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CABAOIAPBAHK -
CU3HWUHTI
BU3HEC-XAMKOPUHIN3!

pMaT.ﬂ 7 x.aMKopnap.

SAneu Gun Kusukapau aoduxanap, yikaH omyk ea 3agapaap
bunar 6ol byncuH! Xamkopnuaumus 6usza sHau Gyn
80 UMKOHUSMAApPHU o4ub 6epcuH!
Kenaémean Gun omadnu 6yncuH xamoa ¢aposoHIUK
8a Y/IKaH Fanabanap onub keacuH! AHeu Gunda gHau op3yaap
8a HUSMIdp2a anbamma 3puiuiuH2uU3HU muaadmus! AHeu Gun
Cuznapaa omad onub KenuwuHU YuH KanbumusoaH ucmab Konamus!

Ba6orpand

Baw 6u3Hec naptHep! &>
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INNOVATIONS
4 Quant - for those who appreciate time and cash

SECURITIES MARKET

6 G. Bagoeva
Foreign experience in applying the practice of IPO (Initial Public

Offering) in the stock market of Uzbekistan and opportunities to

use derivatives

EMPLOYMENT

1 S. Voronin, D. Ugay
The role of the self-employed in the national economy: the first
results of the new incentives

EMPLOYMENT

1 8 The essence of self-employment

SOCIAL POLICY

2 6 S. Yusupov
Marketing activities

TAX ADMINISTRATION

3 4 I. Niyazmetov
Improvement of taxation of real estate in Uzbekistan

AUDITING ACTIVITIES

4 A. Turaev, R. Khaydarov
Improvement of auditing activities in the Republic of Uzbekistan
on the basis of international standards

DIGITALIZATION OF THE ECONOMY

4 A. Shermukhamedov, D. Narzullaeva, D. Abdullaeva
Digital economy, blockchain technology, and cryptocurrency.
History, current status,and prospects

INVESTMENTS
D. Usmanova
The impact of credit ratings on the investment climate in the
Republic of Uzbekistan

INNOVATIONS

6 O Uzpromstroybank: new services — new opportunities

6 2 Obtaining a loan in Russia is possible without citizenship
of the Russian Federation

6 4 Gold market and its price

6 8 Islamic finance
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UKTUCOAMUM KypHan
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UHHOBALUANAP
Quant - BaKT Ba HaKkA Kaapura
eTraHnap yuyH

KUMMATIIN KOFO3JIAP BO30PHU

6 I. bakoesa
V36ekuctoH dona 6o3opuaa |PO (aKUMSHUHT BUpnaMum

XOMNAWTUPUNYBU) AMANTMETUHU KYNNALLAA XOPUXK
Taxpubacu Ba AepuBaTMBNapAaH GoraanaHuil
MMKOHUSTNApK

3AHATOCTb HACEJIEHUA

1 C. BopoHuH, A. Yzaii
Ponb caMo3aHaTbIX B HALLMOHANBHOM 3KOHOMUKE: NepBbie
pe3ynbTaThl AeACTBMS HOBbIX CTUMY/IOB

AXOJIU BAHONUTU

1 8 V3uHu Y31 6ana KUNMIWHUHT MOXUSTU

MAPKETUHI ®AOJINATU

2 6 C. Ocynoe
TYKMMaunnmnk KOpXoHanapuaa MapKeTMHr GaoausaTuHu

HoLKapuL camMapagopauru

COJIUK MABMYPUATYUNIUTHU

3 U. Hussmemos
V36ekucTonaa KyuMac MynkHU CONMKKA TOPTHLL
MeXaHM3MUHU TaKOMUNNALLTUPKLL

AYOUTOPJIUK DAOJIUATHU

4 A. Typaes, P. Xaiidapoe
V36ekucto Pecnybnvkacuaa ayaMtopamk haonmusTuHm
Xankapo CTaHAapT/ap acocuaa TaKOMUANALWTUPULL

UNDPOBU3ALNA SKOHOMUKHU

4 A. Wlepmyxamedos, 4. Hapsynnaesa , [. A6dynnaeea
Lindposas 3koHOMMKA, TEXHONOrUS BIOKYENH,
KpunToBantota. MIctopus, coBpeMeHHOe COCTOsIHUE U
nepcnexkTUBbI

MHBECTULUUANIAP

5 A. YemarHosa
Kpeaut peittuHrnapunmnnr Y3bekucton Pecnybnmkacu
MHBECTULMOH MKIMMUIa TabCupu

MHHOBALUANAP

60 A. Typaees, X. A6Ooynnaes
Y3caHoaTKypuAMIWIBaHK: SHM XM3MaTAaP — IHTU UMKOHUSTAAP

6 2 MonyyeHue 3arima B Poccum
BO3MOXHO 6€3 rpaxaaHcTea PO

64 OnT1H 6030pU Ba YHWUHT Hapxiapu

nciaoM MOTUACHU
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BO30P, ITYJ1 BA KPEANT

NHHOBALINATIAP

QUANT - BAKT BA HAKA
KAOPUTA ETTrAHJIAP YYYH

MEXHAT, U3JTAHULL BA UHTUJIULL DBA3SUTA
TONMWITAH MABJIAF LOUM KALPJINL.YHU OKUJIOHA
BA ULLOHYJIU BOLIKAPULL 3CA CAHDATAUP.
®APOBOH TYPMYIUI YYYH KVYIMPOK ULJALI KEPAK,
LETAH KAPALl OHTUMU3TA CUHTUB KETTAH.
ACNNOA XAM WYHOAUMUKUH? BUSHUHTYA, KYN

MLWNAL BUNAH XAMMACUTIA SPULLIULL IOUM XAM
MYMKWH BYJIABEPMAWAU. YYHKU «<MABJIAFHU
CAPOJIALL KOBUIUATU YHU XKAMFAPULLOAH KYPA
KAMPOK AXAMMUSTIA 3TA», AETAH KAPALL Y3UHU
XEY KAYOH OKJIATAH 3MAC.

«Kuwnok, Kypunuiw  6aHk»
ATBHUHr aHrM «QUANT» mo-
6unb MnoBacK aHaH MabnaFHu

6owkapuwaa TEXAMKOPMK
acocura spaTuaraH.
Mnosa UMKOHUATNAPU-

naH domrpananmb, 3Hr asBano
BaKTAAH t0TUNaAU. SbHU, Typau
TY/IOBIAPHU AYHEHMHI MUCTanraH
XonuaaH Typub amanra owmpuu
MyMKuH. Kacca éHupa coatnab
HaBOaT KyTuLW 3HAM MYK. bapuya
KOMMYyHan xu3Matnap 6ynuya
XO01aTHU Ba KapTanap X0NaTuHM,

QISHLOO~"™ILISHBANK
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onepauusnap TapuXWHU Ha30-
paT KMAMW, XaTTO MHTEPHETHM
daonnawTupmacaaH donpa-
NaHUW  Kabu  KynamnuknapHu
y3naa >KamnaraH SHrM wunoBa
Xakuaa, sxwwucu, 6up bHowpaH
XMKOSt KUTaMu3.

