaa. by xonatHm 6apTapad 3TUW Y4yH KMMMaTAM KoFo3nap 6030puHu
TakoMunawTupmw  Makcaara MysBodukaup. LWyHuHrgek  ywby 603oppga  TwuxKopar
6aHKNapHUHI KUCKa MypaaTnv KUMMaT/IW KOFO3/1lap CaBAOCUMHW SHaja pPUBOXIAHTUPULL
nosuM. YyHku nyn 6o3opm 6y KMCKa Myadatan KUMMaTaM KofFosnap 6o03opu xucobnaHagw.
TwxopaT 6aHKNapuvHUHN KUCKa MyaaaTAn KUMMaTau KOFo3napu onam-coTAuCcu eTapiau
Aapaxaja puBOXJaHMaraHnvrn y4dyH 6aHknapapo KpeauTnapHu y3apo Top aovpaga 6up-
6upn bunaH KenuwraH xosga amanra owwupagu. by 6aHknapapo kpeaut ¢ousm pean 6o30p
dounsnHm bepmanan.

- Taxaun HaTuxacuga ssHa 6up Ky3ra TawaHraH MyammonapgaaH 6upu 6y pasnart
Kap3 MaxbypuaTnapuHUHI eTapnu gapa)kajga TakoMunnawMaraHamruavp. [asnaTt KMMMmaTtiu
KOFO3NapUHUHI caBaocu 2018 MUAHMHI oxmpuaa Wynara Kymungm Ba YHWUHE KyJamMu Xanu
Xyaa Top xmcobnaHaau. JasnaT Kkap3 Maxbypusatnapyn 6030puHU sHaja TaKOMUANAWTUPULL
YUYYH ywby KMMMATAN KOFO3NapHW HadakaT TwxopaT baHknapu €ku lopuank waxcnap 6ankum
aXOJIMHWHI XaM COTW6 onmwmra pyxcat bepunmwun Makcaara mysoduk 6ynagm. YyHkun 6umsra
MabNyMkn 6030p ukTUCcoamMéTmaa 6Yyw nyn mabnarnapu OpUAKMK LWAxXcnapra KaparaHga
XXMUCMOHUWIM Wwaxcnapaa Kynpok Masxya 6ynagv Ba ynapHuHr Kynugarm 6yw  nyn
MabnarFnapuvHu Monmsa 60o30opura  KMpUTUW  OpKanum 6uKM3  1opuank waxcnapra Kywumya
MOSINSIBUA pecypc ApaTub 6epuwmMma MyMKuH. LUyHWMHraek pasnat KMMMATAM KOFO3/apwu
CaBAOCUHUMHI puBOXJaHuwm ¢doHg 6030puaa KoprnopaTtMB KUMMMaT/IM KOFO3/Map CaBAOCUHMU
XaM  puBOXJaHTUpaau. BUsHMHIr  duMKpUMM34a KUMMaTAM  KoFo3nap  6030puHMK
PUBOXNaHTUPYBYN TOKOMOTMB 6Ynmb aaBnaTt KMMMaTAM KoFo3napu xmucobnaHaau. Ly 6unaH
6upra pasnaT KMMMaT/IM KOFO3/IAPUHUHI PUBOXJIaHMWKM Mapkasui 6aHKHMHI o4unK 6030p
CMECaTUHM XaM pUBOXaHTUpaau.

lIOkopuaa KenTuvpraH MyaMMONapHW XamiaraH xonga nyn-kpeaut cuécaTtuaaru dous
CTaBKa KaHanu camapagopivruHn ndoaanoBum Kynuaaru >kagsasaHu WakaNaHTUpAKK.

TpaHCMMUCCHMOH MexaHu3M (pouM3 cTaBKa KaHaJIM camMapagopiMruHu 6enrmnoBum
oMWUIap TaxXJIWiIN HaTwkacu

- Mapkasuii 6aHkaa aHuK 6up MHANMKATMB (POM3 CTaBKaHWHI Bynuin;
2017 vimnra Kagap — maBxys 6ysaMmaraH
2017 uwnngaH — MaBxyn

- [laBnaTt KuMMaTAu KorFo3aap 6030pUHMHI PUBOXKJIAHIAHAMK Aapaxacwu;
PuBoXx/1aHraH/MK gapaxacu rnacrt

- Mapka3un 6aHKHUHI onanga 6utTa aHuk Makcaa (tapreT) 6ynuwu;
Acocuit Mmakcaa Mkknuta
- BaJlloTa KypCUHU Tapretaalw
- MHASYNSIHN Tapretaall

- TwxopaTt 6aHkNapu 6anaHc naccvMeBuaa Mapkasuii 6aHKAAH OfraH KpeawuTiap CasiMoFu.
Etapnn gapaxapaa smac
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AHHOTayumsa. Makosaga MKTUCOAMIA YCULI OMUIZIapy 3KOHOMETPUK ycysnap épaammaa
Taxamn KWInHraH. Y36eKncToHAa UKTUCOAMIA YCHLLIHMHE X03MPru XOAaTu YpraHuamG KeiuHri
annnap yyyH WIAMWNA acoc/siaHraH rporHo3 KypcaTtkuyaapu wwiab yukuaraH. UKTucoawmi
VCULLIHN TabMUHAALWHUHI aCOoCUHi UyHanuwiapmn KypcaTuraH.

TassH4y cy3nap: WVKTucoawd ycuw, MexHaT YyHyMAopaury, Kanutas, ¢oliaa,
SKOHOMETPUK MOAEN, UHBECTULIMS.

AHHOTauma. B cTateke aHanu3upyrTcs  GakTopbl  3KOHOMUYECKOro  pocTa
SKOHOMETPUYECKUMU METOAAMMU. N3y4asiocb COBPEMEHHOE COCTOSIHUE DKOHOMUYECKOIO pPoCTa
B Y36ekuctaHe, u 6blin pa3paboTaHbl Hay4YHO OOOCHOBAHHbLIE [MOKa3aTe/IM MPOrHO30B Ha
rniocneayroiue rogasl. OnpeneneHbl 0OCHOBHbIE HarpaBJIEHNS 3KOHOMUYECKOIro pocTa.

KntouyeBbie c10Ba: DKOHOMUYECKMI POCT, NPOM3BOAUTENILHOCTb TPyAa, KanuTas, [0X04,
SKOHOMETPUYECKAs MOAESb, UHBECTULIUS.

Abstract. There is analyzed in the article the factors of economic growth implementing
econometric methods. The current status of economic growth in Uzbekistan was studied,
and the scientific justification of prognostic indicators for the following years were developed.
The main directions of economic growth are determined.

Keywords: Economic growth, labor productivity, capital, income, econometric model,
investment.

Kvipuwu

UkTncoanértna amanra owupwnaétraH Tapkubui y3rapuwnap 3amupuaa  AOMMO
kanutan étaam. Makpo gapa)kaga KanutasaHu xanb aTuwra acocuin TabCup 3TYBYM OMUN -
MaBXyZ coxa EKn TapMOKHUHI doliga mevépuamp. dorga KaH4yanuk okopu 6ynca, TapMokka
KUpUTMNaéTraH KanuTtan xam okopu 6ynagu. by xon 6upnamum xapaéH xucobnaHca, yHUHr
OABOMUMAIMIA  MaBXyZd Kanutan oMmunugaH donganaHuw  xonatmgaH kenmb dukagw.
TapMokapra KMpUTWIraH KanuTaJHUHE ycuwm ywby TapMokaa MexHaT YHYMAOPSUIMHA XaM
ycuwmra onmb kenagu. YyHKM, MexHaT OMWIM camapagopurura TabCup 3TyBYM acOCuii
KYpCaTKU4 YyHUHI Kanutan 6wunaH TabMWHNAQHIAHAWMIM, SbHUM  Kanutana WHTEHCUBIVK
KYypcaTkuum xmcobnaHaau.

AXOJIMHMHI  TYpMyLW JdapaxXacCWHW axwunaw ydyH 6apkapop WKTUCOAMA YCULLIHK
TabMUHMAAW N03MM. Bapkapop MKTUCOAMA YCUW CapbaT/iapvHU OWMPULL YUYYH 3Ca, UKTUCOAMWN
YCULWIHUHI acoCUii OMUINApUHM aHMK/alW Ba aliHaH ywa oMuasiapra Kynpok axaMumsaT 6epuul
3XTUEXMWM t03ara Kenaau.

2017-2021 iunnapaa Y36eKMCTOH Pecny6iMKacMHW  PUBOXNAHTUPULLHMHE  6eluTa
ycTyBOp HyHanuwum 6yinmMya Xapakatnap cTpaTternsacuga 6enrvnaHraH KeHr KaMpoB/n
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BasndanapaaH 6upu: MakpoukTmcoamii 6apkapopAMKHM siHaA4a MycTaxKam/al Ba HKOpWU
MKTUCOAMI YCULW CypbaT/iapuHN caknab KoNuW Ba YHWU siHaga sxwunawgaH mbopat?.

UkTncoamin ycuw MaB3yCuMHM aTtpodsivua ypraHuw Makcaguvaa MWKTUCOAMA  YCuL
Macananapu 6ynunya sakcnept — XXopx BawuHrtoH yHusBepcuteTm (AKLU) npodeccopun JeHHun
JNlannuurepHuHr kKapawnapu 6unaH TaHMWwAMK. YHUHT dukpuya Xuton, Kopes Ba BbeTHam
kabn Mamnakatnapga Ky3aTuiaraH OKOPU WKTUCOAMM YCuWw  KypcaTkuunapu ywby
MaM/iakaT/apAa KawLWoKANK Aapa)XaCUHM KECKWH nacanTupuwira MMkKoH 6epaun. Mktncoani
ycuw MyK 6YNraH WapouTaa 3Ca axo/MHUHT TypMyLl Tap3u SXIWWAQHUIWIKM KyTUaManan2.,

CaHoknn pasnaTtnaprmHa 6apkapop pasuwaga vvnura 7 dous gapaxaja MKTUCoauin
ycuw cypaTtnapura spuwraH. ByryHrm kyHaa amanra owupunaérraH W34uia MCioxoTnap
KyTUNraH HaTwkanapHu 6epca, Y3bekucToH 6yHaali MamnakaTnap Katopura KupuLl
UMKoOHUATUra 3ara 6ynaan. Ly 6unaH 6upra, 6y cason cdakaT HKOpU MKTUCOAMMA Ycuuwra
apuwmM Macanacu amac, 6ankum 6y ycumwpaaH KMM Had Kypuwmn xakuaa xam 6ynuwum kepak.
LLyHpah 3KaH, MWANATHUHT TypMyW Tap3vHW saxwunawra KapaTwiraH WKTUCOAMA Ba
MXTUMONIM cnécat 6anaHCUMHN TabMMHMAW Kepak.

TaaAKMKOT MOTOAOJIOMUACH

TaaknKoTAa 3KOHOMETPUK KOPPENSLUOH-pPEerpeccuoH Taxnua, KeaapaTtnap ycynuaaH
donganaHunraH.

Taxnwn Ba HaTwkanap

UKTMCOANA yCuW Ba YHUHI cuUdaTUHM SKOHOMETPUK MOAEeNNIapMHN PUBOXIAHTMPULLITa
KapaTuiraH TaAKWUKOT/apHM amanra owupauk. XymnagaH, WMKTUCOAMI ycuwra Tabecup
3TYBUYM OMWINAPHUHI  KOPPEensiLMOH-perpeccuoH Tax/JunM acocuaa Kynuaarm YUusmkam
TeHrnama vwnab umkmngm (1->kagsasnra KapaHr).

1->xaaBan
V¥36ekucToHaa MKTUCOAMI Ycura TabCcUp 3TYBYU OMWIJIAPHUHT 3 KOHOMET PUK
MoAeNnun HaTwxanapwud

Y3rapysunnap KosgpcpnymeHnr Cranpapt T-craTtucruk. dxTumonn
(Variables) (Coefficient) xaronunk (Std. (t-Statistic) nK
ariables oefficie Error) atistic, (Prob.)
Knumnk 6usHec Ba xycycwui
TAAGMPKOPIIMKHIHT WLy 1.567603 0.802594 1.953170 | 0.0711

6unaH GaHAnNMKAArn ynyLm
(LKB_BAND_UL)

TWWNHUHr xamu
MHBecTUuMnAnapaarm 0.335860 0.044604 7.529795 0.0000
ynywu (LTXI_INV_UL)

MexHaT YHYMAOPAUTMHUHT

ycuwn (LMUUS) 0.310587 0.062048 5.005566 0.0002

KoHcTaHTa (C) 0.573881 0.088178 6.508224 0.0000

Oxumonnmnk kunmatun (Prob(F-

2 -
R? (R-squared) 0.966084 statistic)

0.000000

1 Y36ekncToH Pecnybnukacy MpesnaeHTuHuHr 2017 inn 7 despanaarn “Y36ekncrton PecnybnukacuHu sHaaa
puBOXNaHTUPULWI 6YMKnya xapakatnap ctpaternsacu TyFpucuaa” rim NMd-4947 connum ®apMoHm;
http://lex.uz/docs/3107036;

2 https://kun.uz/37880963

3 )XaaBsan Y36ekucroH Pecny6nmkacu aasnaT CTaTUCTKA KYMATACUHAHT MablyMOTNapi acocuaa My annnd
TOMOHMAaH nwnab unkmnau. https://stat.uz/uploads/docs/Sns-1991-2017-uz.pdf
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OapbuH-YoTCcoH (Durbin-

F-cTtatuctuka (F-statistic) 132.9299 ctaTmcTukacy | Watson stat)

1.586057

bornuk y3rapysumn (Dependen Variable): VkTtucoamn ycuw cypbatu (LGDP)
MeTtoa (Method): 2Hr knuuk kBagpatnap ycynm (Least Squares)

Tannanma paspnap (Sample): 1996 - 2015

Kabyn kunuHran ky3satuwnap coHu (Included observations): 15.

