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KHUPHULI (dpan noxropu (DSc) nuccepranmsic AaHHOTALUSICH)

Juccepranus MaB3yCHHUHI J0J3ap0aurd  Ba 3apypatu. ‘Kaxonna
robalTanlyB KapaéHUHUHT YyKypJallyBU Ba pakaMId HKTHCOAUETHHHT TOOOpa
PUBOXKIIAHUO OOPUINY INAPOUTHIA MUIUIMHA UKTHCOMUETIAPHUHT OapKapOpJIUIU Ba
UKTHCOIUI XaB(QCH3INIH, TallKW Kap3WHUHT XaB(PCH3 Japaxkaza OVIUIIN aloXHuaa
MyXUM axaMHusaT kacO 3THO OopMoKIa. XOpWXKHHA JaBiaTiap TaKpHUOACHHUHT
KypcaTuInyga, MAJUTHA HKTHCOANETIAPHIHT TAIIKK Kap3 OniraH OOFIHMK Macaanaph
MUUTAH MKTUCONUI XaB()CH3IIMKKA TAATYKIH XHIIUH camouii okubaTimapra cabad
oynmvoxkma. Ily kuxatmaH kagan IKTHMOWH-HKTHCOAWE  TpaHchopMauoH
JKapaGHIapHU OOMMAaH yTKa3aéTraH NaBlaTiap ydyH TallKd JyHE OmiaH ¥3apo
MaH(}aaTI XaMKOPIUK OOpacuIa OYMK HKTHUCOAWH cHEcaT FOPHUTHIN, MEJUTHH
MKTHCOMMETIIApHN XaB( Ba XaTapyiaplaH XUMOS KWINII KaOW WYHamumuapaa
MaKCaJTi Yopa-TaJA0upIapHu aMara OIMPHIIT Joa3ap0 Macana XuCcoOIaHMOKIA.

Kaxonma Makcamum KamuTan OO030piiapura HWHTETPalMsUDIANIYB SKapaéHHIa
MIUTAH UKTHCOAMETNIAp XaBQCHU3IUTHHU TabMHUHIAII FO3acHAaH KEHI KaMpPOBIH
WIMHN TaAKUKOTJIAp amajra OLIMPHUIMOKIA. AMaira OIMpPUIAETraH TaaKUKOTIap
TapknOuIa TpaHchopmanys skapaéHuAa HKTHCOINH XaB()CH3IMKHI MAJUTHH ¥3Ura X0
XycycusTinapu OwmmaH OoFnmmK OaXOJAITHWHT  Ha3zapuil-ycayOuil  acocnapuHH
TAaKOMIJUTAIITUPHUIL, MKTUCOAMH XaB(CU3IMKHM TabMHHIANIHUHT HHCTHTYIIHOHAT
MEXaHU3MJIAPUHH TaXAUATAPHUHT HAMOEH OYJIMII SXTUMOJIMHY OJAMHAH YBTHOOpra
ONTaH XOJJa MIAKJUTAHTHPHII, T700ad Ba MHHTAKABHI KpeaUTOpiap, Xalkapo
MOJMABUI TAIKWIOTIAp OMJIaH XaMKOPJIMKHUHT (haoJUIanIyBHIa MOJIHA-O0aHK
XaB()CU3NMUTMHYA MyCTaXKaMJIaIl Xam/la TallIKy Kap3 MaOIaFIapuHHU jKaJl0 KUIHIITHIHT
yerapaBuil KuiiMaTy, apajail UKTUCOAUETIIApHY PUBOMIIAHTUPHUIIHUHT KYII OMUJUIN
MPOTHO3 CLCHAPHUIIAPUHK MIUIA0 YUKHIN KaObu WYHaNIMIUIapaa yCTyBOp Aapaxana
TaJKUKOTIAp 01M6 GOpHIMOKIa. SIHrM Y30eKMCTOHHH 6apro STHII JKapadHHIa
paxo6aTdapa0II HKTHCOTUETHH PHBOXKIAHTUPHUIIL, MIULTAH HKTUCOIUHN XaBGCU3ITHKHA
TQbMUHJIALI, caMmapaau OOIIKapyB acocuaa XaB(GCHU3IMK PHUCKIAPHHUHT OJIUHU
onuul, OaHK ceKkTopu TpaHcdopmarmsicn XucoOura camapaJOpiMIUHM, KaruTall
pecypc 0a3zacu Ba peHTaOCIUIMKHY OIIUPUIL, YHIATH JaBJIaT aKTHBJIAPHHU CTPATETUK
WHBECTOpJIapra COTHUIII, XaM/la XOPWKUN KpenuTiapaaH camapainn (o qanaHumr Kadu
Ty0 Macamamapra ajgoxupaa bTHOOp Oepmimokma. LyHuHTIEK, “...X03MPrH KyHIA
V30eKHCTOHHMHT JaBiaT TamKM Kap3u JKaxoH OaHkd Ba Xamkapo BamoTa
JKaMFapMacl Me30oHJIapura kypa XaBpcu3 xucoOnaHamu. AWHHM BakToa TalIKH Kap3
XHCcOOUIaH XyIyuiap/ia aMmaira OMIHPHIaIuran Joinxaitap OyHIaH OyEH Maxayuiuid
KEHTaIlIap Ba ’KaMOATYHIMK MyXOKaMacHIaH YTKa3WIaau. YIApHUHT HaTIDKalapu
TYFpHUCHIA )KaMOATIHINKKA XUCOOOT OSPHIN TU3UMH HYITa Kyinmaan. Xam/a, 1aBiar
HOMHJAH TAImIKH Kap3 OJWII KaMaWTHPHINO, WHBECTHIHS Ba WHOpATy3WIMa
JoHMXanapura KYynpoK XycycHil kKanuTan xanb >tanaau.””.

By Oopama MaMiTakaTHUHT ’KaXOH MOJIUS TH3UMHTA JKaJlall MHTET PAIMSUIAITYBH
IIapouTIApHIA JaBJIaT Kap3MHU XaB(cH3 napakaia cakiall Ba caMapaiid OOIIKapHII,

1¥36ekucron PecryGmukacu pesunents 1. Mupsuéesuunr Onuit Maskmuicra Mypoxaarsomac. 29 sek. 2020 i.
https://nrm.uz/content_ozbekiston_respublikasi_prezidenti_shavkat mirzieevning_oliy_majlisga_murojaatnomasi



KAaXOH Ba MUHTAKaBUil KanuTan 0030piapura MHTErpalMsIIalyBUIa XaM/la MIJUITAH
Oanknap TpaHchopManus ckapa€HMIA MKTUCOMMH XaB(QCHU3IMKHMHI Hazapuil Ba
ycayOull  acocmapyHU — TaKOMWUIAINTUPUINTA HYHANTUPUATaH M3TAHUILIAPHU
YyKypJIAIITHPHII aTOXUa aXaMUST KacO dTaau.

V36exucron Pecrybmukacu Ipesunentunnar 2017 iun 7 despangarn [ID—
4947-con  “Y36ekucton PecrmyGnMKacHHH ~SHAqa  PUBOXIAHTHPHII — OYiinda
Xapakatnap crpareruscu Tyrpucuaa’ti hapmonu, 2017 winn 20 nexadbpmarm [TK—
3439-con “Xankapo Ba XOPIKMH MOJIMSL MHCTUTYTJApd OWJIaH XaMKOPIMKHHHT
caMapalopIMTHHU SHaJa OIIMPUII Yopa-TagOupiapu tyrpucuna”, 2018 imn 21
nronaaru [1K-3796-con “Xankapo MoyMs WHCTUTYTJIIApKM Ba JIOHOP Mamiiakatiiap
UIITHPOKHUAATY MHBECTHIHS JOHMXaTapyHH OOIIKapHII MEXaHU3MUHH TaKOMHJLIAII -
THpUII dYopa-TanOupiapu Ttyrpucuaa”, 2018 #mn 16 wmrommarn [1K-3857-con
“XaJKapo MOJMS MHCTUTYTJIApU Ba XOPWXKUM XyKyMaT MOJIMS TallKHIOTJIapH
UIITUPOKKIATH JIOMMXalapHU Tailépiaaml Ba aMaira OLIMPHII caMapagopIMIHMHU
OLIMPHUII YOpa-TaJOUpnapy TYFpHCHIA TH Kapopiapu, UIyHHHTJEK Ma3Kyp coxara
Terunu  OomIka MesEpUH  XyXokaTiapna OenrwiaHraH BasudagapHu amanra
OIIMPHIITA Ma3Kyp AUCCEPTANs TaAKUKOTH MyalsH Japakaia XH3MaT KHJIa .

TagKNKOTHHHT pecnmy0,HMKa (aH Ba TeXHOJOTUSIAPH PUBOKIAHUIIAHUHT
YCTYBOp HyHaTUILIAPUTa MOCIUIH. Ma3kyp JuccepTanys TaaKUKOTH Y30EKHCTOH
(aH Ba TEXHOJIOTUSIIAPH PUBOXKIAHUIIMHUHT [. “J[eMOKpaTHK Ba XyKyKHil )KaMUSTHH
MabHABHI-aXJIOKWH Ba MaIaHUH pPUBOKIAHTHPHUIN, WHHOBAIIMOH HKTHCOTUETHN
HIAKJUTAHTHPHII YCTYBOP HYHAIHIINTA MyBO(QHK Oa kapHiIraH.

Hduccepranusi mMaB3ycu OyiiMya XOpM:KMil WIMHHA-TAIKHKOTJIAP IIAPXU
Mumnnuii UKTUCOIUH XaB(CU3NUKHUHT Ha3apUi-ycIyOuil acoclapiMHU TaKOMMJLIAII-
TUPUII OunaH OOFIMK MIMUM M3TaHUIIUIAP *KaXOHHUHT €TaKul MIMHUM MapKasnapu Ba
onMil TaBIMM Myaccacalapuja, skymuanaH [apBapa yHHBEpPCUTETH Xy3ypuaaru
Il'apapn Xankapo puBoxianumt wuHcetuTyTH (Harvard Institute of International
Development), POH/I tankukor mapkasu (RAND Corporation, AKIII), Oxcdopa
yHuBepcutetd Ba Jlonnon ukrucoquér Maktadu (byrok bputanus), Xankapo Bamtora
Kamrapmacu Ba Kaxon banku (XB® Ba JKb) bupnamran Bena Wxrtucommii
Pusoxmannm Muctutyty, MKTHCOAMI XaMKOPIUK Ba PUBOXKIAHUII TAIIKHMIOTHHHHT
(OECD) ramkukor wuHctuTyTH, SnonmsHuHr Kunorto (Kyoto) Ba Xwurorcybarmm
(Hitotsubashi) yHuBepcuTeTIapUHUHT MKTHCOMMI TaIKUKOTIIAD HWHCTHTYTIAPH,
PuBoxnanaérran naenatinap mHetuTyTd (Institute of Developing Economies, IDE),
Kopest Tapakkuér uncrutytu (KDI), Poccust @enepanuscu [lpesunentu xXy3ypuaaru
Poccusa CrpaTteruk TagkuKoTaap HMHCTUTYTH, Poccusa @anmap akaJeMUSCHHHHT
Wktncoquér mHCTUTYTH, bO30p MyamMMonapu HMHCTUTYTH, JKaXOH HMKTHCOOMETH Ba
XaJKapo MyHocabaTiap WHCTHTYTH, MoCKBa JaBiaT yHHBepcHTeTH MockBa
HKTHCOMMET MakTabwm, MoOCKBa JaBlaT XaaKapo MyHocabaTiap WHCTHTYTH, Poccus
Xankaap AYCTINTY YHUBEPCUTETH .

>The Economic Dimensions of National Security | RANDwww.rand.org > pubs > monograph reports
https://www.hiid.hks.harvard.edu/centers/cid URL: https://fortune.com/global500/2019/search/?hqcountry=U.S.
https://ndupress.ndu.edu/Portals/68/Documents/Books/economic-security.pdf$ www.ox.ac.uk

https://www.lse.ac.uk/economics https://www.jvi.org/russian.html  http://www.ier.hit-u.ac.jp/ https:/www.icam-
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JKaxon kammTanm Oo30opHTa HMHTCTpAlMSUIAINYB  JKapalHWAA HKTHUCOIUMA
XaB()CH3IUKHN TabMUHJIAII MMIEpaTHBIapU Oyinda ommub OOpuiIraH U3NAHUIILIAP
acocua, KymiagaH KyWuaaru WiMUN HaTiKajlap OJMHIaH: MOJMUSBUN OapKOpOpIHK
OMMJIMHUT HMKTHCOJWH PUBOKIJIAHMIITA TAabCUPU aHUKJIALl KypcaTKUWwiapu Huuiad
gukwirad ([apapg Xamkapo puBoximanum uwHCTHTYTH (Harvard Institute of
International Development); xaBd Ba TaxJAuWAJapHH MKTUCOAMN XaB(HCH3IIMKKA
TabCUPHHHI aHUKJIAI METOJOIOTHACH TaKoMIuTamTapuirad Okcopl yHUBEPCUTETH
Ba JlonmoH umkrtmcommér makradu (byrok bpuraHums); 0aHK CEKTOPUHHMHT MEJUTHI
UKTHCOAMH XaB()CH3IHMKKA TAbCUPUHH aHUKJIAII YCYJIM WIDIad yukwiraH (Xaikapo
Bamrora JKamrapmacu; JKaxon baHkn), WKTHCOAMH XaB(PCH3IMKKA TabCUP ITYBUH
OMMJUIAPHH aHUKJIALl KYpcaTKUWIapH, LIy KyMJIaJaH MUJUTMH MOJUSABUH-UKTHCOIUM
XaB(CH3IUTH KYPCATKIMYMHN XUCOOJAITHUHT METOIMKACH acociad OepriraH Xamja
MOJHSBUHA-UKTHCOANN XaB(QCHU3NMUKHUHT fnFMa (Kamylama) WHICKCHHU XpcoOiam Ba
SKCIIEPUMEHTAT JKOPHH STHII IIYHHHIIEK Y30eKMCTOH Ba POCCHS yUyH MKTHCOIMIA
xaBQCI3MUKHN ~ Oaxomamr  KYpCaTKUWIAPHHHHT ASKOHOMETPHK TaXJIMIH — amajra
ommpmwirad (Poccns @ammap AxaneMmusichHEHT bo3op MyaMmonapn WHCTHTYTH);
MIJUTHHA HKTHCOMUETHUHT MYCTaKWIUIATH Ba OapKapOpINTHHN TABMUHIOBYH IIapTiiap
Ba oMmumap Maxmyn wunuad umkwiran (Pocems @enepammsicu  IlpesmpeHTn
xy3ypuaaru Poccust CTpaTeruk TaaKuKOTIap HHCTUTYTH).

Xo3upru AaBpja ’KaxoHAa UKTHCOAMH XaB()CU3IIUK Ba KaXOH KamuTaia 0030pHura
MHTETPAIMANAINYB KapaHMAa MWUIMH WKTHCOMUH XaBQCH3IWKHE TabMIHIIAII
HMITCpaTHUBIIAPH MyaMMOJIapH TaJAKUKHTa aJJOXU1a 3THO0p Kapatuamoknaa. By Oopana,
KyMIIaJaH KyHHgard yCTyBOp HYHaIMIIIapAa TagKHKOTIAp OaH0 OOopuIMOKIa:
ry00auIallyB Ba pakamiId MKTHCOIUET MIAPOUTHIA YMYMUI Ba MUJUIMI XaB(CU3INK
TU3MMUHUHT YHFYHIUTHHA TabMUHIIAIL, UKTUCOAUI XaB(CH3IIHMK Ba KAaXOH KalUTAI
0Go3opura UHTErpalMsUUIAIlYB ME30HJapd Ba KypcaTKUuiap TH3UMUHHM JKaXOH
UKTUCOAUETUHUHT 3aMOHABUM PHUBOXIIAHUIN TEHACHUMSUIAPDHHU 3BTUOOpPra ONraH
XO0NJa TaKOMWUTAIITHPUIL; SKHCMOHHH IMaxciap, TaAOUPKOPIUK CyOBEKTIapH Ba
nMapnarT MaH(paaTIapuHU WYKH Ba TAIIKU TaXAWIIapJaH XUMOS KHJIMIIHU KOMILICKC
Gaxosanl METOAMKACHHUHU SIPATULI, MIJUIMA UKTUCOIUI Ba MOJMSBHUN CaJOXMATra
TaxAuAIap TabCHPUHH MHUHHMAQJUIAIITHPUII OyWuda Takimud Ba TaBCHsUIap HILIA0
YUKHIL.

MyaMMOHMHT YPraHraHJuK Aapakacu. MWwnIHid HKTUCOINH XaBPCH3ITMKHIHT
Ha3apuil Ba KOHIIENTyaJl MyaMMOJIapUHU PUBOXJIAHAETIaH MaMilakaTiiapra HucOaTaH
kyitamn macananapu U. Aucodd, I1. Berokenen, 3. bxesunckuii, . Bamnepcraiin, B.
Kgunr, T. ITapconc, M. Iloptep, K. Oma, V. Pocroy, XK. Cakc, I1. Camyancon, XK.
Crurnun, A. Tomncon, A.Yanmiep kabu XOPWKUI OJMMIAPHUHT WIMHNA acapiapuia
ypranmran.’ MJIX nasnatiapunan JL.U. A6amkun, O.T. Boromosos, H.51. Tletpakos,

i2cam.org/ier-kyoto https://www.ide.go.jp/ https://kdischool.ac.kr/#/www#top https:/riss.ru/ https://inecon.org/
http://www.ipr-ras.ru/ https://www.imemo.ru/ https://www.msu.ru/info/struct/dep/mse.html
http://www.rudn.ru/ http://

3 Aucodd U. Crparernueckoe ynpasienue - M.,1989; Brzezinsky Zb. The Grand Chessboard: American Primacy
and Its Geostrategic Imperatives - MexayHnapozanbie otHoueHust, 2010; ['moGann3anus u HalMOHaIbHbIC (DHHAHCOBBIC
cucrembl / ITox pen. Jhx.A. Xaucona, I1. Xonoxana, Jbx. Makaonn — «Beck mup», 2005; Ksunt B.JI. Teopus u
MpakTHKa crparerupoBanus — Tamkent, Taceup, 2018; Om> K. Mup 6e3 rpanun //MupoBas 3KOHOMHKA H
MexyHapoansie otHoueHus, 1998, Ne 1; Camyanscon I1. D., Hopaxaye B. JI. Dxonomuxka - Bunbsime, 2000; Cturmanig
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C.JO. I'masbes, A.JI. Hekunenos, B.M. Ionreposuy, P.C. I'pun6epr, B.A.Ilpetkos?,
mynunaraek W.B. AnnponoBa, C.A.Adonnes, JL.b.Bapmomckuii, C.II. [nmunkuna,
M.IO. T'onoerun, Foponeuxuii, B.K. Cenuaros, A.H. Craprak, A.C. Tynynos® kabu
oJMMIIAp COOMK UTTU(OK pecryOIMKANTAPUHUHT JKaXOH KaluTaja 0030pHUra KHUpHII Ba
HKTHCOIMH XaB(CH3IMKHNA TAbMUHIAIIHIHT Ha3apyil Ba METOMOJOTUK JKUXATIapUHH
yprauumrad. J{ucceprant yuyn Poccust @annap AxagemusicuHUHT bo3op Mmyammornapu
WHCTUTYTHIA TaiépiaHraH acapmap, XycycaH, 6 kwiumk «PoccusHUHT
MoJepHu3anusicn Ba uKrtucomuid xaBdemsmuru (Mocksa, 2010-2017 ifif.) acocwuii
KYMak4H cudaTuia Xu3Mar KiIIi.

V36ekncronma MAumii XaBGCH3INK MyaMMOJIApH OMIAaH GOFIMK Macanaiap
HIMEH Ba aMaluii KEXaTiaH Y30ekuctoH PecryGmmkacu IIpesuueHTH Xy3yphuaru
CTpaTeruk Ba MHHTAKaIapapo TajKUKOT/Iap HHCTUTYTH Ba Y30eKucToH Pecy6mmkacu
Tamkyn wnoiap Ba3wpiurd  Xy3ypugard JKaxoH HUKTHCOMUETH Ba JUTUIOMATHS
yuuepcutetn (OKUJY)na ypranmnamu. [uccepranms MaB3ycura Aoup Macaiaiap
oyimua K.X. AomypaxmanoB, X.I1. AOGymkacumos, III.P. Apudxanos, C.D. Ab3am,
A1 bexmypanos, A.A. Baxa6os, C.C. I'ymsimoB, A.A. Mcamkanos, A.T. Mcaxyxaes,
B.A. Vcnamos, 1.P. Magnanos, C.III. Mup3uéesa, T.C. Pacynos, H. CupaxxuaanHoB,
H.T. Tamunosa, IIL.A. Illapupxomkacs® kaby MKTHCOXYM ONMMIIAPUHMHI aCapiapy

Jlx. TnoGanusauus: TpeBoXKHbIe TeHaeHIun - Mbicib, 2003; Arrighi G. The long twentieth century: money, power and
the origins of our times. London: Verso, 1994; Aizenman J., Chinn M., Ito H. Assessing the Emerging Global Financial
Architecture: Measuring the Trillema's Configuration over Time // NBER Working Paper No 14553, 2008; Barry
Eichengreen Globalizing Capital: A History of the International Monetary System New Jersey: Princeton University
Press, 2008; Giannetti M. Banking System, International Investors and Central Bank Policy in Emerging Markets. Bank
of Italy, March 2009; Xu Ch. The Fundamental Institutions of China’s Reforms and Development. Journal of Economic
Literature, 2011, Ne 49 u 1p

4 Abankun JL.W. DxoHomuueckas 6GesomacHocTh Poccum: yrpossl m ux otpakenue // Bompockl skomomuku, 1994, Ne 12;
Boromonos O.T. I'moGanbHas SKOHOMHKA M JKH3HEYCTPOMCTBO Ha Topore HOBOH dmoxu. - Amkmi, 2012; Tmasse C.IO.
«O HEOTJIOKHBIX MEpax 110 YKPEIUICHHI0 IKOHOMUYECKOi Oe3omnacHocT POCCHH M BBIBOJLY POCCHIHCKOM SKOHOMUKH Ha TPAGKTOPHIO
orepeskaromiero passutus». Joxnan - Hayunsii coser PAH, 2015; I'punGepr P.C., Pyounmreiin A.S. OcHoBaHMs CMeLIaHHOM
9KOHOMHKH. DKOHOMHUUEcKas corpoannamuka. — D9 PAH, 2008; MupoBas 1uHamMuKka. 3aKOHOMEPHOCTH, TEH/ICHIIUH, TIEPCIICKTHBBI»
/otB. pen. A.A. Akaes, Cagornunii B.A. u ap./ — PAH u MI'YV um. M.B. Jlomonocosa, 2014; MojepHu3aLus 1 SKOHOMUYECKast
6e3omacHocTh Poccniickoit denepamum. Toma 1- 6 (otB. pen. akan. H.S.Ilerpakos, un.-xopp. PAH B.A I[seTkoB), — M-
CII6, «Hecmop-Hemopusiy, 2010-2016; HaumoHansHas SKOHOMMYECKas 0e30macHOCTh Poccud B yclIOBHAX 0GOCTpeHMs
00BEKTHBHBIX M MHULIMMPOBAHHBIX puckoB u yrpos. / E.B. Jlenuyk, B.A. Ilperkos u ap. - Hecrop-Hcropus, 2018; Hekunenos A.J1.
O61iasi Teopusi ppIHOYHON SKOHOMHUKH - Maructp, 2017; TTonreposud B.M. DnemenTsi Teopun pedopm - DxoHomuka, 2007;

SAnzponosa M. B. BHeMHeIKOHOMIUYECKHE ACTIEKThl HALMOHAIBHBIX HHTEPECOB POCCHH HA [IOCTCOBETCKOM HPOCTPAaHCTBE — M.,
Ksazpura, 2010; Adonnes C.A. Pacryrss Llenxosoro myru / Crparerus, 2017, Ne 3; I'mnkuna C.I1. u ap. Kuraiickuii gakrop B
Pa3BUTHH CTPaH POCCHIICKOrO Mosica coceAcTBa: ypoku Juisi Poccun. Hayunsiii nokiman - UD PAH, 2018; I'moGaibHbIlil (HHAHCOBBII
Kpu3uc: OezomacHocTh $uHancoBoi chepsl Pocenn / OtB. pen. B.K. Cenuaros/ — U5 PAH, 2010; T'onosrin M.YO. BamoTHelii Kype 1
BHEIIIHHE LIOKH B poccHiicKoii sxoHomuke // Mup nepemen. 2018, Ne 4; 'oponeukuii A.E., S3usnynnaes H.C. EBpasuiickas nnterpanus B
KOHTEKCTe 00eCreueHns HalMOHATBHON S>KOHOMMYecKol OesomacHocTn — OGmiecTBo M SkoHOMuKa, 2020, Ne 4; Cmaprax A.H.
CoBpeMeHHBIEe TPaHC(HOPMALMOHHBIE MPOLECCHl B MEXKIYHAPOAHOH Toprosie u uHTepechl Poccun. BABT - M. 2018.Tynaynos A.C.
Pa30anancupoBaHHOCTE JKOHOMIYECKOH M DKOJIOTMYECKOH TIONMTHKHM TocyJapcTBa Ha mpumepe CTpaTermm 5KOHOMHYECKO
6e3omacuoctr PO — Jloknanst Mexynaposoro gopyma «Poccust B XXI Bexe: riio0anbHbIe BBI30BBI H IEPCICKTHBBI pa3Butus» — UITP
PAH, 2018 u 1p.

"A6uypaxmaﬂoa K.X., Toitn6nazapos I1LI"., Ucaamos b.A, 3akuposa H.K., Tamunosa H.T., Mcaxompkaesa M., « nobanmsauus u
MHOCTPaHHbIe NHBECTHIII Monorpadus. Taukent, «Y36exucramy. 2020. r. AGynkocumoB X.I1. Xakapo HKTHCOMIT TAlIKUIOTIApaa
MWLM MaH(aaTIapHi XUMOsUIAIl Ba MKTHCOAMI XaB(cH3nukHM TabMuHawm iiyiuapn.// XK. Vikrucon Ba monwms/ DKOHOMHKA M
(unancel, 2019 iun, 11-con, 2-8-6ernap., Abynakocumor X.I1., Pacynos T.C. Ba Gouwikanap. Mamiakat HKTHCOANH XaB)CU3INIH Ba
PakoGaTOAPIOUUINIHHA TABMUHIALIHAHT YCTYBOp iyHamiuuiapi. Mounorpadus.- T.: “VHHOBAIMOH PHBOKIAHMII HAIIPHET-MaTOaa
yitn”, 2019.-3956., Apudxanos, LI.P. Llenrpansnas Asus: HacTosiee u Oyiyimiee (I€ONOJMTHKA, '€0PKOHOMHKA, 0€30IIacHOCTB).
TamkentT: «Adabiyot uchqunlari», 2018. 300 c¢. Bekmypaznos A.II1. TTouemy crpansl EADC nepcrieKTHBHBIC TapTHEPBI JUTs Y30ekncraHa?
https:/nuz.uz/int-4.12.2019.T'yasimoB C.C. OcHOBHBIC HANpaBJICHHs MOJEPHU3AIMN GAHKOBCKOM crcTeMbl Pecryomiku Y30ekucran //
Poccniickoe npeanpunnmarenseTBo. —2000. — Tom 1.—Ne 9. —C. 87-95. Hcamwkanos A.A. I'mobanu3anmst MupoBoii skoHomukH - T.: YMD/],
2008; Hcamxano A.A. I'moban nkrucomuétiaa xusmarnap coxacy - Tamkent: YXUA, 2019 ii. — 300 6. Hcaxyxaes A.T. Mkrucomuii
XaB()CH3IIMK ME30HIIapH Ba IIAKKIapH. «ObIecTBeHHbIe Hayku B Y30ekucrane» 2003, Ne 4, 6. 2-10 Hcnamos b., Mcnamos 1. “Y36exncran-
CTpaHa HOBBEIX BO3MOJKHOCTEH Juis MHBecTOpoB” “OxoHomuKa U (uHanck” Ne 6, 2019; MHocTpaHHbBIe HHBECTUIMM M MOJIEPHH3ALIS
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KaTTa KHU3MKUII YHFoTAM. BUpOK, Ma3Kyp ONMMIIApHMHI acaprnapujia HKTHCOIHI
XaB(CU3IUK JIaBiaT OOIIKapyBUHUHT ajoxuaa Toudacu cudaruna smac, 6aiku 61po3
Oomkaya KOHTEKCTIIap/a (TeOMKTHCOANH, O3UK-OBKAT, TAIIKH CaBJI0, aTpod-MyXHT Ba
Oomikanap) Kypub YMKUITaH.

V36ekucTonaary  Kymia® wiaMuii - acapnapia, OomKa COOMK  HTTH(OK
MaMJIaKaTJIapyd CHHIApU HMHTETpauysl kKapaéHWra HHUCOAaTaH MKTHCOAWH XaB(CH3IMK
MyaMMOJIapUHH aHpuM KuXaTnapu (TEOMKTUCOOWUET, O3MK-OBKAT, TAIIKW CaBJo,
SKOJIOTUS) TaXJIWd KWIMHTAH, JEKHH MYCTaKWI TaAKUKOT OOBEKTH EKU INpeaMeTH
cutarua Iespi ypranuiMarad. bByHUHT yctura, aBBan OakapuiraH MIIap, acocaH,
2016 iwn ceHTsOph oWWra Kajap JaBpHH ¥y3 WYMTa OJraH, Ba ¥3 YpHHWaa, 0030p
UCIIOXOTIAPUHHU STHTM OOCKMYHIArN Y3Ura XO0C XyCYCHSTIApHM aKkC STTHpa OJIMainau,
XaMa X03up/ia ayd KeaéTrad Tallki UKTACOANET AT Mypakkad BasusTIap OJANHIAH
KypuiaMaras, my xymiaagad, COVID 19 xoponaBupyc wHGeknusacH OunaH OOFINK
MaHIEMUSIHUHT HHKUPO3JIM OKMOATIapu XaM HHOOATTa OJIMHMAraH.

Ymly TagkuKOT Mas3Kyp coXaJard MapKyZl OYIUIMKHH MablIyM Japaxaza
TYJAMUpHIITa Ba JKaXOH KamuTad Oo30pura HWHTETPAlMsUIAILYB  OOCKHYHIA
TpaHchopMarys skapaéHuia OYiraH JaBIATIapHUHT MOJMSIBUHA Ba HWKTHCOJIUM
xaB)CI3MUIHHN  Taxymn — Kwinm  Oyiuua  Haszapuid-ycmyOumii Ba  METOIHK
MHCTPYMEHTJIApHU TaKJIN( KUIMIITa HyHANTUpWiIraH. JuccepTanys UIIMHUHT y3ura
XOC KMXATH HUIyHIAKHU, YHAA XaJIKapo MOJIUS TALIKHIOTIAPUHUHT MaOIaFNIapuHH skano
KNI Ba (poHgaaHuI MyaMMOIapy TH3UMIIM WHKUPO3IAPHIHT IWKIUIMIATHA XaMaa
MaMmiIakaT OaHK CEKTOPHHH O0apKapop PpHBOXKIAHTUPUIIHWHT HHCTHUTYIIMOHAI
MeXaHU3MJIApUHH XUcoOra onraH xojua Kypub yukuiarad. Ymoly non3ap0 macananap,
yIapHUHT Ha3zapuil Ba amManuii axaMusaTH, WIMHHM anaOuémiapaa erapiuua HILIad
YUKWIMAraHIuTu JUCCepTalysa TaAAKUKOTUHUHT MaB3yCH, YHHUHT MaKCaiW, MAaHTUKHI
KeTMa-KEeTJITH, TY3HJIMIIH Ba Basu(anapiHy Oe/ITHIIAIIIa XU3MAT KUK,

Juccepranus TaAKUKOTHHHHT AUCCePTANUA 0a’kapU/IraH oJHil TAbJIUM Ba
WIMHI-TAAKUKOT MYaccacaJJaApDMHMHI WJIMMIl-TAAKHKOT HIIJIApDH peKalapu
Ouian GoFIMKIMru. YOy auccepraims taakukotd Poccnst ®Panmap akagemusicu
Boszop Myammomapu HHCTHTYTH Xamzaa JKaxoH HKTHCOAMETH Ba JIUMIOMATHs
YHUBEPCUTETHHHHT WJIMHI TaJKUKOT MWILIApH pexanapura MyBopuk —Nell3-

HALMOHATBHON SKOHOMHKH, pel. BaxaGoB A.A — «Mommsay, 2017, MasnanoB M.P. Jlunnomarus comeicTBUS MEXIyHApOIHOMY
passuruio — Becrauk MITMMO Vhuepeuntera, 201 1; Mupsuéesa C.1L. Ananus onbita Y30ekucTana 110 pa3paboTKe CTpaTeruii pa3sBUTHs.
crpanbi u pernonos — CII6, Yrpasnendeckoe Koncynstuposanue, PAHXIC, 2019, No3; Pacynos T.C. V36ekncronna 03uK-OBKaT
XaBOCHU3IHIHHY TAbMHHIIAIIHUAT Hasapuii acocaapy. “Mkrucon Ba Momust” wimuii-amanuii sxypaan. Ne 9 2015 it., 17-22 66. Pacynos
T.C. V36eKxucTona 03MK-0BKAT XaB(CH3MMIMEM TabMUHAAI iysuiapu. Pucona. T.. dan Ba Texuomormsmap. 2016 ii. Pacymos T.C.
(xammyamupIMKIa) V36ekncronma  03MK-OBKAT XaB(CU3IUIUHE  TAbMHUHJIAII  HYHATINILITIAPH. “V36eKnCTORIa  03MK-OBKAT
XaB()CH3JIMIMHY TabMUHJIALIHUHT HAa3apUii acociapy Ba yCTyBOp ifyHamuiuiapy” MaB3ycuaara Pecrry6imka wiMuii-aMaiuii aHaKyMaHH.
2016 it. Pacynos T.C. (xammyammdiikia) Y30eKnCTOHa O3UK-OBKAT XaB(CH3INTHHN TAbMUHJIANHWAT Ha3apHil KHXATIAPH BA
ityiapu. Mouorpadus. T.: @an Ba Texnonorusuiap. 2017 i, Cupaxumannos H. ITpo6ieMbl noBbimeHus dpeKTHBHOCTH BHELIHEH
TOProBiM Y30CKHCTaHA: TEOPETHKO-METomoI0rnyeckie acnektsl. — T., YMODJI, 2004; Tamumosa H.T. Bompockl obGecreueHns
SKOHOMUYECKON 0e30MacHOCTH YCTOiurBOro passutus Pecry6nuku Y36ekucran /[Ipobiemsl ppiHOUHON 3xk0HOMuKH, 2018; Xaiinaposa
JI.P. Dxonomirdeckas 6e30macHOCTh Y30eKnCTaHa B KOHTEKCTE Pa3BUTHS BHENIHel Toprosmm. Aroped. muce. k.o.H.. — T., YMD/I, 2008.
[apudxomxaes 1. A., Unterpanuonnsie nporeccsl B LIA i 6e3onacHocTs: npodiemsl u cysxnenus— Mounorpadus. T., TKHT, TOHTH,
Ne2620, ¥3.96, 27.12.1996 wna 108 c., Iapudxomkaes III.A., BoxnaoBa M.X. HeoOX0muMOCTb YITydIIEeHHsS HMHHOBALMOHHOM
HH(PACTPYKTYphl B cTpaHe — Tamikent, DxoHomuka n ¢puxancel, 2018 r., Ne 5, ¢. 61-66, Abulkasimov Kh. P., Saidaxmedova N.I.
Supplying food safety issues in Uzbekistan// JK. European journal of economics and management sciences, Austria, Vienna, 2017, Ne 1,
p17-21 Abdurakhmanov K., Zakirova N., Islamov B., Hiwatari M. Systemic Transformation and Sustainable Human Development: Case
of Uzbekistan, Monograph, Gunadarma University Press, Jakarta, Indonesia, 2016; Islamov B. Central Asian Independent States Ten Years
After: How to Overcome Traps of Development, Transformation and Globalisation. Monograph, Marusen, Tokyo, Japan (2001).



20170926480 “Maxcyc UKTHCOAUH 30HaNap/a BEHUYp MOJMSUIALITUPULT TU3UMUHUHT
HMHCTHTYIIHOHAT MEXaHIM3MUHU HIITA0 YHKUII Ba aMaira OLMIMPHUII (XOPIDKUH Taxpuda
acocua)” MaB3ycuaard WiIMAN JOWUXacH Joupacuia OaxapuiraH.

TanKHKOTHHHT MAaKCa/Ji JKaxOH Karurajd O0030pHra HHTEerpalysIailyB
KapaéHuna Y36exucTon Pecry6imMkacuaa MKTMCOMMIT XaB(CH3IMKHE TabMUHIAII
MMIIEPATHBIIAPHHU TaXJIMIIM acOCH Ia Tk Ba TaBcHsuIap MILIA0 YMKUIIIAH HOOpaT.