Mobunb mnosa PRO xamaa
LITE Bepcusicura sra. [emak
YHOQH Kynan donganaHuw um-
KoHuaTM Gapya y4yH OGuppek
gpatunrad. bow caxuda, Tynos-
nap, VyTkasmanap, Xxu3matiap
Ba co3namanap 6ynumnapupaH

QUANT

Tapkub TOMraH MI0BaHWU tOKNab
ONraH MUX03 BUP BaKTHUHT Y3u-
Aa KyMuaarv UMKOHUsSTAapra ara
6ynagu.

bow caxudana oH-narH 6aHK
Xu3Matnapu 6unaH TaHULWMLL,
KapTanapHu KYLWL, WYHUHIAEK
KapTaNapHUHT YyMyMUI Xamaa
anoxuaa H6anaHcnapu xakuparu
MablyMOTNAPHU ONIULL MYMKMH.

Tynosnap 6ynnumuaa 500paH
OPTUK XM3MaTnap Yy4yH TYnOB-
NapHX amanra OWupuLl MMKO-
HUATU MaBXya. XycycaH, Mobuib
anoka, KOMMYyHan xu3martnap,
TeNeBUAEHMEe,  UHTepHEeT-nNpo-
Balgepnap, 4aBnat XxXu3Matna-
pu, TenedoH Ba XaTTO Xanpus
Makcagniapu xaM kampab onuH-
raH. Acocuitcu, 6apya TYyn0B-
nap 6ymMuya xonat xakuaoa xam
MabayMoTra 3ra 6ynui MyMKuH.
[aM onuw KyHnapu €ku mwaaH
pyxcat cypab, Typau KommyHan
xu3matnap 6unaw Gosamk TY-
NOBNAp XONaTUHM Oumamw Eku
aManra OWMPULL Y4yH KETaauraH
BaKT Xamia acabOyzmamwnap,
HaBOAT KYTULL 3HAK MM=O3A2DU-
MM3 YYyH TaMOMmMA2 Bero=a.



MHHOBALUMATIAP

5O030P, [T1Y/1 BA KPEAUT

V1kasmanap 6ynumupa 3ca
«Kuwnok kypunuw 6aHk» ATH
Ba 6owka Twxopat OGaHknapwu
TOMOHMAAH 3MMCCUS KUAMHTAH
NNacTUK Kapranapra nyn yrkas-
manapu, P2P amanuétnapuuu
aManra owupuLL MyMKHH.

TaH onamus, GyHOan mnosa-
napHu 6up Katop H6aHknap Tak-
nvd aTMokaa. [leMak KyH CaiuH
PUBOXIAHULW XMcobura pakobar
KeCcKMHNawmokaa. Xvsmart éku
ToBap 6030ppa y3 ypHura 3ra
BYNMLWLIKM YyUyH aHa Wy pakobaTtra
aow 6epa ONUWK YHUHT KeMUH-
YanuK Kan gapaxaga puBoOxa-
HULWKHKY, coana kunub anTraHaa,
TaKAMpPUHKM Benrunangum.

bus 6y bopaga MacbynusaTHU
TyNa aHrmaraH Xonga M3aHuL
onub 6opank Ba 6y bHecamap
KeTMaraHura wuwoHamu3. 3epo
«QUANT» Mobunb nnosacu y3u-
HUHI pakobatunnapmaaH dapk-
nu pasuwgaa NFC texHonorusicn
acocupa «HUMO Pay» koHTak-
TCM3 TYNoBnap Ba Nyn yTkasma-
NapuHM aManra OLWMUpULL UM-
KOHUATUHKM Oepagu. by ameranum,
sHounukga «QUANT» mMobunb
unosacu GunaH caBao woxobya-
Napu, XM3mar KypcaTuil, yMyMaH
HUMO TepMuHannapu MaBxypn

Quant mobil ilovasida

Humo pay qulay va oson to’lov

Q

QUANT
& App Store

B Google Play

s

6ynraH 6apya HykTanapga Ty-

noBnapHu dakat TenedoH ép-
AaMuaa amanra Owupull MyMm-
KMH. ByHaaH Tawkapu, sHa 6up
SHIUAKK LWYKKU, MOBUNbL nnosara
6upuktupunrad HUMO kapracu-
paarn mabnarHu NFC texHonoru-
acn opkanu 6owka HUMO kap-
Tacura yTKasuw MyMKUH. ByHUHT
YyYyH Maxcyc toknamara Bympyk
6epub, cMapThoHnapHu Gup-6u-
pura SKMHAAWTUPULL Kb Oos. IHT
aCOCMMCU, KapTaHU EHMHrU3aa
oMb ropuwra yMyMaH Xoxart
NYK.

by xamM xammacu amac.Mnosa-
HUHT BaHK Xu3Matnapu 6ynumu

KNCKAYA:

«QUANT» MOBWJIb UNTIOBACU Y3UHUHT
PAKOBATYUNTAPUOAH ®APKJIN PABULLAA
NFC TEXHOJIOTUACU ACOCULA «<HUMO
PAY» KOHTAKTCU3 TYIOBNIAP BANVYN
YTKA3MAJIAPUHU AMANITA OLIUPULL
MMKOHUATUHU BEPAAU. SHOAUNTUKAA

«QUANT» MOBUJIb UTIOBACU BUJTAH CABAO
IWWOXOBYANIAPU, XU3MAT KYPCATULL, YMYMAH
HUMO TEPMUHANJIAPU MABXY], BYJITAH
BAPYA HYKTAJNIAPOA TYJIOBJIAPHU ©AKAT
TENE®OH EPAAMUAA AMAJITA OLLUPULL
MYMKMUH.

opKanu KapranapHu 6oLwkapui,

xucobnap TyFpucuaa Mabay-
MOT Ba MOHWUTOPUHT, KOHBEPCHS,
OMOHaT, LWYHUHTAEK KpeauT ama-
nuétnapu bunax 60FIKK HOMyL-
NapUHIU3 XaM e4ynM Tonagu.

[emak, BaKT Kaapura eTyBYu-
Nap y4YyH KyTUAraH unosa aiHaH
Wy Tapuka uwWnatMnagu. JHAM
3Ca, aCoCMMCM, Hakh Kappura
eTyBYMNap y4yH Xam bup sHru-
NUK.

MnosaHuHr MyCTaxKaM
XMUMOSi  TU3UMMU nynnapHu
«yFMpnaTuw» 6unan 6oFNuK xap
KaHAaM XaAUMKHWU MWOHY BunaH
eHrnb yTuwra uMKoH 6epaau.