1-xapBanga kentupuiraH xncob-kutob HaTmxkanapu acocmaa Kynmgarmda Kyn oMuinm
perpeccuoH mogenra ara 6ynguk:

GDP = 1.5676*kb_band_ul + 0.310587*mu_us + 0.33586 *txi_inv_ul +

0.57388

GDP - UM (a1nM MYKKM MaxCynoT);

kb_band_ul - knumnk 6usHec Ba xycycui TaabupKOpAMKHUHT uw 6unaH 6ananukaaru
ynyuwm;

MU_US - MeXHaT YHYMAOPSIUIMHUHI YCUW CypbaTy;

txi_inv_ul - TyFpuaaH-TYFpu XOPUMXKMUA MHBECTULUMSANAPHUHT YNYLUN.

MabnyMoOTnapHu KypcaTuwmya, Kudmk 6usHec Ba XyCyCcun TanbUPKOPAUKHUHI ML
6unaH G6ananvkparyn yaywm, TYFpuaaH-TYFPU XOPWMDKUA  MHBECTULMANAPHUHI YAyLlM Ba
MexHaT YHYMAOPJUIMHUHE YCULW CypbaTh Kyunam 60FNMKANKHN ndoaanamokaa.

LLUyHMHrOeK, uKTUCOAMM YCUW CcaMapafdop/IMIMHUHE aCcOCWUIi KypcaTKkuunapugaH 6upm
6ynraH MexHaT yHyMAOpAurMra TabCUMp 3TyBUYM oMuanap OOFIMKAUIMHM - @HUKJI0BY M
3KOHOMETPUK TAaAKMKOTNapHM baxkapauk (2->kaaBanra KapaHr).

DKOHOMeTPUK TaAKUKOTMap acocmaa MKTMCOAMM YCuW camapajopaurmra  Tabcup
3TYBYM OMUANIAp Tap3unga KynuaarunapHm caHab ytamus: ANMHUHC ycuwm, Knumnk 6usHec
Ba XYCYyCuih TagbuUpPKOPAUKHUHI wuw 6unaH 6angnvkgarm Ba SAMMparm  ynywnapwm,
3KCMOPTHUHI UM paru ynywm, UCTEBLMO Xapa)aTJapMHUHE YCULW CypbaTu Xamga Kanuran
WHTEHCUBAUK KO3 DULMEHTH.

2->xaaBan
Y36eKncToHaa MKTUCOAMA yCull CcaMapapopaurura
TabCUp 3TYBUM OMWUJIAPHUHTI 3KOHOMETPUK MoAdenu HaTwxkanapu?

Bornuk y3rapyBum (DependentVariable): MexpaT yHYMAOPAUIMHUHI ycuwm (LMU_US)
MeTtoa(Method): DHr knuuk kBagpatnap ycynum (LeastSquares)

Tannanma pgaspnap (Sample): 1996-2015

Kabyn kunuHraH ky3satuwnap coHu (Included observations): 15.

Y3rapyBunnap KosdpnuneHr C;;a_r':s;‘; T cran:c-:rmca IXTUMOJITNK
(Variable) (Coefficient) (Std. Error) | (t-Statistic) (Prob.)
Knumnk 6musHec Ba xycycui
T3AGMPKOPAVIKHMHI UL 1.452635 0.367862 3.948860 0.0075
6unaH 6aHanapaarn ynywm
(LKB BANDUL)
Knumk 6usHec Ba xycycui
TaAGUPKOPAMKHIHE 0.845434 0.216116 3.911952 0.0079
AMMaarn ynywm
(LKB_YAIM_UL)

4 Xapsan Y3bekuctoH Pecny6rvkacy gasnaT CTaTACTVKA KYMWUTACWMHUHI MabiymoTriapu acocuaa
Myannud ToMoHMaaH uwnab umkungun. https://stat.uz/uploads/docs/Sns-1991-2017-uz.pdf
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2KcnopTHUMHI ANMparu
yaywn (LEXP UL) 0.217030 0.072223 3.004988 0.0239
MikTucoani ycuw cypbatu 1.232300 0.026305 46.84669 0.0000
(LGDP)
LIST_XAR_US 0.080687 0.006376 12.65399 0.0000
(LKAP_INT_XOR) 0.071401 0.037465 1.905808 0.1003
KoHcTaHTa(C) -1.039812 0.051852 -20.05340 0.0000
IXTUMONINUK KUMMaTKU
2 -
R2 (R-squared) 0 .998663 (Prob(F-statistic) 0.000000
Aapbun- (Durbin-
F-ctatuctuka (F-statistic) 747.2138 YOTCOH 2.220053
Watson stat)
cTaTUCTUKaCHK

Mas3Kkyp TaaKkukoTnap acocmaa Kynmaarn perpeccmoH mogenra ara 6ynguvk:

mu_us = 1.452635*%kb_band_ul + 0.845434*kb_yaim_ul + 0.21703*exp_ul +
1.2323*gdp + 0.080687*ist_xar_us + 0.0714*kap_int_xor - 1.0398

UkTncoamin  ycuw CUaTtuUHUHT  MXTUMOWMK  Me3oHnapugaH 6upu 6ynaraH  kam
TabMUHAAHIAHANK Japa)kacu y3rapvwmura TabCcup 3TyBYM oMunnap S0FAUKAUIMHM aHMKAA LW
6ynya 3KOHOMETPUK M3naHuwnap Kunavk (3->xaasasjira KapaHr). Ynap acocuga Kyuuaaru
perpeccuoH TeHrnamara ara 6ynguk:

kam_tam = -1.02877*kb_band_ul - 0.06228*iqt_faol_ah_us - 0.162498*gdp
+ 0.33099

3-xagBan MabayMmoTnapugaH KYpuHaauMku, WKTUCOAWMA  YCULLIHUHE  MXXTUMOWUMA
XUxaTura, SbHWM KaM TabMWHNAHMAHAMK  gapa)acura Kuumk 6u3Hec Ba Xycycui
Tapgbupkopnukaa 6aHa 6ynraHnapHuHr  ynywu, wuktucoamin daon axosIMHUMHE yCuWKM Ba
WKTUCOAWNI YCUW JapaXkacu TabCup KUIMoKAaa.

Okopmnaa amanra owuvpwunraH TaAKuKoT/apra MyBOMUWK, MKTUCOAUA PUBOXJIAHULL
KapaéHMHN aKC 3TTUPYBYM Y4 XU ycyngarn éHgawys nwnab dukungm. Amanra owvpuarat
TaAKUKOT HaTwKanapura, Xaskapo TawKWIOoT/ap MNPOrHo3 KypcaTKuuiapura xamaa W4YKku
MKTUCOAMIA YCcuw oOMun Ba MaHbanapugarn y3rapuw TeHAeHUMsAapura acocnaHmb,
PUBOXIaHULW UCTUKOOMNapMHN Y3 Munra oaraH y4d Xuma ycyJsira MOC MpOrHo3 KypcaTKudiapu
nwnab ymkunam (4->xagsanra KapaHr).

3->xaaBan
Y36ekuctoHaa MKkrtucoauin ycvu cucgatu (KkaM TabMUMHJIAHIFAHJAMK)ra TabCcup
3TYBUYM OMWUIAPHUHI 3KOHOMETPUK MOAeJsIu HaTwkanapu®

bornunk y3rapysumn (DependentVariable): Kam TabMuHnaHranHnuk papaxacu (LKAM_TAM)
MeTtoa (Method): 2Hr knuuk kBagpatnap ycynm (Least Squares)

TannaHma pgaspnap (Sample): 1996-2015

Kabyn kunuHraH ky3satuwnap coHu (Included observations): 15.

5 Kapsan Y3beknctoH Pecnybrvkacu gasnaT ctatMcTika KYMUTACUMHUHT MabilyMOTRapyu acocuaa
Myannud ToMoHMaaH uwnab umkungun. https://stat.uz/uploads/docs/Sns-1991-2017-uz.pdf
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- CraHpapt IAxrumosnnun
Y3rapysunnap KosgppnymeHnr T-craTtucruka
(Variable) (Coefficient) | X@TOMK (Std. |~ o patistic) K
Error) (Prob.)
Knunk 6usHec Ba xycycui
TAAGUPKOPAMKHMHI MLl -1.028765 0.494083 -2.082173 0.0594
6unaH 6aHanukaarn yaywm
(LKB_BAND_UL)
NkTncogmin aon axonnHUHIC _ )
vemwn (LIQT_FAOL_AH_US) 0.062281 0.023365 2.665533 0.0206
NkTucoanin ycuw (LGDP) -0.162498 0.031293 -5.192799 0.0002
KoHcTaHTa (C) 0.330995 0.059861 5.529366 0.0001
R? (R-squared) 0.700106 xrumonnnk kunmatu (Prob(F- | 4 451538
statistic)
F-cratucTua (F-statistic) | 9.338068 | Aapoun-yorcow)  (Durbin- 1.851995
cTatucTmkacum | Watson stat)

MHepumoH vycyn (1l-ycyn). Ywby ycyn acocumaga MWIIMA  MKTUCOAMET >XOPUMN
pUBOXJIAHMLW TeHAeHUMsNapura MocC xonaa aMan Kunaau. YHAaQ UKTUCOAMMA YCULLHWUHT OMUI
Ba MaHbanapugaru ysrapuwniap asBangaH aman KuaraH gapaxaga Konmb, camapaaopnunk
KypcaTkuuiapu xam amangarm jgapaxaga puvBoxiaHaau. XaxoH wuktucoamétuga 3ca
pecypcnapra 6ynraH Tanab Ba ynap 6ax0CUHUHI Y3rapulin CekuH 13 6epaam®.

NKkTucoamin YCUWHMHI acocuii MaHban cudatmaa Kanutan Ba MHCOH OMUIIMHUHE YCuUL
cypvaTnapu xamaa YAapHUHT  MWUKOOPWIM  Y3rapuwnapu Kapanagu. Camapafopink
KYPCaTKUUYMAPUHMHI y3rapuwimra TabCUp 3TYBUYM ACOCUIA OMUNT XOPWXWUIA WHBECTULUSIIAp
6ynnb, TexHMkKa TapakKMETW ynap acocmaa, abHU TexHosormsanap TpaHchepTu nyHanmwmaa
Knpub kenagw.

Ywby yCYNHWHI acoCcui KamuunuknapuaaH 6upun ukTucoavéraarn camapalopiivk
KYPCaTKUUNAPUHUHT Ce3uapCcu3 yarapuvwm, Kanuran KanTUMUHUHE nacanvwm xamga ywoby
KypcaTkuy 6yinmMya XopwxkKuih MHBECTUUMSANap Ba MWIWMKA MHBECTUUMSANAp WWTUPOKMAAru
KOpxXoHanap ypracuaarn papkHUHr opTnb 6opuwimn xucobnaHagu.

CueHapuiMHK pexxanawTupuw ycynu (2-ycyn)’. Ywéy ycyn aseanru ycyn (1-ycyn)ra
KYWMMya paBuwaa MKTMCOAWM  ycuwaa omMua  Ba MaHbanapuaaH  donganaHuw
caMapafop/IMrMHUHI MXO0bMA TeHaeHUMACUIra acocaHaau.

Ma3Kkyp ycyn Maxannui xomaweé, amHMKCa, KULWIOK XyXaaurn MaxcCynoTaapuHu
KaWTa uvwnaw TapMoKnapu >agan cypbaTnapgaa puBoXnaHuwm 6unaH 6upra, KUWNOK
MHOPaTY3UIMaCUHM  PUBOXNAHTUPULW  JacTypiapura KuputunaétraH uMHBecTuuusnap
XaXMWUHUHI OPTUWIM Ky3da TyTunagu. Ynapra KywvM4ya paBuwga, WIMUA-TAaAKUKOT Ba
KOHCTPYKTOPJIMK MLWWIaHManapura WMYHanTUpWAraH XapaXkaT/JapHWHI KeHranmwm xmucobura
MHHOBALMOH (haonuaT puBOXIaHaau.