TanKMKOTHUHT Ba3udaaapu Kyiingarwiapaan noopar:

“MKTHCOMH XaB(CH3NMUK~ KaTerOPHSACHHHM SIHTM IO3WIMsIIapAaH 0OaxoJarl
UMKOHUHHU OepyBYM, SBbHH XaB() Ba TaXIWIApHM TacHU]am OYyiinda MaBxyn
KapalluIapHH TaX I KWIUII Ba TapTHOTa COJIMIL;

KAXOH MKTHCOMMETHHUHT TI00aIallyBl Ba HOOApKapoOpIIUTH IIAPOUTHAA
TpaHchopmarms skapaCHUIArd Ba PHBOXKIAHAETIaH MaMJIaKaTIapHWHT y3Ura Xoc
XYCYCHSITIIapy OWaH OOFJIHMK HWKTHCONWN XaB()CHU3IMKHMA OaxXONAIIHUHT Ha3apui-
yciryOuit Ba XucoOuiall BOCUTaIapHHH TAKOMHJIIAII THPHILL;

V36ekncTon Pecry6GIMKaCHHEHI TalIKH CaBIO alOKANAPH, MONHMS Ba OaHK
CEKTOPH WKTHUCOIUHA PHBOXKIAHTUPUIN Ba TpaHCHOpPMAIMSIAII JIOMpAcHAa >KaxXOH
XYKaIUTH Ba KallUTAJl MHTETPALMSUIANIYB KOHTEKCTHIA CTPATeTHK HYHATHIUIApHA
Oenrminabd onwin Oyiinya TYIUIaHTaH TaKpHOAIapHA YMYMJIAIITHPHII,

JABIATHUHI MOJIMSIBUA Ba MKTHCOAMH XaB(CH3IMIMHM TabMUHJIALIHUHT
MHCTUTYLMOHAII MEXaHU3MIIAPHHH [IAKILTaHTHPHIL;

V36exucTon Pecry6IMKaCHHIHT XaXOH KaruTan G030pHra HHTErPaLHsIALTyBI
Joupacuia OaHK CeKTOPUHU OapKapop PUBOXKIAHTUPHINTA TOUP YCITyOuil Ba XucoOant
MHCTPYMEHTJIAPHU A0 YUKHUIIL;

HIDTa0 YUKWITaH yCIyOui Ba METOAMK €4MMIIAPHU UKTUCOAUETHHHT MHUKPO -
(amoxpma X¥KaIMK IOPUTYBYM CcyObeKTIap, OaHKIap) Ba Makpo- Jjapaxkaiapuia
SKCIIEPUMEHTAT XKUXATAAH TaJA0NK STHIL;

KaxXOH KamuTal GO030pHra MHTErPAlHAIUIAIIYB KapadHuaa Y30eKMCTOH
PecnyOnukacuia 6aHK MOJIUSIBUI XaB()CH3IMKHN TabMUHJIAII UMIICpaTHBIApH Oyiinya
TaKJIU(} Ba TaBCUsUIAP UIILTA0 YUKHIIL.

TaAKHKOTHHHT 06BeKTH cudarnaa Y36eKHCTOH Pecry6IMKacHHUHT MHILTHIA
UKTUCOMUH XaB(QCU3IIMKHU HWMIICPATHBIAPHHE TabMHUHIAMIA OaHK CEKTOPHHT
TpaHcopManus KapaSHH TaHITAHTaH.

TanKUKOTHHHT TIpeAMeTH >KaxOH KamuTal O0030pHra WHTErpalHsIalIyB
Kapaéuuna Y3GexkucTon Pecry6nmkacuaa MKTMCOMET XaB(CH3IMKHM Ba OaHK
CEKTOPUHI' TpaHC(OPMAUMSICHHN TabMHUHJIAILA BYXKYyJAra KeJaJuraH HKTHCOAWH
MyHOcabaTiIap XucoOaHa Iy,

TankuKOTHHHT ycysuiapu. [luccepranumsaia peTpoCieKTHB, KHECHH, rpad K Ba
SWOT rtaxmmmm, cTpaTerik OOMKapyB, SJKOHOMETPUK MOJISIUTAIITHPHII, TYPyXJIall Ba
YMyMJIAIITHPHII, 3KCIepT O6axomamn kabu ycyutapaaH (oiTaaHiITraH.

TaagKNKOTHUHT MMM STHTWINTH Kylnaarmwiapiad noopat:

MIUIMH  UKTUCOMMH XaB(CHU3IMK TH3UMHHUHT MaHTHKUI OJIOK-cXeMach
HUKTHCOMUET OapKapOpIMTHHY TABMHHIIAII Ba XaTapJIapHU OOIIKAapHIIIa pecypeiapra
HUCOATaH peryiIiaTop TabCHp KypcaTyBuWm OaHK  CEKTOPHHHMHT  XaB(CH3
TpaHCHOPMAIHACH MHCTUTYIIHOHAI KOHMJIaCHHH KHPHUTHII acocuna
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TaKOMUJUTAIITHPHUIITaH;

XOpWKUIl KaNmUTaTHUHT MIJDIMH OaHKIAap aKTUBIAPUAArd ONTUMAT YIIyIIH
¥TTH3 dousgaH omMaraH MHUKIOpAA TalIKW Kap3 MaOjariapHU Kau® KUIMITHUHT
yerapaBuil KHAMaTH TakJIN STHITaH;

apayan UKTUCOAUETHN PUBOKIAHTUPUIIHUHT KYI OMUJLIM IPOrHO3H Oaxoali
KYpcaTKUWIapy 1J100aj], MOJMSABHUH, CaHOAT, XKTUMOMI Ba MabMypHH Me3OHiapra
MyBOOHK HMKTHCOIWH XaB()CH3IMKHUHT XaB() Ba TaXAWATAP THUIOJIOTHSICH KalTa
HIaKJTAaHTUPUIITaH;

0aHK CEKTOPMHMHI MOJIMSIBUH-UKTUCOMMH XaB(CH3NIMKHM TabMHHJIAIITA
KYIIraH WHIMBUIyaJl XWCCACH OMMJUIApHM OaxoJallHM ypTada KUMaTé IacTKh
opaymruan 0,64 OYnuIM OaHKHUHT YpTada TabCHUP TPajallMsCHra YTHII SXTUMOJH
103ara KeJINIIHN aCOCIIaHTaH;

MIUTAH UKTHCOTUETIIAp KUECHI THHAMUKACH Ba MKTUCOANH XaB()CH3NMMKHIHT
HurMa (KaMJIaHTaH) MHJAEKcHra Kypa OaHK CeKTOpH (aoslMiATHra TabCHUP
KypcaTaguraH TallKd TabCHPIAPHU TaBCU(IOBYM MaMIIAKATHUHT OJITHH-BATIOTA
3axypanapy, TaOIK{ Kap3HU SUIMH WYKA MaxCyJoT XaKMHTa HHUcOaTaH OapKapOopIiuK
WHIUKATOpIIapy aHUKJIAHTaH.

TaaKMKOTHUHT aMaJInii HATHKAJapu Kyingaruiapan noopar:

UKTUCOAUETHUHT YMYMHH X0JIaTH TYFPUCHAATH Kapaluiap acoCHIa AMac, 6anku
XaTap Ba TaXAWATApPHU TaCHU(IAII HyKTaW Ha3zapHAaH 0axoiall OpKaIHd Myanaug
TOMOHHJAH “MIJUTHA WKTHCOMMHA XaB()CH3NMUK’, “HKTUCOAMH XaB(CHU3IUKHH
TabMHHIIAII UMIEPATHBIApK” KabW TylTyHYaJapra aHUKINK KUPUTHIITaH;

TpaHcopmarys  JkapaHIapHIard  JABIATIAPHUHT MIJUTMA — MKTHCOIUH
XaB()CH3IUTHHU TabMUHIANI yCITyOHETH, adTOPUTMH, TAIIKW KAap3HU >Kaa0 KHUIMII
gyerapaBuil KuimMatTiapy, apanail UKTUCOAUETIAPHU PUBOKIAHTUPUIIHUHT IIPOTHO3
CLICHapUHIapHHK OaxoJiall yCyJulapy TaKOMHIUTAIITHPHIITaH;

UKTUCOANETHUHT 3aMOHAaBUM MKTUMOMM-UKTUCOIUM XOJaTH, YHMHI YaXOH
MKTUCOJMH aJIOKaJIapy, TAIIKK UKTHCOANH (GaoiusTi, GaHK-MOJIMS TU3UMH TaXJIWIH Ba
MKTUCOMI HATIKATAPHHH TaXIMIHHA-IPOTHO3IIM 0aX0Jall TakiIng STHIraH;

MaKpOMKTHCOIMH Ba MOJHUSBHII 0apKapOpIMKHM TabMHHJIANLIA PELHUIHEHT
MaMJIaKaTHUHT TallK{ Kap3 OJIMII SXTHEKIIApH Ba YHIA XU3MAT KYPCATHII KOOWIUSTH
ypracnia onTHMan MyBO3aHATHH YHOUIA0 TypHINTa MYyJDKaUIaHTaH —dYerapaBhi
KuiiMaTiapra amaja KWIMITHAHT 9HT MyXUM OMUJIJIapy Ba BOCHTAllapH aHUKJIAHTaH;

9KCIEpT Oaxonanuiap, CTPaTeruk peXxaNallTUPHIIHUHT XyKyKUH XysoKaTiapH,
SAVIMHMHT TapKHOHH KHCMIIApHU, UKTHCOAMI 3apapliapHy XucoOaml Ba OOMIKaIapHU
KaMpaG onraH  Y30eKHCTOH MIUUTHH  MOJMABMI-MKTHCOMMHA  XaB(CH3IHTH
MHIMKaTOPUHN XUCOOIAITHUHT KOMIUIEKC METOMKACH NIILTa0 YMKHUITaH;

0aHK TU3UMHHUHT MOJIMSBUH-UKTUCOMNN XaBPCHU3NHMK Japakacura y3apo
OOFIMKIINTHY Ba TABCHUP Japakacl aHUKJIAHTaH;

nnuad YMKWIraH METOUIap acOCHAA MOJMSBHH-MKTHCOANH XaB(CH3IMKHUHT
WuFMa (kamylaHMa) WHJICKCH OwmiiaH Oupra TaKpuOaBHH XHCOO-KHUTOOIAap amalra
OMMPUIIN Xamaa Y36ekucTon Ba Poccus deepanuscn yayH MUJUTHI MKTHCOIMIA
xaB(CI3INKHN GaxoJall aMmaira OIIHPHITaH.

TagKUKOT HATH/KAJAPMHMHT HWIIOHYININTH. TaaKWKOTAa KYITaHWITaH
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METOOJIOTHK-YCIyOnid  EHAaIIyBIap Ba YCYJUIADHMHI Makcajara MyBO(HUKINIH,
¢oiinananuiaran ax0opoT 0a3zacHHUHI pacMMil MaHOanapAaH OJMHTAHJIMIHW, UIUIa0
YMKWUJITaH XyJIOoca, TakIu( Ba TaBCUsIap KaXOH KamuTand 6030pHUra HHTErpalysIallyB
KapaéHuna Y36ekncToH PecryGnmKkacuia MKTHCOMIT XaBOCH3TMKHE TabMHUHIAILIA
¢oiinananuiiTra )KOpHil STHIraHINIY OMIaH OeJruiianay.

TaaKUKOT HATHKAJAPUHMHI WIMHHA Ba amMaiuili axamMusitu. TagKukoT
HATIDKATAPHHUHT WIMHHA aXaMIATH HIIIa0 YMKWITaH XyJIoca Ba TAKIN(IIap *KaxoH Ba
MHUHTAaKaBUil Kamurtan 0o30pura MHTErpalusIallyB kapaéHUIa MUUIAN MKTHCOAMIM
XaB(CU3IMKHIHT HIMHN-yCIIyOUi acociapiH TAKOMHIUTAIITHPHIITA XU3MaT KHJIUIIH
OnItaH M30XJIaHAIN.

TangkuKOT HaTWXATAPUHUHT aMaJMi axaMUSTH HIUIA0 YMKWITaH TaBCHsUIap
KaXOH KaIuTas 6030pHra HHTErpaLUsIAIIyB xKapaduuaa ¥ 36exucTon Pecriybmikacuia
UKTHCOIWH XaB()CH3IUKHA TabMUHIAN OYHM4Ya HOPMATHUB-XYKYKHH XyKKaTIapHH
nnuad YUKW (TAaKOMWUIAIITHPHII), TAPMOKIAP Ba XyAYUIAPHU PHBOXKIAHTHUPHIII
Oyiinua ypTa Ba y30K MyANATJIM AACTYPIApUHN HWILIA0 YMKHMII, ITyHUHTACK «JKaxoH
HUKTHCOMUETIY, «XaJTKapo MKTHCOIUH ajoKaixap» Ba «PHBOXIIAHWII WKTHCOTUETI
(dammapu Oyiinga YKyB-ycIyOuil anaduétnapiay Taiépamniia (TakOMIUTAIITHPHII ) 13
(oiianaHuIn MyMKAHIATH OMJIaH U30XJIaHA M.

TagKuKOT HATHKAJIAPMHMHT Kopuil KmmmHumm. JKaxon kanutan 6o3opura
MHTerpaLysUIallyB KapaHuaa Y 36eKucTos Pecry6ukacy HKTHCOHI XaB(CH3TMIHHY
TABMUHJIAII MMIEpaTHBIapH OYiiida OJIWHTaH WIMHH HaTIbKajaap acoCHAa: MMJLIHI
HKTHCOAWH XaBMCH3MMK TH3MMHHUHT MAHTHKHH OJOK-CXeMacH HKTHCOTUET
6apKapOpIUTHHU TABMHHJIAII Ba XaTapjiapHHU OOLIKapHIia pecypciapra HucOaTaH
peryasTop TabCHp KYpcaTyBUM MOJNMSABUM HHCTUTYIHOHAN KOMJAJapHU KHPHTUII
6Vitnua Takmudu V3dexucton Pecrybimukacu ITpesuaentu Xysypunaru CTpaTeruk Ba
MUHTaKaBuii Tagkukornap uHctutytH (CMTU) TomMOHHMZaH —axOOpOT-TaXJIWI
MaBIyMOTJIApHM  Taiiéprmamia  Qoiimananwiran  (Y36ekucton — PecnyGmmkacu
[pesunentn xysypumarn CTpaTeTHK Ba MUHTAKaBUH TaAKUKOTJIAP HHCTUTYTU
(CMTU)uusr 2020 imn 23 okrsidopaaru 02-1/723-coH MabIyMOTHOMA).

Maskyp wimuil TaknmudaaH QoipanaHuIl HATWKacUIa MKTHCOAMETHHHI SHT
MakOyI1 (haosuAT peXKUMUHN TABMHHIIAIIA pecypeliapra HICOATaH PeryisTop TabCHp
KypcaTyB4M MHCTUTYIIMOHAT KOMJATAPHN MIUIA0 YMKHUIITa MyaisH Japaxana Xu3Mar
KWITaH; XOPW)KUH KallMTaTHUHT MWUINK OaHKIAp aKTHBIApUIArd ONTHUMAIl YIIYIIH
yTTH3 omsmaH ommMaraH MUKIOpAA TAIIKM Kap3 MaOJaFfapHU JKaju0 KHJIMIIHUHT
uerapaBuii Kuitvati Gyitmua taxmd “Mnak Wymn” AWUTB ToMOHHIAH GaHKHH
MOJUSIBUM-MKTHCOANH XaB()CU3IMKKA KYIITaH XUCCACHHH Oaxonamia (oiiaaaHuirad
(“Urmak Wymn” AUTBruar 2020 jin 18 nexabpnarn 02-2/9237-CoH MabIyMOTHOMACH).

Harmxkana xoprokuii GaHKIapHA HIKHA 0030pTra KHPHIINTA pyXcaT oepuir Oyitnda
KaTBUI MebEPIIap, TAIKY Kap3 ONUIITHUHT SHTH TEHACHIMUTAPUHE OSNTHIIaII, HHKHPO3
XOIMCAlapUHA  €Hrn0 YTUII WMMKOHMATH SIpaTWiTaH; apajall HKTUCOIUETHH
PHUBOXJIAHTUPHIIHUHT Ky OMMJUIM HPOTHO3M Oaxoyiaml KypcaTKH4iIapH T1o0a,
MOJIMSBUH, CaHOAT, IDKTUMOMH Ba MabMypHH Me30HJIapra MyBO(QHK HKTHCOIHN
XaBOCUMKHUHT XaB() BAa TAXJMANAP TUIONOTHSACH TaKmupu Y36EKHCTOH
Pecriy6nukacu Ilpesnmentn Xysypumarn CTpaTernk Ba MHHTaKaBHi TaAKUKOTIAp
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uactutytn (CMTU) toMoHMIaH axOopoT-TaxiImil MabIyMOTIApHU Taiéparniia
doiimananmiran (Y36exucton Peciy6mixacu Ipesunentn Xysypunaru CTpaTeruk Ba
MuHTakaBuil Tagkuko™iap MHCTUTYTH (CMTH)uunr 2020 #un 23 oxtsOpmaru 02-
1/723-con mabaymorHoMa). Wnmumit  TakmudriapmaH  QoigamaHMIn  MEIUTHA
MUKTUCOAUETHN PUBOXKIIAHTUPUILHUHT KYIT OMUJUIM [IPOTHO3M 0axoialll KypcaTKUuiIapu
LIAKJUTAHTUPUILITa XU3MaT KUITaH;

0aHK CeKTOPHHUHT MOJMSIBHHA-UKTHCOINH XaB(CH3IUKHI TAbMUHIIAIITA KYTITaH
WHIUBAYa] XUCCACHHU aHHUKJIAII YCYJIN MIIa0 YHKIITaH Ba NIy aCOCUIa OMIJUIAPHU
OaxonamHM Yprada KWAMaTH macTku opaimruHu 0,64 Oynumm OaHKHWHT YpTada
TabCHP TPAJAIISICATA YTHII SXTUMOIIH fo3ara keumy takmébn “Unax Wym” AUTB
TOMOHHIAH OaHKHH MOJUSBHHA-UKTHCOMUNA XaB(PCHU3IMKKA KYIITaH XHUCCACHHH
Gaxomama doitnamanmran (“Unax Wy AUTBauuT 2020 i 18 nexabpmarn 02-
2/9237-con MabaymMOTHOMAcH). HaTmwkana WKTHCOMUA XaB(CH3IUKHI TabMHUHIIAIIIA
Oankmap aommATHHE 6ax0aIl BOCHTAIAPUHN aMaInii CHHOB/IAH YTKA3UIII ITyHUHIJICK
TaKIN( KHJIMHTAH EHAAITYyB OaHKIAPHUHT HWKTHCOTMHA XaB(CH3IWIHIa TabCUPHUHH
MUKIOpHI OaxomamjgaH OJMHTaH HATIDKANTAPHW KHECHH TaxII KWIWII HMKOHH
SAPaTHITaH;

MIUTAH UKTHCOAUETIIAp KUECHHA TUHAMHUKACH Ba NKTHCOIUH XaB()CH3TUKHUHT
HuFMa (KaMJIaHTaH) WHJAGKCH acocujga OaHK CeKTopH  (paoamaTura TabCHUP
KypcaTaiuraH TallKu TabCUPIAPHU TABCU(IOBYM MaKpO-MOIMUABUII GapKapopiiuk
Kypcatkuuwiapn Gyitiua Takmud Y36exucton Pecriybmikacu [Ipesunent Xy3ypuiaru
Crparernk Ba MuHTaKaBHil TagkukoTiaap MHCTHTYTH (CMTH) ToMOHMmaH ax6opoT-
TaXIMI MabIyMOTIApHM Taiiépnamna ¢oiinananunran (Y36exucTon Pecry6imkacu
[Mpesunentu  xysypumarn CMTUuunar 2020 iiun  oxrsidpaarm  02-1/723-con
MabIyMOTHOMa). Wnmuii Ttaxnmudnapnan QoigagaHuml MHUTHA HKTUCOAUETHU
CTpATEerWK pEeXaJalllTUPUIIAA HWKTHCOMUA XaB(CH3IMKKA TabCHP KypcaTyBud
OMHJUIap Ba KalTa TabCUPHU AHHWKJIANl MMKOHHSITIAPUHM SHAJa KEHralTHpHIira
XHU3MaT KUITaH.

TaaKMKOT HATHKAJIAPUHUHT anpodauusicd. YIly TaaKUKOT HaTKanapu 7
Ta XajlKapo Ba 3 Ta pecnyOiuKa HiIMHi-aManuil KoH(epeHIsuIapaa MyXoKaMaIaH
YTKa3HJITaH.

TaaKMKOT HATHKAJIAPUHMHI IbJIOH KMJIMHTAHJIMIM. Jluccepranus MaB3ycH
Gyitiaa xamu 39 Ta MMM W, KymtagaH | Ta wiMmi MoHOrpadms, Y36eKkucToH
Pecniyonukacn Onmii  atTecTansi KOMUCCHSICHHHHT JIOKTOPJIMK JAWCCEpTalUsUIapH
acOCUM WJIMMH HaTHKaJJapUHK YOIl 3TUILI TAaBCHs STWIraH WIMMN Haumpiapaa 15 ta
WIMHUH MaKoJia, )kymJiaziad 6 Tacu XOpY>KUH KypHaIap/a Hallp STHITaH.

JuccepTanMsIHUHT TY3WIHIIN Ba Xa:kMu. J{nccepranust kupui, TypTTa 000,
xynoca, doinanmanwaran amabuérnap pydxaTh Ba WIOBAIApIAH TapKHO TOMTaH.
Jucceprarmst XaxxMu 254 OSTHU TAITKIIT OTAIH.



JACCEPTAIIMSTHUHI ACOCHUM MASMYHH

Kupuu kucMuzia TaHnaHral TaJKUKOT MaB3yCHHUHT J03apOury Ba 3apypaTi
acocllaHTaH, YHUHT MaKcajd, Basudanapn, OObeKTH Ba MPEIMETH MIaKJUITAaHTHPIIITAH,
WIIHUHT pecryOnmka ¢aH Ba TEXHOJIOTHSUIAPUHM PHBOKIAHTHPHIIHUHT YCTYBOP
HYHaIMIUIapura MOCIUTH 04n0O OepriraH, TaAKUKOTHUHT WIMHH SHTHJIMKIApH Ba
amManuii HaTIbKanapu KypcaTHraH, TaJKHKOT HATIDKAJAPUHUHT KOPUH KUIHMHUIIM,
OJIMHIaH HATIKAIAPHUHT anpoOalMsCH, HATIKAIAPHUHT JBJIOH KWIMHIAHJIMIH,
WIITHUHT TY3WIHIIN Ba XQKMH XaKHAa MabIyMOTIap KeITHPHIITaH.

Huccepranusuuar  “Tpancdopmanus  kapaéHHUAaru JaBJIATJIAPHHHT
UKTHCOAUI XaB(CH3INIMHU TabMHHJIAINHMHI Ha3apuii acociapu” el
HOMJIaHTaH OMpPUHYM 000MIa NABIATHUHT MWJUIHH UKTHUCOAMN XaB(CH3IUTHIA OW
Kapauuiap TU3UMH TaxXJIMJ KUJIMHIY, jKaxOH KarnuTanl 0o3opuiga onud Gopuinaérran
omepauysiapia  UKTUCOAMH  XaBQCH3NMKHM  TAabMHHJIAIIHUHI  KOHLENTYall
¢HmanryBiIapyu 6aéH STUITaH.

Cobuk wurrtudox naBiatnapura HucOaTaH “MKTUCOIMH  XaB(CUIIUK”
ToudacuIary Mapxy WIMHH KapalulapHH TaxJ M KWINII HATHKAJIApH acoCHIAru
WIMHH FOsUlap 9BOJIIOIMSCH PHBOJIAHAETIaH Ba TpaHC(oOpMalys skapa&HHIArn
JIaBJIaTIApHU TJI00AJUIAIIYB MIAPOUTHIA KAXO0H KaruTal 6o3opura (aosi KHPUILIHIIN
Ownan Oup Baktma puBokianmu. Iy Owman Owpra, YTUII — JaBpUaard
MKTUCOANETIAPHUHT )KaXOH KanTal 0030pHra HHTETpalMsUIallyB) [IAPOUTHAA OaHK-
MOJIMS COXacHa XaB()CU3IMK MyaMMOJIapy Maxcyc TaJKUK STHIMaraH.

Juccepranysia yprauwirad Ba TaKAUM STHITaH MyaJUIM(IMK EHAAITYBIApU
UKTHCOANH XaB()CH3IMKHY MKTUCOMUETHUHI YMYMHH XOJIaTH MO3WLMSICHIAH 3Mac,
Oanky xaB() Ba TaXAWATApPHU TacHMUQIIAII HyKTaW Ha3apuaaH 0axoiall MMKOHHHHU
6epamn. bynnait €amantys 6030p HKTHCOANETHTA YTHIN XKapaéHuUIa OYIraH qaBiaTiap
YYyH TalIK{ Ba WYKW XaB(IapHM cH}aT KUXaTHAAH aHWKJIANI Ba OSNTHIIAII XaMzaa
MIWUIMH  MaH(aaTIapHU XUMOS KWIHMII, HMKTHCOMMH XaB(QCHU3IIMK Ba XYKAIMK
CyOBEKTIIapHHUHT PaKo0aTOApIONUINTHHN TabMUHIIAII MMKOHMHM Oepaxu. JKaxon
HMKTUCOAUETHHUHT TypOYACHTINTH IapOUTHIA JKaIal cypbhaTiapaa pUBOKIaHAETIaH
MaMJIAKATIapHUHT ¥3Wra XOC XYCyCHATIapUAaH KelMud UYHKHO WKTHCOAMI
XaB(CH3ITUKHA 6axoNManTHUHT Ha3apui-ycIyOouid, XHCOOIaMI-METOTUK
MHCTPYMEHTIAPUHU TaKOMIIIAIITHPUII acocHaa OOIMIKApyB KapopiIapUHHU HIIIa0
YUKUITHUHT MAaHTHKUN KeTMa-KeTAUTH JHccepTanusiia OI0K-cxeMa MIaKIiaa TaKIuM
stunan (Pacwm 1).

Bupuran 6ockmyia xaB¢h Ba TaXIUIAPHN TH3UMIIH PaBUIIIIA capanad ypraHuil
Ba WJACHTH(UKAIMACH amaira OIIMPWIAAN, OYHMHT acocuia o3ara KejlaTraH
XaTtapjaapHu Oomkapuin Basudanapy MIAKIUIAHTUPUIAAM Ba TYpJIM HMHIUKATOpPIAp,
aifHUKCca, MKTHCOAMETHUHT 9HT MakOyIl (aosmsaT pesKMMHHU TabMHUHJIAII MaKcaania
pecypenapra HUCOATaH PEryJsiTop TabCHUp KypcaTyBUM WHCTUTYLHOHAT KOHWJajap
umnaG uMKunagu. ByryHrn KyHna Y30eKHCTOHIA HMKTHCOIMET XaB()CH3TMKHHHI
Makca/l Ba BasudasaprHyu OSNTUIIOBYN KOHIENTYal XyXOKaTiaap Xald MIDIa0 YMKUII
JKapa€HuJla SKaHIMTMHUA XucoOra oniran xonna, 1997 imnna xaOyn KuJIMHTaH
V36exucTon Pecry6imukacy MuLmmii XaBCH3IMK KOHIENIMACH acocaH XapOuii Ba
TEppOpHU3MIa KapiiM XaB(CU3IUK MyaMMOJApHUIa KapaTWITaHJIWTH, WKTHCOAWH
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TaXIH]] Ba XaTapJIapHU TaCHU(IIAII aTOXUIa aXaMHAT Kach 3Taau. Yiap,0upuHYHIaH,
J)KaxOH HMKTHUCONMK aloOKaJapUHU KEHraWTHpUII IIAapoMTHAA JaBiaria Maijno
Oynamuran, WKKUHYMIAH, ymOy TaxXJQujiapra 5SHT KYI Tabcup KypcaTaauraH
WKTUCOIUETHUHT COXAJapUHKU aHUKJIALl Ba YYMHUYUIAH, MaMJIAKATHUHT MKTHCOAUN
XaB(CU3IHUTH KYPCATKUWIAPHA TU3UMHHH HIIIA0 YMKHIITa KapaTHIITaH.

‘ NKTMcoaninxasdcmsamk

~f =

3 Makca n bowKapye P PecypcnapdaH oiidanaru, c
MCK Ba xasd sazud HCMIYT [~ avcupy €CYPC [ Camapacunubaxonaw amapanopavk
P| Tawku Nasnarxoxummaa 9| Acocuii |

opratnapm $onpnap AMM xammn

Baniota-MoAMABMIA pUCKNap: AMM Ty3 MU M. =
laKpoMKTUC O
FNNK TALWKK Kap3 XaKmu o
| foma rusns szwzm ACOCHIi KaNUTaNTa HBECTULAWA camapagopnk
i " akvena) MexHar
Munnuii 8aniora MyCTaxkamanru Xymank P CarioaTwuunat akapHLM
cyGrexmapn
VIKTComuit prcknap Tabuwii
CaHKuA amoar pecypcnap =
>| Corys 603opnapuhu iyKkomw TaWKuUoTAApH Xammu
VIKIVCOAVETHY TaluKapuaaH Bouukapyu FYa— Kaps oknamaci —
MIMNOpPTra GOFMKNMKHUHT KPUTMK AApaXack WHbnauma napaxacu
aKkmenap MNKMCoanéT moHeTM3 aumMACH camapaaopank
Baniora
> WNukn gl Unbparyswima BIO/KeT TaHKVC U
Codb KanuTan KMpULM/4MKMLIM
SKonorMK pHCKAap:
Texworen asapunap > som
3KONOTUK XONATHWHT EMOHAALLY B Kagpnap manakacu
Mxmmonit TabMUHOT Aaparacu Moxtumonii

HopmaTs 8a XyKyKuii
6a3a

VHAYCTPMaA B2 MWNG6 4AKAPUL PUCKAADH wxakn camapaaopnuk

HepreTuk pecypnap Aep UM Bangauk Tyaunmacn
(031K —0BKaT TAHKUC UM Aemorpaduk xonat

2] vindparysuama rarucnnm

Acocuii boranap AerpasaumacH

W36 4UKaPHLIHAHT nacaiiuuin P

= CaHoaTULINAG 4UKa LM TY3 WML Wnaycrpnan
VxcTumonii pucknap VIHHOBALMOH MaXCy 10T y Ay WM camapagopnuk
uwcus nnk aH Ba uHHOBAWR
> nemorpagus

XaéiT gapamacw a cudam
VOKTMMOWTi COXara KapaTWAraH KaTra XapaxaTnap

BOWKapys pUCknaph:
> kmcopméT kpumnrannawysu
BOWKAPY s T3 MMM AeTpasaACH

Monusawii prcknap:
BIO/VKET TaHKUC MU
ki Kapanap
g [T —
MONUABHiA MHCTUTY TNap AeTpasaLMACH
T uneputpaA

Pacwm 1. laBaat ukTucoauii XaB(pcu3auru THSUMUHUHT MAHTHKHIT
0JIOK-CXeMacH

Ymby TagKUKOT MaB3yCH JJOUpacHjia AUCcepTausaaa rinobdan kanuran 6030pura
KUPHUIIIA HMKTUCOAUN XaBPCH3IMKKA TabCUP KHIYBYM TaXAUJAPHUHT KOHKPET
py#xaTu IIAKJUIAHTUPWIAM Ba JKajal WKTUCOAMM HMCIOXOTJiap IapouTuia
MaMJIAKATHUHT UKTHCOIUHA XaB()CH3IUTUHA TAbMHHIAIITA JOHP HHCTUTYIHOHA
MEXaHHU3MIIap Ba WHIUKATOpJIAp MIUIA0 YUKIUIIH. V36eKHCTOH UKTUCOMUETH YUyH
acocwii XaB() Oy ’KaXOH WKTHUCONUETHHHHT HOTHHWINTH Ba OCKapOPIUTHIUD.
Mamiakar wWYHga UKTHCOMWHA XaB(QCH3IHK PHCKIAPUHE TapTHOra CONYBYH
KaMYWIMKIap Ba OaHK CEKTOPHMHUHI CaMapacU3JIUId, KaTop KOPXOHAJIAPHHHT
paKo0aTOAPIONUINIH TMACTIMTH Ba Kap3 MaXOypHATIAPUHHUHT OIIUO OopwHIH,
WIICH3JIMK Ba KaM TabMHUHJAHTAH AaxXOJUHHHT KYIMaluimy OwiaH OOFJIHK.
JluccepTanusaa MaBKy I Ba 103ara KeJIUIII MyMKUH OYJITaH WYKH Ba TAlTKK XaTapJap
AHUKJTAHJM Ba WIMHH acOCIaHI, TAIIKW Kap3JIapHU >Kajd0 KWIHIIIA WKTHCOINN
XaB(CU3IMKHU TAabMHUHJIANIHUHT 4YerapaBHid KUHMATIapH aHUKIaHAA. XaB( Ba
TaxIUJIAPHUHT OJIIMHY OJIAII YUYH 3apyp Ba eTapyid OViIraH pecypciap 6axosiaH/Iu.

Myammiud TOMOHUIAH HWKTUCOIUH XaB(PCHU3IUK OaHK-MOIHS COXAacH HYKTaW
HazapuIaH KypuO Ynkuiarad. TaaKUKOT UIINAA HKTUCOIUH XaBPCH3IINK JapakacH Ba
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MamJIakaT OaHK CEeKTOPH 0apKapOpIINTH YpTacHIaru y3apo OOFIMKIMK KypCaTHITaH.
Wkrucomuérnarn MHKUPO3MU XOJucaiap OaHKIApHUHT OapKapopiurura camouii
TabCUpP KHJIAAUM Ba AaKCHHYa, OaHK THU3UMM KYpPCATKUYIAPUHUHT AXIIHIAHUIIN
MKTHCOANH XaB()CH3IMK Japa)KaCHHUHT OIMIINTA 0Jn0 Kexaau. Jucceprauuns ummaa
Xankapo Moims Ttamkwiotaapu (XMT)man kap3 MaOnarmapuHd JKan® KUIUII
TaMoWMILIapy acocnad OepuiraH, yiaap opacHaa: yCTYBOp MKTUMOMH Ba MKTHCOAWH
HCIIOXOTJIAPHH amaira OLIMPHII; MONUSABHH pecypclaplaH Makcalld Ba camapalu
(oliananun; MKTUCOOUN XaB(QCU3IMKHUHT Yerapa KuiMariapura MyBO(QHKINTH;
MHBECTHIIMOH JIOWMXAJApHUHT aTpod-MyxuT MyxodaszacmHn TtapMumimam;, XMT
OnaH XaMKOPJIMKHYU JUBEpCH(DUKALS KIIHII aCOCHHIapn XUCOOIaHa 1.

MamrakaTIapHUHT TallKW Kap3Jdap Ba HWIFOP TEXHOJOTHsIapra OOFIUKINIA
MaOmaFIapHH Kaja0 KIJIUITHUHT “XaJIKapo JIOWHXaJapHA MaKCaUTH MOJIFSUTAII THPHIIT
CHHTApH SHTHY EHTANTyBIap Ba MEXaHN3MIAPHHH U310 TOIMIITHN Tajla0 KWIaau, YHHHT
MOXUSATH MOJMSUIAIITHPUII OJIMHAAH OCNTWIAHTaH ITyJdl OKUMIApH EKn OomKa
aKTHUBJIAPHUHT KENTyCH TyLIyMJIapH rapoBUTa acociaHaad. byHaa myn oKMMIIapUHU
Makcam iynantupum Xankapo Bamora ®ormn (XB®), XKaxon bankn (KbB), Ocué
Tapakkuét Oankm (OTB) Ba Oomka Xamkapo OaHKIAp, UIIYHWHTZCK, XOPWKHIL
XyKyMatiap HIITHPOKHAA aMaJira OMIMPHINIIN MyMKHH.

Myasnnud TOMOHHMIAH TalIKH Kap3 ONUIIHHUHT SHI'M TeHACHIMSIIAPY aHUKJIAH TH:
Oup TOMOHJAH, yJaap XaXOH HUKTUCOAMETMHM sHajJa 4yKyp TIJobamianryB Ba
MHUHTAKAJIAIITHPHITHAAT ~ JIOKOMOTHBH, OOINKAa TOMOHIAH, yJaap  HWHKHPO3
XOANCATapuHu €Hru0 YTum Ba TpaHchopMaIsIaHaéTraH JaBIaTJIaApHUHT OapKapop
PHUBOKITAHUIINHY TABMHHJIAII BOCHTAaCHAND. XaB(GCU3IUKHUHT SHT I0KOPH Japa)Kacura
arap Makpo- Ba MHUKpO- MHIUKATOPJIApHUHT OyTYH MaKMyacuja derapa KuiMariaapu
pyxcar 3TwiIraH uerapanapja Oynca Ba OuUTTa MHAMKATOPHUHI uerapa KUHMaTiapu
Oomka WHIMKaTOpylapra HuUcOaTaH calOWMil TabCHUp YTKa3MaiiguraH BasHATIA
DPUILIIIAHI.