Bup cy3 6unaH antranaa,
«QUANT» mobunb unosacu Mu-
K03MapHUHT MacodagaH Typub
HaHK XxM3MaTnapuaaH Te3kop Ba
cudatan donpanaHuw uctarura
Tyna MoC Kenaau.

AliTraHua, MNOBaHM
PlayMarket Ba AppStore opkanu
toknab onuw MyMKUH. ByHWHr
YYYH  X03UpOK  axpaTafauraH
CaHOK/IM  COHMANAPUHIU3  Ke-
naxakpa coatnab  BakKTUHIM3
TeXanuwura 3aMuH  apaTagu.
3epo wuwoHamm3ku, «QUANT»
6unaH 6aHK MynMHIM3Oa 3Mac,
KynuMHruspa 6ynaaou.

baHk ax6opoT xusmartu.

11/2020 (282) 5




W BO30P, 1TYJ1 BA KPEQUT

KUMMAT/IN KOFO3/IAP 60O30PU

Y3BEKUCTOH ®OH1 BO3OPUAA

IPO (AKUUAHUHI BUPJIAMUYM
WXOWUNALUTUPUTYBU) AMAJTUETUHM
KVYNNALWLOA XOPUXX TAXXPUBACH

BA JEPUBATUBJIAPAAH ®OUAANTAHULL
UMKOHUSATNIAPU

BYI'YHIU KYHOA INT0BAJ1, MUHTAKABUH

BA MUJIJIMK UKTUCOOMETOA MONTUABUN
MHCTPYMEHTJIAP BO30OPUHU
PUBOXNAHTUPULWIHUHT ACOCUN CYPBATNIAPUHM

XMUCOBIrA OJITAH XON[AA,Y36EKUCTOH
KUMMATIIU KOFO3JIAP BO3OPUTA MOC
KENAOUTAH LEPUBATUBNIAPHU AMAJIUETTA
KUPUTULL MACANANAPU OON3APE BY/IUB

TYPUBOMN.

Iyn6axop bakoesa,
XaxoH ukmucoduému sa
ounioMamus yHusepcumemu
«Xankapo monus 8a
uHsecmuuyusnap» kageopacu
Kkamma ykumye4qucu

Kummatnan  kofosnap  6o-
3opuaa CaBao  aManuétnapwu-
HM onub 6Gopuwra Tanab
AOUM  1OKOpU  BynuwuK  Nno3um
Ba KWUMMATAM  KOFO3MAPHUHI
KMiMMatuHuM bBaxonaw Ba 60-
30pAa ynapra MHCTUTYUMOHan
CapMOoSa0pNapHUHT 6ynraH
KM3UKULWMHU BAXONALHUHT 3HT

6  11/2020 (282)

KEHr TapKanraH ycynnapuiaH

6upn  dyHoameHTan  Taxaun
xucobnaHaaw.
Ywby ycyn KUMMaTn

KOFO3HMHT Ky4/u Ba 3aud TOMOH-
NapUHU aHUKNALWra aCoCNaHraH
6ynub, akums Ba obauraums-
NAapHUHT MHBECTMUMOH XO03uba-
LOPNUTMHM aHMKNAW YYYH Xap
xun OowkapyB [Aapaxacuaa
MONUSBUR-UKTUCOaUIM  Daonu-
STHUHT TYPAU KYPCaTKMUYNapUHK
TYMK TaXAUN KMIULWHK Ha3apAaa
TyTaam.

Byryuru kyHaa Y36exkucToH
KMMMatau KofFo3nap 603opu-
HUHT XXOPMIA XONaTuxm uHobaTtra
ONTaH XONA3, TAbKMANSLW NO3UM-
K1, QyHA3IMEHTan Taxaun ycyn-
napuHu Munaunn Gora bupxacu
daonuaTMra MoCnaWTUpULL Ba
Oy xapaéHaa ro3ara kenagurad
MyaMMonap t3acuaaH Teruu-
M UNMWUIA TaAKUKOTNAp Mwnab
YMKMLW 3apypatu Maexyd. Pu-
BOXNaHaétraH  doHa  6up-
Kanapura MovsaBUii BOCUTanap-

HY Xanb 3TUW y4yH yHAA CaBAao
KMNaéTraH KOpXOHa Ba TalUKu-
NOTNAPHUHT akuusnapu 6unax
axXONMHU  TAHULWTUPUL  NTIO3UM.
byHn amanra owwupuwpa PO
aManuéTn, SbHU aKUMANAPHUHT
6upnamMun  KOMNALTUPUIYBM
MyamsiH XMcca KYLWnLLIU MYMKUH.
Ywby amanuér capmospop-
nap y4yH HoMabayMm 6ynraH Kop-
XOHaNapHUHI akumsanapu xakuaa
6aTtadcmn mMabvnymor 6epaaum Ba
Wy TapukKa CanoXuSTIU MHBEC-
TOpnapHu y3ura xanb 3tagu.
Akumsnap 6unaH doHa 6030p-
napugaH 6upuaa oumk Casao
KMAMHAAM, KOMMaHWUA  akums-
NapHU COTMW OpKanu Monus-
BUI peCYpCIapHUHT XapaKaTUHK
TabMUHNanau. byHaaH Tawkapu,
IPO aManuétn KOMMAHUSHWUHT
Kanutanusaums  AapaxacuHu
OWMpULWIra Ba YHUHT MONUABUNA
XUXATOAH  HOKOpWM  Aapaxara
KYTapuauwmra Xu3Mart Kunaau.
AKUMSNAp CaBOOCK XaXKMMUra
Kypa 3Hr Wupuk oHa 6up-
xanapu Hbilo-Mopkaa  xoM-
nawrad  NYSE Ba NASDAQ
xucobnanagu. Wumonuin Ame-
pUKa KUMMaTAu KoFo3nap 6030-
PV aManueTnap COHM Ba XaXMMU
O6yimMya  eTakuMnmk  Kuaub
kenmokaa. MKKUHYM  YPUHHK
Ocué doHp 6o30pnapu srannabd
Kenmokaa, yHaa loHkoHr, LaH-
xan, Tokmo Ba Ocaka Wwaxapnapu
KMMMaTAu KoFo3nap 6unaH cae-