6bybeHHmKkoBa, Armna WnbuHuyHa, CueHapHO-aHaroroBble MOAENM MPOrHO3MPOBaHUS 3KOHOMMUYECKOT O
pocTa, CaHk-TeTepbypr, 2010. http://www.dissercat.com/content/stsenarno-analogowe-modeli -
prognozirovaniya-ek onomic heskogo-rosta

Tao Wang , Forecast of Economic Growth by Time Series and Scenario Planning Method Modern
Economy Vol.07 No.02(2016), Article 1D:63729,11 pages, School of Economics, Jinan University,
Guangzhou, China. https://file.scirp.org/Html/12-7201222 63729.htm
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4->xaaBan

¥36eKMCTOH MKTHUCOAMI YCMILMHUMHI TaxJIWwiM Ba NPOrHO3 KypcaTkuunapus

Kypcatkununap MpOrHo3 KypcaTkuynapu
KypcaTtkny
HoMAapH 2011| 2012|2013| 2014 | 2015| Yycyn 2019 | 2020 | 2021 | 2022 | 2023
wan | nun | ann | ann | din mmn wan | nn | aun | aun
MKTucoamm ycuw Ba yHra ommnnap KyuwraH xuccacwm
1
NKkTncoamnn ycuuw 100| 100 | 100| 100| 100 2 100 100 | 100 | 100 | 100
3
KanuTtanHuHr 1 31,9 | 31,9| 32,6 32,6/ 32,7
} MKTUCoOANin 22,9 32,9 28,8/ 30,9 31,6 2 32,0 | 32,6| 32,7| 33,0 32,9
ycuaary ynym 3 33,6 | 33,5| 34,0[ 33,9 34,5
MexHaTHUHI 1 23,8 | 23,7 | 23,4 23,2 23,0
MKTUCOANIA 22,9 24,4 23,8| 22,2 24,0 2 23,1 | 22,5| 22,1 21,8] 21,7
ycuwgaary ynym 3 22,1 | 22,1| 21,8 21,5/ 20,3
o 1 44,3 | 44,4 | 44,1 44,2| 44,2
Munnap Snnu
yHymaopauru (TFP) 54,6 43,2 47,6| 46,0 44,4 2 44,9 | 44,9| 45,2| 45,2| 45,4
3 44,3 | 44,4 | 44,2 44,6| 45,2
Acocuit kKanuTanra KMpUTUIraH MHBECTULUSANAp Aapa)Xacwu
Acocuin kanutanra 1 23,4 | 23,4| 23,5 23,8 24,0
KipuTmnran 22,8/ 23,6 23,2| 23,3 23,8 2 23,8 | 23,8| 24 | 24,3] 24,5
MHBECTULUSAAPHUHT
AMMaarn ynywm 3 25,1 | 25,4| 25,8 26,0 26,0
Xopwkuii 1 20,2 | 20,2| 20,5 20,8 21,5
””BeCT”ﬂ%"M”ap”””r 21,5 20,4 20,3| 20,2| 20,1 2 21,6 | 21,8| 22,2| 22,5| 23,0
WHBeCTULMANapaarm 3 23,0 | 23,8| 24,0 24,5 25,0
NkTucoamn ycuw cudaTUHUHIT CaMapafop/inK KypcaTKuynapwu
_ Viktncoaui 1 3,0 3,0 3,0| 3,0 3,0
YCULWHUHI KanuTan 281 29129 29| 3,0 2 2,9 2,8 2,8| 2,8 2,8
CUFNMMU
(ICOR) 3 2,8 2,9 2,9 2,8 2,7
NKTucoanit 1 9,9 9,9 98] 9,6 | 9,6
YCULWHUHI MexHaT 10,6 8,4 | 7,6 | 7,8 | 9,5 2 9,3 8,9 8,8/ 87| 8,6
casIMOFun 3 8,4 8,4 8,2| 8,0 7,6
1 4,2 4,2 4,3| 4,3 | 4,5
Kanutan kKantumm 44| 4,2 | 43| 43| 4,2 2 4,7 4,8 51| 5,1 5,3
3 5,8 5,8 6,01 6,0 | 6,3
Ywby YCYHUHI KamMuunamknapu cudaTtnpa XOPUXKUN Ba Maxannun

WHBECTULMSNAPHUHI KYLIWAraH KMAMaT sipaTyB4YM TapMokjapra xamaa KULWIOoK XyXanurura
MYHaNTUpuAraH YaywuHUHE KYynanuwuy HaTtmxkacuaa sannm tanab ycuwm xucobura nHbnaums
OPTULIM MYMKUHJIUIMHM KaWng 3TUL JIO3UM.

8 YKapsan Y3bekuctoH Pecnybrvkacu aasnaT ctatMcTuka KYMUTACUMHUHE MabilyMOTRapw,
Y.MagpaxvmoB wnMui umwinapyu acocuaa myanmmd TOMOHMAAH uwnab Yvkungw.
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®aon pmBoXaaHuw ycynu (3-ycyn). Ywby ycyn asBanrm ycyn (2-ycyn)aaH dapkau
paBuwaa, HoOAaBNAT CEKTOPWU YJYLWMHUHI KECKWH OpPTUIM Xamaa Maxajanin MHHOBaLMOH
TU3UMHUHI KEeHramvwura acocsaHaau.

Ma3Kkyp puBOXAAHUW  YCY/AW  3aMumpuga  XaxXxOH WKTUCOAWETUHMHI  >Xajan
pUBOXNaHMWKM xucobura MamnakaTummsga wwnab ydukapwiraH ToOBap Ba Xu3MmaTnapra
éynraH Tanab optagu. XaxoHaa HedT-ra3 Ba XxoMawénapra 6ynraH Tanab Ba ynap
6aXO0CUHUHI YCUWM Ky3aTunaan. Hatmxana, XopyXuin MHBeCTUUMSITapHUMHE ywby coxanapra
SHaga KYnpoK WYHanTUpuauwm xucobura KywunraH KuAMaT sSpaTyB4YM TapMoKapra
HucbaTaH MasKyp coxanapaa caMapafOp/IMKHUHI Te3 YCULIM MYMKUHAUIU YCYJIHUHI canbui
Xunxatmamp.

TaAKMKOT HaTwkKasapym MyXxoKaMacum

Okopuaarm ycynnap munga MManmn MKTUCOANETUMN3 YUYH Makbynum 2- ycyn 6ynub,
Ma3Kyp yCyn acocuaa pUBOXJAHWUW Y4yH OYryHrm KyHAa MoOAEpHM3auUMa XapaéHnapuHu
M34ua JABOM STTUPULL SIO3UM.

MogepHusaumsa kapaéHuM oJaTaAa WKTUCOAMM  HYKTauM HasapAaH KanuTanaHu
SHrMNaWwHW adHrnataaun. by y3 HaBbaTuaa, MHBECTULUSHUHI acb6o6-yCcKyHa Ba MalmMHanapra
MyHanTupuniraH KMcMm  6unaH 6oFnukanp. MawwmHa Ba acb6o06-yckyHanapra
MyHanTMpunaéTraH uWHBeCcTUUMaAap YJAYWWMHM OWMPUW  YYYH KyuaugarwnapHm Taknud
3TaMM3: gaBfaT MakcCaAM MHBECTUUMSNAPUHUMHE ywby coxara WyHanTupuiraH KUCMUWHMU
KYNanTmpuw; KOpxoHanapHWHr y3 M™Mabnafmapu xucobmaaH amanra owumpuiaérraH
MHBECTULMAMAP YAYWWHM  OWMPULL;  XOPWXKUA  MHBECTUUMSIapHuM  ywby nWyHanuwra
capdnaHaétraH KWCMWHWM owwupuw 6Yiinya dopa-TaabuvpnapHM KeHramTupuw; KuMmaTtiu
KOFo3nap 6030puHM pUBOXNAHTMpUWIra KapaTwiraH Mebépuin Xxyxokatnap 6asacuHu
KeHranTMpuw acocmuaa KopxoHasap MOJIMSBUA MMKOHUSITNAPUHW OLUMPULL.

lOkopuaarmnap y3 HasbaTtuga, 6bapkapop ycuw gaBoMumnnmrn Ba cudaTuUHM aHaja
owmpuwra XM3MaT  Kuiaaw. Maskyp Taabvpnap caMapagopauvru  AaBnaTHUHE
MaKpoOUKTUCOAMN cnécatura besocuta 6oFnmMkamp.

Y36ekuncToHaa 6oaxeT-Cconmk cuécaTu opKanmu UKTUCOAMIA YCUW cudaTUHU SHaaa
OWMpUW  y4YyH fJaBnaT XapaxaT/lapuHuM  KeHramTupuw  acocmaa aanu  Tanabuum
parbaTnaHTmpuw n03uMM. XXymnagaH, Kywugarn Tagbupnapra xapaxaTtsapHu o OWMpuLL
Makcagra MyBoduKAMP: WIMMA TaaKUKOT ao/UATUHM PUBOXIAHTMpUWIra; WHGOPMaLMOH
MHbpaTy3uaIMaHn  PUMBOXIAHTUPULL  acocuga Kagpjlap MasakacuMHM  owvpuw  Ba
WMHTeNNeKTyarn MYJIK XUMOSICUHU Ky4yantmpuwra; MXXTUMONN MHbpaTy3naMaHm
TaKOMWTAWTUpULIWIra; Kuumk 6usHec aonmsaTvra MUHTaKanap XycycustugaH kenmb umkmb
MOSIMSIBUA MMTUE3Nap 6epuwra; KMMMaTaM KoFo3nap 6030puHM pyBOXAaHTUpPMLITra.

3epo, AaBnaTt 60AXKETM MaKCaan XapaXKaTNapuUHWHIT OpTUWKM SNNUM TanabHWHr
ycuwura onnb kenaam. by aca, nwnab uukapuw coxacwura 6ynraH TanabHuMHr opTUwM Ba
ynap TOMOHMAAH TaKAUMDHU, SbHU SKYHWIA TOBAp Ba XM3MaT/sap SpPaTULWHMHE ycuwura onmb
Kenaauv. Maskyp kapaéH camMapaZop/MrMHM TabMUHMAW YUYYH MKTUCOAMETAA MOHEeTM3auus
AapaXkaCMHU OoWupUW, nNyn TakKAWDUHW KeHrauTupuwra KapaTwiraH MoHeTap cwuécar
OpUTULL MaKcaara MyBoduk xmcobnaHagu.

Xynoca Ba taknucdnap

DKOHOMETPMK TaAakukoTnap acocupga 6Hapkapop WKTUCOAMA  YCULIHWHE  yd
MyHanuMwaarm 4Yusnkam perpeccus mogennapv vwnab umkunam. Ywby y4y nyHanuw acocuga
OJIHraH K03 D PULMEHTNIAPHUHT KypcaTuwmya, Y36ekucToHZa MKTUCOAMIA  Ycuw
bapkapopnmrn Ba cudatvra Ky4daum TabCup 3TYBYM OMWINAp Kynugarnnap 3sKaHaurm
aHUKAHAM: KUYMK 6m3Hec Ba XycyCcui TaabMPKOPAMKHUHE PUBOXJ/IAHULUM;  XOPWXKUI
MHBECTULMAIap; 3KCMOpT Ba XaMFapMaHuHr AMMaarn ynywu; MexHaT YHYMAOPJIUIN.

Y36eKMcToHAa MKTUCOAMI YCuWw 6apKapopnnrn Ba CU@aTUHW OMpULIra MexHaT
YHYMAOPAUIN  Aapa)acu Kyudnum TabCup KWIMOKAA. MexHaT YHYMAOPAUIMHWHI COXa Ba
TapMoksapgarn  xonatu  HaxonaHraHga, Kanutana  MHTEHCUMB/IMK ~ MexHaT  OMWAu
CaMapafop/IMIMHUHI  MKOO6MIA  y3rapumMHK  TabMuHNamokaa. bByHaa wHBecTUUMSNAPHUHT
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Takpop vwnab ymkapuw Tapkmbuaa SSHrM KopxoHanapHu 6apno 3Tuwra xamaa TEXHONOrmkK
Tapkubmaa ac6o06-yckyHanapra iyHanTupuaraH yaywmHu owmpuwra 3btmbop 6epuw 3apyp.

doviganaHunraH agabuérnap pymnxartm

Y36eknctoHn Pecnybnukacu MpesunaeHTUHUHr 2017 wun 7 despangarn “Y36eKMCTOH
PecnybnnkacuHu sHaga pvBOXaHTUpuUW 6YynnMya xapakaTtiap cTpaTerusacu TyfFpucunaa” mm
M®-4947 coHnu GapMOHMU.