Mt 6aHK TH3UMIIAPUHUHT OUpIAIIWIIN SIKKAa XOJAa comaup Oynmaiinu,
Oankn MaMJIaKaTHHHI KaXOH KamuTaid O0030pHra KHPHWIIM TallKH WKTHCOIMI
CTPATEIMsCHHUHT @XpajMmac KUcMH OyimO, yHaa GaHK Myaccacanapd TOMOHHJIAH
amaira OLIMpPWIAJUraH KpeAuT MyHocabaTiapu OWpJIalITHPYBYM Ba TapTHOra
coyBun (PyHKOMSHHM Oakapaad Ba XWIMAa-XWIIMTH OWIaH aXKpaaud TypaauraH
Kymrad OaHK XaTapiapy Ba HMMKOHUSTIAPDMHU KYJUlall CIEHapuilapura sra
y3rapyBuaH Ba CEerMeHTIAHTaH jkapaCHHM nboxpanaiau. bynnail MHTErpalysHUHT
acocuii Makca 1 OaHK XU3MaTJIapy sIroHa O030PMHUHT HHCTUTYLIMOHAI, TAIIKHIHI Ba
(YHKIMOHAT 3JIeMEHTIapUHN O0CKHUMa-00CKHY MIaKJUIaHTHpUIIAnp. MHTerpanuon
XKapaéHIap IMHAMUKACHHH TAbMHUHJIOBYM BOCHTATIAPHH UILIA0 YUKW YIyH MHJUTHH
0aHK TH3WMHHUHT KaXOH KamuTax 0030pHra KYIIWINIIMHUHT 3apypHid IIapT Ba
IIapOUTIAPH, OMIIITApHHH Oaxomnam 3apyp. L1y 6mman Oupra, HHTETparus xxapaéHura
XaJakuT OepaanraH EKU TYCKUHIMK KWJIaJuran cababllapHn a’kpaTHII OPKalH ro3ara
KeNUIIM MyMKHH OynraH XaB] Ba TaxJIUUIapHH MUHUMAJUIAIITHPHUII Ba YIApHH
KOTITAI MyXUMIHD.

Kamuran 6030puHMHT Tio0aIanryBH MWUIAN  OaHK  TH3WUMIIAPHHUHT
PHUBOXKIIAHUIN JTapa)KaCHHHU TEHIVIAIITHPHIN YIyH mapouT spatMmain. [y ca®abmm,
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0aHK TH3MMHUHH DPUBOXIIAQHTUPHUIN OYyiK4Ya anoXpia MOICTHH INaKUIAHTHPHIIIA
pakoOaTnaru yCTyHIUKJIapAaH MakCHUMal Jaapaxaaa (oijanaHUIl Ba MaXaJUTHid
GaHKJIAPHUHT UHBECTUIIMOH >K03M0aI0PIUTMHI TabMUHIIAII J03UM. By aca ¥3 YpHuaa
V36ekncTon PecryGnukacHHUHT HKTHCOMIT XaB(MCU3IMIT COXACHIA XaM/1a MHILTHIL
OaHKIap TpaHchopMmanusicu jxapaéHuIa OOIIKApyB KapOpJIapWHH HIUIA0 YHKHUII
HYHanMIUIapUHU WIMHH acociall yuyH Kepakianya UMKOHUST SIpaTajiu.

“V36exncron Pecny6aMkacH HMKTHCOAMETH Ba GaHKJIADHHH GapKapop
PHBOKIAHTHPHITHUHT HHCTUTYIIHOHAJ MeXaHH3MJIApH” 110 HOMJIAHTaH HKKHHYA
000maa MWUIME HWKTUCOAMET Ba TAlIKH CaBIO AJTOKAJAPUHWHT XO3UPTIH XOJIATH,
IIYHUHTACK, TYJI-KPEOUT CHUECATH OHBOJIONMACH Ba PECHyONHKamard Xaikapo
MOJMSABUI TamIKWIOTIAp (aoNusATH, OaHK TH3MMIAPHHUHI HHTETPAIMsIIalIyBHIA
XOPWXKHHN TakpuOagaH (oigaraHuI HMKOHUSTIAPH TaX M KITHHTaH.

V36exucTon PecrnyGnukacu Tapakkuérra SpHIIMINIA MyXHM FOTYKIapra
spumran MIX MamiakaTiapu opacuia HKTHCOOMHA JKHXaTHaH MyBadQpakusTIn
Mamtakatiapaan oupu xucoomanamu. MM xaxmu 1989 vimnmarn gapakaaaH HKKA
Oapasap xymarau Ba 50,5 mupa. AKIL gommapura eTny, axoiau KOH OOIUra Xapuj
KoOmmsaTn maputetn Oyindaa MM mamexcu 3,3 6apobapra ycau Ba 2020 #innga 9
muHT AKII nomnmapunan omnu, mry 6unan oupra 2015 iinnna ymoly kypcatkud 7,3
muHT AKUI nonnapura tenr sam, 2010 iinnaa aca 5,1 munar AKII qoyuiaprHy Taniku
oTran.’” SIHrM Makcaaau HcIoXoTinap HaTwkacuaa 2019 HumHuHT Y3una TYFpunaH-
TYFpU XOPIDKUH WHBECTHINsIAp XaxMmu 3,7 Oapobapra ycam Ba 4,2 mupa. AKII
JIOJUTAPUHN TAIIKWI AT, WHBeCTUIMA-TapHUHT SMMparn ymymm 37 %ra eTam.
KoponaBupyc manpemusacu OmimaH Oornmuk xonma, 2020 #mnga yeumHuHT OHPO3
1.6%raua nacaiinmm Ky3atwian, ammo 2021 #innra xenu6 SIUM yeunm 6 downsra
€THUILIY MPOTHO3 KUIMHMOKAA. MamiiakaT MakKpOUMKTUCOAMN OapKapopyiuru OrpKeT
coxacuard XaB()CU3IUKHUHT €TapiH YerapacHHU, UKTUCOAUETHUHT HYKH Ba TAaLIKH
CEKTOpJIapH KYpcaTKU4WIapy MYBO3aHATIAIITHPHUITAH, AaBIaT Kap3JlapuHu Mebépna
yuiad Typull TabMHHJIAHTAH, MYbTalul KaTbUi MYJI-KpeAUT CHECATH O0JIno
OopunMokaa, MHOIAMUSHAHT YerapaBuii KMUMATHAAH ONMIMAIHM Ba XalKapo OJITHH-
BaJIIOTA 3aXHpajiapy JOMMUIl paBUIIIa OO GOPMOKIA.

V36ekncton Pecry6IiKacHHMHT HKTHCOIMH CANOXMATH TabHHMil pecypciap,
doitnann Kazuamanap, MyTTacui YcuO OopyBuM 34 MWUIHOHIAH 3UEN aXOJWHHHT
IOKOpH XaXMJa TIOTCHIMA] TaJa0HM fo3ara KeNTHPaETraHiurura acocllaHTaH.
OKkcnopTra HYHaNTHPWITaH MaxCyJIOTIAPHHUHT MYyXHM MaHOacu OYimd Xxu3mat
KWJIyBYM arpoCaHOaT CEKTOpU Ba KaiiTa MIUIAII CAHOATHHH >Ka/1ajl PUBOXKIAHTHUPUIL
yuyH Oap4a IMKOHMATIAp MaBxky.. [laxTa Tomacw, nnak, muiua, KOpakys MyHHACH,
JKYH, MEBa-ca03aBOT, MeBa Ba y3yM HILIA0 YMKAPUINAA, ITYHWHTICK, OJNTHH Ka3uO
omima V36ekucron madakar MJIX, Gankm kaxoH 6030paapuia XaM eTaKum
Vpunnapau sramiad Typuoau. Kynait nmOumapMOHINK MyXUTHHUHT SPATHIINAIIHA Ba
WHBECTHLMSUIAPHIHT KYMaWWImN HadakaT WKTHCOAWH YCHII CyphaTIapHHUHT
OIIVIIMHY, OaJKi HKTHCOMMET TapMOKIAPHUAATH JKUIAUN TapKUOWH Y3rapuiniap
KUAAUA  UKTUCOMMK YeumHM  TabMmunHiaagun: AMMMpa — canoar, caHoatna —
MaIlIMHACO3JIMK, SKCIOPTAA — MalIMHA-TeXHUKa MaxcyjoTiapu yiaymu omau. 2019

7 URL: https://knoema.ru/atlas/Y36ekucraH..




tnna SIMM TapkuOuaarn CaHOAQTHHHT YIyHmM aimiakadoH 30 %Hu, Iy >KymulajiaH
OJITHH Ba KOHUWJIUK CAHOATH — SUIIMH KYIIUITaH KHMMaTHUHT 49 Y%UHM TalIKUI TIU.
Moc paBumga AMMpa 6unumMiapra acocIaHraH Xu3MaTiaap yaymu — 35,5 %, KUIIIoK
xyxamuru — 28,1 %, kypuimn —6,4 %Hu Tamkw >tan. Knuuk O6nsHecHuHr Qaon
PUBOXJIAHUIIM parOarTinanTupuiany, yHUHr SMparun ymymm 55 %raga  yeam.
Keiinarn puBosJIaHUII OOCKMYMIA MaxXaUIMil pecypciapHH YyKyp KalTa MIIIIal
KJIacTepiap XucoOura Kymmmmua KMAMATHHHM KYTaWTHpWIN Tanad sTwianu, Oy sca
MYXUM (MYKH{ Ba TAIIK{) MOJIMSABHI pecypciIapHy *Kand KUIHITHU TaK030 TaH.

Huccepranus ummaa V36ekucronurar JKaxoH caBao TAIIKHIOTH (KCT)ra
ab30 OYIMIIMHUHT KUIUIOK XY>KaJIUTH, CAaHOAT, XM3MaT KypCaTHIL, KHYUK On3HEC Ba
XyCyCHi TaJlOMPKOPIIMKKA 9XTHMOJINHI TabCHPH Ba f03ara KEJIWIIM MyMKHH Oyiran
OKMOaTIapy XaM1a MaxCyIoTiaap IMIIOPTHHHHT OIIHUIIH XaTapiapH TaXJIHI KIIHHT aH.
Iy Owmman Owmpra, JXCTra ab3o OynuImm maBiaTiapapo CaBIO aAJTOKATAPHHU
KeHTaifiTUpaIu, 10KOpPH TEXHONOTHAIAD HMMIIOPTHHH OUIMPATH, Y30eKMCTOHHMHT
WMHBECTUIINOH >K03M0aI0PIMIH Ba XaJIKapo MaioHAarn oOpyuHH Omupaau, pakoodar
MYXUTHHH SXIIIAHIA, TapuQIapHUHT MacalWImura Oiaud KelaaW, WHBECTOpIap
COHUHM KyNalTUpaau Ba SHIU UL YPUHIIAPU APATHIAAU.

EBpoocué nkruconuii urtudoxu (EOMN) Omnan HHTETpariion XaMKOPIUKHUHT
mxoOuil Ba canOmif TOMOHTApMHM WHOOATra OJTaH XOJjAa, JHcCepTanusna
V36exuctonnnur EBpoocué uKTHCOMME HTTH(QOKM OWIaH Y3apo  alOKauapy
IIparMaTHK acocja, Cuéchii KOHBIOHKTYPAJaH X0, (hakaT HKTHCOIUH SXTHEKIAp Ba
MIWUIAH MaH(aaTiapra Xu3MaT KWIAIIA Makcaara MYBO(QHKINTH TabKHUIAHAIM.
EOMUM OunaH WHTETpalMSHUHT MKTUCOAMN MapaMeTplapuHH Xap TOMOHJIaMa
xucoOyamra UMKOH OepaguraH y30K MyAaTiId HMHTErpalUsIallyB CIeHapuilnapu
acocuga 00CKM4YMa-00CKUY ¥3ap0 XaMKOPJIMK KUJIMII TaBCHs dTHIagu. ABBanamoop,
Oy Oopajja MKKM TOMOHJIaMa JIOKAJapHH MyCTaxKaMJlalll Ba 9PKUH CaBjI0 30HACHHU
spatuil Kabu MaBxyn ¢opMaTiap OpKadd amaira OIIUPMIAANTaH O0XKXOHA
TYCHKIapMHN ONMG Tamuiam GyifMua MyHO3apamap OIHG GOPHIMIIN JIO3MM. Y3apo
MaH(aaTIM XaMKOPJIMK TaAbMHHJIAHTAH TaKIUpa Kearycuaa HHTerpamus GopMaTHHH
YyKypJIalITUPHULI TYFPUCHIA Kapop KaOyJl KMINII MIMKOHU TyFUIIaIH.

TagkukorT MmmMaa Kymiad pUBOXKIAHTAH Ba TpaHCOpPMALMS KapaéHUIAr
MaMJIaKaTIap TaKpHGAaCHHI Xucobra onran Xoma Y36exkucTon Peciy6mkacuia myJi-
KpPEeIUT MyHOcabaTIapyuHU TapTUOra COJNMIIHUHT acocuii OOocKM4iIapu Ba
XycycHsTIapu Taxamwin Kwiudrad., 2019 imnma  YsGexucron  PecryGnmkacu
OaHKITAPUHUHT YMyMHU Kanmutaiu 264,5 TPWUIMOH CYMHU TaIIKWI STIU, 0y 27,6
mipa. AKII momnapura TeHr geranu. Y36ekuctonza 30 Ta THKOpPAT GAaHKH, IIy
KymilazaH
5 Ta pasnat, 13 Ta KUCMaH AaBiaT aKLMAJOPJIMK TUXKOPAT, 5 Ta XOPYXKUN KalUTal
HIITHPOKAAATH Ba 6 Ta Xycycuil OaHKIap MaBxyd. PecryGmmka OaHK TH3UMH
KalWTaJIMHUHT CTapIWIMK Japaxacu basen OaHK Ha30paTW KYMHUTACHHHHT
OenruiaHraH CTaHIApTIApHIaH AesApiu yd Oapobap rokopu. bankmapHuMHT xopwuit
makBuara 2,5 mupa. AKHI nosmapunan opTtuk, Oy 3ca HOJABJIAT TAIIKK Kap3Jap
Oyinua TynoBIap XxakMuaaH aespau 10 6apobap k¥,

Typnu wmamnakamiapga om0 OopwiaraH OaHK — WCIOXOTIApu  IIYHH
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KYpCaTMOKIAaKM, XOPW)KHH KaNWTaJHU >KaJ0 Kwinil YydyH ¢akar Hazopar
KWINHMaWNTaH akUsIIapHA COTHO OJIMII OPKaJM JIaBiat y3 OaHKIapu GpaoausTHHA
TAaKOMWUTAIITUPUINHKA  KYy3naiaun. XOpWKUil KanuTalHH MIUIHA MaH(aatiapura
KaThUH PUOSl KWJIraH Xojia OaHK TH3MMHUIA JKaJI0 KWIMIIM XOPHXHI TakpuOaHU
MOCHIAIITUPHII acochaa Xamjaa pakoOardapiom OaHKIAp COHWUHM OLIMPHUINTa
AYHanTHpWITaH OyiuImM Kepak. Xalkapo Taxpubara Ba SKCIIEPTIIAPHUHT
(uKprapura TasHraH X0J/d, XOPVKUH OaHKIApHU MYKK 0030pra KHMPHIINTA pyXcat
Oepum Oyitnya KaThUi MebEpIApHH OCNTHIIANIIAa XOPKHNA KAIMTATHUHT MEJUTHHA
GaHKJIap aKTHBIApUIark ontuman yuymm 30 %1aH omMaciIuri MyaJutug TOMOHUAAH
takaud otuiarad.  basens Il craHmapmiapuHM  KYJUIAIIHUHT — y3Wra  XOC
XYCYCUSTIapUIaH KenuO YuKuO, Myaund TOMOHHMIAH Xalkapo (aousTHH
KEHTalTHPHII Ba MaxaUTMH WHPUK OaHKIAPHWHT JKaXOH 0030piapHIard HITHPOKU
camapanopiuru acocnad oepunnu, Oy yIapHHHT Xalkapo OaHK OmeparysiIapuHAHT
TYIUK MIOTHPOKYMIApH cudarnaa (aoiausAT IOPUTHUIINIA TyJla MMKOH Oepaad Ba
XOPHKHi MHBECTOPIAPHHHT HMIIOHYMHH MYyCTAXKAMITAMM. Y36EKHCTOH Xap JIOMM
XOPWKUH MHBECTHIIMSIIAPHN UMTHERTH (hON3 CTaBKAIApH OMIIaH Y30K MyIIATIIN acocaa
KaJI0 KMJTHII ME30HIapuTra aMasl KHJITaH Ba KFCKa My LIaTIIH CIEKYIITHB KpeAUTIapiaH
B0o3 keuraH. Iy cabGabmm, GaHK ceKTOpHW Xaiuu TI0OAT MOJHSBHNA TH3MMIIAPHUHT
HOOapKapopyiura OwnaH OOFIMK canOuil skapaCHNApHUHT Ky4lId TabCHUPUTA Oyd
kenMmarad. Jluccepranusiia MWIIMH UKTUCOAUETHH MONMSUTALIITUPUIIHUHT HWYKU
MaHOAJTapuHUHT OapKapop PHBOXIIAHWINTA XHW3MAT KWIyBYHM JABIAT AACTYpJIAPHHA
amMaira OIIMPHWIN, TapKUOWH WCIOXOTIApPHW amanra OMIMPHUIN, TAllK{ CaBJo
AIOKATAPUHU TUBEPCU(PUKAINIIALI, MyTTACHII YCHO OOPYBYM UITYM KY9UHHU WIII OMIIaH
TabMHHIAIIIATH YPHU 0410 GepuiraH.

Kynail nHBeCTHLIMOH MyXHUT MaMjakaT OaHK 0030pHHHU XaJIKapo MHBECTOpIap
yayH ko3uGagopaurunn ommpany. Ilyrnaraek, Y36ekucron Ba Gouka Mapkasuit
Ocué xamaa MJIX naBnaTiapy y4yH ab30JIHK 10713ap0 OYAraH Xaakapo MOJIHS-KPETUT
tamkunoriaapura XB®d, XXb, OTb, Espona tuxnanum Ba Tapakkuét 6anku (ETTH) Ba
Hcnom Tapakkuér 6ankinapu (UTH) Ounan y3apo XaMKOPIUK KHITUII HMKOHUSTHHH
Gepaan. V3bekucton PecrnyGnukacuauHr Momus 6o3opuaa Poccus, Xuroii, Typkus,
Kanyowuit Kopes, HIserinapus, AKLL, SAnonus, Ko3oructon kadbu nynéuunr 12 nan
OpPTHK JaBjiaTiap BaKWUIapuJaH HOOpaT OaHK TypyXJapH HINTHPOK STMOKIA.
XoprmXuil MHBECTOpJAp y4yH MaMJIAKATUMH3HHUHI ACOCHI jK03MOAOpINIH CHUECHH
Gapkapopyiik, Oapkapop WKTHCOMMH puBOXJIaHum, Mapkasuii Ocuénarn sSHr
PUBOXJIAHTAaH MH(PATY3UIMa, IIYHHHIAEK, MalaKaiy €I KaJpiIapHUd XaM WYKH, XaM
TaIIK{ MEXHAT 0030pH/aH aa0 KUINII UMKOHUATIApU OMIIaH OeruiIaHa .

V36ekucton  PecyONMKACHHMHI  MOJMABHII-HKTHCOTMH  XOJNATH  Kajal
cyppaTia  pPHUBOXKIAHAETraH, YTUII  JaBPH  WKTUCOAWETH  MaMIIaKaTiaph
KypcaTKA9Iapura Moc KeJlaan. AmMaira omupimiIaéTrad KeHT KyJIaMJId HCIOX0TIap Ba
UIIOMIAPMOHIMK MyXWUTHHHUHT SIXIIMJAAHUIIM XalKapo XaMyKaMHAT TOMOHHUIAH
MyHocnO Oaxomangu. JKaxoHZAarMm TaHUKIN >KypHAUIApAaH Oupu XucoOyaHraH
Bputanusauar  “The Economist” sxypuamn 2017 iimnman OyéH  Y36ekucToH
UKTHCOMUETHHA ~ MOACPHM3AIMSIANIIA  XOPWKHH  XaMKOpiap — MINTHPOKHHU
KEHralTupuO, UCIOXOTIIAp JKaaal cypbaTiapaa onubd Oopunaérran nasiar cudaruna
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“fimn paBmatu” ne6 TaH omau. 2019 HumHHHT QeBpanb oifmga OMpUHYM MapTa
V36eKHCTOH 10KOpH XalKapo KPeIUT PeHTMHIMHM OJIM Ba XAXOH Moyus 6o3opuia
1 mupa. AKII nosutapura TeHr oOuuranysiapHid MyBadGakusITaN SKOMIAIITHPIH.
V36eKuCTOH MKTHCOAME YCHUIHMHT (YHIAMEHTAJl AacoCiapHHH MyCTaXKaMJIalll,
nnuiad  YMKapuil  OMWUIAPUHMHT  YHYMIODPJIMIMHHM — OUIMPUIL,  HMKTHCOAUET
TapMOKJIAPHHU JAUBEpCUPUKANUSIIALI, HCTUKOOITa KapaTHIraH CTPATETHsATa TastHTaH
X0JlIa TapKUOMI HMCIOXOTIApHU Ba CaMapayd COJIMK-OIOIKET CHECATHHH J[aBOM
STTHPHII OAPKApOp PUBOXKIAHUIIHY TABMHUHIIAII IIAPTH XUCOOIAHAN.

Illy Guman OGupra, Y36eKMCTOHHUHT IOKTHMOMH-MKTHCONMH Ba TalIKd
UKTHCOANH (DAaONMSATHHUHT TaX) MM IIYHNU KYPCaTMOKIAKN, MaMJIaKaTaa SPUIIHITaH
MaKpOUKTUCOIUHA ‘XaB()CU3IMK dYerapacu HH WYKOTHINTA WYN KYHuO OyiMaiiin.
Byanar yuyn XMT, Xopmkuil maBmaTiap Ba alHUKCAa TIKOpAT OaHKIAPHHUHT
MaOJIaFIapuHA JKAJI0 KWINII Ba yiaapaaH (GoigaTaHWIIHUHT derapa KuilMaTiapura
PHOS KHJIHII 3apyp.

“V3bexncron PecrnyGiIMKACHHHHT MOJMSBHii-HKTHCOMMIT XaBgCH3IUIMHHT
TAXJIMT KMJIMIIHUHT YCJIyOHii BOCHTAJIAPUHU MIAKIIAHTUPHIN” 10 HOMIaHTaH
yauHYE 000Ma JaBIATHUHT HMKTHCOAWH  XaBMCU3MMTH Ba OaHK TH3UMH
OapKapOpIUTHHUHT ¥3ap0 TabCUpU Oopacuaa TaAKUKOTIAp onud Oopwiiau, OaHk
CEKTOPH XUCCACUHU 0axoJIall Ba MaMIIaKaT MOJHSBUN-UKTUCOANI XaB()CU3TUTUHIHT
HuFMa (KaMJlaHTaH) MHAEKCHHHM XUcoOnaml ycyJulapyd MyaJulnd) TOMOHHAAHMILIA0
YUKWJIIU Ba KCTIEPUMEHTAIT MIAPONTAA CHHOBIAH YTKa3mwian. Myammid ToMoHHIaH
0aHK CeKTOPHHHUHT UKTHCOIMH XaB()CH3NNK qapaxkacura TAbCUPUHHU aHUKITa0 OepyBUH
OMIIIIAp pyHXaTH MmaxkutaHTUpuian (12-xaasai, 2-ycTyH). Y IapHUHT Xap OUpH yIyH
HUKTUCOIUHM XaB()CHU3IUK Mapa)kacura TabCUpP KYYHMHUHT dXTHUMOJIUN KUMMaTIapUHU
Oaxonam mkagacd unuad 4ukuiarad. Xap Oup OMUJIHHHT AUCKpPET XoJaTiapd m
TypyxJap OpKaiu TaBcH(UIaHIu Ba Xap OWUp 1-OMHJ HUYMJarM m KeTMa-KeTIHK
UKTHCOMUM XaB(CH3IMK Japakacura TabCHUPHHHT Ycub Oopumum TapTuduaa
XKOMnamTupuiarad. TaHnaHraH OMUJIAp PYWXAaTHHU TY3UILAAH TalIKapH, Xap Oup
OMUIIHMHT TabCUp JAapaxacu XaMm OaxonaHau (3-ycTyH). bBaHkHUHT wuKTHCOAMIT
XaB(CHU3INIMHN TAbMHHJIAIIATH TabCHUpP JapakacMHM Oaxosaml ydyH TaHJIaHTaH
TabCHP ATYBYM OMWJUIAPHHHI ypTada OaxosaHraH KMAMaTWHM Kyimparun Qopmyia
Oyiinya aHUKJIAI TaKIA( STHIAIH:

Za‘. “(m,_ +1-m,
b =t———————
W,

Oyana: ki - L-OaHKHWHT WKTHCOOWH XaB(CH3IMKHH TabMHHIAINTA KYIITaH
WHIMBUAYaNl XUCCACH ME30HH; d;- 1 (PaKTOPUHUHT MUKTUCOAMN XaB(PCH3IUKKA TabCUP
napaxacu; my. — i ¢pakrop Oyitnmya L-OaHKHHHT (hakTOpiap MAaTPUIIACHHU OaxoJar
rypyxu (CHHOHM) pakaMH; Mi max - Xap Oup Qaktop ydyH (akTopiap MaTpHIACHHA
Oaxonam rypyxjiaapu ymymuii corr; Wip - i ¢paxrop 6yinda L-0aHK ydyH HIIOHWIAINK
JApaKaCHHUHT XYCYCHH ME30HH; Wi max - 1 (hakTop OYiindua WHIMBHIyaJ] OATHUHT
MaKCHMall KHHMAaTH.

“Unak Mymn” ATUDB muconuaa 6aHk (haoausTHHUHT HKTUCOINN XaB()CU3ITNKHU
TabMUHJIAITA KYIITaH XUCCACHMHM Oaxojaml OyiWda KyJUIaHWITaH aMalliii CHHOB

(M
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HATWKACH WIYHH KYpCATOVKH, TaKIn( KWIMHTAH CEHOANTYB TaHJIAHTaH OMIILIAp
XOJAaTUHUHT KEHI Joupacura kapal, OaHKIAPHUHT HMKTUCOAMMA XaB()CH3IUTHHU
TabMUHJIAIITA TAbCHP KYyYHMHH MHKIOPHUIl )KUXATOaH TaKKOCHAIl UMKOHHUHH Oepajiul.
“Umax Iﬁ}“fﬂn” 0aHKH (PAOTMATHHY TaXJIHJI KIJIMII HATHKACU]IA OJIMHIaH MabIyMOTIIap
TaBCHUS STWITaH HHCTPYMEHTIIAp EpllaMuy/ia UIDTaHTaH Ba | -)ka/iBaljia KeITUPHIITAH.
1->kamBair.
«Hnak I71y.1m» OAHKMHUHT UKTUCOIMI XaBPCU3IMKHU TABMHUHJIALITA
KYIITaH Xuccacuuu 6axoJam *

Ne Tabcup a, baxosanyBun m WiL a;, Wi a,
i OMUJIH, i 0aHK y4yH cung
Wi(max)
oMmIap
KuiiMaTu
1 Axounura 0,8 Slmmpun orup 3 1 2,4 32
Oepunaanran IapTaapcus
KpeANTIapHUHT MOCTIaIIyBYaH
eTapJIMIIHK JapaXkach KpEJUT JINHUSICU
2 X¥rxanuk 0,9 Smmpun oFup 3 1 2,7 3,6
IOPUTYBYH LIapTIapCH3
cyOBeKTiIapra MOCJIAIyBYaH
Oepuiaguran KPEUT JIMHUACH
KPEANTIapHUHT
STapIIMIIMK IapaXKacH
3 Xynyauit KampoB 0,2 Oduc Ba 1 3 0,2 0,8
Japaxacu OYJIMHMaNapHUHT

HucOaTaH Ky1
OyimaraH cCOHU

4 busnec Ba 0,6 Okopu 3 1 1,8 2,4
AXOJIMHUHT UITIOHY
KYpCaTKH4Iu
5 Kanuranuzarus 0,7 Etapnu napaxa 2 2 1,4 2.8
JIukBUATMIIMK 0,6 Erapnu 3 1 1,8 2,4
7 N HBECTUIMOH 0,8 Vpraua 2 2 1,6 3,2
moptdensb (6030p)
TY3HJIMacH
8 JleBepumx 0,9 Wxo0nii 3 1 2,7 3,6
KOdpGUIHEHTH
9 | KonynOy3apiukiap 0,1 Masxyn smac 3 1 0,3 0,4
COHHM Ba Ha30paT
OpraHjapHHUHT
qopasapu
Su/praqa 0axoJlaHrad KuitMat 14,9 22,4
ki - uKTHCOMIT XaBQCU3IUKHH TABMUHJIAIITA KYIITaH HHAXBHIYall 0,665179

XHMCCACH ME30HH
*Myamnid TOMOHHIAH XUCOOJIaHTaH.

[Ilysn TabKUUIA Kepakky, 0axonaHraH OAaHKHUHT MKTHCOAWN XaB()CH3IUKHI
TabMHHIAINTA KYIITaH XUCCACH YIyH WHIUBHIyal ME30HHUHT XUCOOIAHTaH KuiiMaTu
IOKOpU Japakajard OaxoNallHUHT macTku opanurura (0,64) sKuHIamaayd Ba Xap
KaHgail kypcatknd Oupo3 éEmonnamranna (atura 0,02 ra) Oomka Xycycusmiap
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y3rapumicu3 KOO OaHKHUHT Yprada TabCHUp IpaJaldschra YTUII SXTHMOJIH F03ara
kenaau. LIyHuHT yuyH GaHK CTpaTerHK paBHIia OUp KaTop OMMILIapra, OMpHHYU
HaBOaToa XyAyauil KaMpoBra IOUp MapaMeTpiapHd TaKOMUJUIAIITHPHINTa Maxoyp
Oynanu, Oy OAHKHUHT TaKIU(Q STHIAETTaH XM3MATIApU MaBXKYIUIMTUTA Ba HATHXKA/IA
OwiBocuta  (oiima, JMKBHUIMK Ba OOMIKA MYXUM  MOJUSBHHA-HKTHCOIHMI
KypcaTKUWwIapura Tabcup Kwiaad. Taknmug STUITaH TaBcHsUIap OAaHKHUHT YMYMHI
UIIOHWIMJIMK JapaKaCHHU OIIMPaIHd Ba YIapHA TpaHCHOPMAIHMACHHT >KapaSHHIa
KYIIMMYa paBHIIIA UKTUCOIUH XaB(PCU3IUTHHN TABMUHJIAIITA XUcca KYyIIIa IH.

Nmna6 YuKuIral HHCTPYMEHTIAp TYTUIAMHHMHT aManuii curosd “Mnak Myma”
AUTH wMuconmuaa amanra OWMPWINK. TaxJuWin KWIMHTaH —MabJlyMOTJIAPHUHT
nmoHwHrH “Deloitte & Touche CIS” xankapo ayTUTOPIMK KOMIIAHUSCH TOMOHHIAH
TacaukiIanrad. bankka “Moody's Investors Service, Inc.” Tomonunan “B2” xankapo
pevitmarn Oepmnran Ba “Fitch Ratings Ltd.” aremtnurm Tomonunan “B” mapaxkacu
TaKAUM STWITaH. byHIaH Tamkapy, Ma3Kyp OaHKKa CYHITH OMp Heda WHII TaBOMHIA
“AX00p-PeHTHHT” MHJUTMI PEUTHHT areHTIMTH ToMoHWAaH “bBapkapop” mporHos3u
oran “Y3A+" peiTHHT 6ax0CH OEpHIIG KeIMOKIA.

JlaBnaT CTATMCTHKA KYMHTacH MablIyMOTJIApH, IIYHHHIJEK Y30EKHCTOH
Mapkasuii GaHKMHHHT HHJUIHK XHCOOOTIApH acocuaa Y30ekucToH Pecrybimkach
WKTUCOAUETHHUHT JKOPHH KYpCaTKUWIapH JHHAMHKACUHH YMYMIIAIITHPHII acOCHa
MOJTUSIBUH-UKTUCOINNA XaB()CU3IMKHUHT HUFMa (KaMJIaHTaH) WHACKCUHH aHUKJaII
Takm} KWIMHMOKTa. YmOy wHaekc OyTyH OaHK coxXacH (aoiHMATHIa TabCUp
KypcaTaguraH TallK{ TabCHP Ba TAIIKK TABCHPIAPHU TaBCH(IOBUM MAKPO-MOJIHABUH
Oapkapopiuk kypcarkuunapuau (2-xaasai, K;—Ks) Ba 0aHK TH3MMHUHUHT HIIUIAII
PEKUMUHU TaBCU(IOBUM AaBIaT OaHK TU3UMUHUHT OApKapoOpIUK KYpcaTKULIapHHU
(3-xkanBan, K,;—Kys) 6upnamrupaay.

2-)KajBall.
V36exucTon PecnyOinkacu MoIuABUH-UKTHCOAUN XaB(CU3TUK
HHANKATOpJIapu®
L I7Iu.m1ap oyiimua amangaru
I/IHH“KaTopnap quHaHfaH Mebcpun K'ypcaTKn!map/ynyumu napamMerpJiap
KuuMatiap 2016 2017 2018
15% -1
Hedumurmm | 20% - 0,7 18% | 0,85 | 30% |04
Jlasnar OrOKET 30% - 0,4
Kap3JapHHUHT 4024 -0.1
SIMMra nucbatu ZOOA) -1
napaxacu (K1) [Mpoduuuriu 30%- 0,7 31% 0.7
Giomker 40% - 0,5 o >
50% - 0,3
60% - 0,1
>100 -1

JlaBIaTHUHT TAallIKK 309903
Kap3JIapHHUHT yMYMHA 50-80 - 0:5 109% 1 49% 03| 34% |03
Kap3napnaru yaymu (K2) 30-50-0.3
Sy Tamky Kap3HuHr ontuH | <100% - 1
BaJIIOTA 3axnpajfapnra 100-120% -0,8 28% ! 31% ! 45% !
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nucoatu (K3) 120-140% -0,6
140-160% -0,4
160-180%-0,2
. 80-100% - 1
JlaBnaT UKTHCOAMETUHHHT 60-80— 0.9
MOHETH3aIUs 1apakaCUHUHT > 21,54% | 0,4 |24,20% | 0,4 | 20,55% | 0.4
SIM ra nucbaru, K4 30-60 - 0,7
’ 10-30 - 0,4
JlaBIaTHUHT OJTHH BaJIOTA 100% — 1
3axupanapu Ounan 80% —0,8 5839% 1 545% 1 370% 1
TabMMHJIAHTaHIUK Aapaxacu | 60% — 0,6
K5 40% — 0,4
JlaBmaTHUHT GaHK TH3UMIA >12%- 1
KalUTaTHUHT eTapJIMINK 10,68% | 0,5 | 12,41% | 1 |12,44% | 1
napaxacu, Kml =12%-0,5
80-100% - 1
BanknapuuHr snu 60-80% - 0.8
AKTUBJIAPUHMHT J1aBJATHUHT > 34,67% | 0,3 55,08 [ 0,5 52,62 |05
SIMura auc6arn, Km2 40-60% - 0,5
’ 10-40% - 0,3
Xopuxkuii Bamorana onuaran | <20% - 1
MaxXOypHUATIAPHUHT OaHK 20-252/0 -0,8 71% 04 | 130% |04 139% |04
TU3UMHUHUHT sUIH KanuTanura | 25-30% - 0,6
aucobarn, Km3 >30% - 0,4
Kpenutnapauar 6aHk TH3UMH | >459%, - |
AKTUBJIAPUHUHT YMYMUI 63% 1 66% 1 78% 1
xakmuiary iy, Kmé4 =45%- 0.5
BaHK TH3UMUHUHT TAIKA <30% - 1
Kap3UHUHT OaHK TH3UMHUHUHT | — 26% 1 35% | 0,5] 29% 1
ST Kap3napura Hucoatn, Km5 >30% - 0.5
BaHK TH3MMUHHMHT KPEJIUT <30% - 1
noprdenn Ty31/mnm£, Kmé6 >30% - 0,5 8% ! 4% ! 3% !
BaHK TU3MMHUHMHT JEIO3UT <30% - 1
moprden Ty3uwmimn, Km7 >30% - 0,5 8% 0.3 75% 105 55% 105
*Myamud TOMOHUIAaH XUCOOIaHTaH
3-)kaaBa.