EHMMMATIV KOFO3/1AP BO30OPU

BO30P, IT1Y/1 BA KPEANUT n

Z0A2pHKM aManra owMpyBYM aco-
Cwit Mapkasnap xucobnaHagu.
Arap KOMMaHus V3 akuus-

f2pmHnM QoHo  Gupxkacura
SMK3pMLLIra Kapop Kunca, yHaa
2H0eppanTUHT XU3MaTUAEH

SoiaananHuL no3uM. Augeppan-
TEPA2p KMMMATAK KoFo3nap 6o-
30DM ULWITUPOKYMNAPU Ba MOTEH-
uMan capmosgopnap ypracuaa
20cuTaun Gupma xmcobnaHaau.
Amepuka Kywma Lratnapuaa
WMDUK WMHBECTUUMOH 6aHknap
82 Opokepnuk KoMnaHusnapu
CyfypTa KMUIYBYM TOMOH CH-
©®ammaa daonmat onmb 6opa-
amunap. Ynap akuma éku obnura-
uMs  y4yyH Oupnamum  HapxHu
Benrunab onagunap, IPO 6yiinya
Xapua Kunuwra Tanép capmos-
nopnapHu  xanb  kunagunap
B2 3MMCCUMA  KOMMAHMACMAAH
¥3 XuM3Matnapu Y4yH MabiyMm
Mukaopaa tynos (MykodoT) ona-
aunap, MykodoT MUKAO0PH, 04aT-
03, XXOMNAWTUPUIYB HaPXUHUHT
7 GOU3UHM TALLKKA 3TaSu.
AHpeppaitepnap dakaTtruHa
MyKOQOT xmucobupaH papomas
onuwManaun. YnapHUHr acocui
AapOMaaM aKUMANAPHUHE AacT-
nabku 6Gaxocm Ba KEMMHPOK

bupxxacugaru
ypracuaaru

6030p
dapkaaH

doHA
Hapxu
waknnaHagy. AdbaHasui |PO
waptiapura Kypa aHaeppau-
™Hr ¢dupmacu IPO amanuéru-
HM YTKa3MOKYM OyAraH Kom-

NaHUSHUHT  TYIUK  MONUABUM
TaXMNUHKU YTKa3aAM Ba YHUHT
acocupa gactnabku Taknud Hap-
XMHM Ba Y3 aKUMANApUHKU COTUO
onuw 6yrnuua TaknudnapHu ben-
runanaun. by ynap yyyH donaa-
nnaup, YyHkn doHa bupxacmaa
CaBAOHMHI Bownanuwmnga (6u-
pUHYM coaTnapaa Ba KyHnapaa)
Hapx ojataa ycuw Xycycustura
3ra, 6y aca BGupuHYM Xapuaop
Ba CYFypTa KOMMAHUSACUHUHT aK-
UMANAPHM COTULL YYYH SXLWIK NyN
vwnawmra MMKoH 6epagu.

Mnk wmapotaba YTkasunraH
IPO amannéTtu y3ura xoc 10TyK Ba
Kamuunuknapra ara 6yngu. KOTyk
cudatnaa «Keapu» AX akuums-
Nnapu CaBAOCU XaKMAQ KEHT OM-
Mara MabnymoT 6epunuium, cap-
mMosazopnap 60 ¢oumsraya donaa
Kypuwu,doHa 6030pu UWITUPOK-
YMNAPUHUHE Xanb STUAKULWIKMHK
KMpUTCaK, KaMumnuk cudatmaa
AKUMSNAPHUHT  KaTTa  KUCMHU
cotunMan Konrauu, IPO ama-

NMETU Xakuiaa KeHr MUKEcaaru
TapfmboT  umwnapu xamaa
XYKYKMIA XXUXATAAH TYLIYHTUPULL
onu6 6Gopunmarauu Ba ‘Road
Show’nap  KMAMHMAraHAUTUHK
TabkMaNaWwnMMmn3 MyMKuUH. AMMO
ymMyMuit - xucobga IPO ama-
métn  myBaddakuatam - y1am
Ba X03Mpru KyHaa kyniab kop-
XOHanap ywby aManuéTtHu yTKa-
3ULHKM pexanawTupMoKaa.

LWy ypuHoa «KykoH MexaHu-
ka 3asogu» AX y3uHuHr SPO
(Secondary Public Offering)
aManuétunm ytkasau. 2018 iun
27 Hoabpaa akuusnapHu cotnb
onuLIra CypoBHOManap MUEUILM.
Anpeppaiitep cudatuaa Ysbe-
KUCToH Pecnybnukacu Tawku
uktucoaun  daonmat  Munnui
Bbanku mwtupok 3tam (IPO ama-
NMETU  Tawkunotymcu). UHBec-
TULMOH BOCUTauM cudaTmaa aca
«TowkeHT» POb auctuHrupa
TypyBun «Y3Hedrbrasmaw» AX
MWTUPOK  3TAM. «Y3HedTbras-
maw» AKX  «Y3bekHedTbras»
MUNUIA  XONAUHT  KOMMAHMUACK
Tapkubura kupmb, «kKykoH mexa-
HUKa 3asoam» AXKHUHI acocuit
akumMsgopu xucobnaHaau.

SPO amanuétn gonpacuaa 2,2

11/2020 (282) 7



ISWERE 50305, v 54 kpean

KUMMAT/TN KOFO3/IAP BO30OPU

MJIH. JOHA aKUMS XXOMNaWTUpU-
NYBU amanra OLWMPUULLN KY34a
TyTuAraH. ByHuHr Hatuxacuaa

«Y3HedTbrasmaiu» AXKHUHF
ynywun 64,08 dousra Tywaou,
BoWwKa aKuMaoopNapHUHT yny-
wu 3ca 3592 dowusra opraam.
MyTaxaccucnapHuHr - GUKpuYa,
akumsgnap Hapxu 1,5 6apobap
owuwWKn KyTMAMoKaa. Hatuxkana
AKUMSNAPHUHT (2,2 MNH. AOHA)
100 dous koMnawTUpUNyBu
amanra owupungu. TanabHoma-
nap conun 2 821 065T1aHu Taw-
Kun 31on. 26,14 cdowus Tanab
KoHaupunmagu. byryHru kyHaa
aKUMSHUHT ypTaya Hapxu 1400-
1460 cyMHM TaWwKKA 3Tagu.
tOkopuaarunapHu uHobatra
ONraH XonAa LWyHWU TabKuanaw
MyMKKHKK, SPO Ba IPO amanuéT-
napu KMMMaTAu Kofosnap 6030-
PVUHU PUBOXNAHTUPMULIAA KaTTa
axamuatra 3ra. AitHukca, Y36e-
KMCTOH Wapoutuaa Ccapmos-
LOPNMAPHUHT  KU3UKMULINAPUHU
OPTTUMPULL YYYH LWYHOaW ama-
NUETNAPHUHT MUKECUHU KEHral-
TMpuw no3um. LLly opkanu doHa
Bupxacura 6ynraH MLWOHYHUHT
OPTULLKX AEPUBATUBNAPHUHT XO-
pUW STUAULUMTA XM3MAT KMUNAau.