R.Cartel Hill, William E. Griffiths, Guay C.Lim - “Principles of Econometrics” fourth
edition, John Willey & Sons, Inc. 2010. Lousiana state University, USA.

Y.MagpaxumoB, Y36ekucToHaa 6apkapop WKTUCOAWIA YCUW CUPATUHM  OLIMPULL
nynnapun, Astopedepat, 2018 un.

A.Baxabos, 3anHutanHoBa Y. bapkapop uKTuUcoamin ycuw omunnapu. bosop, nyn Ba
kpeaut, 2011 nnn, 06(169) coH, 40-6eT.

b.Bannes “MKTucoamMn ycCulw Ha3apuUACUHUHI KoHuenTyan éHgawysnapu” Biznes-
2kcnept, 2014 un, 1 coH, 18-6e€T.

NaBspos E.W. Kanarysos E.A. DkOHOMMYecKkuh pocT. “Teopum n npobnembl” YuebHoe
nocobue, Ory, 2006r, 214c.

N.Gregory Mankiw, Macroeconomics, seventh edition, Harward University, New York,
USA, 2010.

Tao Wang , Forecast of Economic Growth by Time Series and Scenario Planning Method
Modern Economy Vol.07 No.02(2016), Article ID:63729,11 pages, School of Economics,
Jinan University, Guangzhou, China. 2016.

Y36ekncToH Pecnybnvkacu AaBnaT CTaTUCTMKA KYMUTACUMHUHI MabayMmoTnapu. 1991-
2017.

76 www.uzbridge.eyuf.uz



/\ “UzBridge” 3neKTpPOH XypHanu

UzBridge

|- COH
MAMN, 2020 UUN

70-78
CAXUDANAP:
OYEPK

rysan Ba xammwa myKagaac Baranumm, Y36ekucroHum!

CeHu 4YNH AnigaH COFMHNG, CeHMHI Hagmc Ba EKNMIn

LONDON
METROPOLITAN
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WAaMOJIMHIHNU XNC KWamb, yuwa cepKyéw Ba Mmycaggo

OCMOH oOcCcTMga CeHMHI  GOp/NNrMHIrHNU  Ky3umgaH

KeTka3o/siMall rpraHmMHu d¢aKatrmHa MeH Ba CeH
6unacaH!

WyHaan, a3u3 Batangow! Maskyp MakonaHu ésvwpaH onaumH
Xyda Kyn ynnagvMm, KadHgan bownaw Ba KaHAah AaBOM 3Tuul
xakuaa TywyHauM, wyHaa BataHumra y3 HOMMMAaH Mypoxaar
KWAUWra Ba TYWFYNApUMHM YHra 6aéH Kuamwra Kapop KunguMm.
Y3uUM xakumaa Kuckaua cysnainguran 6yncam, MeH AYyHEHWUHT
3HIr KaaAUMUI WwaxapnapugaH 6upun 6ynraH Ba MyKaaaac
Kagamxonapu 6unaH  ayHé  xamxamumsaTuHr  3bTmbopura
TywraH, rysan, MykKaagac, XaBoCW Ba HOHW 6unaH AayHéra
Mawxyp CamapkaHg dap3aHamMmaH! BaxTnunuruMm WyHAAHKK,
6yryH BaTaH HOMMHM 6owkKa tOpTAa Magx ITuwra,

Y36eKMCTOHHUHI Kynnab-kKyBBaTnawm Tydainm uyeT snaaru

TabJ/INM )KapaéHnapM 6bunaH dKMHAAH TaHuLIMLIra MeHaa

MMKOHMIap 6ucép.

Y3uM xakuMmaa ranupaaurad 6yncam, meH, Mycoesa Asusa BoTuposHa, Y36ekncToH Pecny6nukacu
Basupnap Maxkamacu xysypugarn “In-iopT ymuman” xxamfFapmacu cTuneHavaTum Ba xo3upaa bytok
BpuUTaHUSAHUHI JIOHAOH METPOMNONTEH YHUBEPCUTETU MarncTpatypa 6ockmum “UHrnM3 Tmamn ykutmw”
dakynbTeTH TanabacumaH.
2018 - nunga “2n-opT ymman” xamrapMacu TOMOHUAAH
Tawkun 3Tunrad TadHnosga CamapkaH4 JAasnaT uJeT
TWIMap MHCTUTYTU TaBCUsiHOMacura 6MHOAH MWTUPOK
3TAUM. TaHNOBHUHI unk  6ockuumaa capanaw
6ocknunapmaaH cYHr MHCTUTYTUMMU3 MEHMHI HOM30AUMMU
TaHnaAn Ba XyX>XaTnapHu >Xamrapmara tobopuwaum.

ByHaa Tanab KunuMHraH xyxokaTtnap numaa Hu3om 6ynnua

WKKW WungaH  opTuk  ww  Taxpubacm Ba IELTS

70 www.uzbridge.eyuf.uz



MycoeBa A3usa BoTupoBHa

ceptudukatm b6ynuwm kepak 3am, wy 6GunaH
XamrapmMa  TOMOHMAaAH  Xyx>kaTum  Kabyn
KuanHan. LWyHaaH CYHr TAHAOBHWUHI WMKKUHYMK
Ba Y4YuHUYM 6ockuunapu yTKasungum. Mabnaym
6up 6ockuunapaaH CYHr 6msgaH xopwxaaru
YKYB topTnapuaaH 6vpmHn Ttannab yHra xyxokar
TOMWNPULLNMUNS Tanab KUAMHAN. MeH

VMKOHUATAAH dorganaHmnb TYpau

YHMBEpCUTETNApra XyX>XaT TonwuvpauMm Ba

KMCKa MyaaaTaa xo3upaa Taxcun onaétraH YyKyB tOpTUM JIOHAOH MeTpononuTeH YHUBEPCUTETUAAH
WwapTAn paBuwaa Kabyn KUWINMHraHIMrum TyFpucuaa xaBob xatn onamMm. Oxuprmn 6ockuuaa “dn-topt
ymMuam” kamrapMacu TOMOHWAAH TaLWKWA 3TWIraH 3pPKWH MyOKOT (MHTEPBIOB) ra KaTHawAuMM Ba
yHOA Typau coxa MyTaxaccucnapu MeHu xopwxaa 6opraHgaH kenuHrn 6ynraH makcaanapvMm Ba
TaAKWMKOTMM Xakuaa Typ/au caBos xaBobnap yTkasuwau. LWyHaaH CYHr MabiyM BaKTAaH KenuH
XaMFapMaHMHI Marnctpatypa 6ockuumra YKu MMKOHMATU 6epaguraH rpaHTt coxubu 6ynraHnurmm
MabnyM 6ynan. bByHaaH xabap TonraH MHCTUTYT axin, ouna-ab3onapyvM Ba 3HI aCOCUIACK Y3MM Xyaa
XypcaHg 6ynavM, MWHTWIMWAAPUMHWUHE HaTuWXKacu Ba Y3 MakcaauMm nynmgaru can-xapakatiap
camapanapwu to3ara 4yuka bownaraHmgaH 6axtmép sgmMm. Axup, 6yHaanm MUMKOHUATAAP Xap KMMra xam
6epunmanaun, wyHaar amMacmn? LLyHaaH kelimH Hapua xykokaTnap Ba pacMui uwnap xan KWINHAW

Ba XXaMrFapMa 6unaH WapTHOMa Ty3raHAaH CyHr bBylok BputaHusara inyn ongum.

2018-AnnHMHr ceHTsS6pb ONMKM  OXxMpuMaa YHUBEpCUTeTra
etn6 kenamm Ba “WHrnms Ttunm ykutuw” (MA Teaching
English) WyHanuwuM y4yH Tawkun 3STUaraH o4ynnauw
MapocuMmuMaa WWTUPOK 3TAMM. by ™Mapocumaa JloHAOH
MEeTpONnoOSNTEH YHUBEPCUTETM Ba OUIHWHI KypcuMuU3
Xakmaa sSHaga KYnNpok MabaymoTra 3ara  6ynaum.
YHuBepcuteT xakupga antub yrtaguraH 6yncam, JIOHAOH
MeTponoaUTEH yHuBepcuTeTu Tapuxu 1848-nunra 6opub
TakanaauraH Ky4nu TabAuM uiausnapra sra onui yKyB
lopTnapuaaH 6upu xucobnaHagu. YwaHnga, sbHu 1848
nunga JIOHOAOHHWHT pyXoHui bBuwonn Yapnec >Xamec

Bnomdbureng xypmatnu kuwmnapvgaH 6upu 6ynran.
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Yapnec MakeHsn 6unaH xamkopnukaa "Mownap yuyyH METPOMOAWUTEH KEeYKM CUHMbAAPUHU" TallKua
3TraHfap Ba X03UPrn KyHuMMm3sra kKagap YHMBEPCUTET Xyaa Kyn TapuxHu 6owunaaH keuupraH. Onui
YKYB OAPrOXWHUHI 6yryHrn kyHgarn Taman towwu, 2002 WunHuHr 1-aBryctuga JIOHAOH FUAAXosl
yHuBepcuTeTn Ba bytok BpUTaHUSHUHI WMKKUTA YHUBEpCUTeTW ypTacuaa bupnawtupunrad Wumonni
JIOHOOH yHuMBepcuTeTn bupnawuvwy 6unaH KynunraH. YHUBEPCUTETHMHI X03MpAa y4yTa Kamnycu
6ynnb, ynapaaH wKkuTacu, abHU Myprent Ba Anareit kKamnycnapu 1848 livnpaék Tawwkun
KWAuHraH. LyHuHraek, xo3upru XonaoBew, SbHM wumonuii JloHaoH kamnycwm yTraH 100 wun
MobalHMAa Tab/iMM OJIUW MMKOHUSTUHW KEHFAUTUPUW YYYH Kyusm obpyra ara 3aMOHaBWA, WUIFOP
Mapka3sra ahnaHtupunraH. 2006-iun okTabpb ohmaa yHuBepcuTeT Kowuaa “WUnm-daH Mapkasun”
AbHU 30 MUANMOH (YHT CTEPSIMHI MHBECTULMS MUKAOPUAA SHMM WAMMIA Mapkas odwnraH. by wnam-
¢daH mapkasum “Super Lab”
MaKoMmura ara. Yy
3BpONAHUHI  3HI  UNFOP
daH-Tabaum
MyaccacanapuaaH 6upu
xucobnaHagn Ba pakamam
ayavo-Busyan uHTepdaon

yCKyHanap 6unaH

XuxosnaHraH 280 Ta UWYM CTaHumMsANapvra araamp. Xo3mpru KyHaa
YHUBEPCUTETHUHI nnMmn 6ynumnapmn ontuta Maktabra axxpaTtunraH

6ynnb, ynap mnaxon 6usHec Ba XYKYK MakTabu, xmucobnaw Ba

pakamnm meama Maktabu, rymaHutap dadnap maktabu, mxXTuMounin
kacbnap makTabu, mxxtumonn pannap MakTabu Ba caHbaT, apxuTeKkTypa Ba An3anH mMakTabnapuamp.
YHuBepcUTET Kowwupa Tawkun 3TuaraH KyTybxoHaga 274, 337 kwutobnap, 59, 922 3nekTpoH
kutobnap, 42,135 31eKTPOH XYypHannap, WyHUHrAeEK oMMabon KYHrmn odap Kutobnap KoJsiieKCcusicu
xaM Tanabanap yyyH xusmaT KWamb kenmokaa. KytybxoHapa ykuw xonnapu rypyx 6ynmé mwnaw
Ba XWM mwnaw 30Hanapura 6ynuHaan. YHaa WyHWHrAEK, NPOXeKTop KypwuaManapu, KatTa aKpaHaum
TexHobyTnap, kynnab komnioTepnap Ba Wi-Fi 6unaH wvwnanauraH rypyxanm VKWW XoHanapun Xam
MaBXxya 6ynmb, KkyTybxoHa TanabanapHu TYpT coaT XapaéHuga 6emanon uvwnatuw  y4dyH

HOyT6yknap 6unaH xam TabMuHNab 6epull UMKOHUATUra Xam ara.

WyHuHroex, yHUBepcuTeT Kowuaa OU3HUHT “Ewnap UrTudokn”"mns Kabu

“Tanabanap yrowmacu” Tawkun KuamHran 6ynmb, yHaa 50 gaH opTuk XamusTnap Ba kiaybnap
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Tanabanap y4yyH xmu3mat Kuimb kenMmokaa. bByHaaH Tawkapu yHuBepcuteTda “Student Hub”

Tanabanap mapkasu 6ynmb, y Tanabanapaa tyfunrad 6apya cason-
xaBob, Taknud Ba MyammonapHu xan kuwinb 6epaaun. SbHu, 6y
Mapka3 Tanabanuk Ba yKuw gasomuaa ydpanaumran bapua pacmuin

nwnap 6unaH wWyFrynnaHaau.