2016-2018 iiii. yayn V36exucton Pecny61mkacHHHHT MaKpO/MHKPO
MOJIMSIBHI 0apKapopJIuri NHINKATOPJIAPH

2016

Kmacro=0,85(K1)+1(K2)+1(K3)+0,4(K4)+1(K5)=4,25
Kmicro=0.5(Km1)+0,3(Km2)+0,4(Km3)+1(Km4)+1(Km5)+1(Km6)+0,5(Km7)=4,7
By xonma xentupuiran MHIEKC KyHuIaru KuiiMaTra ora Oyiaam:
2In=0,6%4,25+0,4%4,7=2,55+1,88=4,43

2017

Kmacro=0,4+0,3+1+0,4+1+1=4,1
Kmicro=1+0,5+0,4+1+0,5+1+0,5=4,9

Yy xoua KeNTUPHIraH UHAEKC KyiHuaaru Kuiimatra sra 6yaau:
2In=0,6%4,1+0,4*4,9=2,46+1,96=4,42

2018

Kmacro=0,7+0,3+1+0,4+1=3,4

Kmicro=1+0,5+0,4+1+1+1+0,5=5,4

VYily xoi1a KeATUPUITaH HHICKC KyHuIaru Kuiimarra sra Oyiam:
YIp=0,6%3,4+0,4*5,4=2,04+2,16=4,2

*Myasmnid TOMOHHAAH XUCOOTaHTaH
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WNuaekcHUHr ymMymuil AuHamMuKacu(3-kajiBaji) LIYHU KYpcaTaJuKd, yMyMaH
onrana, Y36eKHCTOH MOJIHS TH3UMHHMHT aXBOJIH YA MyXUM 3MAc, JIEKHH 0ab3u
Oup cudar xypcarkuwiapura bTHOOP KapaTHII JIO3UM, YyHKH CYHITH HHutapia
MHEKC Macaluil TeHAeHIusIcUra ora. MxoOuii TOMOHU ITyHAaKku, OMpUHYM HaBOATAA,
MaMJIaKaTHUHT OJITHH-BAIOTAa 3axupanapn ©Oapda 3apyp SXTHEKIAPHH TYIUK
KOIJIAiM - MIJUTHH BaJIFOTa HYKTau Ha3apuIaH yjap X03Upru Baktaa Mmuuiui 1M
XaXMH OHIIaH TaKKOCIAaHMOKJa, Oy TaBCHs STHITaH KUMMaTIapAaH aH4ya HOKOPH.
VIkknHYMaH, TaBIaTHUHT TAlIKA KPSAUTIAPUHUHT YMyMHN Xa)XMH HUCOATaH IacT Ba
AVMuuar 1/3 kucMmupgan ommMaian. [lanmemMus ImapouTHaa YCUIT TEHACHIUSICH
Ky3aTuiaaéTran 0yiica-s1a, aMMO XaJluradya KpUTHK Japakara SpuIimiMarad. AMMO, LIy
Ouman Oupra maBiIaT Kap3JapUHH MOISUIAINTHPHIN Ty3HIMAacHIa HOMYTAaHOCHOJHK
MaBxKyZ. Kap3HMHT acOCHHM TaIlIKW KpeAWTIap TAUIKWI 3TraH 0ymmo, Oy Oromker
OeKapopiuru pUCKMHHM olupagu. Takiand dTwnaértran  yciayOMET — XOpHKHI
KaIIUTATHUHT OaHK AaKTUBIApHJA WIITUPOK OSTUIIHHUHT ONTHUMAT Japa’kacHHU
AHMKNTAIl ~ MMKOHMHH  O€paM  Ba  Y30EKHCTOHHHHT  MONMSBMI-MKTHCOMIMIA
6apKapOPIUTHHU OIIUPUIN OYHHYa TaBCHATIAP UIIIA0 YMKUIITA aCOC OYIIH.

“KaxoH MKTHCOAMII  aJoKajJapura HMHTerpalUsUIallyB  JaBpPUAA
Vibexucron Pecny6iMkacH HMKTHCOIMETHHH 0apKapop PHBOMK/IAHTHPHII
crparerusicn” 1e0 HOMJIAaHTaH TYpPTUHYM 0004a CTPATErMK PEKANAIITHPHUII
METOIOJIOTHACHTA Ba WiTapH OaéH STHITAH MIJUTHH MaH(paaTIapHH XUMOS KHITHIIT
MEXaHHU3MIIapHUra TastHKO, 2017-2020 nnsapaa MOJIUSIBUM-UKTHUCOIAN
UCIOXOTIaPHUHT HATHXKaTapUHU YMyMJIAIITUPUO UKTHCOIUI XaBOCU3IUKHU Gaxoal
KYpCaTKHYWIapHHN XHCoOJamra KapaTwiraH Oynmd MamiakaT WKTHCOTUETHHN
PHBOJIAHTHPUIITHUHT HCTUKOOIUTN HYHATNIUIAPHHN OCITHIaiIu.

2017-2021 ¥wnmnmapna  XapakaTiap — CTpaTerusicHM  JoMpacuia  amaira
OlIMPUWIAETTaH UCIOXOTIAp HATWXKACULA JPUIIMITAH Ba KYNaWTUPWITaH MUJLIMH
UKTUCOAUETHUHT aKTHBIIAPU “¥36eKHUCTOH PecnyOimkacuam 2030 Hinnrada KOMIUIEKC
MKTUMOMH-MKTUCOAUN PUBOXKIAHTHPHII KOHIEHACH HU MIIA0 YUKUIL Y9yH [IapT-
HIAPOUTIAPHU sIpaTay, Oy MaMIIaKaTHMU3HHHT YpTa AapOMaai AaBIATIapPHUHT
IOKOPH JIapakackra KyTapHIHIIATa 3aMUH apataay. KoHmenusaa Y 36eKucToOHHIHT
MKTUMOHMH-UKTUCOAUIN PUBOKIIAHUIIINTA TaXIHUJ Ba XaBduap TyFAUPYBUN OuUp KaTtop
OMWIITap, XyCycaH: »XaxOH Oo30piapumaru pakoOaTHHHT KyYaHWIIH, TEXHOJOTHK
0a3aHMHT KOJIOKJIMTH, SKCIIOPT acocaH xomamiéra Kaparwiranmmru, IMM Tapknbuna
KUIIIOK XY>KalIUTy yIyIIUHUHT IOKOPWINTHY; UIICU3IHKHUHT WKTUMOUHN XaBdiapu,
MHCOH KamuTanmi cudaT; MOIMSA Ba 0aHK TH3UMUHHWHT PHBOKITAHMATaHINTH OWIaH
OOFJIMK MHCTUTYLMOHAN Xartapiap KypuO umkuirad. LIlyHHHTIEK, TAAKUKOT MIIHAA
Myauind TOMOHMAAH JlaBmar craTHCTMKAa KYMHTAacH MablIyMOTJIapH acocHia
HKTHCOMUM  XaB()CH3IMKKA TabCHpP KWIYBYHM PHUCKJIAp TacHU(IIAHTaH Ba
TU3UMIIAIITAPWITaH. VKTHCOMMH XaB()CH3IMKHUHAT acOCHil MaKcaJAWHN aHUKJIAII Ba
YHTa SPUIINII yYyH TaBCHUs STHITAaH YMyMHH CTpaTeruk cxema yuTa ¥3apo OOFIHK
OoCKHWIapHU Ha3apja TyTaau (2-pacm).

Monust Ba CaHOAT TapMOKIAPHAATH TAUIKH TabCHUPIAp Y30EKHCTOHHMHT
UKTHCOANH XaB(CH3IMIM y4yH acocHil XaB(]) Ba TaxJuJ XucoOyaHnO, OMpuHYN
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HaBOaT/a yjlap cupacura MWwUMi OaHKnap TpaHC()OPMALMSACHHMHI Ba CaHOAT-
TEXHOJOTHK Oa3aHWHT caMapaJOpJIMTHHH OMIMPHIIHU TabMHUHJIANIIa3apyp OymraxH
Y30K MYyJUIATIM MOJIMSIBUM PECYpCIIapHHMHI TaKYWUIMIM KUpaau. By coxana
SPUIINITAH YHI MyXUM HaTIKajlap BaIt0Ta 0030pHHUHT THOepaIall THPIIIHIIN, OaHK
TH3UMATA 3aMOHABUH HHCTPYMEHTIIAPHH KOPUH STIIINIIHN, HHQIIAIIMOH XaTapIapHUHT
KaMalWIm, MyJ-KPeIUT CHECATHHU ONTUMAILIAIITHPHININYN, UKTHCOANETA aBiaT
UIITHPOKMHM KaMalWIlM, Kamurtal OO30PMHUHI PHBOXIAHWIIM Ba  XallKapo
3aXUpaJapHUHT YCUIIUAaH noopaT Oyau.

Munauih MKTHCOAWIA
xaBCH3NIMKHUHT MaKCad Ba
Basudanapura IPULLIMLL Y4yH
pemxanap, mexaHusmnap sa
4opa-TaabupnapHi uwnab
HUKMLL

JacTypuii XymHaTnaptn
MHTUMOMIA-MKTCO VI
BowKapys TU3UMMUra
¥3rapTupHLL KUPHUTULL
wapaénu cudatuaa amanra

owMpMLW

TalWKK Ba MUKM XaTapNapHK e
JlaBnaTHUHE y30K MyARaTAM b ﬂ.aBﬂaTHI:\HI WHTUMOWH
- £ 82 JIaBNATHUHT MKTUMOUI WKTHCORWIA PUBOKNTAHHLIM
WKTUMOMM-UKTHCOAMM MKTMCOAMI XONATUIE TAbCHP WAPOMTMAR MUAAMEA
pUBOIEAALTIAMLN STYBYH TAXAUANEPUHK MKTUCOAMIA XaBHCU3NUK
MEKCaA/18PUHN BHUKIAL aHMKNALW MyaMMONAPAHM AHUKAAW
\ J (nasnat guarHocTukacy)

MWAAKE HKTUCOAMMA
xasBCM3NNKHUHT MaKcad Ba
pasudanapuHn amanra
OLUMPHLIHK OCORNAWTHPHLL
YH4YH MaBIyZ PecypeaapHu
Tax/IMN KUAULW

—_—

JlacTypuit xysoxatiap
BaapuUnuLWKMHK HasopaT
KUAUW

Munnuit ukTucoguin
xaB(CU3NMKHWHT MaKcag, Ba
8a3udanapuHn aHUKNaW

| S

)

Munnuii MKTUCOAUA
xa8pCU3NMKHN TabMUHAAL
6yirua yopa-tanbupnapHu

amanra owMpUL
camapagopanruHm Gaxonauw

——

S —

2-pacM. Muiimii UKTHCOIMH XaBPCU3IHK CTPATErHACHHHN UILIA0 YUKUII Ba
amMaJira OLIMpHII cXeMacH

[Ty 6rman 6upra, MAJUTHHA HKTHCOTUETHIHT OapKapop PUBOKIAHHIIINTA CATOHI
TabCUP KypcaTaJUraH acOCUM KypcaTKUwiap KyHuIaruaapAup: WHBECTULUSIIAPHU
JKaJ0 KWINII Ba MHHOBAIWSAJIAPHU JKOPUH KWIMIIHUHT MYypaKKaONWTH, AMIHUPUH
UKTHUCOMUET, DKCHOPTHUHI AMBEpCH(HKAIMS NapaKaCHHUHI TacTJINTH, TAaIIK{
KPEeIUTIAPHUHT OIUUIIY, JABIAT TAalIKK Kap3WHHHT OMIMO KETHIM XMUCOOIaHAIH.
AMMO TabKUJIAII )KOU3KH, YIIOY KypcaTkuy OyryHru Kynaa XB® Ba 6omka XM Tnap
TOMOHMJIAH ¥pTa Aapaxana e OaxonaHMOoKIa. YOy XoiaTra KOpOHaBUPYC II100an
MaHAEMUAICH XaM ce3wiapiu Tabcup kypcatau. 2020 hunga mamnakat SIMM yeumn
cypbamiapu +1,5-2 ¢ousraua nacaiinmm KyrmwimMokaa. by Oomika mamiiakatiap yayH
MpOrHo3iapra HUCOATaH aH4Ya AXIIH KypcaTkud. Mucon yuyH, Poccus nkruconuérura
etkasmwirad 3apap SAMUMHuHT 5-7 GoM3 TalIKWI KHIMIIA MyMKHH. KaTTa 3XTHMOJ
6rtan Y36eKHCTOH HKTHCOIMETH HICOATAH KaM HyKOTHIILIApTa Iyd KeJla i Ba TE3POK
TUKJIAHUOTMHA KOJIMal, OallKi MKTHCOAWH YCHUIITHU TE3TAITHPUII HMKOHUATIAPUHA
caky1ab KOJIMIIN MyMKHH.

Hxruconmnii xaBpcnznmkka xaB() Ba TaXAWATapHU aHUKJIAII Xam/a yJIapHUHT
OKMOATIIADMHE  MPOTHO3  KWIMII  Y30EKHCTOH —MKTHCOJME  KypCaTKHdJapH
MOHHMTOPUHIH (MKTUCOAUETHUHT XAKUKUH XOJAaTHHHW KEpaKiM KypcaTkud OuiiaH
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TU3UMITH TaKKOCJam) EplaMua amalra OUIMPHiIagn. XaBQCU3IUKHUHT 3HT FOKOPU
Japakacura WHAWKATOPIApHUHT OyTyH MaXMyacHJa uerapa KuiMaTiapu pyxcar
STHJITAH 4Yerapanapia Oyiica Ba OMTTa MHAMKATOPHUHT 4erapa KuiMaTiapu OOIIKa
WHIUKATOpJIapra HUcOaTaH caiOnil TabCUP YTKa3MaNINTaH Ba3HUATAA SPULIMIAIH.
Mwumit uKTHCOAMH XaB(CH3IMKHH OaXOJAaNIHUHT MaBKyJ YCylapyd Ba
OMWIITAPHHY TaXJIMJI KWK HaTWKalapura Kypa, AUCCEepTaIHs WIINAA WKTHCOIUH
XaB(QCH3NMMKHN KOMIUIEKC Oaxoiaml y49yH Typiad YyciyOuil EHmamryBiIapHU
OupramTApU Takudu makmaHTHprwind. Typim MmamnakaTiap, xycycan Poccns Ba
V36ekncToHHN KNECHIT TaX IMTHHY YTKA3|II yayH HKTHCOIHI XaB()CH3THKHUHT Gapya
KypcaTtkndiiapu XappyuHITOH IIKajJacura MyBO(GUK SITOHA Y140B OYinda 0ax0oTaHUIIN
kepak [0, 1]. AManmii doitnamanunn KyJaiura yayH myauiad Oapua kypcaTkudiap
opaymruHN Tapkuma Kwirad [0; 1] ¢owms mkamacura [0; 100], kypcaTKUIHUHT
mxobmii verapa kuiimarmapu [0,8; 1] opamuruma, manduitmapu sca [0,0; 0.8].
Wxrrconuii XxaB()CH3MUKHUHT KyHUIaTH KYPCATKHWIAPH TAKIN( STHIIAIHN:

1. UkTucoquit XaB(GCH3IUKKA AacOCHHl TaXAWIJApHUHT HAMOEH Oymuim
SXTHMOJIMHN 0axoiall acocuja XHCOOJNaHTaH MWUIMH HMKTUCOIMH XaB(CH3INK
kypcatkuuu (31).

91= (Ni/M)100, %,

OyHna Ni- TaxJMKanap COHH, ylap y4yH i -TaXJIMKaHHHT MUJUITMH MKTHCOIWI
XaB(CHU3INTUTa TaxXIUIHN Oaxonaml KUHMaTH TaHKUIWH 5Mac ae0 XHCOOJaHWIIN
MYMKHH, ibHU P; MyMKHH O¥ran yerapa KuiimMatiapu Katopura kuputuiarad P% . M,
- TaXAUAJAPHUHT YMYMUH COHH.

2. UxTucomunii XaB()CH3IMK XOJATHHH TABCH(MIOBYM KYpCATKUWIAp ACOCHIA
XMCOOTaHTaH Ba MWJIIMH MKTHCOAMETHHM CTPATETHK PEXANATHPHUIIHUHT MEbEPUH
XyXoKaTIapua OeNrmiaHTal MAJUTHH HKTACOTUH XaBPCH3IIMK KypcaTkuau (D)

92 = (Nz/Mz) 100, %,

Oyama Ny - 1-KYpCaTKHWIAPHUHT COHM, OyHTa Kypa MHUIMHA WKTHUCOIMIMA
XaBQCU3NMKHA TabMUHJIAIm XoysaTuHW TaBcuumosun I,  kwmiimartmapm 1%
HHTEpBaJUIApHUTa KHPUTHIAIHN, OyHIa Y MIJIIHNA UKTUCOANH XaB()CHU3NMUKHIHT MaKOy
KOOMH mapaXkacura SpUIINAMN MyMKHH. M, - Oy KYpcaTKHWIapHIHT YMyMUI COHH.

3. UIKTHCOANETHUHT MyXHUM TapMOKJIApHAa UMM WYKH MaxCYJIOTHHHT KaOyi
KWIMHUIIE MYMKHH OyiMaraH mapaxajga MacaliliIM KYpCaTKUYIApH acocuiaa
XHcoOJIaHraH UKTUCOAMH XaB(hCH3uK kypcatknuu (33). Kypcatkuy Tapkubuit cexrop
MYBO3aHATHHUHT Oy3WIHIINHY KypcaTaau.

93 = (N3 /M}) 100, %,

O6ynnma N3 - y3rapuiisHu (YCUIIHHM, MacaluIIHK) TaBcuduioBun k-mHYM acocuit
canoaruunr Dt -fiwnru D'y yayn yrrau dunry yiymra auc6ati Huc6at conu. Ms -
Oy ML UKTUCOAUETHUHT aCOCUH TapMOKIapH COHH.

4. Mwunii  XxaBQCU3IUK TapKUOWH KHUCMIIApUra OATKa3WIraH HKTHCOIUM
3apapHUHT Xa[JlaH TallKapy YCHIIMHM O0axoiaml acocuaa Xucobiad YHKHIraH
UKTHCOAUH XaB(hCH3MUK KypcaTkuun (D4):

04 = (N4/ My) 100, %

OyHna N4 - 0y MIIUTHI UKTHCOIUI XaB(PCU3IHK TAPKUOMI KUCMIIAPUHHUHT COHH,

YHra Kypa MKTHCOIMII 3apapHUHT XMCOOOT MMIMIATH YCHII KMiiMaTH YTraH Huira
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HUCOAaTaH MWUINK XaB(CU3IMKHHUHT 1 -KOMIOHEHTH (% OWJaH) yHHHI y3HuTra XOcC
TapKUOWH KUCMU YIYH MUJUIUH XaB(QCU3NUKHNA TabMUHIIAII YXTUMOJIHU I0KOpHU OYIran
[IAPOMTIAPHU TaBCU(IIOBUM dYerapa KuiMaTHIaH KaM. My - Oy MUl
XaB(CU3IUKHUHT TAPKAOUN KHCMIIAPU COHU.

5. Vbxtumouit cypoB acocuaa XMCOOJaHTaH MWDIHNA WKTHCOIUH XaB(CH3IHK
kypcatknan (Ds):

35 =(Ns/ Ms) 100, %

OyHma Ns - KOHHKApiM Ba FOKOPH Japakaard HMKTUCOIUHA XaB(CHU3IUK
MaBXKYIJIMTHHE KYypcaTraH PecloHICHTIap COHU; Ms - peCOHICHTIIAPHUHT YMYMHI
coHH. YOy KypcaTKH4iIap Ba yIapHUHT ypTada 6annHn xpcodmamnt acocuia Poccust Ba
V36eKuCTOH MHIUTHI HKTHCOMMH XaB(CH3INIMHNA KHECHH TAXTHIM YTKA3MIIH, Oy
IIYHA KYpPCATIUKH, MKTHCOAWN XaB(CH3NMMKKA acocuil TaxmumiapHd (D) amanra
OIIUPHII SXTUMOIMHHU Oaxomam Oyitmda Poccus V36exucronnan 8,3 %ra onauHIa;
UKTHCOOMETHUHT MYXHMM TapMoKmapuna (D3;) sUIMM WYKH MaxCyJIOTHHHT KaOyll
KWIMHAIIA MYMKHH OY7IMaraH KecKWH macaiimmn Oaxocura kypa 8,4 %; Mummmi
XaB(CH3IMKHNHT TapKUOMH KHCMIIapy OYiirda MKTHCONUHA 3apapHH Oaxomar Oyiimda
(34) 7,15%. VxTrcoamit xaB()CH3IIK X0JIaTH KypcaTkuanapuan (3,) 2,5 %ra 6axomarmt
Oyiinua, WKTUMOHMK TaJAKUKOTIAp HaTIKalapura Kypa, Vi36ekucron Poccusinan Os)
4,16 % ongunga. 2017-2018 #unnapaa MKTUCOIMA XaBQCU3IUKHE YpTada Oaxonarl
JMUHaMUKacH Taxjimnn Poccusaunr ypraua peritunru 4,91 %ra, V36ekucron sca 3,57
%ra YCraHauruHu KypcaTiu.

Taxnmud stunaérran ycymrap Oup Heya WWiulap NaBOMHIA KYpCAaTKHUIAPHU
TAKKOCTAII — acocHia  Y30EKUCTOHHUHT — MKTHCOIMUI XaBQCU3NMUTHHU  OOIIKa
Mamulakatiap OWiaH KUECHM TaxJWil KUIMII UMKOHMHU Oepaau. YHAaH Tallkapu,
Ma3Kyp KypcaTkuiiapaaH OOIIKa yKaal pUBOKIaHAETraH MaMJIaKaTIap XaM XanKapo
MHTErpalysUIAIlyB IAPOUTHAA Y3 MIJUINA XaB(QCU3IMIMHU TaAbMUHIIAII MaKCaIHIa
¢doitnananumy  MyMKuH. TaIKMKOT WINMIA IIYHUHTJIEK WKTUCOAMN YCHUIHU
TabMUHJIAI UMKOHUsTIIapuHUHT Gatadern SWOT taxymim kentupuiirat (4->xasai).

4-xajBail.
V36exucron Pecny6inkacn ukrucoanii xappemsaurn SWOT taxanan

Acocwuii mapamerpJap (0O) UmKoHMATIAD
(3KO0JIOTMK OMMJLIIAP,
yaapaaH ¢oiirananum
a3aTHKIAPHU IPaTAIH)

WKTHCOOUETHUHT aCOCUI

(T) Taxanpiap (Ba3usiTHU
EMOHIAIITHPAANTaH OMUJLIAP)

KymHn mamiakatina MHHTaKaBHA

WMaK, TaOuuii ra3, ONTHH).
Mag:xy1 IoKOpH
HWHBECTHUIMOH CAJIOXHSAT.

MaxCyJIOTJIApUTa TAlIKU Mokaponap. Bamrora TH3MMHIa
KOHTpaFeHTJ’[apI[aH XOpl/I)KMﬁ BaJ'l}OTaJ'lapl/IHl/lHl"
Acocuii mapamer.iap Oapkapop Tanab (maxra, YCTYHJIMTH.

Canbuii Talky caBo OaJaHCH.
Wmicusnap Ba kamOarasIapHUHT
Yenmm.

(S) Ky4siu Tomon1apu
(pakobaTaaru
YCTYHJIMKJIAP)

HNMkoHUATIADHE KaHJal
KyJ1am jgo3um?

XarapJiapHu HUMAHUHT
Xucooura kaMaiTHpu
MYMKHH?
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Tabunii pecypc
CaJOXHATH.
OnTHH-BamOTa
3axUpanIapy.

Axounu (moTeHLMa KaTTa
Xaxmin 0030p).
XK¥rpodwuii xuxaraan
Mapxkasuit OcuéHuHr
TPAHCIIOPT Y3€u.

MaxcynoT 9KCHOPTUHI
KEHTaWTHPHIIL, SIHTU CaBJI0
6030pIapuHY N3MAIl.

XO0M alIéHu KaiTa uIiamnl
JIOMMXaJapuHy UIuiad
YHMKHUIII Ba MaxCyJIOTIapHN
COTHII y4yH SIHTH
6030pIapHU N3JIALL.

V3apo anokanapHu KeHraiTHPHIL:
Mapkasuii Ocué, Poccust Ba 6omika
MamJyIaKkaTiaap OuiaH HKKA
tomonnama Ba M/IX, EOUU, IIXT
Ba 0OILIKA KYIT KHPPAJIX TOMOHJIAp.
Wmnopt ypuunn 6ocum 6yiinya
OKHJIOHA MaXaJLTHAIAII THPHUIIT
cuécari.

Munnuii nyn-KkpeauT TH3UMUHUHT
PHBOXKITAaHHIIN.
TpaHCHOpT-IOTHCTHKA
uH(pATy3UIMaCHHN
PHUBOXKJIAHTHPHIIL

(W) 3aud Tomonnap
(pakoGaTumiapra
HHCcOaTaH)

HWmkoHuATIapAAH TYIa
doiinananumaa HuUMa
XaJAKUT OepuIIHn
MYMKHMH?

JHI KaTTa XaTapJap

VIKTHCOANETHUHT TAPMOK
TY3WIUIIN (KHIUTOK
XyxamuruauHr 33%).
Kam TabMUHIaHraH axoiu
YIYHIUHAHT FOKOPUIIUTH.
WHcon kamutanu cudar.
WuBecTunmon
(haOJTMKHUHT HACTIIUTH.
CyB TabMUHOTH OWJIaH
OOFJIMK MyamMMoiap.

Xyayauii Ba Maxasuini
JaBIaT XOKHUMHUATH
oprannapu ($HaoiusTy Ba
MYJIKUH XyKyKIapuHU
XUMOST KWJIMLIIA
caMapamgopIUKHUHT
MACTIIUTH.

V30K MynaTiu
MHBECTHIIMA
pecypCIapHHIHT
CTHIIMACIIUTH.

CanoaTHH MOJIepHHU3aLMsIALI BA
UKTUCOAUETHUHT MaBXKYy/Jl TAPMOK
TY3WIHIINHN aHUKJIALIard
KUAMHYUIIHKIIAP.

Tamku 6030piapra KUpULaru
TYpITH XWJI TYCHUKIIAp Tyaiinn
9KCHOPTra HUCOATAH YEKIIOBIIAP.

SWOT TaxmumuHuHr Oup Kucmu cudartima Y30ekucToH Pecry6mukacuma
MKTUCO/INI XaB(CU3IHK Ba KYIIHH JaBIaTiap OMIaH XaMKOPJIUK TanablapuHu Xxucoora
OJIraH XOJJIa DKCIOPTra MYHANTHPUIraH WUKTHCOAUETHH SIPATHIN YHUHT KHUAMATHHH
OLIMPHII YYYH FOKOPH KHHMATra 3ra CAaHOATHH PUBOMKIIAHTHPHUILIHM Hazapia TYTaju.
BuprHuKiaH, IOKOpY KyIIMMYa KUiiMartra ra MaxCyJOTIapHU UIUIa0 YUKAPHUIN YIYH
MaBXKyjl MIUIa0 YUKAPUII IMKOHHUSITIAPHH SIPATHUII EKH MOJEPHHU3AIUS KUAIHII MyXUM
MOITHSIBHE pecyperiap KK TeXHOIOTHsUIap MaBKyUTMIUHY Tanab kuiaqu. UKkuHInaH,
SIHTH  TAIIKKJI OSTWIraH €Kd MOJEPHM3alMsl KWIMHTAH —KOpXOHalapjia uiuiad
YuKapuiIaéTran Maxcyaotap 6apkapop Ba FOKOPH MYKH Ba TALIKU Tajabra sra Oyamiinm
Kepak. YUHMHUYWJIaH, NIyHra MyBOMOMK IOKOPH Majlakara sra OyniraH OYym MexHar
pecypciapu OYIUIN Kepax.

Jlucceprammsna GaéH OSTHATaH HCTMKOOWIM HyHANMULIAp Y 30eKHCTOHHUHT
WKTUMOMN-UKTUCOIUM TAPpaKKUETHHY YPTa Ba Y30K MyAIATIN CTpaTEerusjialll UMKOHUHHU
Oepanu. V36exucton ukTHCOMIL xaB¢cn3muruauar SWOT TaxJiim KyIiH JaBiatiap
OunaH xaMKopimk goupacuna Mapkasuit Ocué, EOMU Ba M/IX Xyayauna HHTEr palmoH
MacaJajajJapHi aMaira OMIMPHUINTa YKOOWH X¥cca KYIIHIIHI, ITyHUHTICK, V36exucron
MUJUTHA UKTUCOUETUHUHT JYHEHUHT SHT pUBOXJIIaHraH 50 Ta MaMItakaT KaTOpHIaH JKOH
OJIMILIMTa XU3MaT KHJIUIIH MyMKHH
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XVJIOCA

Jucceprauus nmmja YTkasuiarad TaAKUKOTIap HaTWXacuia Kyluaaru xynoca
Ba TaKIH(Iap TAKIAM STHIIHN:

1. Mwumii uKTHcOAMit XaB()CH3NMUTH TYFPUCHAATH XOPIDKMHA Ba MUJUIHH
OJIMMJIAPHUHT WJIMHH KapalUlapuHA TaHKUAWKA OaxojaraH “MWUTHH HKTHCOIUI
XaBPCH3NUK”’, “MONIMSBUN Ba UKTUCOANN XaBOCU3IHUK’ Ba “UKTUCOAMN XaB(CHUZIUK
UMIIepaTHBIapy” TYyIIyHYalIapd MOXHUSTUHHM >BTHOOpra oOJraH XoJjjaa MyasuTud
EHIamyBUTa Kypa Ha3apuil-ycnyOWil >KMXaTnaH “UKTUCOMUN XaB()CH3IHMK HU
UKTHCOTUETHUHT YMyMHUH XOJIaTH TIO3UIMSACHIAH YMAC, OaKi XaB( Ba TaXIUIApHH
TacHU(IIAI HYKTau Ha3apuaaH O0axoJall MaKkcaara MyBOGUK.

2.MaMIakaTHUHT ~WKTUMOMK-UKTHCOAUN PHUBOXKJIAHHILIN, YHHHT YKaXOH
WUKTUCOIUETH CYOBEKTIIapy OWIaH ajoKalapH, TalllKd MKTHCOAWN Ba TAIIKU CaBIO
(haonuATH, MIYHHHTICK, MOJNUSA-0aHK CEKTOPH OViiMya THU3UMIIM TaxJIMIUIAP IIYyHU
KYpcaTauky, Y30eKHCTOH 3 XaBOCH3IMIMHA TABMUHJIALI yUyH eTapiH Japakaia
MaKpOUKTUCOAUI “XaB(CU3IMK uerapacu’’ra dpHIlla OJIH, TAIIKU Kap3JIapHH Kayid
KWINII Ba (OiiaNaHUITHUHT YerapaBuii KUAMAaTIapy OJIMHTaH MabJaFiap xucoOura
MUUTAH WUKTHCOMUETAArH TAapKUOMH Y3rapHIUIapHH TabMHUHIAH OJIH, XOPHKHUN
MHBECTULMSIIAP caMapaJopIUruHy OIUPUII KMKOHUATHHHI aMalira OIupa OJIIH.

3. Muwuii UKTUCOAMH XaB(PCU3IIMKHUHT METOJIOJIOTHK-YCITyOUld acoclapyuHH
9XTUMOJIMHA XaTapJlapHU OJIAMHJAH aHUKJAll Ba TAlIKU Kap3 KYJIaMUHHU acoCJallHU
KyWuJarmiap acocuaa TaKOMHUIAINTHPHUII (aoNusIT caMapaJoplIUrdHA  sHajIa
OLLMPHULI Ba MPOrHO3 KYPCATKUWIAPHUHUHI ACOCIAHUII Japa)KaCUHU sIHAJa OLIMPHII
UMKOHWHHU Oepajy: HWKTUCOAWH XaB(CH3IUK TaXAWIapH SXTUMOJIUHH OJKCICPT
0axoJIaIr; CTpaTeruK peKaTalITHPHII HATHKAJAPHHN MEBEPHH-XYKYKUH Xy’HoKaTiaap
Omnan kuécmit Oaxomanr; SIMM TapkuOmMii KEcMiIapd Ba TapMOKJIAPH YIYIIHMHHHT
MACANHIIMHN OJITHHA OJIMII; MIJUTHH XaB(QCH3TMKHUHT TapKUOMH KucMmapu Oyitnaa
WKTHCOIMH 3apapHU XHCOOJIAIl METOAUKACHHN TaKOMUJLTAIITHPHIIL.

4. Vkrucomuii XaB)CU3IMKHA TabMUHJIAN OYinya MHUTMH OaHK TH3UMHHU
XaIKapo KamuTan 0030pura MHTETPALMSUIAITHWHT KaMYIINKIapH Oaptapad »Thim,
0aHK HWHTETPAINSICH MIAPOUTHIA HKTHCOMWH XaB(QCHU3IMK apakaCHHHU OIIHPHIII
xaMmaa OaHK CEKTOPHMHUHT HWKTHCOAMH XaB()CH3IMKHU TAbMHHJIAINTA KYIITaH
XHCCAaCHHH 0axoJyiall METOAMKACHHU TaKOMIUTAMITHPHUII OYiirda WIITad YMKUIraH
Taknr( Ba TAaBCUAIAPHU aMaIUETTa KOPUN STUINIIN OaHK CEKTOPHHU OaHKIAPHUHT
YMyMHI aKTHBIApHIA XOPWDKUH KannTald WINTHPOKWHUHT MakKOyN AapakacHHH Ba
MaMJIaKaTAAarW HMHApUK  OaHKIAPHUHT  XalKapo  (AONMATHHM  KCHTaHTHPHII
camMapaJIopIUruHu acocyiad Oepull MMKOHUSTHHU SHaJa KEHTaUTHpHIIra Xu3mar
KHUJIa .

5. Tamkukotna Takiaud STHIraH MaKPOMKTUCOAWN Ba MHUKPOMOIMSIBUI
OapKapopiIUKHA TaBCU(IIOBUM KYpCATKUWIAD TU3UMHUHHHT ¥3ap0 TabCUPUHH
Oaxomaiira acociIaHTaH MOJIHUSABUNA-UKTHCOANN XaB()CU3IMKHUHT HUFMa (JKamiaHMa)
WHIEKCUHU KYJIall V36ekucron Ba Poccus @enepanusacu y4yH MOJMSIBUI-
UKTHCOIUI XaB(PCU3IMK KOMIO3UT HHICKCUHHHT ¥3Ura XOC MapaMeTpiIapuHH
AHMKJIAII XaMJ1a MAJUTHIH HKTUCOIN#T XaB(CU3IMKHU Ba TPaHC(HOPMAIIHS KapaEHUIaru
OorIka MaMITaKkaTiap XOJaTHHNA OOBEKTHB KUECHIT TaX I KUITUII HIMKOHUHH OepaH.
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6. Xamkapo MHTErpalMoOH jkapaEHiap Ba ¥y3apo XAMKOPJIMK IIapoOMTHIA
MKTHCOIMI  XaaB(CH3IMKHH TabMHHIAl OYiMua Y30EKHCTOH —TakpHOACHHH
TpaHchopManusIcH KapaEHUIary 1aBiaTiap TOMOHHAAH KYJUTall y3 HaBOaTn1a KNCKa
BaKT MYMAA TAalIKW AyHENAH E€nMK OYiraH MamilakaT/[aH OYMK HMKTHCOIUETra 3ra
OynraH pHUBOXJIAHTAH JaBiaTiapAaH OWpHra aiJlaHWII, MabMYpPUH TYCHUKIAp Ba
YEKJIOBJIAp IapakacH IOKOpH OYyiaraH MoJeiiaH JaBiaT Ba 0030p yCYJIIapUHHUHT
MaKOy/T KOMOWHAIMACHTa aCOCIAHTaH 3aMOHABUH MKTHCOAUET MOJIENUTa YTUII YIyH
yTum naBpuaa tpanchopmanys xkapaéHiapyuIa WKoOUi KyIuiai IMKOHIHHI Oepaau.
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HAYUYHBI COBET Ne DSc.11/30.12.2019.Tar/Yu/1/S/24.01
O MPUCYXJIEHAIO YYEHBIX CTENEHEM ITPU YHUBEPCUTETE
MHUPOBOI SKOHOMMKHU U JUTIJIOMATUU MUJT PECITY BJIMKHA
Y3BEKUCTAH
HUHCTUTYT NPOBJIEM PBIHKA POCCUUCKOU AKAJZEMHWU HAYK U
YHUBEPCUTET MUPOBOI SKOHOMMKH U JIATIJIOMATHAA

3UANYJIJIAEB YIYI'BEK CAUAKAPUMOBHNY

UMITEPATUBbI OBECIIEYEHUSI DKOHOMMYECKOM
BE3OITACHOCTHU PECIIYBJIMKHU Y3BEKUCTAH ITPU UHTETPAIIMUA B
MHUPOBOM PBIHOK KAIIUTAJIA

08.00.09 — MupoBasi JKOHOMHKA

ABTOPE®EPAT JOKTOPCKOM
JUCCEPTAIIUHA (DSc) IO DKOHOMMUNYECKUM HAYKAM

Tamxkent — 2021
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Tema auccepranmm aokropa Hayk (DSc) 3aperucrpupoBana Bpicuieii aTrecTannoHHOM
komuccueii npu Kadnnere Munuctpos Pecnydinku Y36exkucran 3a Homepom B2021.1.DSc/1qt287.

JlokTopcKas uccepTanys BHIIONHEHa B Y HUBEPCUTETE MUPOBOI SKOHOMHKHM M jurtoMatu MUJ]
Pecny6ukn V36ekucran u MHCTUTYTE Tpo0ieM piHka Poccuiickoit AkajeMun Hayk.

ABTopedepar auccepranny Ha Tpex sA3bIkax (Y30€KCKOM, PYCCKOM, aHTJIMICKOM (pe3tomMe))
pa3melnén Ha BeO-caiite Hayunoro cosera (www.uwed.uz) u Ha FIH(OpMalMOHHO-HAYyYHOM MOpTae
«ZiyoNet» (www.ziyonet.uz).

Hay4Hblii KOHCY/IBTAHT: Hcaamos BaxTuép AuBapoBuy
JIOKTOP 9KOHOMHYECKUX HayK, Ipodeccop

OduuuanbHbIe ONNMOHEHTBI: I'pundepr Pyciaan CeménoBny
ujieH-koppecnonaentT PAH,
JIOKTOP 9KOHOMHYECKHX HayK, nmpogdeccop

Pacynos Tyakun CarrapoBuy
JIOKTOP 9KOHOMHYECKHX HayK, mpodeccop

Hlapudpxoxxkaes Hlaskat OKuiI0BUY
JIOKTOP SKOHOMUYECKHUX HAYK

Benymas opranusanus: MockoBcKasi K012 IKOHOMHKH
MI'Y umenn M.B. Jlomonocosa

3amura uccepranuu coctoutest « »_ 2021 roma B : Ha 3acejnanuu Hayunoro cosera
DSc. 11/30.12.2019.Tar/Yuw/1/S/24.01 1m0 npHCYXICHUIO y4EHBIX CTCNCHEW NMpH YHHBEPCUTETE MHPOBOIL
9KOHOMHKH 1 auriomarud (Axapec: 100192, r. Tamikent, yin. Mycrakwuiik, 54. Ten.: (+998 71) 267-67-69;
e-mail: rektorat@uwed.uz).