8  11/2020 (282)

Y36ekucron Pecny6nuka-
Maa KuMMatTiM Kofosnap 60-
30DUHUHT CamMapagopnuru

€TapiM [dapaxada 3Maumrura
Kapamaw, XyKyMmMarT TOMOHMAIH
ywby COXaHW PUBOXIAHTUPULL
y4yH 6apya 4opa-tTapbupnap
Kypunmokaa. Kanutan 6030puHu
PUBOXNAHTUPULL, DOHA BUpKacK
daonuaTMHM Xankapo MuKEcaa
kytapuw, IPO Ba SPO amanuér-
NapuvHU  YTKasuw, [epuBaTUB-
NapHU amanuétra Xopuh 3TuLL,
capMosifopnapHu KMMMaT/IN
Kofo3nap 6o03opura xanb aTuw
Kabu yopa-Tapbupnap  YHWHr
CaMapagop/UrMHK  OLIMpuULLIra
XMU3MAT KMAnLWK Wwybxacus.

AKMH Kenaxakaa pecnybnuka-
MUK3 Monus 6030pu, Wy KyMAaaaH
doHa 6o30pu OyHE MuUKECMAa
pakobatbapgow 6ynuwmra spu-
WWMLW, Maxananmin Ba XOPUXKUM
MHBECTOpNap YYyH Kynau wapo-
UTNap ApaTuLL — BYryHr1 KyHaaru
acocun Basudammus. «Thomson
Reuters»  xankapo ax6opot
areHTIMrK BunaH Mynra Kyuunrax
XaMKOpAMKHKU By Makcaara 3pu-
WKW YYYH UAK KadaMm cudatvaa
KYPULL MYMKMH.

«TowkeH™ POb xmu3Matnapwu-

HU  KEHramTUpuWw  Makcaguaa
PEMO 6utuMnapuxu KaiTa nyn-
ra kymuw nosum. PEMO 6utum-
napu  KMMMaTaM  KOFO3NapHM
raposra Kymuw mynu 6unad nyn
MabnasnapuHu Kap3ara ONULLHUHT
ommabon ycynu xucobnaHaau.
Mwuxosra  TerMwnu  6ynraH
KMMMaTtauM Kofo3nap Hadakat
donpa kentupuwm, 6ankm Kpe-
OWUT  MabnasnapuHM  3yAnuK
OunaH »anb Kuna onaguraH
camapanu Bocuta cudatnaa xam
KYIAHUAULLM MYMKMH.

ByryHru kyHaa doHpa 603opuaa
KOpNopaT1B KMMMAT/IU KOFO3Nap
6unaH amanra owupunaguraH
PEMO 6utuMnapu KUMMaTIu
Kofo3nap 6030pu QaonUATUHM
MYBODUKIAWTMPULL Ba HA3opaT
Kuauw  Mapkasu  TOMOHMAGH
Tacamknadrad Ba Aavs Basup-
nurupa 2004 vun 6 aerycraa
1396-pakam 6unaH pyixatra
onuHraH «KopnopaTtus KUMMaTAK
Kofo3nap OunaH peno OuTu-
WyYBNapUHX  aManra  OWMpULL
TyFpucuaar»tm  Husom acocuaa
TapTMbra conMHub KenuHMoKAaa.

2004 Avnpad 6ownab PEMO
KENUWYBNApM KEeHr MuKEcaa
amasnra owupwunras 3au. JlekuH



EHMMAT/IN KOFO3/IAP BO30OPU

BO30P, 11Y/1 BA KPEAUT n

«TowxesT» POB Ba Kopes ¢oHa
Swowacn  OunaH  XaMKoOpAMK
ID=STWAraHOaH KeuH by ama-
mw=tnzp Tyxtatungu. PEMO 6u-
THMAZDM MUIUA KOHYHUYMUITUKKA
Sw=024 ukku bockmypa amanra
DMDMA2AM: aKUMS COTUNMLLM Ba
s=20mmb cotmb onuHuwK. Kopes
Twawmmuaa 3ca 6pokep Macbynu-
&7=w 3 6yrHura onagu sa PEMNO
Swmwmu Bup Bockuupa aman-
= owwmpunaaun. Ly xuxataaH,
S0 amManuétuHu yTkasuwaa
=omyTaHoCMONMKNIAp  MaBXyn
Sinarasum yyuyH ywby Typaaru 6u-
TMMASD XO03UPrM KyHAQ amanra
OWHMDHMAMAANTY.

PENO «kenuwyBnapuHU KeH-
T2HTMDULL YYYH MKKIamuun 60-
30DHM PUBOXIQHTUPUL 3apyp.
Sy #HyHanuwpa doHa 6Gupxa-
cwaa MKkunamum 6osopparu Ke-
AMLWYBAAPHUHT COHU KaM Bynca-
43, XaXMu 6yinunuya oKopu Kyp-
catkmyra 3ra. Hatmkapa 2016
wun gasommnaa doHp Gupxacu-
HMHT Y3uda 22,3 Mapa. CyMauK
casao 6UTMMM Ty3unmb, WyHAaH
0.4 mnpa. cymaunk kuemn (0,13
mad. AKLW pgonnapu) xopwxuit

«TowkeHT» Pecnybnuka ¢oHp 6upxxkacu 6upnamuu Ba ukkunamum 6osopnapu Hucbatm

64,1%
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10,0%

0,0%

KMCKAYA:

Y3BEKUCTOH KANMUTAN 6O30PU
PUBOXNAHULWUHUHT AHA BUP UCTUKBONU
MYHAJNTULLUN YHUHT XKAXOH ®OH BUPXANAPULA
CABOO MAMAOHNAPUTA YUKULWLNOUP.BY
BOPALA Y3BEKUCTOH TOMOHUOAH TOHAOH
®OHA BUPXACUTA 1 MNIPAO. AKLI OONJIAPU
MUKOOPUOA EBPOOBNIUTALUANAP
XOWUNAWTUPUNULLM UNK KAOLAM BYNAM.
YWBY OBJIMTALUANAP UKKUTA TPAHLLIOA
XOUNAWTUPUNALMU: 2024 BA 2029 UUNNTAPOA
500 MJIH. AK LI AONNAPU MUKOOPULA.

BEW AUNNNK KUMMATIIU KOFO3HUHT
DAPOMALJIUIUTU 4,7 DOU3, VH MUNNUK
KUMMATAU KOFO3HUHI OAPOMALOJIUIUTU 3CA
5,3 DOU3HU TAWKUN KUNALMU.

BafIOTaZa amanra OWUpUNau.
byryHrn kyHra kenub wuk-
KnMnamym 6030pHUHT KeHranuim
KMMMATau Kofo3nap 6o30opu-
HUHT  K036340pNUTUHKU - OLK-
puwaa acocui myHanuw 6ynub
xucobnanagu. CyHrru paspnap
nasomuaa doxp bupxacu cas-
[0 aWnaHMacuMpa  KUMMatau
KOFO3/IapHUHT UKKMNam4ym 6030-
pY YCTYHAUK KMnMb Kenmokaa.