Onun yKyB topTuaa, TanabanapHu VKWW AaBoMuaa Ba YKWULWHWK
TyraTraHgaH CYHr uw 6unaH TabMmuHnab 6epaguran “Employ ment

zone"” — 6aHaInK MapkKa3n XaM TallkKuni KUJINHIraH.

BU3HWHT “WHrmn3 Tvam ykutuw” Kypcu TWINapHU YKUTULW coxacmuaa
rnoban éHpawysBHM Taknud 3Taaum. LWyHuHraek, ywby Kypc Twn

negarornkacun, TUIWYHOCIUK Ba WXTUMOWUIM NTMHIBUCTUKA coxanapu

xakmga 4dykyp 6unmum 6epagu. BupuHum cemecTpaa ydta Moayn
6ynnua papcnap onnb 6opunan. bBupuHum Moayn, “Twun ypraHuvw Macananapu: MagaHusTiapapo
MyHocabaTt” neb HomnaHraH 6ynub, yHaa 6ms PhD pgapaacwura ara 6ynraH yKutyBummms FOH3ano
MNMepe3 AHgpage 6unaH xamkKopnvkaa 3aMoOHaBumin rnoban gapc amanméTura Taannyknu 6ynaraH tun
ypraHvw Ba VYKUTUWHMHT aCOCUMA MacananapuHum ypraHguk. byHaa Typav xun  MagaHui
wapoutnapga neparorMk Qukpnaw KaHhanh PpUBOXJAHraHIMrmHu Ba 6y Tabaum 6bepuwpa Ba
aMHWKCa, TWI ypraHuvwra KaHgan TabCup KWIUWKMHK KYpunb umkamk. Maskyp moayn "Maganuart”,
"6unum", "ypraHmw" kabwm acocumin TywyH4YanapHu y3 wuura onraH 6ynmb, yHaa mMeH y3 6uimM Ba
TaxpubanapumHmn 6axonawHu ypranaum Ba 6y kacbuii puBOXNAHMWWMM  Yy4YyH MyxuMm 6ynraH
TaxJ VNN, TaHKnaui Ba rnoban HyKTam HasapHW PUBOXIAHTMpUWIra MeHra kKatTa épaam 6epau.
MKKWMHUYM MOoAyNn XaM loKopwuaa Twuara OJSIMHraH YKUTYBYM TOMOHMAAH yTunam. MoOAY/HWHE HOMU
“noban MXTUMOMN TUALWYHOCANK CTpyKTypacu” 6ynmnb, 6yHaa 6u3 Tun vwnaTtuw, TWIHWM TaHMnaw,
TWIHW pexanawTtupuw, Twuara 6ynraH MyHocabatnap Ba Tun cuécaTm xamaa WXTUMOWNA
TWILWYHOC/IMKHMHI aCOCWUIA TEPMUHAIApU Ba Hasapwuii acocnapuvHu aHukawra épaam 6epagmraH sHrm

TywyH4yanap Ba npuHuuniapaaH xabapaop 6ynauk.

YuuHum Mmogyn, “TunwyHocnnk Ba TuUn YKUTULW: TU
Ba YHWHI negaroruk KynnaHmanapu Tabpudpun” neb
HoMnaHub6, 6yHaa 6u3 npodeccop YKUTYBUMMU3
Knayc ducuep 6unaH XaMKopnukaa
TWIWYHOC/IMKHUHI  TYpAM Xxun coxanapu 6ynuua
YMYMUA  TYWYHYaNapMMmMaHU  PUBOXIAHTUPANK
XxamMga Tun Ba  TUIWYHOCAUKHUHI acocuii
TyWwyH4Yanapy Ba Has3apuin TaMOWWINAPUHU TUN

ypratuw
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Ba YpraHuw 6unaH 6ofnaraH xonga ypraHauk. Yuwby MoayHUHE acoCuil MakKcaanm xam acnmaa 6usHu
TUILWYHOC/IMKHWHI TEeXHWMK aTamManapu bunaH TaHuwTupuw, wy 6unaH 6upra yKuTyBuYMra Twuna Ba
TWIWYHOCAMK Xakuaarn 6unmmnap YkuTuw >xapaéumaa kKaHdanuk épgam 6epuwivHM Hamonuu

Kunul xamaa TanabanapHu TaHKNANN

dbuKkpnawmnHn pusoXnaHTupuwaaH mnbopatamp.

YHuBEPCUTETHMHI  cauTuga Tanabanap  y4dyH
anoxuga caxudacu 6ynmb, yHAa KyHAANMUK
AHMUAMKNap Ba TYypnu ceMuHap Ba
KOH(epeHCcHanap xakumga MabaymoTr 6Hepaaw.
Y36ekucToHaarv TabauMm TusmMuga 6ynraHngek, 6y

epaa xam Moodle ra yxwaraH Tusum Masxya. Y

Weblearn ne6 HomnaHub, xap 6up WHyHanuw Ba
Kypc Yy4dyH anoxuaa TawKmn KWNMHraH. bBbu3 Maskyp Tu3uMM opkKanu apabuétnap Ba
MoAy napuMusgarn  SHruamknapgaH xabapgop 6ynm6é  6opamms  xampaa bGepunraH  KyHAuK
TonwmpuknapHu 6esocuta Macodanu Tap3aa 6axapub toknab 6opamms. YKWTyBUMNapuMm3 3ca

ynapHu ykub 6usra ysnapuvHuHr dukpnapuHu 6epuwaam.

BupuHuM cemecTp xapaéHuaa, 613 ykutysunnapumms bunaH bupranvkga Xankapo Tua aHxXyMaHuaa

KaTHalWAMK Ba TYp/M YET 31 YKYB lopTNapuaaH KenraH Tanabanap 6unaH TaHUWANK.

BupuHUmM cemecTp 6ynmMya  onmHraH éunuMnapHm baxonaw Makcaguga  npodpeccop
YKUTYBUMNapumma 6usra mMakKona Ba npes3eHTaumsa Tamépnaw Ttonwupukniapu bepaunap. bBupuHumn
moayn 6ynmda 2100-3000 cysgaH mbopat 6ynraH JIOHAOH Ba YHMBEPCUTET XAaE€TWUHM Y3MMU3ra Ba
TaaccypoTnapummsra 6ofnaraH  xonga  KaHgam :
japaxa Kawdg  3TraHnmMrumus xakuga  ayTo
3THorpaduk acce é3amk. MIKKMHUYM mMoaynga 3ca MeH
“V36ek, Typk Ba WHrnn3 TMAuaa
XY LWMYOManaanKHUHE Knécuin taxnunm” 6ynnda 3500
cy3gaH unbopat acce é3amMM Ba byHaa yd Tun 6ylinua
MagaHusaTnapapo 60FINKAMK, XYLWMYOManaanKHWUHE

TYpan papaxanapu Ba y3bek Tunmaa KaHgam HamMoéH

6ynmwmnHmn  6atadcun TywyHTMpraH xonga ésaum.
LLyHUMHrAeK, yYMHYU MOAYSTHUHI 6MpUHYM KUCM Tonwupuin 6ynnya 15 pgakukagaH nbopat 6ynraH
“V36eKk Ba MHIMN3 TUANApW KWMECWI TUMOMOMMACK” HOMAM Npe3eHTauus TaképnaauMm Ba yHAa VKKK
TUgarn acocunm yxwawsmk Ba dapknapHm kuécnab 6epaum. LyHMHraek, MKKUMHYM KMCMAA SHa
TaAKNKOT ULLIMMHM MparMatuka 6unaH 6ornagmm Ba “MHrNu3 Ba y36ek Tuamaa UNTUMOC KUIULLIHUHT
Kovdanapu Ba nparMaTuK GUAMMHM puBOXAaHTUpuwaarn ypHu” maB3ycuga 2500 cyspa nbopat acce
é3auM. BbyHAaa MeH TaAaKMKOTYWIap TOMOHMAAH KWIMHIAH WWAApHW TabkupnaraH xonga, ysbek
TUAMAArM UNTUMOC KUNULW Konaanapu Ba yNlapHUHI CTPYKTYPACUHU UHIAN3 TUAMAA TapXuMa Kungum

Ba YJIApHWHI ran TapTubuHu 6eBocuTa Taxaun Kunmb kuécnaaum. bBapua moaynnap 6yiuuya ésrad
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VwnapuMm Ba KwuiaraH npeseHTauMsM axwm Ba abno baxonapaa 6axonaHaM Ba HaTwxkanapwm
YHUBEPCUTETHUHI Tanabanap cantuga, Weblearn ga abnoH KuanHawn.

MKKNMHYM ceMmecTpaa xam yd moayn 6yinuya tokopuaa
TuAra oJiMHraH npodeccop ykuTyBuYmnap 6unaH
XaMkKopnukaa nw onnb  6opauk. BynapaaH
6upuHuncn  “TunHm bGaxonaw Ba TecThaw” paeb
HOMNaHWb, ywby ™Moayn TwunHM 6axonawra xusmaTt
KWNYBYM Maxalnuihi Ba XalKapo TeCT TU3MMAApUHU
YYKYPpPOK YypraHuwra kapatwnraH 6ynu6, 6us yHaa
UKKMHYM 4YeT Tuam cudatuga WHMIM3 TUWINHKM TecT

KWinw  Macananapu  6yhindya acocuii  Hasapui

MacananapHM Ba MaBXyA MyHO3apasiapHuU >XOpui
KWAUW, Taxamn Kunauw Ba 6axonall, wy XymiagaH TecT Ba 6baxonaw, popmaTtme Ba yMyMuii 6axo
ypTacugarn dapkiapuHm ypranHnb uymkamk. by mogyn 6usra Tun TeCcTNapuHU TaHKUOMA Taxaun

KUnnw Ba V3 HYKTAaun Ha3apJlapnMnU3Hu K,V}'I}'IaLLI MUMKOHUATNAPUHN TabMUHNALWIra XmM3mat Kunawu.

NKknHun moayn “TaakumkoT metogosiornacu” neb HomnaHmb, yHaa TaAKUMKOT KWAUMWIHWMHE yCynnapw,

TaakukoTaarn 4on3apbannmri, yHUHr aManuii Ba Hasapuii KOHYHUSTAapu, TWUA Ba TUNApPHU YKUTULL

=5

6ynnya TagKnKoTNap YY4YH cudaTam éHaawyBapHU KEHIPOK : q m

ypranmb uukamk. ByHaa 6wusra YKWUTYBUM Y3UHUHE KEHr
TaxpubacugaH kenmb YymKkaH xonga TaaKukKoTaa CYpoBHOMA
Ty3uW, MHTEpBIO onnb 60pull Ba ONIMHIFAH MabiyMOT/apHU
KaHaam Tax/aun KWIUWHUHE  Wyn AypuknapuHu 6atadcun
ypratan. Xo3npru WHHOBALMOH TexHosornsanapHu
TaAKUKOTAA >KOpWUMA KWAMWHKM Ba yHAa Typaum axbopot
JAacTyprnapyvHu  vwWAaTuwHW - ypraHamk. ByHra  mucon
Tapukacmga CINMNC Ba HsBMBO pacTypnapuvHu  KaHaawn
vwnaTUWHKM  KomnoTep nabapatopusicnaa 6eBocuTa Kypub
YMKAWK. Y4YuH4umM Moayn “Twun ayauTOpUSCUHM TywyHuUw"” neb
HOMNaHmb, 6u3 yHAa TWIT AYAUTOPUSCUHM  TYLIYHMULL,
YKyBUMAA TW ypraHvwra 6ynraH KU3NKULIHW OLWMPWULL, TWA
YKUTUW Ba YpraHuw >apaéHumga TaHKuauh dukpnawHm
PMBOXIAHTUPULL Xakuaa Typnau MyHo3apanapra 6on 6ynraH pgapcnap onunb 6opauk. LyHuHraek,
ywby moayn 6musra uHrnmn3 tTunanga 4 coaTnmK gapCHU Ky3aTuw UMKOHMATUra ara 6ynraH Myaccacara
60opub papcnapHu KysaTuwHun Tanab kunam Ba 6m3 6yHuHr yuyyH CanHT mnec xankapo Konnexwura
6opmnb papcnapHu KysaTamk. byHaa acocuin Makcan Kuinb YKUTYBYUMHM 3Mac 6anku yYKyBYUYMHU
Ky3aTuw 6ynmnb, 6usra bepunraH Mas3ynapaaH 6upuHM TaHnab, ywa MaB3ydaH Kenub JymkkaH
xonga YKyBuM 6uiaH wvwnaw Ba CYpoOBHOMa Ty3WL, YHM 3Ca Ky3aTuw XypHanura kang kKunub
6opauk.
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Xo3mpaa UKKWHYM cemecTp 6yihinda onuHradH GunumnapHu 6axosaw Makcagvaa YyKUTyBUYMAapuMm3
TOMOHMAAH TanépnaHraH TonwupuknapHu 6axapsnmui. BupuHUM MoaynHuHr 6axonaw TapTubu
6ynnya wmkkuTa Tonwupuk 6Oaxkapuw kepak 3au, 6ynapaaH 6upu agmcceptaums yyyH TaHnarad
MaB3yMM3 acocmaa npeseHTauus Tahépnaw Ba MKKMHYUCK 3Ca TaAKMKOT MWWMWU3 YUYYyH TaAKWUKOT

Takandwu ésnwaaH néopar.