C nauccepranueil MOXKHO O3HAaKOMUTbCA B MH(OpMAIMOHHO-pECYpCHOM ILIEHTpe YHHBEpcUTETa
MHpPOBOM SKOHOMUKM M JuiioMatuu (perucrpauuonsbiidi Ne_.). Axpec: 100192, r. TamkeHr, yi.
Mycrakuniuk, 54. Ten.: (+998 71) 267-67-69; e-mail: rektorat@uwed.uz.

Astopedepat auccepraruu pazocnad « _»___ 2020 roga (nmporokoxn peectpa Ne ot « »_2020 r.).

H.A. Xamenos

IIpencenarens Hayunoro cosera 1o npucyxaeHuIo

YUEHBIX CTEIEeHEeH, /1.10.H., mpodeccop

O.A.lOcynaxanos

Cexperapb Hayunoro cosera o npucy:xaeHHio

YUEHBIX CTENEHEeH, K.10.H.

A.A. Ucapxano

IIpencenarens HayuHoro cemuHapa npu Hayunom cosere mo
MPUCYKJCHHUIO YUCHBIX CTEHEHEH, J1.3.H., JIOLEHT
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I. OBIIAA XAPAKTEPUCTUKA PABOTbBI

AKTYaJIbHOCTh H BOCTPeOOBAHHOCTH TeMbl McciIeA0BaHMs. B KoHTekcTe
yriyosstionieiicss  rao0anu3aui M pa3BUTHA LM(PPOBOH DKOHOMHUKH B MHpe
CTa0WJIPHOCTh W OKOHOMHYECKas Oe30MacHOCTh HAIMOHAJIBHBIX  JKOHOMUK,
obecriedeHre 0€30IaCHOTO YPOBHsI BHEIIHEro Jojira npuodperaer Bce Ooiblee
3HaueHne. Kak TOKa3plBaeT OMBIT  3apyOeXHBIX TOCYJapCTB, MPOOIEMBI
HAallMOHAIBHBIX OSKOHOMHMK C BHEIIHEH 33J0JDKCHHOCTBIO HMEIOT —CEphe3HbIC
HEraTHBHBIC TIOCIICACTBHS ISl HAMOHAILHOM SKOHOMHYECKO# Oe3omacHocTu. B atoit
CBSI3M I CTpaH, IIEPEKUBAIOIINX YCKOPEHHbIE COLMAIbHO-3KOHOMHUYECKHUE
TpaHc(hOPMALMOHHBIE TIPOIIECCHI, BECEMa aKTYalIbHBIM SIBIISIETCS BOTIPOC 00ECTICUEHHS
IL[EJICHANPABICHHOH 3KOHOMHYECKOW IOJIUTHKH B cepax B3aHMOBBITOJHOTO
COTPY/IHMYECTBA C BHEUIHMM MHPOM, 3aIUThl HAIIMOHAILHOH SKOHOMHKH OT PUCKOB
U yrpos.

ITo Bcemy Mupy HpOBOISTCS OOIIMPHBIC WCCICIOBAHHUS AT OOCCHEYECHHs
6€30MacHOCTH HAIMOHAIBHBIX 3KOHOMHUK B IIPOILIECCE HHTETPALUH B LIEJICBBIC PHIHKU
KanuTaia. [IpuopUTeTHBIC HANPABICHNUS JAHHBIX UCCIICIO0BAHUN OXBATBHIBAIOT TAKHE
00TacTH KaK: COBEPIICHCTBOBAHHWE TEOPETHKO-METOMOJIOTHYECKO Oa3bl OIEHKH
9KOHOMHYECKOM O€30MaCHOCTH B MPOIecce TPaHCHOPMAIIUH ¢ YIETOM HAIIMOHAILHON
creruky, omnepexaromiee (HOPMUPOBAHWE HMHCTUTYIHOHAIBHBIX MEXaHH3MOB
obOecrieueHrsl YKOHOMHUYECKOW O€30MacHOCTH €  YY4ETOM BO3MOXHBIX — yTpoO3,
AKTHBHU3ALHMIO COTPYJIHUYECTBA C INIOOAIBHBIMU M PETHOHAIBHBIMH KPEIUTOPAMH,
MEXIyHapOJHBIMUA (MHAHCOBBIMM HHCTUTYTaMH. YKpEIUIeHHe Oe30IacHOCTH M
OIlpe/ieJieHne  IIOPOTOBBIX  3HAYEHMH BHEHIHMX 3alMMCTBOBaHHMil, pa3paboTka
CIleHapHueB MHOTO(aKTOPHOTO IIPOTHO3a Pa3BUTHS CMEIIAHHbBIX SKOHOMUK.

B mpouecce moctpoeHnst HoBoro Y3oOekucraHa ocoboe BHUMaHHE yJemseTcs
TakuM (QYHIAMEHTAJIBHBIM BONpOCaM, KakK: pa3BUTHE KOHKYPEHTOCTIOCOOHOM
OKOHOMMKH,  OOECIeYeHHEe  HAlIMOHAJIBHOM  AKOHOMHYECKOW  0e30macHOCTH,
IpeOTBpaleHHe PUCKOB 0€30MacHOCTH MOCPEICTBOM HaUIS)KAIIEro yIPaBICHUS U
3a c4yéT TpaHchopManuu OAHKOBCKOTO CEKTOpa, MOBBIMECHUS ero 3()(EeKTUBHOCTH,
YBEJIMYCHUSI KalUTAIBHOW, pecypcHOil 0a3bl M peHTaOeNbHOCTH OaHKOB IyTEM
NPOAAXN HMX TOCYJapCTBEHHBIX AaKTUBOB CTPATETMYECKMM HMHBECTOpaM, a TaKXkKe
3¢ PEeKTHBHOTrO MCHOJIb30BaHUS 3apyOekHBIX KpeauToB. [Ipu 3ToM, «...B HacToslIee
BpeMsl B COOTBETCTBHHM C KpHUTepHsiMH BcemupHoro Ganka u MexIyHapogHOTO
BAJIIOTHOTO (POHJIA TOCYJapCTBEHHbIH BHEMIHMH JOJAT Y30eKHCTaHa HaXOAUTCS Ha
6e3omacHoM ypoBHe. OTHBIHE NIPOCKTHI, Pean3yeMble B PETHOHAX 3a CUET BHEIIHUX
3aUMCTBOBAHHMH, OymyT 00CyXIaThcs MeCTHBIMH KeHramamu 1 oOIIecTBEHHOCTBIO.
Byzner co3zmana crcreMa OTYETHOCTH Tepes OOIIECTBEHHOCTBIO O Pe3ysIbTaTax TaKnX
npoeKkToB. Takke COKpATATCS BHEUIHHE 3aMMCTBOBAHMS 110]] TAPAHTHIO TOCY1apCTBa,
a B MHBECTHULMOHHBIC U MH(PPACTPYKTYPHBIC MPOCKTHI OyJeT NMpUBJICKAThCS OOJIbIIE
YaCTHOTO KamuTana»®.

B cBs3u ¢ 3THM, B yCIOBHSIX YCKOPEHHOTO BXOKAEHHSI CTPaHBI B MHPOBYIO
(DMHAHCOBYIO ~ CHCTEMY, B@KHO MPOBOJMTH  MAaCIITaOHbIE  HCCICIOBAHUS,

8 Mocnanue Tpesuaenta PecnyGuukn YiGexucran [laskara Mupsuéesa Onmii Macicy ot 29 neka6ps 2020 r.
URL: https://www.norma.uz/nashi_obzori/poslanie-2020
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HAIIpaBJICHHBIC HA COBEPIIICHCTBOBAHHUE TCOPETHUYCCKOM H METOIOJIOTHYCCKON OCHOBBI
9KOHOMHUYECKOH 0e30macHOCTM I YCHEHIHOM TpaHcpopmanuud OaHKOB U
(G (PEKTUBHOTO YNPaBICHUS TOCYIAPCTBEHHBIM JIOJTOM TPH HWHTETPAallUd B
rI100abHbIC ¥ PETHOHATIBHBIC PHIHKH KaITUTAA.

JlaHHOE JHMCCepTAIMOHHOE WCCICHOBAHUEC B OIPCIACICHHOW CTCICHH OyaeT
CIIy’)KUTh pealu3alliél 3ajad, ONpelcicHHBIX B Ykaze llpesmmenra PecmyOmmkn
V36ekucran YI1-4947 «O Crparernn JedcTBHH TIO JalbHEHIIEMY pPa3BUTHIO
PeciyOnukn  V30ekuctan» ot 7 ¢eBpanst 2017 roma, a Takke MOCTAHOBICHHUIX
[pesnnenta Pecnyonuku Y3oekuctan NeNe [111-3439 «O mepax mo JaibHEUIIEMy
MTOBBIMICHUIO (P (PEKTUBHOCTH COTPYAHUIECTBA C MEKIYHAPOIHBIMH U 3apYOCKHBIMU
(uHaHCOBBIMU WHCTHUTYTaMm» oT 20 nexadpst 2017 roma, T1-3796 «O mepax mo
COBEpIICHCTBOBAHUIO MEXaHW3Ma YIPABICHHUS WHBECTHIHOHHBIMH IPOCKTAaMH C
ydacTHeM MEXIYHAPOAHBIX (PMHAHCOBBIX MHCTUTYTOB 1 CTPAaH-IOHOPOBY» OT 21 MIOHA
2018 rona, a taxke [TT1-3857 «O Mepax 1o MmoBbIIIeHUIO 3()(HEKTHBHOCTH OTOTOBKH
1 pealn3aliy MPOEKTOB C YJacTHEM MEXKIYHApOIHBIX (DMHAHCOBBIX WHCTUTYTOB U
HMHOCTPAHHBIX TIPaBUTEILCTBEHHBIX (PMHAHCOBBIX OpraHu3anuin» ot 16 uromst 2018 .

CooTBeTcTBHE HCCJIEA0BAHHUSI ¢ MNPHOPUTETHBIMH HANPaBJICHUAMH
Pa3BUTUS HAyKH M TeXHOJOruii pecny0auku. JlaHHOE AMCCEPTAIMOHHOE
HCCIICIOBAaHUE BBIIOJTHEHO B COOTBETCTBUH C IIPUOPHTETHBIMH HAIpPABICHUAMHI
pa3BUTUS HAYKU U TeXHUKU Y30ekucTaHa l. «/lyXOBHO-HpaBCTBEHHOE U KYJIbTYPHOE
pa3BUTHE  JIEMOKpAaTHYeCKOro W  TpaBOBOro  obOmectBa,  (opmupoBaHHe
MHHOBAIIMOHHOHN SKOHOMHUKIY.

00630p 3apy0ekHBIX padoT Mo TeMe quccepTanuu. Hayunsie uccienoBanus,
MOCBAIIEHHBIE  TEOPETUYECKUM U METOAOJIOTMYECKMM  OCHOBAM  aHanu3a
HAIIMOHAIBFHON HYKOHOMHYECKOIl OE30MacHOCTH IMPOBOJITCS BO MHOTHX BEIYIIHX
HAYYHO-UCCJICIOBATEIbCKUX LCHTPAX, YHUBCPCUTETaX M HHCTUTYTaX MHUpPa, B TOM
grcie B ['apBapacKkoM MHCTHTYTE MexTyHapoaHoro passutus (Harvard Institute of
International Development) [I'apBapackoro ynusepcurera, Kopnopaumun POHJ]
(RAND Corporation) CILIA, Oxcdopackom yuusepcutere (Oxford University) n
Jlonnonckoii mikone sxoHoMuku (London School of Economics) BennkoOpuranus,
O0benaéHHOM Bernckom MHCTHTYTE SKOHOMHUYECKOTO pa3BUTHS MexITyHapOIHOTO
BamoTHOTO (hoHa u Becemupnoro 6anka (IMF and WB), Hayuno-ncciieioBaTenbckoM
nHeTHTYyTe OpraHuzaii 3KOHOMHYECKOro coTpyanmdectBa u pasputusi (OECD),
WHCcTUTYyTaX HSKOHOMHYECKHX HCCIeAoBaHuil yHuBepcuteToB Kuorto (Kyoto) u
Xwuromybamu (Hitotsubashi), Mucturyre pasBuBaronmxcs crpaH (Institute of
Developing Economies) SInmonust, Uuctutyte paszsutus, Pecryomnrka Kopes (Republic
of Korea), Poccuiickom mHCTHTYTE CcTpaTerudeckux wuccienopannii (PMICU) npu
[pesnnente Poccum, Uucturyre sxoHomukm (M), WHcTHTyTe TpoGieM phIHKA
(MIIP), MaCTHTYTE MHPOBOIT SKOHOMUKH M MEKIYHApOAHBIX oTHOIIEeHIH (IMOMO)
Poccuiickoit akagemun Hayk, MOCKOBCKO# mikosie skoHoMukn (MIID) MIY,
MI'MMO (VY), Poccuiickom yrusepcurete Jpyx6s1 Haponos (PY JIH)’.

° The Economic Dimensions of National Security | RANDwww.rand.org > pubs » monograph_reports
https://www.hiid.hks.harvard.edu/centers/cid URL: https://fortune.com/global500/2019/search/?hqcountry=U.S.
https://ndupress.ndu.edu/Portals/68/Documents/Books/economic-security.pdf$ www.ox.ac.uk
https://www.lIse.ac.uk/economics https://www.jvi.org/russian.html http://www.ier.hit-u.ac.jp/ https://www.icam-
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Ha ocHOBe wucciemoBaHUs HMICPATHBOB IKOHOMHYECKON O€30IacHOCTH B
mpolecce MHTETpalli B MHPOBOM PHIHOK KamuTajla ObUIM TOJIYYEHBI CIEIyHOIIUe
HAyYHBIC  pe3yJbTaThl: HMHAWKATOPHI  ONPEICICHUS  BIUSHUSA  (DHHAHCOBOI
cTabWIbHOCTH  HA  JKOoHOMMYeckoe  pasButhe  (apBapAckuil ~ HHCTUTYT
MEXIyHapOAHOI'O Pa3BUTHUS); COBEPILIEHCTBOBAHA METOAOJIOTUS yuéTa BO3ACHCTBUS
PHCKOB M yrpo3 Ha SKOHOMHYECKYIO 0e30macHOCTh (OKC(OPACKHN YHUBEPCHUTET U
JloHoHCKas IIKOJa SKOHOMHKH); pa3padOTaHa METOJWKA OIPEICICHUS BIMSHUS
0aHKOBCKOTO CEKTOpa Ha HAIMOHAIBGHYI0 HSKOHOMHYECKYI0  OE30MacHOCTb
(MexnyHapomHbld BamOTHBIA (oHa; BceemmpHeri bank) oOocHoOBaHa cucTeMa
MoKasaTellel JUId  OmpeselieHHss (aKTOpOB, BIHMAIONIAX Ha JKOHOMHYECKYIO
0e30macHOCTh, BKJFOYas METOJOJIOTHIO pacdeTa IMoKaszaTeleld HalMOHAIBHOM
(hMHAHCOBO-?KOHOMHYECKOI 6e3ormacHoCTH, OCyIIeCTBICHA pacdeTHO-
HKCTIEpUMEHTANIbHAS PeaH3alisl pa3paboTaHHBIX METOIUK, B TOM YHCJIE CBOJHOTO
(arperupoBaHHOTO) WHIEKCa (PUHAHCOBO-IKOHOMUYECKON OE30IaCHOCTH, a TaKkKe
9KOHOMETPUYECKUH aHaJIW3 UHAMKATOPOB OLEHKM HALMOHAJIBHOW 3KOHOMHYECKOH
6e3omacHocT muis Y30ekucrtana u Poccum (MITP PAH); paspaboran KoMIIEKC
ycioBuidi M (haKTOpoB, OOECIEUMBAIONINX HE3aBUCUMOCTh W  CTAaOMIBHOCTH
HarroHansHOU 3koHOMuKH (PUCU mpu [pesunente Poccuiickoii @eneparum).

B mHacrosmiee Bpemsi oco0oe BHHMaHHE YAETSETCS H3YYCHHIO MPoOIeM
UMIIEPATHBOB  HAIMOHAIBHOI  AKOHOMHYECKOHl  0Oe3omacHOCTH B Ipollecce
obecrieueHNss YKOHOMHYECKOH OE30MacHOCTH W WHTETPAId B MHPOBOH DPBIHOK
Kanmrana. VccmenoBaHus BeAyTCsS B ITOH 00JACTH, B TOM YHCIE IO CICTYIOIINM
MPUOPUTCTHBIM HANpPaBICHUSIM: OOECIIeYeHHEe COBMECTHMOCTH HAIMOHANIBHOW U
oburell cucTeMbl 0€30NaCHOCTH B YCIOBHAX MI00AIN3AIMK U U(POBOI SKOHOMHUKH;
COBEpIICHCTBOBAHUE CUCTEMbl KpUTEpHEB U  TOKa3aTened HKOHOMHUYECKOH
0e30MacHOCTH M MHTErpalud B MUPOBOM PBIHOK KaluTaja ¢ yYETOM COBPEMEHHBIX
TEHJICHLIUH pa3BUTHS MHUPOBOH SKOHOMUKH; pa3paboTKa METOHOJIOTHH KOMITIEKCHOMH
OLICHKM 3alIMThl MHTEPECOB TIpaxkiaH, OM3Heca M TOCyJapcTBa OT BHYTPEHHUX U
BHCIIHUX YIpO3; pa3paboTKa MPEUIOKCHUI M PEKOMEHIAIUN MO0 MUHUMH3ALUU
BO3/ICiiCTBUS yrpo3 HA (PUHAHCOBBIM 1 SKOHOMUYCCKHIA TIOTCHIIHA.

CreneHb H3y4YeHHOCTH MPOGJeMbl. TeOpeTHKO-KOHIICITYa bHbIC MPOOIECMBI
HAIMOHAIBFHON SKOHOMHYECKON Oe30MacHOCTH MPUMEHHUTENHFHO K Pa3BHBAIOIIAMCS
CTpaHaM HCCII/IOBATIMCH B TPyJaX TaKWX 3apyOeXHBIX ydeHHIX kak M. Arcodd, I1.
berokenen, 3. bxesunckuii, . Banmnepcraiin, B. Ksunt, /[. Hoprosn, T. [Tapconc, M.
[optep, K. Oma, V. Pocroy, Ix. Cake, I1. Camyanbcon, Jx. Cturnuu, A.Tomicos,
A. Yanmep u ap.'° BecoMblii BKa B pa3pabOTKy TeOPETHIECKHX OCHOB 00€CIICUEHHS

i2cam.org/ier-kyoto https://www.ide.go.jp/ https://kdischool.ac.kr/#/www#top https://riss.ru/ https://inecon.org/
http://www.ipr-ras.ru/ https://www.imemo.ru/ https://www.msu.ru/info/struct/dep/mse.html http://www.rudn.ru/
http:/

10" Ancodd M. Crparernueckoe yrpasienne - M.,1989; Brzezinsky Zb. The Grand Chessboard: American Primacy and lIts
Geostrategic Imperatives - MexyHapossie oTHotueHust, 2010; TinoGanm3aius 1 HauMoHaIbHbIe (HHAHCOBbIE cicTeMbl / TTox pes.
JIx.A. Xancona, I1. Xonoxana, Jlx. MajpkHonn — «Beck Mup», 2005; Ksuut B.JI. Teopus u nipaktika crparerupoBanus — TalikeHT,
Tacsup, 2018; Hopr [I., Jlx. Yommuc, C. Y360, b. Baiinract. B Tenn Hacuans: ypoku st oOLIECTB ¢ OFPaHHYEHHBIM TOCTYIIOM K
HOJIUTHYECKO M JKOHOMMYECKOH JesrensHocTH - M., BIID, 2012; Om» K. Mup Ge3 rpaumn //MwupoBas SKOHOMHKA I
MesKIyHapoJHble oTHoeHus, 1998, Ne 1; Camyanbcon I1. O., Hopaxayce B. JI. Dxonomuka - Bunbsime, 2000; Copoc [Ix. Kpusnc
MHPOBOT0 KaruTaamsma. OTKpbiToe 0611ecTBO B oracHocTH - UTHOPA-M, 1999; Crurmu J{x. [o6anu3aims: TpeBOKHbIC TCHICHINN
- Msicnb, 2003; Arrighi G. The long twentieth century: money, power and the origins of our times. London: Verso, 1994; Aizenman
J., Chinn M., Ito H. Assessing the Emerging Global Financial Architecture: Measuring the Trillema's Configuration over Time / NBER
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9KOHOMHUYECKOH Oe3omacHocTy 1 uHTerparmu ctpad CHI' B MUpOBO#i ppIHOK KartuTaa
BHecnH poccuiickue yuénsle JL.U. Abankun, O.T. boromonos, H.A. Ilerpakos, C.1O.
I'masbes, A.JI. Hexunenos, B.M. Ilonreposuu, P.C. I'punbepr, B.A. Ligetkos,'' a
taxke 1.B. Aagponosa, C.A. Adonues, JI.b. Bapnomckuii, C.I1. I'munkuna, M.IO.
Tonosuun, A.E. T'oponenkuii, B.K. Cenuaros, A.H. Cnaprax, A.C.Tyaynos u zap.'?
Bonbinyto momolns aBTopy okaszaiau Tpyasl MHcTUTyTa ipodsieM peiHKa Poccuiickoi
aKaJieMHH HayK, B 9aCTHOCTH, 6-TOMHOE m3/1aHne « MoaepHu3anns # SKOHOMUYECKast
6e3omacHocTh Poccun (M., 2010-2017 rr.).

B V30ekucrane TeopeTHYecKoe W IPAKTUYECKOE H3YYCHHE IpodiIeM
HAIIMOHAIBEHOH OE30MacHOCTH COCPEIOTOYeHO B VIHCTUTYTE CTpaTerHuecKux u
MEXPETHOHAIBHBIX HccnenoBanuii npu [Ipesupente PecnyOnmkm Y30exucraH u
YHuBepcuTeTe MHUPOBOH dKOHOMHKH W aurmioMaTuu (YMO]I) npum MuHmcTepcTBe
MHOCTpaHHBIX J1en PecnyOnmmkm VY36ekucran. [IpuMmeHnTensHO K mpobieMaTnke
JFICCepTallii  3HAYUTENBHBI WHTEpPEC MPEIACTABIIN pPa0OTHl TaKUX YYCHBIX-
9KOHOMHUCTOB cTpaHbl kak AOmypaxmanoB K.X., AOynkacumo X.I1., Apudxanos
IILP., As3am C.D., bexmypanos A.ILI., Baxabos A.A., I'ymsmos C.C., UcamkanoB A.A.,
HcaxyxaeB A.T., UcmamoB B.A., Mapnanos N.P., Mupsuéesa C.III., Pacynos T.C.,,
Cupaxumumnos H., Tammosa H.T., [apugxomkaes LA, u op.'

Working Paper No 14553, 2008; Barry Eichengreen Globalizing Capital: A History of the International Monetary System New Jersey:
Princeton University Press, 2008; Giannetti M. Banking System, International Investors and Central Bank Policy in Emerging Markets.
Bank of Italy, March 2009; Xu Ch. The Fundamental Institutions of China’s Reforms and Development. Journal of Economic
Literature, 2011, Ne 49 u zip.
' Aankun JI.U. Dxonommueckas Ge3omacHoCTh Poccuu: yrposs! i ux otpaxkenue / Borpocst sxonomukw, 1994, Ne 12; Boromosos
O.T. I'moGanbHast ’KOHOMHUKA M XKH3HEYCTPOICTBO Ha IIOpore HOBOM 3moxH. - Ak, 2012; I'masse C.}0. O HEOTIOKHEIX Mepax 1o
YKPEILIEHHIO YKOHOMHYECKOi Oe3onacHocTH Poccun U BBIBOJly POCCHICKOI DKOHOMHKH Ha TPAGKTOPHIO ONEPEKAIONIEr0 Pa3BUTHS.
Joxknan - Hayunsrii coser PAH, 2015; I'punGepr P.C., Pyounmreiin A.f5l. OcHOBaHMS CMEIIAHHONH SKOHOMHKH. DKOHOMHYECKas
commoannamuka. — U3 PAH, 2008; [pikun A.A. Muposas skoHOMuKa: Tporao3 10 2020 roga. UMOMO PAH — Marwuctp, 2008;
Muposas aunamuKa. 3aKOHOMEPHOCTH, TEHACHIMH, TIEPCIEKTUBED) /0TB. pel. A.A. Akaes, Cagosnuunii B.A. u 1p./ — PAH u MI'Y
nm. M.B. Jlomonocoa, 2014; MosiepHu3aius 1 skoHoMuueckas 6e3onacHocts Poccuiickoit deneparun. Toma 1- 6 (0TB.
pen. akan. H.f.ITerpakos, wi.-kopp. PAH B.A.llgetkoB), — M-CII6, «Hecmop-Hemopusi», 2010-2016; Haunonansnas
JKOHOMHYECKasi 6e301macHoCTh Poccuu B ycnoBuAX 060CTpeHus 0OBeKTHBHEIX M HHHIIMIPOBAHHBIX PHCKOB U yrpo3. / E.b. Jlenuyk,
B.A. LBetkoB u 1p. - Hecrop-Hcropus, 2018; Hekunenos A.JI. O6mas TeopHst peIHOYHOI S5koHOMHKH - Maructp, 2017; TTonrepoBny
B.M. Diuemenrsl Teopun pedopm - DkoHomuka, 2007; DKOHOMHKAa M IOJMTHKA I[OCTCOLMAINCTUYECKHX TOCYIApCTB: OIBIT
Tpanchopmarmm» Toma 1, 2 (Ilox pexn. P.U. XacOynarosa) - POY um. I'.B. [Inexanosa, Beue, 2017

12 Annponosa V1. B. BHenHesKOHOMHYECKHE aCIEeKThI HALOHATBHBIX HHTEPecoB PocCHI Ha MOCTCOBETCKOM MPOCTPAHCTBE —
M., Kpaapura, 2010; Adonues C.A. Pacmytes Illenxosoro mytu / Ctpaterns, 2017, Ne 3; I'mmxuna C.I1. u ap. Kuraiickuii pakrop
B Pa3BUTHH CTPaH POCCHICKOTO T0sica coceicTBa: ypoku Juist Poccun. Hayunsiit qoxian - U3 PAH, 2018; T'noGaibHslii hrHAHCOBBIIH
Kpusuc: deszonacHocTs punancoBoii chepsl Pocenu / OtB. pex. B.K. Cenuaros/ — U3 PAH, 2010; T'onosrus M.IO. BamoTHblit kypc
M BHELIHHE LIOKH B POCCHiicKol 3koHomuke // Mup nepemen. 2018, Ne 4; Toponeukuit A.E., 3usuymnaes H.C. EBpasuiickast
MHTErPaLysi B KOHTEKCTE 00eCIeYeH s HALMOHAIbHON 9KOHOMIYEeCKOM Ge3onacHocti — O6iecTBo u axoHoMuKa, 2020, Ne 4; 'ycakos
H.IL, Benosa M.H. MesxyHapoHble BaIFOTHO-KpeaUTHBIE oTHOMEHUS. - UHDPA-M, 2008; Mupkun S1.M. I'moGanbHele (pUHAHCHL:
Oynymee, BbI30BEI pocta. UMOMO PAH — Jlunrsa-®, 2019; Cnaprak A.H. CoBpemeHHble TpaHC(OPMAIMOHHEIE MPOLECCH B
MEKITyHapOIHOI Toprosiie n uHTepeck Poccun. BABT - M. 2018 u 11 ap.
13 A6aypaxmanos K.X., Toitu6nazapos 11LI., Ucnamos B.A., 3akuposa H.K., Tamunosa H.T., Mcaxomkaesa M.51. «[oGammsauus 1
MHOCTpaHHbIe HHBeCTHIMN» MoHorpadus. TamkeHt, «Y36ekucram». 2020.r.. AGynakocumos X.I1. Xankapo MKTHCOIHIT TAIKHIOTIApIa
MUIUIMH MaH(aaTiapHd XUMOSUIAll Ba MKTUCO/MH XaB(CH3IMKHM TabMUHIaw iyutapu./ K. Ukrucox Ba Momus// DKOHOMHKA M
¢unancel, 2019 i, 11-con, 2-8-6ermap., Adyakocumos X.I1., Pacynos T.C. Ba Gomkamap. Mamiakar HKTHCOIMI XaB(CH3INIH Ba
paKo6aTOAPIOUIIIHHY TabMHHIALUIHIHT yCTYBOp iyHanuuuiapn. Mouorpadus.-T.: “VHHOBALMOH PUBOXKIAHHLI HAMIPHET-MaTOAa
yitn”, 2019.-3956., Apudxanos, LI.P. Llentpansnas Asus: HacTosiee W Oymyimiee (ICONOJHMTHKA, '€0PKOHOMHKA, 0E30MaCcHOCTE).
Tamkent: «Adabiyot uchqunlari», 2018. 300 c. bexmypazos A 111 TTouemy crparst EADC-nepcrieKTHBHbIE TapTHEPHI JUIst Y30ekucTana?
https:/nuz.uz/int-4.12.2019. T'ynamos C.C. OcHOBHbIC HAIPaBICHHMs MOACPHU3ALMN OaHKOBCKOIT cuctems! Pecry6mikn V3bekucran //
Poccniickoe npeanpunnmarenbero. — 2000. — Tom 1. — Ne 9. — C. 87-95. UcampkaHoB A.A. Tobanm3aius MUPOBOii 3koHOMUKH - T.:
YMD/J, 2008; Mcamkanos A.A. I'moban ukrncoanéruna xusmarimap coxacn - Tamkent: YXHA, 2019. — 300 6. Hcaxyxaes A.T.
Mikrucommit xaBcH3IMK Me30HIapH Ba makiapu. «OomecTBennbie HaykH B Y3bexncrane» 2003, Ne 4, 6. 2-10 Mcnamos b., Ucmamos J1.
«Y30€eKHCTaH — CTPaHa HOBBIX BO3MOKHOCTEH It MHBECTOPOBY» «DKOHOMMKA M (uHanck» Ne 6,2019; Mcnamos B.1., Mcnamos J1.B.
Buemneroprosast HHTErpalis U rapMOHHM3alMsl HALMOHAIBHBIX MHTEpecoB - Poccuiicknii BHelHesKoHOMIYecK it BecTHHK, 2017, No 11;
MHocTpaHHble MHBECTHIIMHM W MOJCOHM3AINS HAIMOHAIBLHON SKOHOMHKH, pel. BaxaboB A. A — «Momusiw, 2017, Masnanos W.P.
Jlumnomatus coneicTBuA MexIyHapoaHoMmy pasuThio — Bectnuk MIMMO Vhusepentera, 2011; Mupsuéesa C.1L. Ananu3s onsita
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OnHako IKOHOMHYECKass 0e30MacHOCTh PaccMaTpPUBANACh B HECKOJIBKO HHBIX

KOHTEKCTaX  (T€0IKOHOMHUYECKOM,  MpPOJOBOJLCTBEHHOM,  BHEIIHETOPIOBOM,
9KOJIOTMYECKOM U Jp.), a HE KaK OTAeNbHas KaTeropus TIoCyAapCTBEHHOTO
yIpaBJeHUS.
B MHorouucneHHslx Tpygax B Y30eKHUCTaHE, KaK M B JPYTrUX IOCTCOBETCKHX
rocyIapcTBax MpoOJieMbl 00ECHEYCHUSI SKOHOMHUYECKOH OE30IMacHOCTH B YBS3KE C
MHTETPAMOHHBIMU  IIPOIIECCAMH  KaK CaMOCTOSTENBHBI OOBEKT W  MpPEAMET
WCCIIEZIOBAaHUM, OJHAKO, MPaKTHMYECKHM HE OCBellaluch. bojee Toro, umerouimecs
paboTHl, B OCHOBHOM, aHAIM3UPOBAIHU repuof 10 2016 T., u eCTeCTBEHHO, HE MOTJIH
OTPa3WTh CHEIU(HUKY HOBOTO ATama PHIHOYHBIX pedopM, TeM Ooiiee TperBHACTH
TEKyIME BHEIUHEOKOHOMUYECKHUE HAIPSDKEHHOCTH, B TOM UHCIIE CBSI3aHHbIE C
KPU3UCHBIMU IIOCIIEICTBUSIMU KOpoHOBUpYCHOM nangemun COVID 19.

B nmanHOM WCCleOBaHWM TPENNPHHATA TIOTBITKA B ONPECICHHON CTENCHH
3aIOJIHUTH TPOOET M MPEIUIOKUTH TEOPETHKO-METOOIOTHICCKIA U METOIUICCKHIN
UHCTpYMEHTapuil aHaJIn3a (hMHAHCOBO-?KOHOMHUYECKOIT 6e3omacHOCTH
TpaHCHOPMAIMOHHBIX TOCYAAPCTB NPH WHTETPAlMH B MUPOBOW PBHIHOK KaITUTaA.
OTnuune HACTOSIIEH MJHWCCepPTAllii B TOM, YTO NPOOIEMBI TPHUBICUCHHAA U
HCTIONIB30BAaHMUS CPEACTB MEXIyHapOTHBIX (DHMHAHCOBBIX OPTaHM3AIMH BIICPBBIC
paccMaTpUBaIOTCA C Y4€TOM CHCTEMHOM KPU3UCHOW HUKIMYHOCTH U (POPMHUPOBAHUS
MHCTUTYLIMOHAIBHBIX MEXaHH3MOB YCTOWYHMBOTO pa3BUTUS OAHKOBCKOTO CEKTOpa
CTpaHbl. AKTyaJbHOCTB ATHX TPOOJIEM, HX TEOPETHIECKas U MPaKTHIECKast BAXKHOCTb,
HEI0CTaTOYHAs MPOPAOOTAHHOCTh B HAYYHOW JUTEPAType ONPEISININ BEIOOP TEMBI
JICCEPTAllMOHHOTO UCCIIEIOBAHUS, €T0 LIeNb, JOTUKY, CTPYKTYpPY U 3a/1a4u.

CBsi3b  JUCCEPTALMOHHOIO  HCCIEJIOBAHMSA €  NPHOPUTETHBIMHU
HANpPaBJIEHUSIMU Pa3BUTUS HAYKU U TexHosoruii PY3 u niaanamum HUP, rae
BbINIOJIHEHA JauccepTauusi. Jluccepranus BBINOJIHEHA B COOTBETCTBUH  C
[IPUOPUTETHBIMU HAIIPABIICHUSAMU Pa3BUTUS Hayku U TexHonoruil PVYs., a Taxke B
pamkax miuana HUP YMOBJ no teme: [13-20170926480 «Pa3paboTka u BHEIpeHHE
MHCTUTYLMOHAILHOTO MEXaHU3Ma CUCTEMbl BEHUYPHOrO (PMHAHCHPOBAHHS B OCOOBIX
9KOHOMHUYECKUX 30H (Ha 0a3e 3apyOeixHOro OIbITa)».

V36ekucrana 1o pa3paboTke CTpaTernii pasBUTHs cTpaHbl M pernonos — CI16, Ynpasnenueckoe koHcynsrupoanue, PAHXIC, 2019, Ne
3; Pacynos T.C. S‘/sﬁekncmnna 03MK-OBKAT XaB()CHU3IUTUHN TAbMHHJIAIIHIHT Ha3apwii acociaph. “MKTHCoa Ba Momus™ WIMHI-aMalnii
skypHai. 2015 i. Ne 9., 17-22 66. Pacynos T.C. V36eKucTon 1A 03MK-OBKAT xaB(CH3IUIHHY TabMHUHIANI iTyuiapy. Pucona. T.: ®au Ba
texuonoruamap. 2016 ii. Pacynos T.C. (xammyammdankaa) Y36eKHCTORA 03UK OBKAT XaB(CH3IMIMHHA TAbMHHIAII iHATHIIITADHL.
«¥36eKHCTOR/IA 03UK OBKAT XaB(CH3ITHHN TAhMUHIIAIIHIAT HA3aPHI aCOCIAPH Ba YCTYBOp iyHanMIITapy” MaB3ycuiarn PecryGmika
wiMmit avanuii amkymarn. 2016 i, Pacynos T.C. (xam myanmudmukia) Y36eKHCTOHA 03UK-OBKAT XaB()CH3MHIMHY TabMHHIAITHIHT
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LesbI0 AMCcCEPTAINT SBIIACTCS pa3paboTKa MPeIIOKCHUH H PCKOMECHIAINI Ha
OCHOBE aHalM3a HMIEPaTUBOB oOOecleueHus HKOHOMHUECKOl Oe30macHOCTH
Pecny0Onuku Y30ekucTaH B MPOIECCe MHTEIPALUE B MEPOBOW PBIHOK KaIlWTala.