Kummatnn  kofosnap  60-
30pUHH PUBOXJTAHTUPYBYM
UCTUKOONM CceKkTopfapAaH siHa
6upu 6aHknapamp. Y36eKucToH
Pecnybnukacu Mapkasuii geno-

3uTapumncuaa TacOuKaHraH
akuusnap YUKapuaraH
Xaxmura kypa wupuk (10

MApA. CYM MMKOOPWUAAH HKOPU
KMMaTaary akumsanap aMmccus-
cura ara), ypta (3-10 mapa. cym)

Luazpamma

67,0%

2011 iAnn

M KMMMAaTNU KOFO31aD uKKkunamuu 6o03oou

2012 vn

2013 iimn

2014 ivn

2015 Aun

¥ KMMMATAU KoFo3nao 6ubnamumn 60300M

Man6a: «TowkeHm» P®Ob mavrymomnaapu acocuda Myannug moMoHUOaH my3uaou.
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m BO30P, 1TYJ1 BA KPEANUT

KUMMAT/IN KOFO3/IAP 6O30PU

EBpoob6nurauusnap XomMnawTupuayBuaaru acocuii MLITUPOKYMNap

Bputanus Ocué mamna-
AKL capmosi- Espona
Dapoman- capMmos- KaTnapu
aopnapu Aasnatnapum
TpaHw MUK Aopnapu capmosi-
ynywm capmosigopnapv
(pousna) ynywm ovend) Syl (BN [ALRaRH YK
(ponzna) ’ (pouspa)
2024 4,7 39 23 6 6
2029 539 32 31 10 10

Man6a: «TowkeHm» P®Ob gHeunuknapu 8a Mmaviymomnaapu acocuda Myaniug momMoHUOaH my3un2aH.

Ba KuM4uK (3 Mapa. cyM) uwTu-
pokuyunapra 6ynuHaau.

Twxopat GaHknapu ycTaB
Kanutanuaa Aasnat YAYLWMHUHT
nacauTMpuAuLLIM TOMOH Myn Ty-
TUATAHU  MabayM. IbTMbopaM
XUXATU WYHAAKK, AaBnat yny-
WK KaH4ya Kamailca, MHBEeCTop
YYYH VWA KOPXOHAHWHI aKuus-
napu  WyH4YanuK >xo3unbazop
xucobnanagu. WyHuHr yuyH By
MyHanuwapa [aBnaTt MLWTUMPOKM
KaManuwy KMMMaTau KoFo3nap
DO30PUMHUHT  pUBOXMIa XmMcca
KYLIMLIU MYMKWH.

Knummatnn  kofo3nap 6030-
PUHUHT PUBOXIAHMLIKM XMCOB-
KnMpuHr  daonustura  xam
boFMKaMp. 3aMOHaBUIA  KU-
PUHT  TU3UMNApW, PUCKNAPHM
Ba ¢oHg 6030pu  ULWITUPOK-
YUNAPUHUHT TPaH3aKLUMOH
XapaXatnapuHu  KaMauTUpuLL
MONUSABUIA 6O30PHUHT cUdaTIK
PUBOXNAHULIMIA,  NUKBUANU-
nvK Ba 6030paa Hapx LWwaknna-
HAWK  CUODATUHUHT  OLIMLLMTA,
MONUSBUIA  MHCTPYMeHTnapaaH
doinganaHuw  camapagopauru-
HWHI OpPTULUMIa XM3MAT KMNaau.
bynap 3ca, y3 HaBbatuaa, Mas-
XYL MHOPaTy3uAMaHUHI gHada

H6apkapopnawyBu Y4yH SHIU
WapT-lapouTaap apataiu.
XMcob-KnupuHr nanaracu

daonuatu Y36ekucroH Pecnybnu-

KacuHuHr «KnMmatam Kofosnap
6030PUHMHI MLINAL MEXaHU3MK
TyFpucnaartm  KoHyHuM Xxampa
Va6ekucton Pecnybnukacu Ba-
3upnap MaxkamacuumHr 2003
mun 29 anpengarn «Kummatnu
KOFO3Nnap MKKunamuu 6o3opu-
HU  Kenrycuaa puBOXNAHTK-
puULlLl  Yopanapu TYFpUCHOA»TU
®apMoHM BunaH TacauKNaHraH
6ynmnb, «Kummatnim Kofo3nap
6o30puaa XUCOB-KNUPUHT
nanatacu TyFpucupartu Kapop
Ba KOHYHYMIMKHMHI BOWKa aKT-
napv 6unax Taptmbra conuHaamn’.
V3bekncton kanutan 6030-
pPU PUBOXNAHULLMHUHT SiHa 6Up
UCTUKOONIU  WYHaNULIKM  YHUHT
XaxoH GoHa 6upxkanapuaa cas-
[0 MaWAoHNapura YMKMLWKUAKP.
By 6opaga Y36eKkMCTOH TOMO-
HuaaH JIoHOOH doHA OGupxa-
cura 1 wmnpa. AKW  ponnapwu
MuKaopuaa espoobnuraumsnap
XOMNAWTUPUAULWIM UK KadaM
6ynon. Ywby obnuraumsnap mk-
KMTa TPaHLWAa XoWnawTupuna-
on: 2024 Ba 2029 unnapaa 500
mnH. AKLL nonnapu mukaopuaa.
bew WMNNKK KMMMaTAH
KOFO3HWMHI Japomapnunuru 4.7
dous, YH WMANMK KUMMITAK
KOFO3HWMHI AApOMaaMauru 3ca
5,3 QOU3HM TALLIKUN KUNSOM.
Ywoby aManuét JlonaoH doHAa
bupxacuaoa okopu Tanabra 3ra

6ynaM Ba MHCTUTYUMOHan cap-
mosgopnapaad 150Ta cyposHo-
Ma kenub Tywau. Acocuit capmo-
aoopnap cudatnaa 6Howkapys
doHanapu (75 dous Ba 78
dous), cyFypta KOMMaHusnapu
Ba Hadaka xamrapmanapu (20
dous Ba 16 doms) Ba bOaHk-
nap (5 dous sa 6 dous) UWTK-
poK 3TUwau. Ywby xomnawTtu-
PYBHUHI  KOTYKAM  XuUxaTnapu
KyhMuaarunapaas ubopar:

o V36exucron unk 6op Mysad-
akuaTAK BUTMM OPKANM XanKapo
6030pra YMKMLLIr2 3pULLAN;

e (apmosaopnapHuUHr épaa-
MU BUNEH KMMMSTAU KOFO3HUHT
HapxuHu Benrunawapa 3aMmoHa-
BMM ycynnapaax GonaanaHmnam
B2 PEUTUHTU KYTapUNaM;

o VabBexuctoHparn 6Gowka
[3BNaT KOpXOHanapu Ba Tal-
KMNOTNapu TOMOHMAAH obnwura-
UMSN3D YMKapUAMLLIM Ba KOWM-
NAWTUDUIMILK  pexanalwTnpub
KyWunau;

e MIX pasnatnapu opacuaa
2019 wmnpa unk 6op MycTakun
obauraumsnap  KomnawTupwm-
NyBM amanra oWmMpunan.