=== MKKNHYN MoAy/s1 XaM UKKU

TOMNWMPUKAAH néopat
6ynnb, yHpoa 6u3 xankapo
TecTnapaaH 61puHN
TaHnab, TaHKNanmn
XuxaTaaH éHgawraH xonaa
mMoaynaa OJINHraH
éunumnapaaH d¢organaHnot
OF3aKMu npeseHTaums
Ty3uwmnmmns Ba cyHrpa 2500
cy3naH nbopat 6ynraH Tect

6unaH 60FNNK MaB3y

TaHnab ascce é3nwmmus
kepak. ByHoa MeH, of3aku npeseHTauuaga YsbekuctoH Pecny6bnukacu Basupnap Maxkamacu
Xy3ypugarn [asnaT TecT Mapkasum Ba 4YeT TwinapHu 6unmw Ba 3rannaw gapaxacuHm 6axonaw
bowkapMmacu canTmpga xonmnawTtupunradH HamyHasmin CEFR Tectm B2 papa)aCcuMHW TaHKMAUN
XuxataaH €putmb uUMKAMM Ba MasKyp TeCT HaMyHaCWMHMHI KaH4Yyaluk TecT TonwupysBudunapra
TabCupW, YyHAArn MaTepuanfiapHUHI TaHMaHraHAMK  Jgapaxacu, XakKKoHuhinaurm Ba 6owka
TapadnapuHn Kypcatnb 6epamm. Xo3mprn KyHaa, TOMWUPUKHUHT MKKUHYM KUCMKU BYiinya nw onnb

GopsinMaH. YHaa sHa wy CEFR MacanacuHu kyTapub umkMokgaMaH Ba “Y36ekucToHAa
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YKUTYBUMNAPHMHI nNpodeccunoHan gapaxacuHm owupuwpa CEFR HuHr donpganu Tapadnapu Ba
ponn” xakmaa 2500 cysgaH nbopat 6ynraH scce é3sanmaH.

LLUyHUHraek, y4uHUM Moayn 6ynuya eca KysaTuaraH gapcnapaaH kenub umkkaH xonaa 5000 cysaaH
nbopat 3cce €3UWMMM3 KepaK. YHAA MHLWOHUHI BUMPUHYM KMCMUAA YMYMUI XuxaTaaH 6utTa MaB3y
TaHMaHagn Ba YHra Kypa gapc Taxaunu ésunagu. MeH b6yHaa “CuHdXOHaga AUCKYC” MaB3yCUHM
TaHNaguMm Ba yHra Mocnabd MHWOHUHIT OUPUHYM KUCMUHW E3aMM. MIKKMHYM KMCMAA 3Ca TaHnaraH

YKYBUMHM Ky3aTraHMM Xxakuaa YHUHT 6apuya fJapciap XapaéHu KaHyanuk Y3uHW TyTuLlu,

MCUXONOMMSACKU Ba CypoBHOMazarun xxasobnapmaaH kennb ynknbd xmcobot éssnmaH.

MnMuii mw xakmpa KenaguraH 6yncam, MeH yHUM wiMmin paxbap 6unaH KenvwunraH xonja
“V36eKnCTOHAA YKWUTYBUMNApPHUHI npodeccuoHan aapaxacuuu owwvpuwaa CEFR HUHF doiiganm
Tapadnapu Ba ponn” xakugarm naMmMi MW MaB3yCUMHW TaHNAAMK Ba MEH X03upAa Ma3Kyp MW xakuaa
v onub 6opsnMaH. TaAKMKOTHUHI Aon3apbnvrn  wyHaaky, Ys6ekuctoHaa CEFR HUHF Kupub
KenraHura aH4a mmnnap 6ynraH 6ycapa, YHUHr yKUTyBUYMAap Kach MaxopaTuHU owumpuwgarn ypHu
ynapHu dukp-MynoxasanapmaaH kenub umkkaH Xxonga TaAKuK KunuvHMaraunurugagup. Typnam
Y3UMU3HUHI TagKMKOoTYunapumus ToMoHugaH 2013 nungaH 6yE&H Xypa Kyn wiMmin uwnap onuvb
6opunraHura Kapamaii, 6y MaB3YHMHI Xanu ouyunMaraH Kuppanapu Ba Y36eKMCTOH luapoutuaa
Taakukot onumb 6Gopuwra KapatunraH Tapadnaapu MaBXy4 Ba MasKyp Jiohmxaja  MeH
YKUTYBUYMNAPHUHT (DUKPUHM CYPOBHOMA Ba MHTEPBIO opKajau onmb 6opuwra Kapop KunamMm. Maskyp
coxa 6yrmMua xopuxk TaxpubacuHM YpraHuw acHoCcuaa x03upaa CYPOBHOMAHWHI 3CKU3MHU
TanépnasanmaH. LyHuHraek, 6y nommxa acocaH oHnanH Tapsga oamb Gopunuwn Tydannm, MeH

CYpPOBHOMaHM WWW.surveymonkey.com caiTu OpKanu OHMalH NNHK TalWKuA KuiaMaH Ba YHU Typ/u

WXTUMOWIM canTnapaaru rypyxnap, email agpecnap opkanun ykKuTysumnapra AMHKuMHM tobopamaH Ba
6yHM aHOHMM Tap3pa onmnb 6opamaH. byHAaH Makcaj YJapHUHI XakKKoHMA dukpnapuHu bunuw Ba
TAAKUKOT UWWHUHE MLWOHYIUAUIMHM TabMuHNawaaH wbopat. LUyHWHraek, vwtupokymnap uuunga
MabAyM BUp KNCMU UHTEpPBIOra TakIng KunumHaau, ynapaaH sipMu to3Ma-103 OHMaWH Tap34a Ba ApMu
email MHTepBIO Tap3maa Tawkua KunuHaau. TynnaHrad mabnymotnap SPPS Ba Nvivo gacTtypnapwm
6ynnya ongmH koanab umkunagm Ba CYHr TaxJua KWIWHaAW Ba HaTwxkanap aumcceprtauumsana éputmbd

YnKmnnaaun.

Xynoca cudatumaa WyHU anTMOK4YMMaH, aBeBanambop 6M3HM XyKymaTtmmmusra, MNMpesmgeHtummsra, “on-
OPT yMman” xamrFapMacura, WyHUHrAeKk 6M3HKW Wy eprada Kenmwmmmsra Xucca Kylwradnapra y3um
HOMMMAAH, KoJslaBepca UHCTUTYTMMKU3 Ba OWSla-ab30/1apMM HOMUAAH YEKCU3 MUHHATAOPYUIMIMMHU
bungmpamaH. MasKyp rpaHT MeHra Xyza Kyn MMKOHMSATAapHuM 6epau Ba MeH Xyga Kyn ¢aH Ba
MHHOBALMOH SIHIUMKNAPHW YpraHaMM Ba OyHU SKMH Kenaxakaa Y36eKuCTOH LapouTuaa >XOpuii
KWinwra xm3maTt Kuavwra TanépMmaH. MeH yKuw gaBoMuga Y3UMHUMHI UMKOHUSTNaApuMAaH Kenub
ymKnb, papcnapga gaon KatHawsnMmaH, 6apya daHnap 6ynnya MwnapHu Sxwu Ba abno 6axonapaa
TonwmupsinMaH. by epaa yKuW MEHWHr Op3yWuMM 34Mm Ba MeH 6y Makcaaumra “3n-topT ymmgu”

)KamFapMacu opkanu spuwanmM. By 6epunraH MMKOHUSATAAH MyHanuwwmMm 6yinda 6apya 6unmMMnapHm
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3rannab, MarucTp/nMK AUMJOMUHU KYJra KMpuTub topTuMmra épyr 103 6unaH 6opuwra Ba BaTaHuMra
XM3MaT Kuauwra Babaa 6epaMa.

MeHuHr AyHénapra anuwMaiauraH Y36ekuctoHum! CeHra mypoxaaT 6unaH 6ownaavM Ba XyAau
WwyHAan Tap3ga CY3uMHWM TyratmokudmmaH. Kawepaa 6opcamM xaM ceH MeHuHr kanbumpacaH, 6y
BYXXYAMMAArN KOH Ba XXOH (pakaT CeH y4YyH ypaau Ba MEH CEHUHIr BUp KNMUYKMHA KUCMUHT 6ynunb, wy
BaTaH yYyH Ba CEHUHI MYKaaAaC UCMUHT Y36eKMCTOH yUyH XXOHUM Ba B6yTyH Kanbum 6unaH xusmat

Kunvwra TanépamrMMHM Ba CEHU YMH topakaaH CeBULUMMHU U3XOp KWuwaa AaBOM dTaBepaMaH!

MycoeBa A3unza borupoBHa
Byrok BpuraHnssHuHr JloHgoH MeTtpononnreH yHUMBepcureTn tanabacm
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[9;,& “UzBridge” aneKTpoH XypHanu

| - COH
MAW, 2020 AUN

79-83
CAXUDANAP:
OYEPK

TypusM-MaMnakaT Tapakkuéruaa...

ByryH VY36ekucToH éwnap Tapbusicuaa, XycycaH MamnakaT TapakKuMETW yuyyH XxusMmaT
KuWnaguraH Manakanu KagpnapHu Tanépnawpa KaTtTta ucioxotnap wynmaaH 6opmokaa.
XycycaH, 2018 iun 25 ceHntsbpaa Y3bekuctoHn Pecnybnukacu MpesnaeHTUHUHT [d-5545
COHMM apMOHMIa acocaH MyTaxacCuC/lapHM Xopwkaa Tanépnaw Ba BaTaHgownap 6unad
MYNOKOT Kunuw 6yinya Y3bekmcToH Pecnybnukacu Basmpnap Maxkamacu xy3ypuaa “dn-topT

yMman” xamrFapMmacu Talkun 3TUAUWKM RYHanuwaa MyxuMm 6up gaspHu 6ownab 6epau.

MeH, PacynoB LWoxpyxbek aHa wy
>KaMFapMaHUHI CTUNEHAVAHTH eynmnw
6axTura casosop éwnapaaHmaH. bakanaep
60CKUUYMHM ToWKeHT Monusa WHCTUTYTUAA
6utnpu6, 2018 - aumnm  “Uctevpon”
| »KaMrapmacu TOMOHWAAH yTKasunraH
TaHaoBAa KaTHawwmb cTuneHgusira ara
6ynauMm Ba xo3upaa JloHgoHparm Hiokacn
YHMBEpPCUTETMAA MarucTpaTtypa JAactypu
6ynmya Taxcun  onMokKAaMaH. TaHnoB
xakuMaa  WMHCTUTYTMMM3  opkannm  xabap
TOoNraHMaH Ba WHCTUTYTUMUIHUHI  6uKp
HeuyTa npodeccop VYKUTyBYUIapu Ba
Tanabanap kKatopuaa MeH XxaM TaHJoBAa
KaTHaWuW  Makcaamga XyX>XaTJapuMHU

TOMNWKNPANM. MMTUXOHNap  6up  Heua

6ockmypaH néopat 6ynmnb, 2017 nnun Kysmnaa
6ynn6 yTtraH. Hatwxanap 2018 wnun 6ownapmaa 3bAOH KUNMHWG YKUWIA KETUW YYYH
XyxoKkaTnapHu Tarnépnawra kupuwranmms. LWy ypuHaa antub yTuwMM Kepakku, >Kamfapma
6usHn HadakaT MoAusBM ToMOHAAH Kynnab kysBaTnaau, 6ankm Macnaxatnapu 6unaH,
WYHUHIAEK XOPWXWIA yHMBepcuTeT bunaH amanra owvpuayBYM anokanap gaBoMuaa amanui

épaaM KypcaTtau. Ynapra 6yHVMHI YUYyH XyAda MUHHATAOPMaH.

79 www.uzbridge.eyuf.uz



Pacynos Woxpyxbek

MeH xo03upga Taxcwun onaétraH onunrox - “Hiwokacn JIOHAOH YHMBEPCUTETU'HUMHI acoCwuii
KamMnycu AHrnsHUHE Hiokacn waxpuaa >xounawraH 6ynub, “QS” AyHE yHMBepcuTeTnapu
pentuHrnaa 141 ypuHga Typaam (QS ranking, 2018). YHuBepCcUTeTHUHr JloHgoHAaru
dunnannaa dakaTt busHec nyHanuwnapu 6yinmua kagpnap TanépnaHaam Ba YKuW AacTypiapu
AACSB, AMBA, EQUIS «kabwu xankapo TawkwioT/iap TOMOHMAAH aKKpeauTauusiaHraH

“"Newcastle University Business School” TomoHugaH Ty3unrad (NCL, 2019).