3agayamMu uccIe10BaHUS SBJIAIOTCS:

aHaIM3 ¥ YHOPSOOYCHHE CYNICCTBYIOIIMX B3IISIOB HA  KAaTCTOPHUIO
«OKOHOMHYECKasi 0€30MacHOCTEY, IMO3BOIIIIOIINE OLICHUBATh €€ C HOBBIX MMO3HILHUH, a
HMMEHHO KJTacCH()UKAINH PUCKOB H yTPO3;

COBEpIICHCTBOBAHUE TEOPETHKO-METOIOJIOTUIECKOTO u pacyeTHO-
METOJMYCCKOTO  MHCTPYMCHTapusi  OICHKA  JKOHOMHYECKOH  Oe3omacHOCTH
TpaHC(OPMAIIMOHHBIX W PA3BUBAIOMIMXCS CTPaH B YCIOBHAX IIIOOAIM3AIMN |
TypOyJICHTHOCTH MHPOBOH 3KOHOMHKH;

0000mIeHNe OMBITa YKOHOMHYECKOTO pa3BUTHS PecnyOmmkm Y30ekucraH, eé
BHEITHETOPTOBBIX ~ CBsI3¢H, (DMHAHCOBO-OAHKOBCKOTO CEKTOpa W BBIICIICHHE
CTPATerH4eCKUX HANpaBICHHH WX TpaHcHOpMAalUM B KOHTEKCTE WHTETPAIllMU B
MHPOBOE XO35HCTBO M PHIHOK KalnTaja;

(hopMupOBaHHE MHCTUTYIIHOHAIBHBIX MEXaHU3MOB OOECIIeUeHUsT (HMHAHCOBO-
9KOHOMHYECKOH 0e30MMacHOCTH TOCYIapCTBa;

pa3paboTKa pacyeTHO-METOANIECKOTO HHCTPYMEHTAPHS aHAJIM3a YCTOHIHBOTO
pa3BuTus OaHKOBCKOTO cekropa PecmyOmuku VY30eKHCTaH IpH HHTETPALUH B
MUPOBOM PBIHOK KaIlUTAalla;

SKCIEpPUMEHTANBHAS ~ pealm3alis  pa3paboTaHHBIX  METOOJIOTMYECKUX
1 METOJMYECKHUX PEHICHHH KaK Ha MHKPO- (OTACIBbHBIC XO3SHCTBYIOIINE CyOBEKTHI,
0aHKH), TaK ¥ HA MAKPO-YPOBHSIX 3KOHOMUKH;

pa3paboTka TMpeIOKEHUH M PEeKOMEHIALUil 10 HMIIepaTHBaM OaHKOBCKO-
¢unaHCcOBOW Oe3omacHOocTH PecryOnmku Y30eKHUCTaH B IMPOIECCe WHTErPALlU B
MHUPOBOI1 PBIHOK KaITUTaIa.

O0beKTOM HCCJIeI0BAHUS SBIIETCS TpaHChOpMAaIHs OaHKOBCKOTO CEKTOpa B
COOTBETCTBHM C UMIIEpaTHUBaMH OOECIEUYEeHUs] HAIOHAIbHOW 3IKOHOMHUECKOI
6e3omacHocTu PecniyOmuku Y30eKucTaH.

I[IpeameroM mHccaeqOBAHMSL  SBISIFOTCS  9KOHOMHYECKHEC  OTHOILICHWUS,
BO3HHKAIONIME B MPOLIECCEe HHTEIPAIIMU B MUPOBOW PHIHOK KalUTala U 00eCcIieYeHHN
9KOHOMHUYECKOH Oe3omacHoCcTH B PecnyOmuke Y30eKkucTaH.

MeTtoapl ucciaeqoBaHMA. B uccepTaliM  WMCIONB30BAHBI  METOJBI
PETPOCIIEKTUBHOTO, ~ CpaBHHTENbHOrO, rpaduueckoro u SWOT  ananu3os,
CTPATErun4ecKOro YIPaBICHHUS, JKOHOMETPHIESCKOTO MOJICIIUPOBAHUS, TPYIIITUPOBKH H
0000IICHNS, PKCIIEPTHBIC OLICHKH U JIP.

Hay4yHasi HOBH3HA HCCIeI0BAHMS 3aKITIOYACTCS B CICTYIOMIEM:

pa3paboTaHa JloTHUYecKas OJI0K-CXeMa CHCTEMBI HAIMOHATBHOH SKOHOMHYIECKOM
0e301macHOCTH Ha OCHOBE COBEPIICHCTBOBAHMS WHCTUTYIIHMOHAIBHBIX TPaBHI,
OKAa3bIBAIOIINX PETYIHPYIOIIee BO3ACHCTBHE HA PECYpCHl B YIPABICHHN PUCKAMHU H
CIOCOOCTBYIONIMX 0€30TacHOM TpaHCHOpMAIIUU OAHKOBCKOW CHCTEMBI;

000CHOBaHO MPETIOKEHUE YCTAHOBUTH ONITUMAIBHYIO BETMYNHY ITPUBICUCHUS
MHOCTPAHHBIX 3aEMHBIX CPEACTB B pa3Mepe, He mpepbrmaromeM 30 % mommn
MHOCTPAHHOTO KallNTajIa B AKTHBAaX HAI[OHAIBHBIX OAHKOB;

chopMupOBaHa TUIIOJIOTHS PUCKOB U YTPO3 SKOHOMHUUYECKOI 6e30MMacHOCTH IS
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OLICHKH TPOTHO3HBIX CIICHAPUCB PAa3BUTHS CMEIIAHHBIX SKOHOMHK B COOTBETCTBHH C
r100aJIbHBIMH, (hUHAHCOBBIMH, MIPOMBILICHHBIMH, COIMAIbHBIMU i
aJIMUHHACTPATUBHBIMU KPUTCPHSIMHU;

pa3paboTaHa METOAMKA OIPEICICHUS HWHIMBHIYaIbHBIX XapaKTCPUCTUK W
BKIama OAHKOBCKOTO CEKTopa B O0CCHCYCHHH (PHHAHCOBO-IKOHOMUYCCKON
0e30IMacHOCTH, Ha OCHOBE KOTOPOW 000CHOBAHO CpellHEe 3HAYCHHE OLIEHKH (PaKTOPOB
1 BEPOSTHOCTH IMEpeXxojia K CpeHeMy KiacCy BO3JCHCTBHS OaHKa, COCTABIIAIONIEMY
0,64 HUKHErO JUana3oHa;

oTIpe/ieICHbI oKasaresn Makpo-(hUHAHCOBOH YCTOWYHBOCTH,
XapaKTepU3yIOIINe BHENTHHE BO3JCHCTBHS Ha 30JI0TOBAIIOTHBIC PE3EPBBI M JOJIO
BHeIIHeH 3ajo/vkeHHocTH B BBIT cTpaHbl, a Takke BIHSIOIMINAE Ha JCSITEIBHOCTD
0aHKOBCKOM OTpaciy, Ha OCHOBE CBOJHOTO WHJEKCHOIO MeToja (HHHAHCOBO-
9KOHOMHYECKON 0€30MMaCHOCTH.

IIpakTHyecKkHne pe3yabTaThl HCCJIE0BAHMS:

c(hopMyITHUPOBAHBI ABTOPCKHE YTOUHEHHS TPAKTOBOK TMOHATHH «HAIIMOHATLHAS
HSKOHOMHUECKasi O€30MacHOCTh)», «HMIIEPATUBBI JKOHOMHUYECKOW Oe301macHOCTHY,
MTO3BOJISIONINE OIIEHNBATH YKOHOMHUYECKYIO 0€30TTaCHOCTD C MO3UIIHIA KJIACCU(PUKAITNN
PHUCKOB U YIpo3, a He IPeJCTaBIeHUs 00 00IIEM COCTOSTHIH CaMON SKOHOMUKH;

YCOBEPILICHCTBOBAHHBIE METOJIbI, AalTOPUTMBl OOECIEYECHUS] HALMOHATBHOM
9KOHOMHUYECKOI 6€30MacHOCTH rOCyJapCTB B Mpoliecce TpaHnchopMaliu, mpeaeibHbIe
3HAUCHHs BHEUTHHX 3aWMCTBOBAHHIA, METOJBl OIIEHKHA IPOTHO3HBIX CIICHAPHEB
Pa3BUTHSI CMEIIaHHON YKOHOMUKH;

MPEUIOKEHbl METOJbl AHATUTUYECKOM ¥ TPOTHO3HOM OLEHKH TEeKYIIEeTo
COLIMATBHO-9KOHOMUYECKOTO TOJIOKEHHUSI JKOHOMHUKH, €€ MHUPOXO3IHCTBEHHBIX
CBsI3¢il, BHCIIHEAKOHOMHUYCCKOIN [ESITENbHOCTH, aHalIn3a OaHKOBCKO-(DMHAHCOBOI
CHUCTEMBI U 5KOHOMHYECKUX PE3yJIbTATOB;

omnpejeneHsl Hanbosee BaxHbIe (PAKTOPBI M CPeICTBA COOTIOACHUS MPEISIbHbBIX
3HAYeHUH, MpeJHa3HAYCHHbIE IJISl MOJJCPKAHUS ONTHMAJIbHOTO OallaHca MEXIY
MOTPEOHOCTSIMUA ~ CTPAHBI-NIONyYaTeIsd BO BHENIHUX 3aUMCTBOBAaHHAX H €€
CIIOCOOHOCTBIO 0OCITY)KUBATH €€ B 00CCIICYCHUN MAaKPOIKOHOMHYECKOH U (PHHAHCOBOI
CTaOUIBLHOCTH;

pa3paboTaHa KOMIUICKCHAs METOJWKa pacueTa TOKa3aTesisd HalMOHAIbHOM
(hMHAHCOBO-9KOHOMHYECKOW O€30MacCHOCTH ¥Y30eKHUCTaHa, BKITFOYAIONIAst dKCIIEPTHBIC
OILICHKHM, HOPMAaTHBHO-TIPABOBBIC JIOKYMCHTBI CTPATETHMYCCKOrO IUIAHHPOBAHHUS,
cocrapisirornyie BBII, pacuer S5KOHOMUYECKHUX ITOTEPh U Jp.;

OTIpE/ICTICH YPOBCHb B3aMMO3aBHCUMOCTH M YPOBEHb BIIMSHUS OaHKOBCKOM
CUCTEMBI Ha YPOBEHb (DHHAHCOBO-IKOHOMHYECKOM OE30MTaCHOCTH;

Ha OCHOBE pa3paboTaHHON METOIUKHU OBLTH MTPOU3BECHBI KCIICPUMEHTATbHEIC
pacueTsl COBMECTHO CO CBOJHBIM HWHJIEKCOM (DMHAHCOBO-DKOHOMHYECKOW
0C30MMacHOCTH, a TakXKe TPOBEJACHA OICHKA HAIMOHAJIBHON 3KOHOMHUYECKON
Oe3omacHoCTH T Y30ekucrana u Poccuiickont deneparum.

JocToBepHocTh pe3yJibTaToB HccJIeJOBaHMS. IlenecoobpasHocTh
METOJIOJIOTHYECKMX  TOAXOJOB W  METOJOB, WCIOJB3yeMBIX B  HACTOSIIEM
WCCIIEZIOBAaHNH, ONpEICNseTCS TeM, 4YTO HCIojb3yeMas 0a3a JaHHBIX B3sTa W3
o(UIMATBHBIX UICTOYHUKOB, BBIBOIBI, MMPEITIOKEHUS M PEKOMEHIAINN HCIIOIb30BaHbI
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JUIi  00eCIeYeHUs] SKOHOMHYECKOM Oe3omacHocTH PecrmyOnmuku VY30ekucraH B
Mpolecce HHTErpallii B MUPOBOM PBIHOK KamuTania.

Hayynas m mnpakTHdeckasi 3HAYHMOCTh Pe3yJIbTATOB HCCJIeI0BAHMSA.
Hay4nast 3Ha4MMOCTh pPE3yJNbTaTOB HCCICAOBAHHS OOBSACHACTCS TEM, YTO
pa3paboTaHHbBIC BHIBOJBI H MPEIUIOKCHUS CITy’KaT JJIsi COBEPUICHCTBOBAHUS HAYYHO-
METOINYECKON 0a3pl HAMOHAIBHOM SKOHOMHYCCKOH OE30MacHOCTH B TIpolecce
HWHTETPaNny B TI00aTbHBIC W PETHOHANBHBIC PHIHKH KalluTAasa.

[IpakTHueckas 3HAYUMOCTH PE3YJIBTATOB UCCICIOBAHUS OOBICHICTCS TEM, YTO
pa3paboTaHHbIC PEKOMCHIALMH MOTYT OBITH HCIIOJNIB30BaHBl B  pa3paboTKe
HOPMAaTHBHO-IIPABOBHIX JIOKYMEHTOB IO 00ECIIeYeHII0 SKOHOMHUYECKOH 0€30ITacCHOCTH
B PecryOmmke Y30ekncTaH B mpoliecce MHTETPAIlMd B MHUPOBOW PBIHOK KaIMTala,
CpPEIHECPOYHBIX H IOJITOCPOUHBIX IIPOTPAMM PAa3BUTHS OTpaciel 1 PETHOHOB, a TAKXKE
B TTOATOTOBKE yYEOHO-METOAWIECKUX MOCOOMH TIO Kypcy «MupoBast S5KOHOMHKA,
«MexayHapoIHbIe SKOHOMUYECKHE OTHOIICHIS» U « JKOHOMUKA Pa3BUTHS.

Buenpenne pe3yabTaToB HccaeqoBaHusA. Ha oCHOBe HAy9HBIX PE3yNIbTAaTOB,
MTOJYYEHHBIX N3 aHAJIM3a NMIICPATHBOB 00ECTICYCHUS HIKOHOMIYECKOH 0e30MmacHOCTH
B PecrryOunimke Y30eknucTaH B Iporecce MHTETPAIHA B MUPOBOI PHIHOK KalnTama:

jJoruueckass — OJOK-CXeMa  CHCTEMbl  HAIMOHAJBHOH  YKOHOMHYECKOM
0€30MaCHOCTH, MPEIOKEHUE O BBEICHIH (PMHAHCOBBIX HHCTHTYLIMOHATIBLHBIX MPABHII,
pPEeryIMpYIOIUX pPecypchl B OOECHEUCHHH 3KOHOMHUYECKOH CTaOWJIBHOCTH U
YOpaBJIeHUS  PUCKAMH,  HWCIOJB30BaHBI  VIHCTUTYTOM  CTpaTeTHYECKUX |
MEXPETHOHAIBHBIX HccienoBanuii npu Ilpesuaente PecmyOmukn Y30exuctaH mpu
MOJTOTOBKE MH()OPMAMOHHO-aHATUTUYECKNX JoKIanoB (cmpaBka MICMU Ne 02-
1/723 or 23 oxrs0ps 2020 r.). Mcnosnp3oBaHue 3TOr0 Hay4HOrO HPEJUIOKEHHS B
HEKOTOPO#l CTENEeHH CIOCOOCTBOBANIO pPa3pabOTKE WHCTHTYIHMOHAIBHBIX MPaBUII,
KOTOpBIC OKa3bIBAIOT PEryJIHPYIOIIEe BIMSHUE HA PECypchl, oOecrieunBas Hanboee
ONITUMAIILHBIN PEXHUM PadOThl DKOHOMHKH;

IIpennoxkenne 00 ONTUMANILHOM pa3Mepe BHEIIHMX 3aWMCTBOBaHUM, He
MPEBBIIIAIONIEM TPUANATH TPOLCHTOB OT MAaKCHMAaJIbHOW IOJNH HWHOCTPAHHOTO
KalluTajga B aKTHBaxX HAIMOHAIBHBIX OaHKOB, Obulo ucnonb3oBaHo AUKB “Unak
Wynu” ms OneHKH BKJIaja GaHKa B (DMHAHCOBYIO M SKOHOMHYECKYIO 6E301acHOCTh
(cnipaBka AUKB “Unak Mymu” Ne 02-2/9237 ot 18 nexabps 2020 r.). B pesynsrate
JEWCTBHSA CTPOTUX HOPM, TTO3BOJISIOT HHOCTPAHHBIM OaHKaM BXOJUTH Ha BHYTPEHHUI
PBIHOK, BBISABJISATH HOBBIC TCHCHIIMH B 00JACTH BHCLIHMX 3aMMCTBOBAHHIA, CITy:KaT
MIPEOI0ICHEHIO KPHU3HUCA;

MHOTO(aKTOPHEI TPOTHO3 Pa3BUTHS CMEIIAHHOW 3KOHOMHKH, ITOKA3aTeln
OLICHKH, TUTIOJIOTHSI PUCKOB M YTPO3 SKOHOMHUYECKOI 6€30ITacCHOCTH B COOTBETCTBHH C
TII00aTBHBIMH, (UHAHCOBBIMH,  TPOM3BOJICTBEHHBIMH, COMANTBHBIMA W
aJIMAHUCTPATHUBHBIMUA KPUTEPHUSMH, MCIIONB30BaHbl VHCTHTYTOM CTpaTETHYECKUX
MEXPETHOHATBHBIX HccnenoBanuii npu Ilpesuaente PecnyOnmukn  Y30ekucTan
(cipaka UCMU Ne 02-1/723 ot 23 oktsiopss 2020 r.). Vcrnonbp3oBaHue HAydHBIX
peKoMeHJanui  TO3BOJMIO  cHOPMHUPOBATH  MHOTO(AKTOPHBIC  MPOTHO3HBIC
OIICHOYHBIC ITOKA3aTENN Pa3BUTHS HAPOTHOTO XO3SHCTBA,;

Mertomuka OIpeAeTIeHUs] HWHANBHAYATbHBIX XapaKTEPUCTUK OaHKOBCKOTO
CeKTopa, N00aBIAEMbIX K 00eCIedeHHI0 (PHHAHCOBO-?KOHOMHYECKOH Oe30macHoCTH,
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Ha OCHOBE KOTOPOH cpeiHee 3HaYEHHE OLICHKH (pAaKTOPOB 0OOCHOBAHO BEPOSTHOCTDH
nepexoaa K cpelHeMy Kiaccy BO3zeicTBusi OaHka, cocTaBisiomeMy 0,64 HUKHEro
nuana3zona 0bu10 ucnons3oBano AUKDB “Umak ﬁynn” JUISL OLIEHKHU BKJIajga OaHKa B
(MHAHCOBYIO M YKOHOMUUECKYIO Ge3omacHocTh (cpaBka AMKB “Mmax Mymu” Ne 02-
2/9237 ot 18 mexabps 2020 r.). B pe3ynpraTe mpoBeneHa MpaKTHUECKas MMPOBEpKa
MHCTPYMEHTOB OLCHKH pPE3yJbTaToOB AEATEIBHOCTH OaHKOB 10 0OECIEUYEHHIO
SKOHOMUYECKOH Oe30IacHOCTH, a TaKKe CPaBHHUTEIBHBIM aHAIN3 pe3yJbTaTOB
KOJIMYECTBEHHON OLEHKM BIMSHMSA MPEUIOKEHHOIO MOAX0Aa Ha 3KOHOMHYECKYIO
06€e30IMacHOCTh OAHKOB;

NPEUIOKEHUS O  ITIOKa3aTelsslX  MaKpOSKOHOMHYECKOH  CcTaOMIBHOCTH,
OIMCBHIBAIONINX BHEHIHWE BO3JACHCTBUSI Ha OAaHKOBCKHH CEKTOp Ha OCHOBE
CPaBHHUTEIBHON IMHAMHKH HAI[MOHAJIBHBIX SKOHOMHK W COBOKYITHOTO WHJEKCA
HKOHOMHYECKOH 0e30ITacCHOCTH HCIIONB30BaHBl VIHCTUTYTOM CTpPaTerMm4ecKux u
MEXPETHOHAIBHBIX HuccienoBannit npu  I[lpesunenre PecryOnmkm  Y36ekucran
(cipaBka UCMU Ne 02-1/723 ot 23 oktsa6ps 2020 r.). Mcnonbp3oBaHne Hay9IHBIX
MIPEATIOKEHIH TTOCTY)KIIO JalbHEHIIeMy PacIINPEHUI0 BO3MOYKHOCTEH BBISBICHU
(haKkTOpOB, BIAMAIOMNX Ha SKOHOMHUYECKYIO OE30IacHOCTh, M OOpaTHOI CBA3M TpH
CTPATErHYeCKOM IIAaHUPOBAHNH HAIMOHAJIBHON SKOHOMUKH.

Anpobanusi  pe3yJbTaTOB  McCCJIeA0BaHus.  Pesynbratel  JaHHOTO
UCCIIe0BaHUs O00CYKAATUCh HAa 7 MEXIYHAPOIHBIX U 3 pecryONMKaHCKUX HAy4HO-
MPaKTHYECKAX KOH(EPEHINSX.

My6aukamuu. OCHOBHBIE IOJIOXKEHUSI TUCCEPTAMK OIMyOJMKOBaHBI B 39
paboTax, B TOM YHCIIE B aBTOPCKOI MOHOrpaduu 1 15 HayuHBIX CTAaThsIX, B TOM YUCIe 6
B 3apyOeXHBIX >KypHalaX, PEKOMEHJOBAaHHBIX K ITyONMKAallMM OCHOBHBIX Hay4YHBIX
pe3ynbTaToB JOKTOpCKuX aucceprauii BAK Pecrry6nuiku Y306ekucTaH.

Crpyktypa u 00bem auccepraumu. Juccepranus o0mum oobemoM 254 cTp.
COCTOHT U3 BBEJICHUSI, YETHIPEX TT1aB, 3aKIFOUCHNUS, CIICKA HICTOYHHKOB M IIPUIOKCHUH.

OCHOBHOE COAEP)KAHUE JUCCEPTALIMN

Bo Beennn 060CHOBaHBI aKTyalIbHOCTh U BOCTPEOOBAHHOCTH IPOBEJCHHOIO
UCCIICIOBaHMsI, OXapaKTePH30BaHA LENH, 3aJa4d U OOBCKT M IMPEIMET H3y4YCHUS,
MOKa3aHO COOTBETCTBUE TEMbI AUCCEPTAIMN IIPHOPUTETHBIM HAIIPABICHHUSIM Pa3BUTHS
HayKd W TeXHUKH B PecmyOnmke VY30ekucraH, H3TOKEeHa HaydHas HOBH3HA,
MIPE/ICTABICHBl TPAKTUYCCKUE pEe3yTbTaThl HCCICIOBAHMS, HAYYHO-TIPAKTHYCCKast
3HAYUMOCTb U ampoOalys TONYyYCHHBIX PE3YJIbTaTOB, CBEICHUS O IyOJIHKALUSIX,
CTPYKTYpE U 00BbEME TUCCEPTALIUH.

B rmaBe 1 «Teopermueckne OCHOBBI oO0ecreuyeHUs] IKOHOMUYECKOI
0e30MacHOCTH TPaHC(OPMUPYIOIMXCS TOCYAAPCTB» IPOAHAIN3NPOBAHA CHCTEMA
B3MJIAZ0B HA HAITHOHAIBHYIO SKOHOMHUYECKYI0 0€301TacCHOCTB TOCYAapCTBa, M3JI0KEHBI
KOHIICITyaJTbHBIC TIOAXOABI K OOCCIICYeHHI0 SKOHOMHYECKOH Oe30MacHOCTH IIpH
oleparisaX Ha MHPOBOM PBIHKE KalWTalla, BBIABICHBI IPU 3TOM 3aKOHOMEPHOCTH M
0COOCHHOCTH MHTETPaly (PHHAHCOBO-0aHKOBCKUX CHCTEM.

Ha ocHoBe ananmm3a CyIecTBYIOIINX B3IVIAJ0B Ha KaTETOPHIO «IKOHOMHYECKAS
0€30I1aCHOCTDY TPUMCHUTEIIBHO K IMOCTCOBETCKUM TroCyaapCTBaM OTMEYACTCHA, YTO
HaY4YHBIC TPCACTABIICHUA O HElt OBOJIOIIMOHUPOBAJIM OJHOBPEMCHHO C Pa3BUTUEM
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IPOLIECCOB  IN00ANM3alid W AKTUBHBIM  BOBJCUYCHHEM DA3BHUBAIOIIUXCS U
TpaHC(OPMALMOHHBIX CTPaH B MHpPOBOH pBIHOK Kamurtana. OJHAaKo IMpoOJIeMbl
(rHAHCOBO-0aHKOBCKON 0E30MacHOCTH B YBSI3KE C HHTErpaliell MepexXOmHbIX
9KOHOMHK B MUPOBOH PBIHOK KallMTalIa CIICLHAIBHO CIIé He HCCIIeT0BAIHCh.

N3n0oxeHHBIC B IUCCEPTALMM ABTOPCKHE YTOYHCHHS MO3BOJLSIIOT OLICHUBAThH
9KOHOMHYECKYI0 0E30MacHOCTh C IMO3ULMH KIacCH(UKALMU PUCKOB M yrpo3, a He
HpeacTaBieHus 00 OOLIeM COCTOSHHMM CaMOW HSKOHOMHKH. Takod moxxox naét
BO3MOXKHOCTb KQUECTBEHHO BBISBIATH U ONpPEIEISTh BHELIHHE U BHYTPEHHHE PUCKH,
XapaKTepHBIC ISl TOCYJApPCTB C IEPEXOJHOH IKOHOMHKOH M O0OecHevMBaTh 3allUTy
HAIL[MOHAJGHBIX MHTEPECOB, MOAACPKUBATE HCOOXOAUMBIN yPOBEHb SKOHOMHUYECKOH
0€30ITaCHOCTH ¥ KOHKYPEHTOCIIOCOOHOCTH XO3SIHCTB.

CoBepIICHCTBOBAHUE TEOPETHKO-METONOIOINYECKOI0 U PACYETHO-METOANYECKOTO
WHCTPYMCHTApUA  OLICHKH DKOHOMUYECKOH  0€e30IacHOCTH TIPUMCHUTEIIBHO K
crienuduke OBICTPO Pa3BUBAIOLIMXCS CTPAH B YCIOBHUAX TYPOYJISHTHOCTH MHPOBOM
9KOHOMHKH IIPEACTABICHO B AWCCEPTALlMU B BHIE JOTMYECKOW IOITAIHOI OJIOK-
CXEeMBI U1 BBIPAOOTKH YHPABICHUSCKUX pEIICHHH B 00JacTH SKOHOMHYECKOH
6e3omacHocTu rocyaapcrsa (Puc. 1).

‘ SKOHOMMueCKan GesonacHocTs

enu u Ynpaenawowee OuetKa agppekmusHocmu
PUCK 1 yrposbl MNHCTUTY Th! = Pecypcoi SpdexTsHOCTL —

3adauu’ pecypcoa

BHewHme Opraren fe—
Sonam pasmep 88T

[—>| rocyaapcraennoit
crpyirypa BBN Makpoakorommeciasn
MHBECTILIUM B OCHOBHOM KanuTan sdberrnanocts
e Tvas

Baniomio-pumancossie pckw:
O6mem cosokymHOro BHewtero ANra
| yrewa xanurana

Qe ————

Xosaiicrayioune
cy6vexTel

Obuectsenmbie
opranmaaumu

MNpupoansie
pecypcsi

SuonoMMEEKUE pHCKi:
Canwumn

L1 Noreps peinkoe cbbita

BHewmHee ynpasnenme IKoHOMUKOT
KpUTMIECKan 33BUCHMOCTE OT UMAOPTa

pasmep pesepsos

Aonrosan Harpyaka
Punancossie YpoBeHs unbnALn Dunancosan |4
akruan! n— SbpertusrocTs

BHyTpeHHme Hopramusian { nbpacroysavea Actuunr Glomweron
npascsan Gasa 4MCTHIR BBO3/8bIBO3 KanUTana
Sononmecine prcn "
TextorenHbie asapum lacenenme

YXYAWeHYE SKONOTMIECKOR OBCTaHOBKN KBANMGUKALUA KAAPOD
yposeHs couobecnedenun Couvanvhan |
VIHAYCTPMabHO-NPONIBOACTREHHbIE PUCKN: 3apaotHan nnata sbbexTuaHOCTL
AeUUMT SHEPTETUMECKIX PECYPCOB U MOWHOCTEH cTpyKTYPa 3aHATOCT
Bednumr npoaosonscTeun Aemorpaguueckan cuTyauMa
Beduumt unbpacTpyKTy P!
erpanauma ocHoBHbIX GoHAoS
Cnaa npov3soacrea OBHoanenue ocHo! onnos

Crpyxiypa e
Coumanuhsie pucky: Lons wrkosaumo oaykum sdbberrusroCTs
BespaGoruua PacXoe! Ha HayKi U MHHOBAUMK

> Bemorpadun
Yposens 1 KauecTso wusu
BuICoKMe PackoAu! Ha couMantHyIo chepy

]

Ynpasnenueckne puckn:
[2>] Kpumnnanusauwn skoHommkm
Derpapauun cuctems! ynpaanenma

unancosbie puckm
ReduuT GropieTon

GHyTReNIMit AoNT

KpMIUC HennaTexeh

eTPAAALAR GUHAHCOBLIX MHCTUTYTOB
runepundanunA

Puc. 1. Jlornueckas 0J10K-cXxeMa CHCTEMbI DJKOHOMHYECKOIi 0€30IacHOCTH
rocyiapcrBa

Ha mepBom 3Tare TpoOBOAMTCS THUITOJOTH3AIMS W HISHTH()UKALKS BBI30BOB U
yIpo3, Ha OCHOBaHMM KOTOPBIX (OPMYIUPYIOTCS 3aqadd 10  YIPaBJICHHUIO
BO3ZHUKAIONIMMU PUCKAaMU W WHCTUTYIMOHAIBHBIE MpPaBUia, OCYIIECTBISIONINE
perynsTopHOe BO3ACHCTBHE HA PECYPCHI C IIETbI0 00eCTIeYeHUsI HAMTYYIIero peKuma
(YHKIMOHUPOBAHUS 3KOHOMHKH C MOMOIIBIO PAa3IHYHBIX HHIHUKATOPOB, OCOOCHHO
3¢ (HeKTUBHOCTH. YUHTHIBAs, YTO B HACTOAIIEE BPEMsI KOHIENTYyalbHbIE JOKYMEHTHI
OTIpENIeNISIONINE 1IeJM U 33J]aul YKOHOMHUYECKOH 0e30macHOCTH B Y30EKHCTaHe elle
HaxomsiTcsi B Impolecce pazpaborku, a mpuHsatas em€ B 1997 1. Konuenmws
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HallMOHAIBHOM Oe3onmacHocTH PecriyOnukn Y30ekucran (OKyCHpYeTcst B OCHOBHOM
Ha mpo6eMax BOCHHOM M aHTUTEPPOPUCTHUECKON Ge3omacHocTn'® mpeacrasusercs
1eJIeCO00pa3HbIM KIacCH(HUIIMPOBATH SKOHOMUYECKIE YIPO3BI U PHCKH, KOTOPBIE, BO-
HEpPBBIX, BO3HUKAIOT B YCIOBUSX PACIIUPEHHUs MHPOXO3SICTBEHHBIX CBs3eil
roCy/lapcTBa, BO-BTOPBIX, ONIPEAEIUTD T¢ Chepbl SKOHOMHUKH, KOTOPbIE B HANOOIIbIICH
CTENECHH TIIOJBEPXKECHBI 3TUM YIrpo3aM WU B-TPETbHX, pPa3paboOTaTh CHCTEMY
MHJMKAaTOPOB SKOHOMHYECKOW 0€30MacHOCTH CTpaHbl. [IpHMEHNTENbHO K TeMaTHKe
HACTOSIIIEr0 NCCIEAOBAHMS B JUCCEpPTalK CHOPMYIMPOBAH KOHKPETHBIN IEepeueHb
yrpo3 M BBHI30BOB, KOTOpHIC BIMSIOT Ha SKOHOMHMYECKYIO O€301acHOCTh IIpH
BXOXK/ICHUM B MHpPOBOW pBIHOK KamuTala W pa3pabOTaHbl MHCTHTYIHOHAJIBHBIC
MEXaHU3Mbl WM WHJMKATOPbl SKOHOMHYECKOH O€30MacHOCTH CTpaHbl B YCIOBHSX
YCKOPEHHsI PEIHOYHBIX peopM U TpaHchOopMaIui OaHKOB.

ABTOp paccMaTpuBaeT OIKOHOMMYECKYyI0 Oe3omacHocTh ¢ (puHAHCOBO-
06aHKOBCKHMX MO3MIMHA. B pabore moxa3aHa B3aMMO3aBUCHMOCTb MEXIY YPOBHEM
SKOHOMUYECKOH 0e30MacHOCTH U YCTOHUMBOCTHIO OAHKOBCKOTO CEKTOpA CTPaHBI
KpusucHsle sBIEHHS B HKOHOMHKE HEraTHBHO CKAa3bIBAIOTCS HAa YCTOWYHMBOCTH
06aHKOB, M Hao0OpOT, yJydllIeHHE IOKa3aTeaed (yHKIHMOHMPOBAHUS OAHKOBCKOM
CHCTEMBl BEIET K TIIOBBIIIEHUIO YPOBHSA SKOHOMHUYEcKoll Oe3omacHoctu. B
Jyccepraniy 0OOCHOBAHbBI NPUHIMIIBI NpHBiIedeHus cpeacts M®PO, cpeanm Hux:
peanu3anys OCHOBHBIX COLMAIIbHO-DKOHOMUYECKHX INPHOPUTETOB; IEIEBOE U
3¢ eKkTHBHOE HCIOJIL30BaHUE (DUHAHCOBBIX PECypCcOB; COOJIOJICHHUE IOPOTOBBIX
3HAYCHUH SKOHOMHMYECKOH 0e301acHOCTH; 00eCIedYeHHEe SKOJIOTMYECKOH 3aluThI
MHBECTHUIMOHHBIX TIPOCKTOB; IUBEepcUpuKanus cotpyanmdectsa c MOO.

BospacTaronias 3aBUCHMOCTb CTpaH OT BHEHIHETO 3aMMCTBOBAHUS M IEPEIOBBIX
TEXHOJOTUI JHUKTyeT HEOOXOJMMOCTh ITOMCKAa HOBBIX ITOJXOJOB M MEXaHH3MOB
MPUBJICYEHUS  CPEACTB, B  YHCIE KOTOPBIX  «MEXKIYHApOJHOE  IENICBOE
(MHAHCHPOBAHUE MPOEKTOB», CYThb KOTOPOro: ()MHAHCHPOBaHWE Oazupyercss Ha
3ajiore OyAyIINX MOCTYIUICHNH 3apaHee ONpeIeNCHHbIX ICHE)KHBIX IIOTOKOB MM HHBIX
AKTHBOB, MMEET IIeJIeBOC HA3HAYCHHE M MOXKET OCYIIECTBIATHCS C MPHUBICUCHHEM
MB®, BB, ABP u npyrux MeXIyHapOIHBIX OaHKOB, a TaKXKe IPABUTCIBCTB
MHOCTPAHHBIX TOCYIapCTB.

ABTOPOM BBISBJICHBI HOBBIC TEH/ICHINHM BHEITHETO 3aMMCTBOBAHHA: C OIHOU
CTOPOHBI, OHH SBJISIIOTCS JIOKOMOTHUBOM Oojiee TIyOOKOH rinoOanu3zauuu |
PEeTHOHANM3AINA MHPOBOM SKOHOMHKH, C JPYroil — CPEACTBOM MPEOIOJICHHS
KPHU3HUCHBIX ABJICHUH U 0OecTiedeHHs cTa0MIFHOTO Pa3BUTHS TPAHCHOPMHUPYIOIIIXCS
rocyaapcTB. HauBbiciias creneHsb 6€30IacHOCTH JOCTUTAeTCs IPU YCIOBUH, YTO BECh
KOMILIEKC MaKpO- U MHKpO-TIOKa3aTelel HaXOJUTCS B IpejiesiaX JOMyCTUMBIX TPaHUI]
CBOMX TIOPOTOBBIX 3HAUCHUIl, a TIOPOrOBBIE 3HAUEHHUs OJHOTO IOKa3aTelss
JIOCTUTAIOTCS HE B yIIepO ApyTUM.

WHTerpanus HalMOHAIBHBIX OAHKOBCKUX CHCTEM IIPOHCXOANT HE H30JIHPOBAHHO,
a KaK COCTaBHas 4acThb BHEIIHEOKOHOMUYECKON CTPATErMU BXOXKICHHUS CTPaHBl B
MHUPOBOM PBIHOK KamnuTana, MPH KOTOPOM KPEJUTHBIC OTHOLICHUS, Pealu3yeMble

14 3akon Pecry6mnkn Y3bekucran ot 29.08.1997 1. N 467-1 «O6 yrsepskaerii KOHIEINIUN HALMOHAIBHOMN 6e3011aCHOCTH
Pecniy6nuku V36exucran» // https://nrm.uz/contentf?doc=415215_ zakon_respubliki_uzbekistan_ot 29 08 1997 g n 467-
i_ob_utverjdenii_koncepcii_nacionalnoy_bezopasnosti_respubliki uzbekistan&products=1_vse zakonodatelstvo_uzbekistana .
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0AaHKOBCKUMH HHCTUTYTaMH, BBIIONHIIOT OOBCIUHAIONIYIO M PETYIHPYIOIIYIO
(GYHKIMIO M TPEJCTaBIsIOT COOOM BapHAaTHUBHBIA M CErMEHTHPOBAHHBIN ITpolecc,
AMEIONINKA MHOKECTBO CILIEHApUEB peau3aliy, OTJIUYAIOUIMXCS pa3HooOpazueM
0aHKOBCKUX PUCKOB M BO3MOXKHOCTEH. [ JT1aBHasI 11eJ1h TAKO¥ MHTETPAIMU 3aKITF0YACTCS
B IOATalTHOM  (OPMHUPOBAHHM HWHCTHTYIUOHAIBHBIX, OpPraHU3alUOHHBIX U
(YHKIIMOHATBHBIX AJIEMEHTOB €IHMHOTO pBIHKA OaHKOBCKHX yciyr. [Ipn 3TOM BaxkHO
MUHUMM3UPOBATh U KOMIIEHCHPOBAaTh MOTEHLMAJIbHBIE PUCKU M YIPO3bl IIyTEM
BBIYJICHEHUS IPUYUMH, 3aTPYAHAIOLIMX WM CIEPKUBAIOILUX MIPOLECC MHTErPaLUH.