2017 wunHuur 17 auBapuaa
V36ekuctoH Pecnybnukacu Mpe-

3npeHTM  «[aBnat  Makcaau
0b6beKTNapuHM  Taabupkopauk
Makcagnapuga — oingananuLl
yYyH  coTMW  TapTMbnapuHu

1 Y36ekuctoH Pecnybnmkacu KOHYyHUMAMK Tynnamu, 2003 i., N27-8, 65-6et.
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KUMMAT/IN KOFO3/IAP 6030PU

50308, nvn 8a kpegnr  ESITIIRE

AHada coadanawTupuil Ba CO-
TULLHW XXadannawTupuiwl 4opa-

Tanbupnapu TYFpUCHaa»tu
®apMoHHM  uM3onagu. Ywby
DapMOHHUHT  YYMHUYM  KUCMMU

IPO  amManuétnapuHuHr yrKa-
3unMWKMra  Kapatunrad 6ynu6,
By KOMMAHMAHWHT  KanuTanu-
HU olupulira UMKoH 6epuun
TabKUAIAHTaH.

Kanutan 6030pupa caBpoaa
BynraH akuMANapHUHT MaBXxya-
UMY KOMNAHUAHUHT KUMMATUHU
Baxonawra UMMKOH 6Gepaaw,
y Oupnawuw Ba cotub onuw
(M&A) Makcagupa MeHexep-
NapHUHT daonuatnuHmu Baxonalw
y4yH BOCMTa cudatnaa uwnatm-
VWK MYMKMH. KOMNaHUSHUHT
aKUMAA0pAapu Y3NapUHUHT ak-
uuanapu  akcapusT  KMCMWMHU
€K1 BUP KUCMUHU COTULL UMKO-
Hura ara 6ynub, wy 6unaH Gup-
ra KOMNaHWUSAHWUHT KyTUNAETraH
Kenaxakgaru [OapoMajfiapuHu
Kanutanusauma KUauw MMKO-
HUATUHKU Bepagun. KOkopuaa ken-
TUPUNTaH KUMMMATAM KOFO3Nap
fo3opupa pyn 6OepaértraH V3-
rapywnap, wybxacus, YHUHr
Kenaxakgaru puBOXMHM  Ba
ncrukbonuHu 6enrnnab bepaaw.

Munnui ¢oHa 6030pu Mun-
M XYKaNMKHUHT acoCui BO-

cuTanapura HucbataH sHrM Ba
eTapanya puMBOXJIAHMaraH cer-
MeHT XxucobnaHagu. Tawku Ba
MYKM OMMINIAPHUHT MaBXyAnu-
™ 6up TOMOHAAH MUK GoHA
6030pMHM  PUBOXIAHTUPULLN,
HoLKa TOMOHAAH 3Ca YHra TYCUK
6ynuwm MymkuH. Monus 6030-
puaa MWTUpOKYM BaHknap yd
KYPUHMWAQ KATHAWMWLWLK  MyM-
KMH (3MWUTEHT, capMmospop Ba
npodeccuoHan ULUTUPOKYM
cudatnaa). Y3bekuctoH BaHk-
Nnapu PpUBOXJIAHUILM  HATUXa-
cMpa ynap OXuMpru namtnapaa
Kopnopatus obnuraumanap Ba
yNapHU >xonnawTtupuw 6yinya
BOCMTauM cudatvaa KaTHawa
bownawau, 6y, y3 Hasbatuaa,
YNAPHUHT KMMMATAM KOFO3nap
6o30puparn  AepvBaTUBNAPHM
camapanu Kynnawra xapakat
KUNAETraHUHKU Bunampaau.

«TowkeHT» P®b  opkanu
amanra owwupunrad IPO Ba SPO
aManuétnapu Y3MHUHT MX0bui
camapacunu bepau. Pyit 6epraH
6up Katop KamMuunuknap 3ca
KeMUHrn amanuéTtnap paspuaa
b6aprapad kunuHagu. Ywby ke-
nuwyenap, wybxacus, MKKMNaMm-
yu 6o3opgarn GUTUMAAP COHM
Ba XaXXMWHM oWwMpMLIra XM3Mar
Kunaau.

Man6anap:

* «TowkeHm» P®b Axbopom 6ronnemeru, 2006-2019 i.4.
2 Anekceeg M.fO. PoiHOK ueHHbix Bymae. — Mockea: @uHarcs! u cmamucmuka, 2014. - 352 6.
* AHkydunos /1. Mimepec uHsecmopog 6ydem pacmu // IkoHoMuyeckoe obo3perue. 2008,

N29. - 23 6.

* bekmypados A.LL., Mup3aes ®./., bepduspoe b.T, Hagacos ., Codukos L. Tumopam
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Kummatnu  kofosnap  60-
3opuaa Maexyn 6ynraH Mo-
NNABUIA MHCTPYMeHTNapaaH
ONMUMOH WapTHoManapu Ysbe-
KMCTOH  LIAPOUTU  YYYH  3HT
MOC Ba YpuHAM xucobnaHagu.
KOoHYHMI XXnXaTaaH MaBxya, ne-
KMH aManui XuxataaH yMyMaH
KynnaHunMangurad ywby uH-
CTPYMEHT CapMOosA0p YYyH Xyaa
Kynau xucobnaHagu Ba pUCK-
HM MWMHMMan gapaxara Tywupa
onagm.

Kummatnn  kofosnap  60-
30pMAa  MaBXyA  PUCKNApHU
KaMalTMpuUW Ba YyNapHUM Xen-
XUpnaLw MakcaamMaa KOHCaNTUHI
Xu3MaTtnapu Ba xemx GoHanap-
HM TalWKun 3TUW Macananapu
XaMm gonsapb xmucobnaHagu.

A ABSTRACTS

FOREIGN EXPERIENCE
IN APPLYING THE
PRACTICE OF IPO
(INITIAL PUBLIC
OFFERING) IN THE
STOCK MARKET OF
UZBEKISTAN AND
OPPORTUNITIES TO
USE DERIVATIVES
This article focuses

on the role of IPO and
SPO practices in the
development of the
securities market of
Uzbekistan, its existing
problems and ways to
solve them. Opportunities
of using foreign
experience, as well as
measures to be taken

to increase the number
of investors in the stock
market of Uzbekistan and
to draw attention to it
have been studied.
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BSIBRE 50300, vy 84 kpeanT

3AHATOCTb HACEJIEHUA

Cepzeii BopoHuH,
2/1a8HbIL cneyuanucm
MHcmumyma 6rodxemHo-
HA10208bIX UCCIE008aHUL,

u.0. npo@. TawkeHmckozo ¢uauana
P3Y um. I'B. lMnexaHoea, 0.3.H.