YKUTUW TU3MMUra KenaauraH 6yncak 6y epaarn VKUl xapaéhu Xyaan MexHaT daonusaTtura
yXwangn. YHuBepcutetumms buHocun 6y katta 6mup 6usHec Mapkas — yHra KUpULWIMHIM3 6unaH
Y3UHIM3HM Tanaba cudatmaa sMmac, bankm 6up MyTaxaccuc cudatmaa XuUC KUIULWHK

6ownancus, Tabunm xon 6y epaarn MmyHocabart xam wWyHra spawa 6ynaau.

JapcnapHu 6ownarimMus. YKuUW xapaéHuaa HasapuspaH cyHr anbaTta “case study” 6ynaaw.
LLyHoaH 6ynca kepak, xe4 6up sHrm MabnyMmoT Tanabanapaa “by HMMa y4dyH Kepak y3un” geraH
CaBOJIHM Nango KunManmam. AcocaH, daHnapHu 6axonall y4yH 3ca cu3ra xakukuii 6up xaértmi,

yTunraH 6apya mMaB3ynapHu Kampab

onaguraH noummuxa 6epunagn. MacanaH, “MSc International business management”
AacTypu TanabanapuvHuHr xaértmin nonmxanapu. byHaa xap 6up rypyx YHuBepcuTeT TOMOHMAAH
axpatwiradH MmabnarHuM Typau ToBap Ba xmu3MaTnapHu JloHgoHgarm mawxyp “Spitalfield”
6030pmnaa peanvsauus KUAMW OpKanu 2 KyH AaBoMuaa Kynantvpuwm kepak. by daonuar
TanabanapHuHr 6up daH 6onnua asrannaraH 6up HeuTa Hasapun 6GunuMmnapHu amanuéraa

Kynnawra uMkoH 6epagun. TynnaHraH mabnaf aca xalpusara WyHanTupunagu.

Uy kabu nonmxanapHum kKaHgam 6OakapraHwHrni, KwiraH TaxaAunjapuHrus Ba é3raH
xncoboTmHrma acocmpga 6axonaHacms. by m™etoa TanabaHuHr amanMin  Ba Hasapui
KYHUKManapuHn owunpuw 6unaH 6upra yHM Macby/UATHU XUC KUAMWra ypratagu Ba XakukKui
MUXKO3M1ap 6unaH anoka KWiull 3TUKACUHW WakniaHTupaau. AnbatTta, 6y 6apuda dannap
6yrnua amac, 6anku Hazapui GunumnapHm amanuéraa TaTtoéuk 3Ta onuwHKM 6axonalHuHr 6ump

KMCMW XOJ10C.
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By epaarn TabiUMHUHI siHa 6Up Ba 3HI MyXMM XycycusiTnapuzaH 6upu 6y yHMBepcuteTnapaa

MaBXya 6ynraH pecypcnap 6asacuamp. By KyTy6XOHaHWHI XaXMu Ba yHAArn KUTOBNApHUHT

CcoHM 3Mac 6anku xyaa Kynnab xankapo OHMalH pecypcnapra ab3onurn. Konasepca, Bytok

BpuTaHusaHUHr 6apuya onuit TabnAMM Myaccacanapuaa Tanaba Ba npodeccopnap ypracuaaru

AapchaH Tawkapu MyJsIOKOT Ba KylWwuM4ya TabauM >xapaéum dakaT Ba dakaT Tabaum

MyaccacCaCUHUHI OHMalH nnaTdopMacy opKanu amasnra owmpunaau.

Bbab3n yHuBepcuteTnappa “Blackboard” Homnu
noptan 6ab3unapumaa “Moodle” pne6 HomnaHub6

ébusparn yHuBepcuteTnapaa MaBxypn O6ynrad

“Moodle”  TusuMmpaH MyKaMManauru, Kyn
dyHKCHMoHanuru, xaBdcusnumrum Ba
ULLOHYTUANTN 6unaH dapk Kunaau.
dyHKCHOHanN1mm, xaBhcusnmrm Ba

nwoHuynunmrn bunaH dapk Kunaau.

By y3 HaBbaTmaa Tanabanapra xoxjaraH XokgaH
Typu6 6y pecypcnaphaH WHTEPHeT opKanau
doliganaHmwra MMKoH 6epaan. ByHaaH Tawkapu,

nopTannapHuHr 6apyacu nnarMaTtHM aHuKnawra

MymkannaHran “Turnitin” HoMAM Tu3uMM opkanum Yy3apo 6orfnaHraH 6ynub, Tanabanap

TOMOHMaaH ©6axapwunraH wuwnap 6yTyH AyHE OHMaH uWAMUA pecypc 6aszanapu 6unaH

convwTtupunaagn. by acaTtanabanapHuHr nnarmaTt 6unaH wWyfynnaHuwmra nyn KymnMmamnau.

Turnitin Originality Report: Example

Aanorexia essay

A 90% e

Muich Overview -

o
What is anorexia nervosa?

Arcresia ffrVosa I8 » distoied body image that averestimates personal body
tatess and an wating disorder aflectng mairdy gke of womengpifough boys of
men can aie stfer from (¢ it usually starts i the teenage years It is estmated that
#bout ane out of every 100 adolescent girls has e disorder. Caucasians are more
often affectad Man people of omher racai backgroupgs. and anorexis is more

3 g 15%
comman in middle and upper aroupd The g desire T
Bacome TNg dvme POOpIe WEN anarexia NeMVOsa 10 TERSA 1 Aat Aven when they 109
e hungry Athough sdults often describe pecple with anorexia a8 ‘model students e
Teir personal lives are usually mared by low seif-esteem, social isolation and 5 8%
unhappiness Anorexia nervoss cannot be seft-dagnosed
e'n can characterise the people with ths disease by Meir body because r-v:aw 6 7%
s mantainad at least 15 par cant bekow that expected for @ person's height It is selt
nduced weight loss caused by aviuding faterng foods and may involve taking 7 Sciavgitiat sos 3%
Lo . 8B 0 o] iAo T Bttt

YMyMaH ofnraHga, tokopuaa awtmb yTwiraHuaek, YHUMBEPCUTET TOMOHWAaH Kynniab xankapo

WIMKWIA pecypcnap 6asacura oHNaH paBuWAA KWUPULW WMMKOHMATK 6epunaaum Ba 6y Xyaa

MyKaMmman WAMUIA U E3UL YUYH XaM eTapsiu.
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MeH anHaH “MSc International marketing and management”, sbHW, Xankapo MapKeTWHr Ba
MEHEeXMEHT WyHanuwmuaa Taxcun onanMaH. By coxara Kusukul MeHaa Y36ekucToHaa
MapKeTWHI TagkKuMkKoTnapu onub 6opaauraH Tawkunotaarn wvw daonvatuMm gasomuaa nango

6ynraH.

MamnakatumMmusga vwnab ynkKapuvil, MeHrun Ba OFMp CaHOaT, CEpBUC Ba TYPU3M COXanapu Xyaa

Madule Handbaok

semester 2 Lestures

KaTTa wucTukbonnapra ara. JlekMH adCcycku, xankapo MuKEcaa OMBHUHT MUK
MaxCynoTNIapMMU3HN Xanu KYn Mamnakatnap TaHuManan. MamnakaTHM 3ca acocaH U4km 6030p
aMac Tawku 6o3op b6olMTaam Ba TaHuTaAW. TYFpW TaHAaHraH MapKeTuHr cTpaTermsacu 6yHaa
MWIWMKA  MaxCysoT Ba XuM3MATNapuMM3HWM  XaxoH 6o3opura oamb yukuMwaga MyxuMm
dyHKCusanapgaH 6upuHn b6axapagm. MeH MWOHaMaHKM, MaMiakaTUMKU3 3KCMOPT CaNoOXUATUHM
KEHranTUpuW OpKaan UKTUCOANETHU PUBOXKJIAHTUPULL CTpPaTErMsCUHMU Kysap 3KaH, MUIINMN
MaxCynoTNapuMmn3HM xaxoH 6o03o0pura Takaum >3Tuwaa Ba Muanui  6peHanapyMM3HUHE

Xankapo MuKEcAa YpuH arannawinia xasakapo MapKeTUHI MyXWUM pon yriHanaw.

Xo3upaa, mamnakatummsga onmb 6opunaétraH TypusM coxacuiarm KeHr Kyaamaum vwnapHu
KYypnb MarmcTtpnavk AucceprtaumsHM amHaH Wy WyHanuwaa é3uwra  Kapop KunguM.
Ouncceptauma wMaB3yinmMm “The factors that affect destination choice for travelling.
Understanding people’s attitude towards tourism to Central Asian Countries in the example of
Uzbekistan.”

Typusm UKTUCOANETHUHI 3Hr MMpuK cekTopfnapuaaH 6upu xucobnaHmnb
2018 nmnpa rno6an ANMM HuHr 10.4% HM Tawkun KunraH skad Ba “World Travel & Tourism
Council” (WTTC) HUHT MMAIMK TaAKUKOTM HaTmxXacura Kypa Typmam coxacum 2018 nunga vwnab
ymKapuwaaH KenmHrn (4%) UKKUHYM SHF Te3 YCcyBum (3. 2%) mnktmncoamin cektop neb ronunraHx
akaH (WTTC, 2019).

Bapuammz ryBoxu 6OynaéTraHMmusgek, MamnakaTMMuMsga XxaM CYHIM Aunnapaa TypusM
coxacuaa Ty6 mcnoxornap amanra owwumpmb 6opunmokaa Ba ynapaaH 3Hr gonsapb Ba 3Hr
acocuiicn 6y Y36ekunctoH Pecnybnvkacu MpesnaeHTMHUHr 2019-inn 5-sHeapaarn MNd-5611-
COH cdapMmoHmpa benrunaHranH 45 Ta pasnatra 30 kKyH mMobanHuaa Busacus Tawpud Gytopuwl

UMKOHUATK 6Ynan.
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demak bylok Mnak nynau oparvaa XounawraH KyxHa MamnakaTt AyHEéra siHaZa KeHrpokK Ky4yok
oumMokaa. AMMO 6YHWHr y3u Kudos 6yna onmamagm. Axmp Tyn 6ownaraH ogaMm YWUUMHWUHT
AAapBO3acuHM KaTTa oumb KynraHm 6unaH KapHam-cypHawm caponapu 6ynMaca MexMoHnap
Tesga tonub kenasepmangu. Ly cababgaH TypumsM coxacu “KapHal cypHanmnap”, SbHU, Y3
MapKeTUHr TapfuboT wwnapvHu yTa nyxra cTpaTerusara acocnaHraH Ba awHaH “Tapret”
ncTebMoaYMIapra Kepakim Mab/JyMOTHM eTKasuwra KapaTtwiraH Tap3sga onmb 6opuwmn kepak.
NcTebMonuunapra HvMMa KepakJAWUIMHM aHuKAaw Y4YyH 3ca “Tapret” 6o03opaa MapKeTuHr
TAaAKMKOTNApW YTKasunuMwmn Kepak. MeHMHr pgucceprauusM XxaM aWHaH Wy Makcaara
KapatuaraH Ba 6y tokopuaarym KaTTa caBo/ulap TYMIAaMWHUHE KUYMK 6up KucMmura xasob
Tonuwra WyHantupunraH. AnbaTtTa, pecypcnap 4YeknaHraHnurmHm xmcobura yTta rnoban Ba
aHUK HaTwmxanapra 6upaaH 3pULLIMWIHUMHT WMMKOHM WYK 6yncapa, TaAKUMKOT opkKanau LWy
MyHanuMwaa KenuMH4yanmKk YKUWMMHW Tamomnarad, onmb 6opMokuu 6ynraH manaHuwnapuMra

MaHTUKMA aHAO03a WaK/ANaHTUpMIWra yMmma Kunamat.

Y36ekncToHra KaTub 60pub srannaraH 6GUAMMAEApUM acocuaa SHaja KEeHrpoK W3naHuwiap
KWIULWLIHW, YMapHW aManga KyanawHWM Ba yNalulWHKM Y3 onauMmra Makcan Kuimnb Kynaum.
Kenaxakaa 6yHAaH KeWWHrn srannavguraH WM Ba amanuii 6unum - KYHMKManap Ba
xoMunnap épaamMmuaa MasKyp coxaja npodeccuoHan Aapaxaja TaakKMKoTnap amanra owmnpub
ynap acocumaa adhdeKkTmB MapKeTUHI cTpaTermanapHm nwnab umknb, xaxoH 6030pvHU MUANUIA

MaxcynoTnapmmma bunaH 6onmtuwra y3 xmccamMmHu KyllamaH.