I'mobanm3anms peIHKa KalKMTaia He CO3/1acT YCIOBHS JUIS BRIPAaBHUBAHUS YPOBHEH
Pa3BUTHS HAIMOHAJBHBIX OAHKOBCKHX CHCTEM. [lo3TOMy clieyeT MaKCHMalbHO
HCTIONH30BaTh CBOM KOHKYPEHTHBIC TIPEUMYIIIECTBA MTPU (POPMUPOBAHUN COOCTBEHHON
MOJISIM  Pa3BUTHSI OAHKOBCKOHW CHCTEMBI W OOCCIICYHTh WHBECTHIIMOHHYIO
MIPUBJICKATEILHOCTh OTEYECTBEHHBIX OaHKOB, YTO TMO3BOJIUT HAy4YHO OOOCHOBATH
HalpaBJICHUS BBIPAOOTKU YIPABICHYCCKUX PEIICHHH B 00JIACTH SKOHOMHYCCKOM
0e30MacHOCTH B YCIOBHAX Tpoliecca TpaHchopmarmu ©OaHkKoB —PecmyOmmkn
V36ekucran.

B rnaBe 2 «MHCTUTYUHOHA/IbHbIE MEXaHU3MBbI YCTOWYMBOr0 pa3BUTHUS
IKOHOMMKH U DaHKoB Pecny0imku Y30eKucTan» mpoaHaIn3upoOBaHO COBPEMEHHOE
COCTOSIHME HAIIMOHAJBHOTO XO3SICTBA M BHEIIHETOPTOBBIX CBSI3CH, HBOJIOLHUS
JIEHEeKHO-KPETUTHOU MOJIUTUKH U JesiTebHOCTs MPO, BO3MOXKHOCTH MCIIOIb30BAHUS
3apyOeIKHOTO OIIbITa HHTETPAITUH OAHKOBCKHMX CUCTEM B CTpaHe.

PecnyOnuka V30eknucTan — ofHa M3 YCIEIIHBIX B SKOHOMHYECKOM OTHONICHUH
cpenu ctpad CHI', moOMBIINXCS CEphE3HBIX YCIIEXOB B IOTOHSIOIIEM pa3BUTHH. OObeM
BBII 60nee ueM BaBoe npeBbICHI ypoBeHb 1989 1. u goctur 50,5 MApA. K0T, @ UHJEKC
BBII no naputeTy NoKynaTeIbHON CIOCOOHOCTH Ha JIylTy HaceJeHus BhIpoc B 3,3 pasa
u B 2020 r. mpeBbicuil 9 ThIC. 10JUL., TOrna kak emé B 2015 r. coctasisi 7,3 Thic. 10JUL.,
aB2010 . -5,1 teICc. noL.'S B 2019 ., Gnaromapst HOBBIM pedopmam, 0OBEM MPSIMBIX
MHOCTPaHHBIX HMHBECTULMH BeIpoc B 3,7 paza u coctaBuia 4,2 MJpA. HOJUL, HOJA
unBectuimii B BBII nocturna 37%. B cBs3u ¢ nannemueit koponasupyca B 2020 r.
HaONIOAanoch HEKOTOpOe YMeHbllleHne pocta a0 1,6%, HOo yxe k 2021 T
nporrosupyercst poct BBII  Ha ypoBHe 6%. B crpane obecneuena
MaKpOIKOHOMHYECKasi CTaOMIBHOCTb, JOCTATOYHBINA 3allac MPOYHOCTH B OFOKETHOU
cdepe, cOaTaHCHPOBAHHOCTh BHYTPEHHETO W BHEIIHETO CEKTOPOB 3KOHOMHKH, TOC.
JIOJT B MpeJiesiaX JI0MyCTUMOI0, IPOBOIUTCS YMEPEHHO JKECTKasl I€HEeKHO-KpeAUTHasI
MOJUTHKA, WHQISAIUS HE TPCBBIIIACT IIOPOrOBBIC 3HAYCHUS, YBCIUYHBAIOTCS
MEXIyHapOIHbIE 30JI0TOBAJIIOTHBIE PE3EPBHI.

OKOHOMHWYECKHI ITOTEHNIHAll CTpaHBl OasupyeTcss Ha HAJIWIHH IIPHPOIHO-
CBIPDBEBBIX ~PECYPCOB, TIOJE3HBIX HCKOTAEMBIX, BO3PACTAIOIIECH YHCICHHOCTH
HAaCEJICHMSI, COCTaBJISIONICH Oosiee 34 MIJIH 4YeIOBEK, a TAK)Ke MOTCHIMAIBLHO EMKOM
pBIHKE cripoca. B Y30ekucrane HMEIOTCs peallbHbIe MPEIIIOCHUIKN IS YCKOPEHHOTO
Pa3BUTHS arpapHO-MHIYCTPHAIBHOTO CEKTOpa M IepepadaThIBAIOIINX POU3BOJICTB,
KOTOpBIE MOTYT CIIY)KHTh Ba)KHBIMH HMCTOYHHKAMH ODKCIIOPTHOW Tpoxykiuu. 1o
MIPOM3BOJICTBY  XJIOTIKA-BOJIOKHA, IIEIKOBUYHBIX KOKOHOB, KapakyJss, IIepCTH,

15 URL: https://knoema.ru/atlas/V36exucran.
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TUTOIOOBOIIHOM MPOMYKIUH, (PPYKTOB M BHHOTPAJA, a TAKKE JOOBIYE 30J0Ta CTpaHa
3aHuMaeT Beayuue Mecta He Tosbko B CHI', HO 1 Ha MupoBBbIX Tuiomaakax. Co3naHue
OIarompUsATHON IENOBOI Cpe/ibl, HapalllMBAaHUE WHBECTHIIUI 00CCICUIIH HE TOJIBKO
MOBBIIICHUE TEMIIOB POCTa, HO M MPOrPECCHBHBIC CABUIH B OTPACICBOM CTPYKType
HAIIMOHAJILHOTO  XO3fHCTBa:  BBIpOCIA JIONI  NpoMbBIIUIeHHOCTH B BBII,
MAIIHHOCTPOCHUS — B TPOMBIIIICHHOCTH, MAIIHHO-TEXHHYECKON MPOAYKIUH — B
skcriopre. Yxke B 2019 r. B ctpykrype BBII Ha 105150 IPOMBIIIIEHHOCTH TTPUXOIAIIOCH
30%, B TOM 4HCIICe Ha IOJNIO 30JI0TO- W TOpHOIOOBIBaromiei otpaciu — 49%
MIPOM3BOJICTBA BAJIOBOW JTOOABICHHOW CTOMMOCTH. Y ICNBHBIA BeC CQEepsl YCIyT,
OCHOBAaHHOM Ha 3HaHWAX, ngoctur 35,5%; cenmbckoro xossictBa — 28,1%,
cTponTenseTBa — 6,4%!%. CTHMYIHMpOBanoch aKTUBHOE PA3BHTHE MAloOro OHM3HECa,
nosst koroporo B BBII yBemmuunnack 1o 55%. Jloruka nocienyrowero pasBUTHs
TpeOyer Oolee TIyOOKOH TmepepabOTKU PEeCypcoB W YBEIHUYCHHS JTOOaBICHHOM
CTOMMOCTH 3a CYET CO3JaHMS KIJIACcTEpOB, YTO OOYCIIAaBIMBACT HEOOXOIMMOCTh
TIPUBJICYCHHS CYIIECTBEHHBIX (PMHAHCOBBIX PECYpCOB (BHYTPEHHUX W BHEIITHHUX ).

B aucceprarym 3aTpoHYTH BOITPOCH O BO3MOKHBIX MOCIISICTBHUSIX BCTYTUICHUS B
BTO mmst cenmbcKoTo X03sHCTBA, MTPOMBIIUICHHOCTH, C(hephl YCIYT, MAJIOT0 B YaCTHOTO
Ou3Heca, a Tak)Ke PUCKaxX YBEJIMYCHHUSI UMIIOPTa TOBAapOB. [Ipu 3TOM, prcoennHeHNE
B BTO pacmuput MeXCTpaHOBbIE TOPTOBBIE OTHOIICHUSI, YBEIMYUT UMIIOPT BBICOKHX
TEXHOJIOTUH, MOBBICUT HMHBECTHLMOHHYIO MPHUBIEKATEILHOCTh U MEXKIYHAPOIHBIN
UMUK Y30€KHCTaHa, yIy4IIUT KOHKYPEHTHYIO Cpely, MpPHUBEIET K CHUKECHHUIO
TapudoB, YBEINICHUIO YHCITA HHBECTOPOB M CO3/IaHUIO HOBBIX pab0OUMX MECT.

PaccmaTpuBast IUTIOCHI 1 MUHYCBI HHTETPAIIHOHHOTO cOoTpyaHndecTBa ¢ EADC B
JIUCCEepPTalliU TOIYePKUBACTCS, UTO B3auMoneicTBue Y3o0ekuctana ¢ EADC Oyzaer
CTPOUTHCS Ha MPArMaTUYHOW OCHOBE, CBOOOIHOW OT MOJUTHYCCKOW KOHBIOHKTYPHI,
MCXOJIsl MCKITIOYUTEIBHO M3 IKOHOMHYECKOH 11e7ecO00pa3sHOCTH M HAIMOHAJIBHBIX
uHTepecoB. LlenecooOpasno moaranHoe B3aumozeiicteue ¢ EADC, pactsaHyTbie BO
BPEMEHHU CIICHApUU MPUCOCTUHEHUS, KOTOPbIE MO3BOJLIT BCECTOPOHHE MPOCUUTATH
9KOHOMHUYECKHUE MapaMeTphl HHTErpanun. BHavane peub JODKHA UATH 00 YCUIICHUU
JIBYCTODOHHUX CBSI3¢H M CHATHH TaMOXCHHBIX 0apbepoB, 4YTO MOXET OBITh
pear30BaHO dYepe3 CyHIeCTBYIOIIHE (opMmaThl, Kak CO3[aHHE 30HBI CBOOOIHOMN
TOproBi. B nmampHelmeM craTyc HaOIOHATeNs ITO3BOJHUT Y30EKHUCTaHYy IPHHATH
pemieHne 00 yrayOJICHUN HHTETPAIIH, SCIIH CIIOKATCsl B3aHMOBBITOTHBIC YCIIOBHSI.

B nmuccepranmu copMyaHpOBaHBI CTPATETUYCCKHE MOIXOIBl K HAIIOTHECHHIO
NapTHEPCKUX M COIO3HMYECKUX  OTHOUICHWA  HOBBIMH  COBMECTHBIMH
KpYITHOMACIITAOHBIME TTpoeKkTamu ¢ Poccueid n ctpanamu [1A.

[Ipoananu3upoBaHBl OCHOBHBIE 3TAallbl H 0COOCHHOCTH OPTaHW3AINU JICHEKHO-
KPEIUTHOTO PETYINPOBAHUS C yYETOM OIBITAa MHOTHX TPaHCHOPMHPYIOUTUXCS U
pa3BuThIX cTpaH. COBOKYIHBIN KanmuTan 6aHkoB PY3 B 2019 r. coctaBui 264,5 TpiH.
CYMOB, 4YTO OJKBHUBaJIECHTHO 27,6 wmupa. noul. B V30Oekucrane neiictByror 30
KOMMEpPYECKHX OAHKOB, B T.4. 5 TOCYIapCTBEHHBIX, 13 YaCTHYHO TOCYIapCTBEHHBIX
aKIMOHEPHO-KOMMEPYECKHX, 5 OAaHKOB ¢ WHOCTPAHHBIM KaIllUTaJIOM W 6 YaCTHBIX.
YpoBeHb JOCTaTOYHOCTH KamnTajga OAHKOBCKOH CHCTEMBI Y30eKHCTaHa MOYTH B TPU

16 ConpanbHo-3K0HOMUHUECKOE MONOKeHHe Pecry6ankn Y36ekucTan 3a stuBapb-iekadps 2019 r. — Jloknan Y3rockomcrara, Tamkenr,
V3rockomcrar, 2020, c. 11.
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pa3a mpeBbIIIACT YCTAaHOBIICHHBIC CTAHAAPTHI ba3eabckoro KOMUTETa 110 OAHKOBCKOMY
Ham3opy. CoOBOKyMHasl TeKylas JTUKBUAHOCTh OAHKOB COCTaBIIICT B JKBUBAJICHTE
cBellIe 2,5 mupna gomia. wid B 10 pa3 mpesblimaer o0beM IIaTeX el MO BHEIIHUM
HErocyJapCTBEeHHbIM 3aUMCTBOBAHUSIM.

[IpuBievyeHre MHOCTPAHHOTO KamHTala B OaHKOBCKYIO CHUCTEMY Y30eKHCTaHa
HEOOXOIMMO OPUEHTHPOBATh Ha BRIPAIIMBAHNAE COOCTBEHHBIX KOHKYPEHTOCIIOCOOHBIX
0aHKOB Ha OCHOBE aIalNTAIlIH 3apYOEKHOTO OITBITA ITPH CTPOTOM COOITIOICHIH CBOUX
HalMOHAJIBHBIX HHTepecoB. llpeanaras yCTaHOBUTb TBEpble HOPMBI JOMYyCKa
WHOCTPAHHBIX OaHKOB, aBTOP YYHTHIBACT MHPOBOH OMBIT M MHCHUE OOJBIIMHCTBA
CTICIMAJINCTOB, CYHTAIONINX, YTO ONTHMAJBHBIH YPOBCHb YYacTHs 3apyOe:KHOTO
KaITiTana B aKTHBAaX HAIIMOHAIBHBIX OAaHKOB HE JOIDKEH MpeBbImath 30%.

Onmpasce Ha OCOOCHHOCTH TIPUMEHEHHS cTaHgapToB basens-3  aBTop
000CHOBBIBaeT 3()(hEKTHBHOCTH PACIIHMPEHUS MEKIYHAPOAHON aKTHBHOCTH U yIaCTHS
KpynHbIX OaHKOB PecrmyOnnkn Ha MHpPOBOM pPBIHKAX, YTO IIO3BOJIUT MM CTaTh
MTOJTHOTIPABHBIMH YYaCTHUKAMH MEXKIYHAPOIHBIX OAHKOBCKHX OIEpaliidi M OymeT
YKpPEIUIATH TOBEpHE MHOCTPAHHBIX MHBECTOPOB. ¥ 30C€KHUCTAaH BCET/Ia MPHUACPKUBAIICS
MIPUHIATA TIPUBJICYCHNS MHOCTPAHHBIX MHBECTUIMH Ha JOJITOCPOYHOIN OCHOBE IO
JIBTOTHBIM NPOIIEHTHBIM CTaBKaM M OTKA3bIBAJICSA OT KPATKOCPOYHBIX CIICKYIIATHBHBIX
KpenuToB. baHkoBckas cepa mo3ToMy rmoka He MOABEPHKEHA CHIIBHOMY BO3/1CHCTBUIO
HETaTUBHBIX TIPOLECCOB B CBA3U C TypOYJIEHTHOCTHIO MHPOBOW M pPErHOHAIBHBIX
(MHAHCOBBIX CHCTEM. B amccepramum pacKpbITBI pOJIb BHYTPEHHHX HCTOYHHKOB
(MHAHCHPOBAHMS HAIMOHAIBHOTO XO3AHCTBA, OCYIIECTBICHHUS CTAOMIN3AIIMOHHBIX
IIPOrpaMM, IPOBEACHHSI CTPYKTYPHBIX pedopM, IUBEPCHPUKAIINH BHEITHETOPTOBBIX
CBsI3ei, oOecreueHus 3aHATOCTU PACTYIIUX TPYAOBBIX PECYPCOB.

brnaronpusaTHBIN MHBECTULIMOHHBIN KIUMAT J1e1al0T 0aHKOBCKUN PBIHOK CTPaHbI
MPUBJICKATCIBHBIM JUI MEXKIYHAPOIHBIX HHBECTOPOB. K (pHHAHCOBO-KPEIUTHBIM
OpTaHM3aIlsIM, WICHCTBO B KOTOPBIX 0CO00 akTyaldbHO M Y30ekucraHa, Kak U
apyrux crpan LIA n CHI', otHocsTcst MexnyHaposaublid BamoTHbll Gony (MB®D),
I'pynna Beemuphoro 0anka (BB), EBpomneiickuii 6aHK pPeKOHCTPYKIMU U Pa3BHTHUS
(EBPP), Azunarckuii (ABP) u Ucnamckue (MBP) 6anku pasutus. Ha ¢puHaHCOBOM
priHKe PecrryOnuku Y30eKucTaH mpecTaBieHbl 0aHKOBCKHE TPYIIIBI Ootee 4eM u3 12
ctpan mupa: Poccus, Kuraii, Typuus, FOxnas Kopes, [lseitapus, CIIA, Snonus,
Kazaxcram u np. KiroueBbIMH (akTopamMy TPUBICKATEIGHOCTH CTPAaHBI IS
MHOCTPAHHBIX HMHBECTOPOB SIBJISIOTCS: TOJMTUYECKas CTaOWIBHOCTb, YCTOMYMBBIN
POCT SKOHOMHKH, Hanbosee pa3Buras B LIA uH}ppacTpyKkTypa, a TakKe NPUBICICHHE
KBaJTH(UIIMPOBAHHBIX MOJIO/IBIX KaJJPOB, B TOM YHCIIC U3-3a pyOexKa.

OHUHAHCOBO-5KOHOMUYECKOE  MOJOKEHHEe  Y30EKHCTaHa  COOTBETCTBYET
HHIUKaTOpaM OBICTPO pa3BUBAIOMICHCS CTPaHBI C TEPEXOAHOW SKOHOMHKOM.
OcymecTBugemMble MacmTaOHBle pedopMBI W YIydIIEHHE JIJIOBOTO KJIMMara
MTOJTYYHIIN TOCTOWHYIO OIICHKY MEKIYHApPOIHOTO coodmiecTBa. OTMH U3 H3BECTHBIX B
Mupe kypHanoB — OpuraHckuii «The Economisty mpusHam Y30eKkucTaH «CTpaHOH
rojia», rocy1apcTBoM, rie pedopmsel ¢ 2017 T. oCymIECTBISIOTCS HanboIee ObICTPHIMH
TEMIIaMH C pACHIMPEHHEM Yy4YacTHs HWHOCTPAHHBIX AaKTOPOB [UIT MOJCPHH3AINN
y30eKCKOW SKOHOMHKH, YTO TIO3BOJMJIO IIOJNyYUTh BBICOKHE MEKAYHAPOIHBIC
KpPEIUTHBIC PEUTHHIM M YCIEIIHO Pa3MECTUTh Ha MHPOBOM (HHAHCOBOM pPBIHKE
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CyBepeHHbIC oOyuranuu Ha | Mupa. noiwl. YKperieHue (yHIaMEHTAlbHBIX OCHOB
9KOHOMHMYECKOT0 pocTa Y30eKHcTaHa, MOBBIIICHNE TPOU3BOUTEIBHOCTH (aKTOPOB
MPOM3BOJICTBA, IUBepCU(BUKAINSA OTpacieil SKOHOMHKH, OIOpa Ha CTPATETHIO
BHEIITHETOPTOBOM TIOJIUTUKU, PACCYMTAHHOW HA MEPCIECKTHBY SIBJISIOTCS 3aJI0TOM
MPOIOJDKEHUST CTPYKTYPHBIX pedopM ¥ 3hGEKTHBHONW HAJIOrOBO-OKOKETHON
TIOJIUTHUKH B TIEJISIX 00ECIIeYEeHHsI yCTONYINBOTO Pa3BUTHS.

Bwmecte ¢ Tem, aHaNIM3 COIMMAIHHO-IKOHOMHUYECKON W BHEUTHEAIKOHOMHIYECKOM
JIESITEIEHOCTH Y30€KUCTaHa TTOKa3bIBaeT, YTO MOCTHTHYTHIH MaKpOIKOHOMUYECKHUM
«3armac MpOYHOCTW» B CTPaHE HENb3s TepsTh. i1 3TOro HeoOXOAMMO COOIIONATH
MTOPOTOBBIC 3HAYCHUS MPUBJICUCHUS M UCIONB30BaHUS cpeactB MDO, 3apyOeKHBIX
TOCYIapCTB H OCOOCHHO KOMMEPUYECKIX OaHKOB.

B rnaBe 3 «@®opMupoBaHue MeTOAUYECKOT0 HHCTPYMEHTAPHUS aHAJIN3a
olecreueHUs (prHAHCOBO-3KOHOMHYECKOIT O6esonacHoctn  PecnmyGaukm
Y30ekncran» TPOBEICHO  HCCICIOBAaHWC  B3aUMOBIUSHHA  SKOHOMHYECKOW
0e30IacCHOCTH TOCYIapCTBa W YCTOMYMBOCTH OAHKOBCKOW CHCTEMBI, pa3pabOTaHBl U
OKCIEPUMEHTAJIBHO aHp06I/IpOBaHI>I ABTOPCKHUEC METOJUKHN OLICHKH BKJIaZa
0aHKOBCKOTO CEKTOpa M pacdyeTa CBOJHOTO (arpernpoBaHHOr0) WHAEKca (GUHAHCOBO-
HKOHOMHYECKOH O€30IaCHOCTH CTpaHBl. ABTOPOM BBIZICTICH IEpedeHb (HAKTOPOB, B
HanOoIbIIel cTeneHn 00yCIaBIMBAIOIINX BIUSHUE OAHKOBCKOTO CEKTOPA Ha YPOBEHb
9KOHOMHYECKO#l ©Oe3omacHoctu (Tabdn.l, cromberm 2). Jlns Kaxaoro M3 HUX
pa3zpaboTaHa OIEHOYHAs MIKaJlla BO3MOXKHBIX 3HAYCHWH BIUSHHUS HAa YypPOBEHb
9KOHOMHYECKOW Oe30macHOCTH. J[MCKpEeTHhIE COCTOSIHMSL —Kaxmoro (akropa
OIMMCBIBAIOTCA KJIaCCaMH M, MPUYEM IMOCICAOBATCIBHOCTh M BHYTPU KaXXAOI'0 i-TO
(hakTOpa pacmoyioKeHa [0 BO3PACTaHUIO CTEMEHH BIMSHHS Ha ypPOBEHb
JKOHOMUYECKoW  Oe3omacHocTH. [loMuMO — CPOPMYIHPOBAHHBIX ~ BO3MOMKHBIX
COCTOSTHHH BBIZCIICHHOTO IepevHs ()aKTOPOB, BHIIIOJHEHA OI[CHKA CTCIICHEH BIIMSHUS
Kaxaoro ¢gakropa (cronber 3).

Jlnst oueHku creneHW BIMSHUA OaHka B 00ECIIEYCHHE HSKOHOMHYECKOH
0€30IaCHOCTH TPEUIAracTCsl BBIMOIHUTh OIEPALMI0 B3BCHICHHOIO CYMMHPOBAHHUS
BBIJICJICHHBIX (DaKTOPOB BIMSHUS IO (popMyJIe:

Za}. .(mimux +l—miL) (1)
T —
‘ zai'VVi
rae: ki - WHIMBUIyanbHBIH KpuTepuil BKiaga L-ro OaHka B obecrieucHue
SKOHOMUYECKONH Oe30MacHOCTH; d; - CTENEeHb BIUSHHUA (aKTopa i Ha YPOBEHb

SKOHOMUYECKOW 0e30MIacCHOCTH; mj; — HOMEp Kilacca OICHOYHOW MaTPHIIH (PaKTOPOB,
KOTOPOMY COOTBETCTBYeT L-if OaHK mo i-My (aKTOpPYy; M max - OOIIEE KOIUYECTBO
KJIACCOB OILICHOYHOW MAaTpHUIbl JJIs Kaxaoro ¢axropa;, Wi. - YacTHBIA KpUTECPHI
OmaronanexHoctH sl L-ro 6anka no ¢haxtopy i; Wimax - MAaKCHMAJIEHO BO3MOXKHOE
3HAYCHHE WHINBUAYAIBHOTO 0ana 1o i-My (paxTopy.

[IpoBenena mpakTHYecKas ampoOarust pa3padOTaHHOTO WHCTPYMEHTApHs Ha
npumepe AUKB «Mmak Wym». KOpPpeKTHOCTh aHANM3HPYEMBIX  JaHHBIX
TIOATBEPIKICHA MEXKTyHAPOIHOH ayauTopckoii kommanwueit «Deloitte & Touche CIS».
baHky mpucBOeH MeXIyHapoaHbld pedTHHr «Moody's Investors Service, Inc.» Ha
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ypoBHe «B2» u arenrctBom «Fitch Ratings Ltd.» Ha ypoBHe «By». Kpome Toro, Ha
NPOTSDKEHUM HECKOJBKMX MOCHEJHUX JIeT HAalMOHAJIBHBIM areHTcTBoM «Ahbor-
Reyting» banky mnpucBauBaercst peltnHroBast oneHka «UzA+» ¢ TpOrHO30M
«CrabunbHblit». [lomydennsle B pesyibrare aHann3a JesTenabHocTH Oanka «Mmak
Wymuy» nanHbie 06paGOTaHBl B COOTBETCTBUH C MPEUTIOKEHHBIM HHCTPYMEHTAPHEM I
Tpe/ICTaBIEHBI B Ta0I. 1.

Tab6nuua 1
Ouenka Briaaaa 6anka «Unax Uynan» B obecrniedeHne 3KOHOMUYECKOI
0e30macHOCTH ™
Ne | ®dakTop BaNAHMSA, a, 3nayenne pakropa naa | Kmace | WiL a; Wi a,
i i OLIeHHBAEeMOro GaHKa m
Wi(max)
1 JlocTynHocTh 0,8 | I'mOkast KpenuTHAs JTUHUSL 3 1 2.4 3,2
KPEIHUTOB HACEIICHHUIO 6€3 CKPBITBIX
00pEMECHHUTEIBHBIX YCIOBHI
2 JlocTynHocTh 0,9 | I'mOkas KpenuTHas TUHUA 3 1 2,7 3,6
KpPEIIUTOB 0€e3 CKPBITBIX
XO3SICTBYIOIIIM 0OpEMECHUTETBHBIX YCIOBHI
cyOBbeKTaMm
3 Teppurtopuansueiii | 0,2 | CpaBHHTEIBHO HEOOIBIIOE 1 3 0,2 0,8
oXBar KOJINYECTBO
OT/ICNICHUI B 0(HCOB
4 YpoBeHb JoBepuUs 0,6 Bricokwuit 3 1 1,8 2.4
HaceJIeHHs ¥ Ou3Heca
5 Kanuranuzamwst 0,7 JloctaTo4uHbII ypOBEHB 2 2 1,4 2,8
JIukBuaHOCTH 0,6 JlocraTounas 3 1 1,8 2,4
Crpykrypa 0,8 YMepeHHas (pIHOYHAS) 2 2 1,6 3,2
HMHBECTUIIHOHHOTO
noprderns
8 Koadpduument 0,9 TTonoKUTENBHBII 3 1 2,7 3,6
JIeBEPUITKA
9 KonunuectBo 0,1 OTCYTCTBYIOT 3 1 0,3 0,4
HapyUIeHUH 1
Tpenucannit
HaI30pHBIX OPTaHOB
CpeTHEeB3BEIICHHOE 3HAYCHUE 14,9 22,4
MHauBuyanbHbI KpUTEPHid BKJIa1a B 0OeCTIeYeHHe SKOHOMUYECKOIT 0,665179
6e3omacHOCTH Ki

* pacdeTsl aBTOpa

[TpakTuueckas ampoOanys HWHCTPYMEHTapHUsi OLCHKH BKJaja OaHKOBCKOM
JeATEIIFHOCTH B oOeclieueHHe SKOHOMHUYECKON Oe3zomacHocTu Ha mpumepe AUKB
«Mnax Wymmy» mokasana, 4To Ipe/ioKeHHbIi I0IX0J1 O3BOJISET JaTh KOJTHYECTBEHHO
COIOCTaBUMYIO OLIEHKY CTENCHU BIIMSHHS OAHKOB Ha 0OECIeUeHUE SKOHOMUYECKOM
0e30M1acHOCTH B 3aBUCUMOCTH OT INMPOKOTO IEPEYHsS COCTOSHHMM BBIIEICHHBIX
¢axropoB. s orneHuBaeMoro OaHKa BBIYMCICHHOC 3HAUCHUE HHIWBHYaJIbHOTO
KpPHUTEpHs BKJIaJa B 00eCcIieueHuEe SKOHOMUYECKOH O€30IaCHOCTH HAXOMUTCS OIIKe K
HIDKHEMY MHTEpBaITy BEICOKOT0 ypoBHs rpajganud (0,64) u B cxydae HE3HAUUTEIEHOTO
yxXynauieHus: joboro mokaszarenst (Bcero Ha 0,02) mpu HEM3MEHHOCTH JAPYIHX
XapaKTepPUCTUK BBICOKA BEPOSITHOCTH CMEHICHHs OaHKa B TPaJallHio CPEIHETO
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BiausiHUsL. [loaTOMYy OaHKy CTpaTerHYecKd HEOOXOAMMO YIYYIINTH MapameTphbl 110
psany (akTopoB, MpPEXIEC BCErO TEPPUTOPUAIBHOMY OXBATy, OKA3bIBAIOIIEMY
3HAYUTEIBHOC BIMSHHE HA JOCTYIIHOCTh MpEIaracMbIX YCIyr OaHKa U, Kak
CJIC/ICTBHE, OIOCPEIOBAHHO Ha TPHOBUIb, JHKBHIHOCTE W JPYTHe BaKHEHIINE
(hMHAHCOBO-?KOHOMHYECKHE ITOKa3aTenu. lIpemnaraeMple peKOMEHIAIMU ITO3BOJIAT
VIy4IIUTh HAACKHOCTh pPAabOTHl OaHKa W BHECTH JOIONHHUTCIBHBIA BKIAA B
obecrieueHre 5KOHOMHYIECKOH OE30ITaCHOCTH B YCIOBHUAX UX TpaHC(HOpMAIIHH.
[pennoxxeHo oOmpemeNATh CBOIHBIA (arperHpOBaHHBIN) WHICKC (HHAHCOBO-
SKOHOMHYECKOW Oe30ImacHOCTH Ha 0a3e 0000MIeHHST AMHAMUKH TEKYIIUX MOKa3aTele
9KOHOMHKH PecryOnmkn Y30eKHCTaH Ha OCHOBE AaHHBIX Y3TOCKOMCTara, a TakxkKe
roJ1oBeIX 0T49eTOB 1B V3. JlaHHbIH HHIEKC 00bEANHACT IOKa3aTeIN MakpO(hUHAHCOBOM
crabmpHOCTH (Tab:.2, Ki1—Ks), Xapakrepusyromme BHeTHIE 3()(HEKTHI H SKCTEpHAINH,
BIMSIONINE Ha pPaboTOCHOCOOHOCTH BCcel OaHKOBCKOW OTpacid, W HHAWKATOPHI
YCTOMYMBOCTH OAHKOBCKOM cHcTeMbI rocyaapctBa (Tabi.2, Kyi—Kys), a Takke pesxum
(hyHKITMOHMPOBaHMS OAHKOBCKOW CHCTEMEI, €€ CHIIBHBIC U CITa0BIe CTOPOHBI.

Tabnuma 2
Nnpukatopsl GUHAHCOBO-IKOHOMUYECKOI Oe3onacHocTH Pecnydmku
V3bexkucran
dakTHYecKHe MOKa3aTed 1Mo rogam/
IIpenenbHbie .
HHaukaTopbl HOpMATHBHbIE BECoBOM Mapamerp
3HAYeHHsI 2016 2017 2018
0,

Aot |5

HBIi1 30% - 0:4 18% | 0,85 30% | 04
Ei)lzz(;?:lea};meﬂﬂoro oot 4OZA) -0.1
nonra k BBIT 2004 -1
rocymapctsa (K1) Mpodumut- | 30% - 0,7 .

Hbit 40% - 0,5 31% | 0,7

OrOJIKET 50% - 0,3

60% - 0,1
J1o7151 BHEIIIHETO >100 - 1
TOCYIapCTBEHHOIO J0JIra B 80-99 - 0,8
OﬁII}IIGMp06’beMe JI0JITOB 50-80 - 0,5 109% ! 49% 1 0.3 3% 103
rocynapcrsa (K2) 30-50-0,3
OTHOIIEHHE COBOKYITHOTO <100% - 1
BHEIITHETO JI0JIra 1Mo 100-120% -0,8
OTHOIIEHHIO K 120-140% -0,6 28% 1 31% 1 45% 1
30JI0TOBATIOTHBIM pe3epBaM, 140-160% -0,4
X3) 160-180%-0,2
80-100% - 1

VpoBeHb MOHETH3ALMU 60-30— 09
SKOHOMHKH CTPaHbI 110 30-60 = 0:7 21,54% | 0,4 |24,20% | 0,4 | 20,55% | 0,4
otHotenuio B BBII, K4 1030 0.4
YpoBeHb 00ecreueHHOCTH 100% — 1
30JI0TOBAJTFOTHBIMH 80% — 0,8 583% 1 545% 1 370% 1
pesepsamu, K5 60% — 0,6
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40% — 0,4

JlocTaTouHOCTh Karuraia >12%- 1

0OaHKOBCKOI CHCTEMBI CTPaHBbI, 10,68% | 0,5 | 12,41% | 1 |12,44% | 1
Kml <12%- 0,5

OTHoOIIEHHE COBOKYITHBIX 80-100% - 1

aKTHBOB OaHKOB K BaJIOBOMY 60-80% - 0,8 34.67% | 03 5508 | 05| 52.62 |05
BHYTPCHHEMY MPOIYKTY 40-60% - 0,5

ctpanbl, Km2 10-40% - 0,3

Jlons 00s3aTenbeTB <20% - 1

HOMHMHHUPOBAHHBIX B 20-25% - 0,8

WHOCTPaHHOMW BaJOTE K 25-30% - 0,6 71% 0,4 130% | 04| 139% | 0,4

COBOKYITHOMY KaltuTaly

0/ _
OaHKOBCKOM crcTembl, Km3 230%- 0.4
Jlonst KpeuToB B 001IeM >45% - 1
o0beMe aKTHBOB 0AHKOBCKOI 63% 1 66% 1 78% 1
<45%-0,5

cucrembl, Km4
OTHOIICHUE BHEITHEH
3aI0JDKEHHOCTH OaHKOBCKO# <30% -1
CHCTEMBI K COBOKYITHBIM 26% 1 35% | 0,5] 29% 1
00s3aTeNIbCTBAM OAHKOBCKOM =309 _
cucrembl, Km5 =30%-05

CTpyKTypa KpeAUTHOTO <30% - 1

noptdest 6aHKOBCKOI >30% - 0.5 8% 1 4% 1 3% 1
cucrembl, Km6

CTpyKTypa Jen03UTHOrO <30% -1

noptdest 0aHKOBCKO >30%- 0.5 98% 0,5 75% | 0,5 55% | 0,5

cucrembl, Km7

Vcrounnk: pacdeTsl aBTOpa

OOmas auHaMHUKa MHIEKca (Tabs. 3) MOKa3bIBaeT, YTO B IIEJIOM COCTOSIHUE
(UHAHCOBOMW cHUCTEMbl Y30CKHCTaHA HE KPUTHYHOEC, HO CIICAYET YACIUTh BHUMAHUC
OT/EIBHBIM Ka4eCTBCHHBIM XapaKTEPHCTHKAM, TIOCKOJIBKY 3a IOCIICIHUE TOJIbI HHICKC
HMEET TEHAECHIUIO K ITOHMKEHHIO.

Tabmuma 3
HuaukaTopbl MaKpo/MUKPO-(PUHAHCOBOH cTaOMIbHOCTH Y30ekucTaH, 2016-2018 rr.:

2016 | Kmacro=0,85(K1)+1(K2)+1(K3)+0,4(K4)+1(K5)=4,25
Kmicro=0.5(Km1)+0,3(Km2)+0,4(Km3)+1(Km4)+1(Km5)+1(Km6)+0,5(Km7)=4,7
Toraa CBOIHBII HHIICKC TIOKA3bIBACT 3HAUCHUE:
2Ip=0,6%4,25+0,4*4,7=2,55+1,88=4,43

2017 | Kmacro=0,4+0,3+1+0,4+1+1=4,1
Kmicro=1+0,5+0,4+1+0,5+1+0,5=4,9

Toraa CBOAHBII HHIIEKC TIOKA3bIBACT 3HAUCHUE:
21p=0,6%4,1+0,4*4,9=2,46+1,96=4,42

2018 | Kmacro=0,7+0,3+1+0,4+1=3 .4
Kmicro=1+0,5+0,4+1+1+1+0,5=5,4

Tora CBOAHBIN UHJIEKC MOKA3bIBACT 3HAUCHHE:
21p=0,6%3,4+0,4*5,4=2,04+2,16=4,2

* pacueTsl aBTOpa

50



W3 nonoxuTenbHbIX MOMEHTOB, BO-NIEPBBIX, CIEAYET OTMETUTh 3HAYMTEIIbHBIH
00BEM 30JI0TOBATIOTHBIX PE3EPBOB CTPAHBI, KOTOPBIE MOJHOCTHIO MEPEKPBIBAIOT BCE
HEOOXOAUMBIC MOTPEOHOCTH - B MepecdeTe Ha HALMOHAIBHYIO BAIOTY B HACTOsAIIEE
BpEMs COMOCTaBHMBI C pa3MepoM HaruoHansHoro BBII, uro HamHOro mpeBblIaeT
pPEKOMEHJJOBaHHbIC 3HAa4YeHHWs. Bo-BTOphIX, 00muMii 00bEeM BHEIIHMX 3aiMOB
rocynapcTBa OTHOCUTEIHHO HU30K U He mipeBbimaeTt 1/3 BBII.