PacynoB Lloxpyx6ek

JlongoHpaarn Hokacn yHnBepcureTu tasiabacm
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38 éwpa EBponaga npodeccop 6ynraH ys6ek TWillyHOCH

Ynyr HeMuc agmbu Meéte anmtagu: “Kumkm 6owka TunnapHm 6unMaca, Y3 TWIMHU XaM
AXWN TywyHManaun”. XmMKos KWIMOKUYM BynraH KaxpaMoHMMKM3 HadakaT bup KaH4ya XOpuxunmn
TUNNapHW ypraHan, AyHé éwnapura xam y36ek TunuHuM ypratuw 6yimuya 33ry Tawabbyc
Kypcatan. ByryH yHuHr myannaudnurmnga TamépnaHranH 200 6etnuk y36ek Tunu gapcnuruy,
y36eK TunnHu ypraHaértraH Kopenc Tanabanapu yyyH siroHa KynnaHma.

“bytok Kenaxak” akcneptiapu rypyxm Bakmnm, XXanybuin KopesHuHr lMycaH yeTt Tunnap
yHuBepcuteTn npodeccopu, amanuim TuawyHocnuk daHm goktopu Asamat Akbapos 1977 nun
CamapkaHj waxpuga TaBannyj TonraH.

1999 nmnm CamapkaHg gaBnaT 4YeT TWiap MHCTUTYTUHWUHT <UHIKM3  uionormscu>»
dakynbTeTn MMTUE3INM amMnaom bunaH TyratraH. 2001 unm aca ywby ONMUIOXHUHI WMHIU3
TWIN Ba agabuméTtm nyHanuwum 6ynnya maructpaTtypaHu TyraTtraH. 2003 vunum LUBEUUSHUHT
[danapHa yHuBepcuTeTMaa CUECATLWYHOC/MK WYyHanuwu 6Ynnya MKKUHYM MarucTp WIMUMN
AapaxkacuHm Kynra kuputrad. 2009 nunm XaHybun Kopesga WHMKM3  TUALWYHOCAUMU
MyHanuwuga [OKTOPAWK AucceptaumsacuHm éknarad. 1999-2001 nunnapuaa Camapkang
AaBnaT 4eT Tuanap MHcTuTyTuga daonuat wputrad. 2004-2006 nunnapumga XXanybuin
KopesaHuHr [lycaH 4eT Tuanap yHuBepcuTeTuaa S'/pTa Ocuné TapgkukoTnapu dakynbTeTmaa
y36eK Tuan, Tapuxm, MagaHuaTn nyHanuwunga papc 6epaw.

Hakwbanaun Tapukatuga axwmn 6up HacuxaT 6op: “AxaoanapvHr 6unaH MakTaHma”,
6y XWKMaT 3amupupa yrnapra MyHocub 6ynuwra TypTku, yHAoB 6op. by yHgoB Asamar
AK6apOBHUHI KyNOFWM OCTMAA XaMulla XapaHrnab Typaau. YKul xxapaéHnapuaa xaM, yHaaH
KEMNHIN daonuatTnaa xam.

AHa Wy AOMMWI U3MAHUWINAP YHWHI XaéT nynnapuaa Typnu mysaddakusTnap Katopu
cuHoBnap bunaH xam cumnnaan. AMMO xed 6Mp WwapouT yHU Y3 Makcaniapuv capu MHTUAWWAAH
TyxTaTa onmMagm:

« NHCOH TabauM onuul XxapaéHuaa Ba MXTUMOUN XaéTtuaa t31ab Tycuknapra ydpab

KOKWUnaan Ba nukunaau. LyHaan éynca-ga, XxaéTHuHr yuby MKKKW xabxacuaarn xonataapHu

butTa Myammo aeb KapaMac/mMKKa xapakaT KWW XyJda MYyXWMM. Xatora Wya KyWUrMMmn3

Tabuun Ba XMCCMETNAP Ba aKJ opacuia MyBO3aHATra 3pULLMLLI YYYH BAKT Ba cabp Kepakauru

cababnn H6ab3aH XaToJapUMU3HM _ AapXO0a Ty3aTa oJManMMm3. byHaan Xxonatnapaa WMHCOH V3

3bTUKOAM Ba Y3ura 6YaraH MUWIOHYMHWU, XycCyCaH, KYyn Muanap AaBoMuAa acTa-CEeKUHNK
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6unaH 3puLllraH pexka Ba Op3YJapHUHI YLWANraHJanru XUCcCUHU MyKoTMacaurm nosmm! bynap

Xyno 6epraH xap KYHW Y3UHIM34aH FYPYPAaHULLMHIME YUYYH aTura 6up Heya cababnap xonoc!

Hbto Mopk waxpuga 1989 hunga TysunraH Anvs Cabyp MaTepwuilyHoc onuMa. Y 18 éwmaa

6yHaaH 300 mun onaMH ypHaTwiaraH pekopaHu 6ekop kuaraH ayHéaarn 3Hr éw npodeccop

MaBKeura spuuirad pekopa coxmbacu xucobnaHaau. OnamHru pekopa coxmbu sca 1717

nmnga  AbepavH  YHUBEPCUTETUM TOMOHWAAH MaTeMaTuka daHuaaH  npod eccopankka

TauHnaHrad 6ywk Wcaak HbOTOHHMHE _wormpan  KonawdH Maknopud 6ynaraH. by dakT

MHCOHHUHI 6apya OFMp MeXHATU CabM-xapakaTtjaapu Y3 UKTUA0P Ba aKJAUNA KOOUIAUATAPUHT NS

Japa)acura spuvliuvuira épaaMm 6epullvHM _ HaMoMull 3Taau. MeH XaM KYn HaTwuxanapra

3pULIAMM, aMMO MeH YYYH 3HC MYXWMMW, AOLEHTAMK Ba NpodeccopavK YHBOHAAPUHWU YeT

MaMnakaTaa oJaraH 3Hr éw y36eKUCTOHAUK ouMaapaaH byarannvrumMamp. 38 éwmmaa, MeHra

TYna npodeccopank yHBOHU 6epunam, Ba 6y Y36EKUCTOH TabauM MyBaddaKUATUHUHE SIXLIN

KypcaTkunynanp. MeH 14ta AOKTOPAMK AnccepTaumnsacu sa 40Ta MarucTpamK nuiapura MaMnni

paxbapnauk kunaum. By kabu oTyKnapumaaH daxpiaHaMmaH», -MaHa Wy TaCKWH yHra xamuiia

Magdad, kKyd 6ynmnb kenran.

2009 imnpgaH 2016 nmnrada bocHus Ba MepueroBuHa novtaxtu CapaeBo waxpuaaru
xankapo bBypuy yHuBepcutetmpga “MHrNmM3 Tuam Ba apabumétn” kadeppacu Mmyaupwm,
Meparorvka dakynbTeTU AeKaHU, Ba ywOy yHuBepcuUTeTHUHr (2012-2016) wammin vwnap Ba
Xankapo MyHocabaTnap 6ynuuya npopekTopu NaBo3uvMumaa daonusaT oputan. 2016 nungaH
2018 imnrada An ®apobun Hommaarn KoO30K MUANUIA YHUBEPCUTETU YMYMWUIA TULLYHOCIINK
Ba eBpona Twinapu kadeapacu npodeccopu nasosmMmaa wwnab kengu. 2018 aun
ceHTsI6poaH 6ownab 3ca XaHybunm KopesHuMHr TlycaH 4eT Twunnap YHuBepcuTeTmaa

WapKLWyHOCNUK dakynbTeTn npodeccopun nasomMmaa uwnab kenmokaa.

Wy 6unaH, A3amat AkbapoB ddaonmatu pasBoMmaa Xankapo adgosanapra  Moc
nonuxanapn 6unaH AyHE TWILWYHOCNAAPUHUHI AWKKAT-3bTUO60pMHKM Xxanb atan. 2014-2016
Mmnnapu xankapo amanui TWAWYHOCSap acCoUMSCUHUHE Buue-npesngeHtn, 2014-2016
munnapun bocHusa Ba NepuerosuHa amManuii TUALWYHOCAp aCcCoOUNMACUHUHE Npe3naeHTn, 2016-
2018 nunnapun KO30FUCTOH aManuii TUALWYHOCAp acCCOUUACUHUMHI Npe3uaeHTn cudatuaa

daonuaTt oputan.

CyHrrn 20 nun pasomuga 70 paH OpTUK AaBnaTaa YTKaswaraH wiMmin KoHdepeHuus,
CMMMNO3MyM Ba CeMMHapnapaa KaTHawwmb, 180 gaH opTuk Makona, 30 Ta KMTO6 Hawp Kunau,
15 T1a nonunxa yctmaa nwnagn. 10 gaH opTuK Xankapo TWIWYHOCNMK (aManuii, KOrHUTKUB) Ba
Tap>XMMOHIMK accoumaumnacm ab3ocu. Xo3mpru KyHradya 40 Ta marucTp Ba 14 Ta AOKTOpaHTra
WIMUIA paxbapnuk Kunau.

Axamuatnmcu, AszamaTt AkbapoB Kaepaa 6ynMacuH Y3 OHa BaTaHW Takaupura, yHaaru
NCNOXOTNap >kapaéHura Aaxngop 3KaHUHU &auaaH uYnKapMmaaun. Y36eKUCTOHHWMHN Xankapo
UMUIDKMHN - axwunaw  xapaéHuga WWTUpoK 3TUwHM Y3 dap3adgnm 6ypun peb 6unau.

MxTumonin axbopoT TapMmoknapugaH 6upu 6ynrad Japé.y3 KOMyMHUCTU cudaTtmaa AOMMUNA
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pasuvwaa ysrapuwiapra MmyHocabatuHu 6unanpub 6opaun. XycycaH, yHuHr «XXI acpaa y3bek
XanKMHUHE  SHMM  TUMCOIMHWM  AyHEra KaHAah TakaAuM 3STUWl MYMKWH», <OWNAOMHWHI
MaBXyAUrM  MWra >XOWNawuwHK  KadonatnaMacnurm kepak», <«Tab/uMM MamiakaTHu
y3rapTmpuw Kepak», «Tun muanat Kysrycu» kabu Taxnunuin MakKonanapu YyKysudunap
3bTUpodura casosop 6ynau.

AMHM  KyHnapaa y “XOpwKuii TuanapHu ypratvw  Ba aMaaui  TUAWYHOCMK”

http://jfltal.org/ Xankapo WIMUN-Ha3apum XXYpHanm 6oL MyXxappupu,

2011 mnpgaH 6yryHrada 9 MapTta TawkuanawTvpwiraH “XOpwXui TwWinapHM YKUTULW Ba
aManui TUAWYHOCANK” XankKapo KOHMEPEHUMSACUHUHT TallKWAWA KyMUTacu pancu xamaup.

Maskyp koHdepeHuus 6y nn wik MapoTaba Y36eKncToHaa Tawkua 3Tunau. 2-3 Maii
KyHnapy W.M.T'ybknH Homuparn Poccus pasnaTt HedTb Ba ra3 YHMBEPCUTETUHUMHI TOLIKEHT
waxpuagarn dunmanuaa 4YeT TWIIapHU YKUTUW Ba amManuii TWILWYHOCAMK coxacuaarm
Aonsapb mMacananapra 6afvwnaHraH TYKKU3WHUM XafKapo aHXyMaH MaB3ycu «Kyntunnwu
WAXCHUHI  mxoamin ucTukbonnapu: KYNTWUTMANK  OMWUAMHUHE  4YeT TWIMHW  YpraHuu
KapaéHura Tabcupu». YHAA WKKM KYH AaBoMuaa uYeT TWaJlapHu YKUTUWL Ba amanumn
TWIWYHOC/IMKHUHI  gon3apbnuru, TapxuMa MyaMMonapw, KYNTWIUTWIUKHUHE  MYXUM
omumnnapu kabu macananap Taxaun aTUIAMN.

“FLTAL-2019” nwumaga 6y ran 35 mMamnakaTtaaH Tun Ba MaJaHusiTnapapo TabauM Ba
TWIWYHOC/IMK coxacuaa akcnepTt 6ynraH xamm 300 HadapaaH OpTUK eTakKyum MyTaxaccuc
WWTUMPOK 3TAMN.

Xankapo aHXyMaH KamMpoBM aH4ya Kopu, 6yHW yHAA Tawkwun 3TuiraH 16 nyHanuw
6ymmuya 58 cemuHap, 20 HamyHanu papcnap Ba “OXFORD UNIVERSITY PRESS”
HaWPUETUHUHI KUTOBMapu Kyprasma-caBAoCU XaM akcC 3TTUPAW.

A3zamaT Ak6apoBHWHI TabKmanawmya, Xalkapo aHXyMaHHWHI MamaakaTumusaa
TaWKWI  STUaMwKM  AyHE xamxamuatu ongmga y3  HydysumHm 3srannab  6opaétrad

Y36eknctoHaarn ncnoxotnap 6unaH 6oFANKaMP.
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