B ycnoBusx maHaemMun OTMeEYaeTcs TEHACHIMA MX POCTA, HO KPUTHYECKHE
YPOBHHU eIlle He JOCTUrHYThl. OJHAKO CYHIECTBYET MUCIPOMNOPLHsS B CTPYKType
JIONTOBOTO (PMHAHCHUPOBaHUS TrocyaapcTBa. OCHOBY J10Jra COCTABIISIOT BHEIIHHE
3aliMbl, a HE BHYTPEHHEE KPEIUTOBAHWE, YTO YBEIMYMBACT PHCKH OIOPKETHOM
HecTabunbHOCTH.  [IpeiosKeHHbI  METOAWYECKHH HMHCTPYMEHTapHii  MO3BOJIMI
OTIPEIICTINTE JOMYCTHMBIH YPOBEHb YJacTHs 3apyOe)KHOTO KamnTaja B OaHKOBCKHX
AKTHBAX U MPEICTAaBUTh PEKOMEH/IAINH 10 TMOBBIIICHUIO (PHHAHCOBO-IKOHOMHYECKOH
ycroitunBocTr PecryOnuku Y30eKucTaH.

B ruaBe 4 «CtpaterupoBanue c0aJaHCHPOBAHHOIO PAa3BUTUS IKOHOMHUKH
Pecny0iukm Y30ekucTaH NpPU MHTErpallid B MHPOXO3f1iiCTBEHHbIE CBSI3H»,
ONMMPasCh Ha METOMOJIOTHIO CTPATETMYECKOTO IUIAHMPOBAHMS W M3JI0’KEHHBIC paHee
MEXaHW3MBI 3alUTHl HAIIMOHAIBHBIX MHTEPECOB PACCMOTPEHBI UTOTH (DMHAHCOBO-
skoHOMHUECKHX pedopm B 2017-2020 rr., BEIMOTHEHBI PACUETH HHIUKATOPOB OIIEHKU
SKOHOMUYECKOH 6e30IacHOCTU U HaMEeUeHbI IepPCIEeKTUBHBIC HAIIPABICHUS Pa3BUTUSL
HKOHOMHUKH CTPAHEI.

( ) ( ) ( BbifgneHue npobiem )
o . OnpeaeneHune BHELWHNX U HaLMOHaNbHOM
nepeaenexve uenen BHYTPEHHX PUCKOB U1 yrpo3 3KOHOMMYecKoi 6esonacHocTu
JI0/FOCPOYHOTO COLMANbHO- BAMAHMS Ha COLMANbHO- 8 KOHTEKCE COLMan.-
9KOHOMMYECKOrO Pa3BuUTUA 3KOHOMMUECKOE NONOKEHNe 3KOHOMMYECKOTO PasBUTUA
rocyaapcTea rocyaapcTsa rocy/apcTea (AnarHoctuka
cocTosHmA
\_ ) L J L ) J
( ) e ~ ( )
PaspaboTka nnaHos, AHANU3 CyLLECTBYIOLMX .
MeXaHM3MOB 1 MePONPUATHIA pecycpos ans obencueHns Onpepaenenue ueneii u 3aga4
ANA JOCTUNKEHUA Lenei u peanusaumm uenei 1 3agay HalUWOHaNbHON
33434 HaUMOHaNbHOM HaUMOHaNbHOI 3KOHOMMYECKo 6esoncHocTH
3KOHOMUYECKOV Be3onacHocTh IKOHOMMYECKoM 6esonacHocTn
L J \_ ) . J
( ) ( ) ( )
Peanusauma nporpammHbIx o
[IOKYMEHTOB, Kak npoliecc K LeHKa adbeKTUBHOCTH
BHECEHUA U3MEHeHN B OHTPO/Ib peanusaunm peanusaumni MepnoupaTiin no
CHCTEMY COLMANBHO- NPOrPaMMHbIX IOKYMEHTOB obecneyeHuio HAUMOHANLHOM
5KOHOMMUECKOTO YNpaBAeHus! 3KOHOMMYECKOI 6e30nacHoCTH
. J L J . J

Puc. 2. Cxema pa3paboTku U peaju3aliu CTPAaTeruy HAIHOHAJIbLHOM
IKOHOMHYECKOH 0e30MacHOCTH

[Ipennmaraemast oOmias cTpaTeruueckas cxema OIpEAeNCHUS M IOCTUKEHHS
ITABHOM  [eMM  PKOHOMHYECKOH  Oe30MacHOCTH — MpeaycMaTpUBacT  TPHU
B3aMMOCBSI3aHHBIX dTamna (puc. 2).
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JIOCTUTHYTBI U NPUYMHOXEHHBIA B pe3ynbTaTe ocyluecTsiasieMoil Ctpareruu
JEHCTBUI aKTUB HALIMOHAJILHOIO XO3SHCTBA CO3/al PEalbHbIE NIPEIIIOCHUIKY IS €&
JIOTUYECKOT0 MPOJOKEHUS U pa3paboTku «KoHIenMyu KOMIUIEKCHOTO COLUAIbHO-
SKOHOMHYECKOro  pa3Butust  PecnyOnuku — Y36ekucran  go 2030 .,
IpeAycMaTpUBaIOLIel BBIBOJ CTpaHbI B PsJ pa3sBUTHIX rocynapcts. B Konuenuun
paccMaTpUBalOTCd PUCKM U Yrpo3bl COLHUAIbHO-DKOHOMHUYECKOMY Pa3BUTHIO
V30ekucTaHa: yCWICHHE KOHKYPEHIMM Ha MHPOBBIX PBIHKaX, OTCTalOCTh
TEXHOJIOTHYECKOH 0a3bl, ChIpbeBasi HAINPABICHHOCTh HKCIIOPTA, BBICOKAsl OIS
CEIbCKOT0 X03s1iicTBa B cTpykType BBII; conmanbHble prcky oOecrieueHns 3aHATOCTH,
Ka4yeCcTBO YEJIOBEYECKOrO KaruTana; MHCTHTYLHHOHAIbHBIE PHCKH, CBA3aHHBIE C
HEJIOCTATOYHOH Pa3BUTOCTHIO (PMHAHCOBO-OAHKOBCKOH cucTeMbl. B paboTe Takxke
MIPEATIPHUHATA TIOTBITKA KJIACCH(PHUKAINA W CHCTEMATH3AI[MH PHCKOB, COCTABICHHOM
aBTOPOM 110 AaHHbIM KoHuenuuu u MarepuanaM ¥Y3rockomcrara. I J1aBHbIMY pUCKaMU
U yrpo3aMH SKOHOMHYECKOW OE30IAaCHOCTH SBIAIOTCS BHEIIHHWE BO3JCHCTBUS B
(MHAHCOBO-TIPOMBIIIIIEHHONH c(epe, K KOTOPHIM OTHOCSTCS B IEPBYIO OdYepelb
OTCYTCTBHE WJIM OTPAaHWYCHHOCTH JOJITOCPOYHBIX (DHMHAHCOBBIX PECYpCOB JUIA
obecrieueHnss  TpaHchopMmarn ~ OAHKOB W TOBBIIICHHS  A()(HEKTUBHOCTH
IIPOMBIIIUICHHO-TEXHOJIOTHUECKOil  6a3pl. Hambosnee 3HAYNMMBIMH —pe3yabTaTaMU
SBIIIFOTCA:  JHMOepanu3alis  BalIOTHOTO — PbIHKA, BHEJIPEHHE COBPEMEHHBIX
HHCTPYMEHTOB B OaHKOBCKOH cdepe, CHIDKeHHE UH(ISLUOHHBIX PHUCKOB,
ONTUMU3ALMS MOHETAPHOHU MOJUTUKH, COKPALLIEHNUE FOCYJapCTBEHHOIO IPUCYTCTBUS
B DKOHOMMUKE, Pa3BUTHUE PbIHKA KAllUTaJla, POCT MEKAYHAPOIHBIX PE3EPBOB.

BMmecte ¢ TeM OCHOBHBIMHM HHIMKATOPAMH, HETaTUBHO BIUSIONMMU Ha
cOaTaHCUPOBAHHOE U YCTOWYHMBOE Pa3BUTHE HALIMOHAIBHOTO XO3SHCTBA BBICTYMHAIOT:
CII0’KHOCTH MHBECTHLIHOHHO-UHHOBAIIMOHHOTO PAa3BUTHS, TEHEBAsk YKOHOMUKA, HU3Kast
JIMBepcH(UKAMS DKCIOPTA, BO3POCIINKA YPOBEHb KPEAMTOBAHUS, YBEIHMUYCHHE
TOCYAAapCTBEHHOTO BHEIIHETO J0JTa, XOTd OH oneHuBaercss MB® u npyrumu M®O
kak yMepeHHbIH. CyllleCTBEHHOE BIMSHHE OKaszala M TIJ00anbHAs MNaHIEMUS
kopoHasupyca. B 2020 r. nabmoganocs 3amensienue temnoB pocta BBII ctpans 1o
1,5-2%. Bupouem, 310 ropaszo syuiie Ha GoHE NPOrHO30B JUIS APYruX cTpaH. Tak,
yep0d pOCCHHICKON SKOHOMHMKH MOXeT cocTaBuTh 5-7% BBII. Oskupaercs, 4ro
VY30ekucTaH ¢ 0ONBIIOH 101l BEPOSTHOCTH TIOHECET OTHOCHTEIILHO MEHBIIINE OTEPH
n ObICTpEE CMOXET HE TOJIBKO BOCCTAHOBUTLCS, HO M YCKOPUTH SKOHOMHUUYECKHUH POCT.

BblsiBIEeHHE PUCKOB U YTPO3 SKOHOMHUYECKOH 6€301acCHOCTH U NPOTHO3UPOBaHKE
UX TOCNIEICTBUN OCYILECTBIAETCA C MOMOLIbIO MOHHUTOPHHIA (CHCTEMATUYECKOrO
COTIOCTABJICHHS JCHCTBUTEILHOTO MOJIOKEHHS SKOHOMHUKH C JKeJIaeMbIM) TIOKa3aTelei
Ppa3BUTHS 9KOHOMHUKH Y30eknucrana. Hausbicias cTeneHb 0€30IacHOCTH JOCTUTAETCS
IIpYU YCJIOBUM, YTO BECh KOMIUIEKC I10Ka3aTesIel HaXOAUTCS B IIpelieNax JA0IyCTUMBIX
IPaHUL] CBOUX I[IOPOrOBBIX 3HAYEHWI, a MOPOrOBbIE 3HAYEHUS] OJHOIO I1OKAa3aTellst
JOCTUTAlOTCS HE B yIIepO APYTHM.

Ha ocHoBe pe3ynbTaToB NMPOBEIEHHOTO aHAlM3a CYIIECTBYIOUIMX METOJO0B U
(aKTOpOB OIEHKM HAIIMOHANBGHONH SKOHOMHUYECKOW Oe30MacHOCTH B HCCEPTAIINH
[IPEJUI0’KEHA HHTErPaLUs Pa3INYHbIX METOJUYECKUX ITOAX010B KOMIIJIEKCHO! OLIEHKU
9KOHOMHYECKOH Oe30macHOCTH. /Iy IpOBEACHUS CPABHUTEIBHOTO AHATIHM3a PA3HBIX
CTpaH, B uacTHOCcTH Poccum m VY30ekucTaHa, Bce HMHAMKATOPHI 3KOHOMHYECKOH
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0e30IMacHOCTH JIOJDKHBI OIICHHWBAThCs MO equHoi mkaige [0; 1] B COOTBETCTBHU CO
mkanoii XappunrroHa. [ yno6cTBa IpaKTUIECKOTO HCIOIb30BaHUS aBTOP MEPEBET
WHTepBal Bcex 3HaueHuil nuaukaropa [0; 1] B mpouentayto mkany [0;100], mpu sTom
MO3UTHBHBIE IOPOrOBbIE 3HAUEHUS MHAMKATOpa onpeesstores B untepsaie [0,8;1], a
HeratuHble — [0,0; 0,8).

[Ipennararores cneayrouie HHANKATOPbl SKOHOMUYECKOH 0€30MacHOCTH.

1. MWumukatop HaIMOHAIBHOW  dKOHOMHYeckoW  OezomacHoctH (D)),
pacCUUTaHHBI Ha OCHOBE OLEHKH BEPOSTHOCTH MPOSBIEHUS OCHOBHBIX YIpo3
SKOHOMUYECKOW 0€30MacHOCTH.

3= (N /M))100, %,

rae Ni— 4Hciio yrpo3, 1Mo KOTOPBIM BEPOSTHOCTH 1-OW YIpO3bl HAIIHOHAJIBHOM
HKOHOMHYECKON Oe30macHOCTH P; MOXKeT cumraThcs HEKPUTHYHOW, TO ecTh Korma Pj
BXOJIUT B MHTEPBAJ AOITyCTUMBIX MTOPOTOBBIX 3HaueHHH P . M — obrmee gmcino yrpos.

2.  HWuaumkatop  HAIMOHATBHOH  SKOHOMHYECKOW  OesomacHocTH  (32),
pacCUMTaHHBIA Ha  OCHOBE IIOKa3aTeliell, XapaKTepU3YIOLIMX  COCTOSHHE
SKOHOMHYECKOW OE30MacHOCTH W  ONpEACNCHHBIX B  HOPMATHBHO-TIPABOBBIX
JIOKYMEHTaX CTPATErHYeCKOro TUNIAHMPOBAHUS HAIMOHATBHON SKOHOMHKH.

32 = (Nz/Mz) 100, %,

rze N, — umco i- bIX oKa3aTesel, 10 KOTOPBIM 3HaueHus 11 , XapaKkTepu3yommx
COCTOSIHME O0ecIeYeHHUs] HAlMOHAIBHOW IKOHOMHMYECKOW O€30MacHOCTH BXOHAT B
uHTepBaNbl [1%, TpM KOTOpPHIX Hamboyee BEPOSTHO IOCTIDKEHHE JOMYCTHMOTO
MO3UTHBHOTO YPOBHS HAIIMOHANBHON 3KOHOMHYECKOHW Oe3omacHocTH. M, — obree
YHUCJIO TIOKa3aTeNe.

3. Unnukatop SKOHOMHYECKOW Oe3omacHocTH (D3), pacCUUTAHHBIA HAa OCHOBE
nokaszaTesiell He[OyCTUMO PE3KOro CHUYKEHHUS BaJIOBOI'O BHYTPEHHETO MPOJYKTA 10
KITIOYEBBIM OTPACIISIM 9KOHOMHUKH. HAMKATOp MOKa3bIBAET HApYILIEHUE CTPYKTYPHOU
oTpacieBoii cOaJaHCUPOBAHHOCTH.

23 = (N3 /M;3) 100, %,

rae Ns— urcno oTHomeHuit yaenapHoro Beca BBIT k-ii kiroueBoit otpaciu 3a t-it
rog D% kx ymensHoMy Becy 3a Ipedplmymuii rog DYy (B %), XapaKTepH3yIOIIHX
U3MeHeHHe (POCT, CHIKEHHE) HTHUX OTHOLUEHMH, KOTOpble MEHbILIE 3HAYEHUS
HEJOIMYCTUMOIO CHIKEHHMA. M3 — UHCIO KJIIOUEBBIX OTpacied HalUOHaJIbHOU
H9KOHOMMUKH.

4. NHaukaTop 3KOHOMHYECKO# OezomacHocTh (D4), PACCUUTAHHBI Ha OCHOBE
OLICHKH YPE3MEPHOr0 poCcTa IKOHOMHUYECKOTO yiepda KOMIIOHEHTOB HAIIMOHAIBHOM
0e30IaCHOCTH:

04 = (N4/ My) 100, %

rae Ny —9Kciio KOMIIOHEHT HAIlMOHAJIBHOM SKOHOMHUYECKOW O€30ITacHOCTH, 110
KOTOPBIM 3Ha4eHHE MPUPOCTa B OTYETHOM TOJY IKOHOMHYECKOTO yiepOa mmo i-i
KOMITOHCHTE HAI[HOHAIBFHON 0€30MacHOCTH IO CPABHEHUIO C MPOILIBIM ToJ0M (B %)
MEHBIIIe MpPEACTFHOr0 3HAYCHUS, KOTOPOE XapaKTEePHU3yeT YCIOBHA, HAWOOIBIICH
BEPOSTHOCTH OOECIICYCHHs HAIMOHAIBHOW O€30MacHOCTH M0 €€ KOHKPETHOH
KOMIIOHEHTEe. M4 — YMCII0 KOMITOHEHT HAITMOHAILHON 0€30MacHOCTH.

5. VHoukaTtop — HAMOHANBHOM  SKOHOMHYecKkoW  OesomacHoctH  (Ds),
PACCUUTAHHBINA HA OCHOBE COIIMOJIOTUYECKOTO 00CIIeIOBAHMUS:
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35 =(Ns/ Ms) 100, %
rae Ns— YUCIIO PECTIOHIEHTOB, YKa3aBUIMX HAa HAINYHUE YJOBIETBOPUTEILHOTO U
BBICOKOT'O YPOBHEH IKOHOMHYECKO#T Oe30macHoCTH; Ms— 00I1iee YHCII0 PECIIOH/ICHTOB.
Ha ocHOBe yka3aHHBIX IOKa3aTeneil U pacdeTa WX CpPEIHCH OICHKU B padore
MIPOBEJCH CPaBHHUTEIBHBII aHAN3 HAMOHAIBHOW SKOHOMHYCCKON Oe30MacHOCTH
Poccun 1 Y36ekncrana, KOTOPBIA MOKa3al, YTO IO OIIEHKE BEPOATHOCTH PEaTN3aIlii
OCHOBHBIX yTp03 9KOHOMHUYECKOH 6e3omacHocTH (1) Poccust omepexaer Y36eknucTan
Ha 8,3 %; 1o oLleHKe HeIOMyCTHMO pe3koro cHkeHus BBII mo kirroueBbIM oTpacisim
skoHOMHUKH (D3) Ha 8,4 %; MO OICHKE PKOHOMHYECKOro yiiepda Mo KOMIIOHEHTaM
HaIMOHANBHOH Oe3omacHocTH (D4) Ha 7,15 %. Y30exucran onepexkaer Poccuro mo
COCTOSIHHIO 3KOHOMHYECKo# Oe3omacHocTH (D2) Ha 2,5 %, MO COIMOJIOTHYCCKOMY
obcnenoBanmio (Js) Ha 4,16 %. CpenHss oleHKa SKOHOMUYECKOH 0e30IMacHOCTH 3a
2017-2018 rr. mo Poccum Beipocna Ha 4,91 %, a Y306ekucrana Ha 3,57 %.
[IpennaraeMbple METOTVKH ITO3BOJISIOT MPOBOAUTH CPABHUTENBHBIN aHANN3
SKOHOMHYECKOH Oe30macHOCTH Y30eKHCTaHa C JPYTHMMH CTpaHaMH Ha OCHOBE
COITOCTABJICHUSI MHIUKATOPOB 332 HECKOJBbKO JieT. OHH MOTYT OBITh HCIIOJE30BAHBI
OpYyruMH  OBICTPO  pPA3BUBAIONIMMHUCS CTpaHaMH Ui oOecHedeHus  CBOEH
HaIMOHATLHOW 0E30MaCHOCTH B YCIOBHUSIX MEXKYHAPOIHON HHTETPAIIUH.
[IpencraBnen Take Oonee aetanbHbld SWOT aHamu3 BO3MOXKHOCTEH IO
o0ecreueHnI0 SKOHOMUYECKOro pocTa (Tabmn.4).
Tabmnuma 4

SWOT ananu3 3xoHoMu4ecKoii 6ezonacHocTH Pecny0inkn Y30ekucran

OcHOBHBbIE TAPAMETPbI

(O) Bo3mo:kHOCTH
(hakTOpHI BHENIHEH Cpeabl
HCHO0JIb30BAHHE KOTOPBIX
€03J1aeT NpeuMyLIecTBa)

(T) Yrpo3ssl (pakTopbl KOTOpbIE
NMOTEHIMATBHO YXYIIIAIOT
MOJI0KeHHE)

CrabunbHblii cripoc Ha
OCHOBHYIO HPOAYKIHIO
9KOHOMHKH y BHEITHIX
KOHTPAreHTOB (XJIOIOK,
LIJTK, TPUPO/IHBI Ta3,
3011070). CyIecTBeHHBII

PernoHanbHble KOHQIUKTHI B
COMpeIeNIbHON CTpaHe.
JloMUHUpOBaHHE HHOCTPAHHBIX
BAJIIOT B JICHEIKHO-KPEIUTHON
cucTeMe.

OTpHLaTeNbHbIH TOPrOBHIN OaaHC.

WHBECTUIIHOHHBII Poct 6e3paboTHBIX U MaTOUMYIIUX.
MIOTCHITHAIL.
(S) CnabHbIe CTOPOHBI Kak BocnoJib3oBaThest 3a cuer 4ero MOKHO CHH3UTh
(mpeumyuIecTBa nepesx BO3MOKHOCTAMU? yrpo3ni?
KOHKYPEeHTaMM)
IIpupoaHo-pecypcHslii Pacummmpenue sxcniopra Pacummpenue cBszeit:
[OTEHIHAI. MPOAYKIMH, IIOMCK HOBBIX JiBycroponnux ¢ LA, P® u np.
30J10TOBAIIIOTHBIE PBIHKOB COBITA. cTpaHamu ¥ MHorocroponHux CHT',
pe3epBEIL. PasButne nmpoexToB EADC, IIOC u np.
Hacenenne riepepabOTKH CBIPhS U MONCK | PasymMHOE mMIopTo3amereHne
(IIOTEeHINAIbHO eMKHIt HOBBIX PBIHKOB COBITA JUTS Pa3BuTHE HAIMOHAIBHOH JEHEKHO-
PBIHOK). HPOJYKIHH. KPEAUTHOW CUCTEMBI.
I'eorpaduueckuii PasButHe TpaHCTIOPTHO-

TPAHCIIOPTHBII y3eI
[lenTpanbHoil A3un.

JIOTUCTUYECKOI HHPACTPYKTYPHI.
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(W) Cna6octu YT1o MOKeT MOMelaTh Campble 00JbIIHE OMACHOCTH
(HeZOCTATKH Mepesx BOCIOJIb30BATHCS
KOHKYPEeHTaMH) BO3MOJKHOCTSAMHU?

OtpacrneBast CTpyKTypa Huskast a¢pdexTrBHOCTH CJI0’)KHOCTH MOJICPHU3ALINH
skoHOMHKH (33% PETHOHANIBHBIX U MECTHBIX MPOMBIIIICHHOCTH U (pUKCALHS
CEJIbCKOr0 XO3SIHCTBA). OpraHoB roC.yIpaBJICHHS 1 CYILLECTBYIOIICH OTpacieBoii
Mainoobecrie4eHHOCTh 3alIKTa IpaB COOCTBEHHOCTH. | CTPYKTYPbI 9KOHOMUKH.
YaCTH HACEIICHMSI. Henocratok 10arocpoyHsIx OrpaHu4eHust SKCIopTa 3a c4eT
KauecTBO uenoBe4eckoro | MHBECTUIIMOHHBIX PECYPCOB. | Pa3IMYHOrO poja 0apbepoB JUIs
Karuraa. BBIXO/Ia HA PHIHKH COBITA.
Hwuskast nHBecTHIIMOHHAS
AKTHUBHOCTb.
[Ipo6aemMsr ¢ BOTHBIM
00eCIIeYeHUEM.

Cosznanue HKCIOPTHO-OPUEHTHPOBAHHON YKOHOMUKH B Y30€KUCTaHE C yYETOM
TpeOOBaHUN IKOHOMHYECKOH OE30MaCHOCTH M COTPYIHHYECTBA C COIMPEICIbHBIMU
rocyapcTBaMu NOJpa3yMeBaeT pa3BUTHE IPOMBIIIIEHHOCTH BBICOKHUX IIEPEIEIIOB IS
YBEJIMYEHUSI €ro CTOMMOCTH. Bo-mepBbIX, cO34aHuMe WIM  MOJEpHU3ALMS
CYIIECTBYIOIINX MOIIHOCTEH IO TPOM3BOACTBY MPOIYKIINH C BRICOKOW JOOABICHHOM
CTOMMOCTBIO TIPEAIOIaraeT HAJMYUE CYIICCTBEHHBIX (DHHAHCOBBIX PECYpPCOB W/WITH
TeXHoJIorui.  Bo-BTOphiX, Mpou3BoAMMAas Ha  BHOBb  CO3[JAHHBIX  WJIH
MOJIEPHU3UPOBAHHBIX MPEANPUATHIX HPOAYKLHUS JOJDKHA HUMETh YCTOHYMBBIA U
EMKWI BHYTPCHHUH 1 BHEIITHUH TTATE)KECIIOCOOHBIN CIIPOC U, B-TPETHHX, CBOOOIHBIC
TPYIOBBIE PECYPCHI C COOTBETCTBYIONIEH BBICOKOHM KBaIM(HKAIIHCH.

W3noxeHHbIE B JUCCEPTAIlMM TEPCIIEKTUBHBIC HAIMPABICHUS MOTYT OBITh
MCIOJIb30BAHBI IIPU CPEJHECPOUHOM U JIOJTOCPOUYHOM CTPATErMPOBAHUM COLUAIBHO-
9KOHOMHYECKOTO pa3BuTHs Y30ekncrana. Yuét SWOT ananmmza 3KOHOMHYECKOH
Oe3omacHOCTH Y30eKHUCTaHAa B KOHTEKCTE COTPYIHUYECTBA C COIMpPEIeTbHBIMU
roCyJIapCTBAaMH MOJKET MO3UTHBHO COJIEHCTBOBAThH peall3alliy 3a7ad MHTETPAIUN B
A, EADC u CHI', a Takxe BXOXJICHHIO HAIIMOHAIBHONW SKOHOMHMKH Y30EKHCTaHa B
qucno 50 pa3BUTHIX CTPaH TIAHETHI.

3AK/IIOYEHHUE

[IpoBeneHHBIC HCCIIEIOBAHIS AW BO3MOYKHOCTB CIIeNaTh CISTYIOMNE BHIBO/bI
U PeKOMEHAALUHU:

1. Onmpasce Ha OTEUECTBEHHBIC M 3apyOEKHBIC HaydHbIE MPEJCTABICHUS 00
9KOHOMMYECKOH 0€30MacHOCTH TocyiapeTBa chopMyIMpOBaHbl YTOUHEHHUS TEOPETHKO-
METOJIOJIOTHYECKOTO MO/IX0/a K TPAaKTOBKE MOHATHI «HAIMOHAIbHAS SKOHOMHYECKAst
0e301acHOCTb), ~«UMIEPaTHBbl  OSKOHOMHMYECKOM Oe30macHoCTn»,  «(UHAHCOBO-
SKOHOMHYECKass  0e30macHOCTbY.  lIpedyiokeHO  OLCHMBATH  YKOHOMUYECKYIO
0e301acHOCTh C IO3ULMH KIIACCU(UKALMK PUCKOB M YIpo3, @ HE IPEACTaBICHUsS 00
00111eM COCTOSTHUM CaMOi SKOHOMHKH.

2. TIpoBeneHHBII CHCTEMHBI aHAIN3 COLMAIBLHO-ODKOHOMHYECKOrO DPa3BUTHS
V30ekucrana, €€  MHPOXO3SIMCTBEHHBIX  CBS3CH,  BHCIIHEIKOHOMHYECKOH U
BHEIIIHETOPTOBOM JEATENBHOCTH, a TakKe (PMHAHCOBO-OAaHKOBCKON c(hephl TOKa3al, YTO
B Y30€KHCTaHe JOCTUTHYT AOCTATOYHBIH MAKPOIKOHOMHYECKHH «3ar1ac IMPOYHOCTID) JJIst
obecriedeHnst CBOel HalMOHAIBHOM Oe3zomacHocTH. [Ipu 3TOM coluttoieHHe OpOroBbIX
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3HAYCHUH MPHUBJICUCHHS U UCIIOJIb30BaHMs BHEIIHEI0 J0JIra 00eCHeUuT CTPYKTYpPHbIC
M3MEHEHHsI B HAI[MOHATBbHON YKOHOMHUKE 3a CUET MOJTyUYeHHBIX CPEJICTB, Pealn30BaTh
BO3MOYKHOCTH HOBBIIIEHHS 3()(HEKTUBHOCTH HHOCTPAHHBIX HHBECTHIIUH.

3. CoBepuleHCTBOBaHHas ~ METOJOJIOTMYECKas ~ 0a3a  HalMOHAIBHOM
HKOHOMHYECKOH  0e30macHOCTH ¢  Heiblo  3a0JaroBPEMEHHOIO  BBISIBICHHS
TIOTCHIMAJIBHBIX PUCKOB M OOOCHOBaHWSI MacIITabOB BHEIIHETO IOJITa IT03BOJIUT
MOBBICHTH 3()(EKTUBHOCT U YPOBEHb 0OOCHOBAaHHOCTH TIPOTHO3HBIX MTOKA3aTeNeH Ha
0a3e MHTErpalyH CIEYIONHX MOIX0I0B: SKCIEPTHOH OLICHKH BEPOSITHOCTH PealT3allii
OCHOBHBIX YTPO3 9KOHOMHYECKOH 0€30I1aCHOCTH; HOPMAaTHBHBIX IIPABOBBIX JOKYMEHTOB
CTPaTerMYecKoro  IUIAHUPOBAHMS;  OLEHKH  HEAOMYCTHMO  PE3KOT0  CHIDKCHHS
CTPYKTYpHBIX ~ OTpacleBbIX  cocraBmstommx  BBII;  obcnenoBanns;  pacuera
SKOHOMHYECKOT0 yIiepOa 1o KOMITOHCHTaM HaIlHOHAIBHON 0e30MacHOCTH.

4. Peanmzanus npeayioKeHU U PEKOMEHJIAlUi 110 MTPEO0JICHUI0 HEA0CTAaTKOB
MHTETPAlMY HAIMOHAJIBHONW OaHKOBCKOM CHCTEMBI B MEXIYyHApOIHBI pPBIHOK
KalWTanaa, IOBBIMICHHIO YPOBHA OSKOHOMHYECKOH OE30MacHOCTH B KOHTEKCTE
0aHKOBCKOM WHTETpalliil ¥ COBEPIICHCTBOBAHWIO METONOJOTHH OICHKH BKJaja
0GaHKOBCKOTO CEKTOpa B SKOHOMHYECKYI0 O€30MacHOCTh. CIIyKaT U JaJbHEHINIEero
pacImMpeHust BO3MOKHOCTH 000CHOBAaHMS ONTUMATIBHOTO YPOBHS YJacTHs KallUTana u
3¢ GEKTUBHOCTH PACIIUPEHUS MEKAYHAPOIHON NEATEIBHOCTH KPYMHEHIIHX OaHKOB
CTpaHBI.

5. TlpuveHeHME METONMKH pacuéTa CBOJHOTO (arperHpOBAHHOTO) HHICKCA
(PMHAHCOBO-3KOHOMHYECKOH 0€30MaCHOCTH MOCTPOCHHAS Ha OIICHKE B3aHMMOACHCTBUS
CHCTEMBI IOKa3aTelel, XapakTepU3YIOIMX KaK MAKpPOSKOHOMHYECKYI0, TaK U
MHUKPO(GHMHAHCOBYIO yCTOMYMBOCTh JUI OMNpPEIENeHUs KOHKPETHBIX MapaMeTpoB
CBOJIHOTO HWHJEKCa (PUHAHCOBO-?)KOHOMUYECKOH Oe30macHOCTH Il Y30eKHCTaHa |
Poccun mpeparaemMoil B MCCJICIOBAaHWM  TIO3BOJISIET TIPOBOJNTH  OOBEKTUBHBIM
CPaBHHUTEIBHBII aHAII3 COCTOSHUS HAI[MOHAIBHON SKOHOMUUYECKON 6e30MacHOCTH.

6. IlpumeHeHue ombiTa Y30ekucraHa B O0O€CIEUEHHMHM SKOHOMUYECKON
0e30I1acHOCTH B KOHTEKCTE MEXKAYHAPOJHBIX HHTEIPAlMOHHBIX IIPOIECCOB U
COTPYIHHMYECTBA CTpaH B IIpoliecce TpaHc(OpMaIMu, KOTOPBI B CBOIO O4epenb, 3a
KOPOTKHMH CPOK M3 3aKPBITOH OT BHEIIHEro Mupa CTpaHbl MPEBPAIACTCs B OJHO M3
TIEPE/IOBBIX TOCYAAPCTB Ha MOCTCOBETCKOM IIPOCTPAHCTBE C OTKPBITOH SKOHOMHKOH,
OCYILECTBIISIIOIICH TEpexoJ] OT MOJEIU C BBICOKUM YPOBHEM aJIMHHHCTPATHBHBIX
0apbepoB M OrpaHMYCHHH K MOJEIM COBPEMEHHOM OSKOHOMHKH, OCHOBaHHOW Ha
OITUMAJIGHOM COYETAHWH T'OCYIAPCTBEHHBIX M PHIHOYHBIX METOJIOB PEryJIMpPOBAHMS,
BEChbMa MOJIE3HBI U MPHUMEHUMBI IPH TpaHC(OPMAIIMU NEPEXOIHBIX 3KOHOMHUK JPYIHX
Pa3BHUBAOIINXCS TOCYapCTB.
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INTRODUCTION (abstract of DSc thesis)

The aim of the research work is to develop scientifically based proposals for
Uzbekistan through the development of original methodological tools to ensure more
effective economic security in the context of strengthening the processes of integrating
it into the world capital market and attracting external borrowing funds.

The object of the research is financial and economic security as an integral
condition for the balanced development of the national economy of Uzbekistan while
integrating into the world capital market and attracting external borrowing funds.

The scientific novelty of the dissertation consists of working out the
theoretical, methodological and methodical provisions, institutional mechanisms,
organizational tools of analysis of:

regulatory impact on risk management resources and the institutional rules of
safe transformation of the banking system;

substantiation of the proposal to establish the optimal attraction of foreign
borrowed funds in an amount not exceeding 30% in the assets of national banks;

a typology of security risks has been formed to assess predictive scenarios for
the development of mixed economies in accordance with global, financial, industrial,
social and administrative criteria;

a methodology for determining the characteristics and contribution of the
banking sector to ensuring financial and economic security, on the basis of which the
average value of security factors and the transition to the middle class of the bank's
impact were identified, which is 0.64 of the lower range;

indicators of macro-financial stability, characterizing external influences on gold
and currency reserves and the share of foreign debt in GDP affecting the activities of
the banking industry, based on the consolidated index method of financial and
economic security.

The most significant results of dissertation research:

1. Based on domestic and foreign scientific approaches on the economic security
of the state, the author's theoretical and methodological approach to the interpretation
of the concepts of "national economic security", "imperatives of economic security",
"financial and economic security”" has been formulated. It is proposed to assess
economic security from the standpoint of the classification of risks and threats to the
national economy in the interaction of transforming states with foreign countries and
the international capital market.

2. A typology of challenges and threats to the economic security of Uzbekistan, a
logical block diagram, an algorithm for managing economic security, a system of
indicators for assessing predictive scenarios for mixed economies have been
developed. Institutional mechanisms of compliance with the threshold values of
ensuring the financial and economic security of Uzbekistan are proposed in order to
prevent emerging risks and to protect national interests when attracting funds from
external borrowing.

3. The current performance of the financial and banking sector shows that
Uzbekistan has achieved a sufficient macroeconomic "margin of safety". However to
ensure its national security, the threshold values for borrowed money must be observed.
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4. The methodology assessing the financial and economic security of the state in
interacting with the world capital market, including the threshold values and a system
of indicators for assessing the country's economic security have been developed.

5. A comprehensive methodology for calculating the consolidated indicator of the
national economic security of Uzbekistan based on the integration of the following
approaches: expert assessment of the probability of the implementation of the main
threats to economic security; regulatory legal documents of strategic planning;
estimates of an unacceptably sharp decline in the structural sector components of GDP;
sociological survey; calculation of economic damage by components of national
security has been proposed.

6. The definition of advantages and disadvantages of integrating national banking
systems into the international capital market are highlighted. A methodology for
assessing the contribution of the banking sector of Uzbekistan to economic security
has been developed and experimental implementation has been carried out. The save
level of foreign capital share in the total assets of banks in Uzbekistan and the
effectiveness of the international activities of large banks in the country, taking into
account financial and economic security were substantiated.

7. The methodology for calculating the consolidated (aggregated) index of
financial and economic security, based on the assessment of the interaction of the
system of indicators, characterizing both macroeconomic and microfinance stability.
Based on the actual data collected, systematized and calculated for the period of 2016-
2019 years using econometric methods, specific parameters of the composite index of
financial and economic security for Uzbekistan and Russia was determined by the
author.

8. A detailed SWOT analysis of the potential opportunities of the Uzbek economy
to ensure economic growth was carried out, tasks were formulated and institutional
mechanisms and drivers of economic growth of the Uzbekistan were formulated. This
made it possible to substantiate the mechanisms for protecting national interests and
taking them into account when forming the economic policy of the state.

9. Recommendations were formulated on the use of the experience of Uzbekistan
by other transforming countries in ensuring economic security. Lessons learned from
Uzbekistan, which in a short time is turning from a country closed from the outside
world into one of the advanced states in the post-Soviet space with an open economy,
which is making the transition from a model with a high level of administrative barriers
and restrictions to a model of a modern economy based on an optimal combination of
state and market methods regulation are very useful and applicable in the
transformation of other countries in transtion and developing economies.
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