Aapes Yail,
gedywuli cneyuaaucm
MHcmumyma 600xemHo-
HaM0208bIX UCCIEA08AHUL

PaclwmpeHue
CAOMO3AHSITOCTU
OKQO3bIBOET OOAbLLOE
BAUSIHME HQA YPOBEHb
30PABOTHOM MAQTHI,
30QHSITOCTU, A TAKXKE
HQ POCT AOXOAOB
HOCEeAEHWS U
COKpALLeHne
6epHocTN!. AQHHOS
B3OMMOCBSI3b

OTHEeTAUBO

MPOSIBASIETCSI B
PA3BMBAOLLINXCS]
CTPAHOX, Y KOTOPbIX
CAOXXUAOCH
BbICOKQOST AOAS
YCAYT B CTRYKTYpE
BBl v 3Ha4uTeneH
MOCLLUTQO

TeHeBou coepdl
(Amnarpamma 1).

12 11/2020 (282)

POJIb CAMO3AHSATbIX
B HALLUOHAJIBHOMU
9KOHOMMKE:
NEPBbIE PE3VJIbTAThHI
AEVNCTBUSA HOBbIX

CTUMYJIOB
s

AHanu3 3apybexHoro onbl-
Ta MOKa3biBaeT, YTO B CTpaHax
C BbICOKMMM [JOXoAamu [o0N4
CaMo3aHATbIX OT obuwero ypos-
HS BCEX 3aHATbIX B 3KOHOMMKE
coctaBnsieT He bHonee 15%, uTo
rOBOPUT O [AOCTaTOMHOW YA0B-
NEeTBOPEHHOCTU pblHKa TpyAa
HeobxoauMbIMKU  pecypcamu U
OTCYTCTBMM KPUTMYECKOTO Heno-
cTatka paboumnx Mmecr. [pu 3TOM
paspbie HegHocTM uAU  And-
bepeHuMaUMa OOXOA0B Mexay
CNOSIMU  HaceneHus CknagblBa-
€TCS Ha CPaBHWUTENbHO HWU3KOM
ypoeHe (MeHee 0,5). OgHoli u3
MPUYKH 3TOTO ABNSETCA HaNU4me
LWMPOKOro CNeKTpa CoLManbHbIX
NporpamMM M BbICOKMIA YPOBEHb
COLUManNnbHOM 3aWMThI.

B To e Bpems, B CTpaHax C

A0X04aMU HUXe CpedHEro Ha-

6nofaeTcs  MpoOTUBOMONOXKHAA
TeHaeHumMs. Tak, B CTpaHax, B
KOTOpbIX A0NS  CaMO3aHATbIX
coctasnsget 6onee 70% o1 BCex
3aHATbIX, pOCT paboynx Mect
obecneynBaeTca 3a CYeT peru-
CTPaLMM CaMO3aHATbIX, YTO OKa-
3bIBAET NONOXUTENIbHOE BO3AeN-
CTBME Ha 3KOHOMMKY B LIENOM.
OCHOBHas 4acTb 3aHATbIX B CTpa-
Hax C JOXO4aMU HUXE CPefHero
MCnonb3yeT  ManokeBanuduuu-
pOBaHHbIM Tpya. B pesynbrate
pacnpocTpaHeHus Tpyaa CaMo-
3aHATbIX MPOUCXOAWUT MOBbILE-
HWE ero KayectBa, COKpalleHue
TEHEBOro CEeKTOpa 3a CYeT MOoBbI-
WEeHUa rpaMOTHOCTU HaCeneHus,
BHEAPEHMSI MEOULMHCKOrO CTpa-
XOBaHMS, CUCTEMbI MEHCUMOHHbIX

1 Stephan J. Goetz, David A. Fleming, and Anil Rupasingha, The Economic Impacts of Self-
Employment, Journal of Agricultural and Applied Economics, 44, 3 (August 2012).
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CpenHue 3HaueHUa NoKasaTesiei 3aHATOCTU B paspese CTPaH C pasnuyHbIM YPOBHEM A0X0A0B 33
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CTpaHbI ¢ BBICOKHMH CTpaHsl CO CPEHHMH CTpaHEI ¢ TOXOIaMH HEKE MupoBOoe 3Ha9eHHe
J0XO0JaMH A0XO0JaMH CpeIHero
B o151 CaMO3aHATEIX, % K 3aHATOCTH W 0,14 3aHATOCTH, % K HaceleHHI0 © Pa3phiB OeIHOCTH

HcmoyHuk: daHHble BcemupHo20 6aHka (UHOUKamMopesl 8KIYaOM 8 cebsi CaMo3aHSIMmbIXx,
Mak Kak 8 omoesIbHoCmuU OHU He paccMampuearomcs).

lMpumeyarue:

llaHHele e paspese doxodoe npusodsmcs 8 coomeemcmeuu ¢ Memodonozueli BcemupHozo 6aHka.
llikana cnpasa - paspeie 6edHocmu, koagguyueHm. LLikana cnesa — dons camozaHsmelx 8 % 8 obwem

KoJ/lu4yecmee 3aHamelx U 00719 3aHIMbIX 8 % K YUCIEHHOCMU HACeNeHUs.

Paspeige 6edHocmu - 3mo Ko3gguyueHm, npu Komopom cpedHull 0oxo0 «6edH020» C108 HaceneHus
pacnonazaemcs Huxe Yepmsl 6edHocmu (Ha ypos+e $1,90 & dexs no 11C 2011 2.). Yepma 6edHocmu
onpedensemcs Kak noioguHa cpedHe2o0 0oxo0a 0omoxo3aticmea om obwell YucNeHHoOCmu HaceneHus
(oxeam HaceneHus - e go3pacme 18-65 nem u nodeli cmapwe 65 nem).

HaKOMIEHWI, U TEM CaMbiM (op-
MMUPYIOTCS NPOrpaMMbl UX 3aLLu-
Tbl M YNYYLWAKOTCS YCIOBUA ANS
BEAEHUS AEATENbHOCTU.

B HacTosee Bpems B Hay4HbIX
Kpyrax LUMPOKO pacnpoCTpaHeHo
MHEHWE O BbICOKOM YPOBHE Yys3-
BMMOCTU MHOMBMAOYaANbHbIX Npes-
NpUHUMaTENEN M CaMO3aHATbIX
K 3KOHOMMYECKMM LIOKaM. ITO
OTYET/IMBO MPOSIBUNOCL B YC/IO-
BMSX LUMPOKOrO pacnpocTpaHe-
HUS KOPOHABMPYCHOW MaHAEMUM.
OpHako B TeX CTpaHax, B KOTOPbIX
CaMO3aHsTble rpaxaaHe 6binu 3a-
PerucTpupoBaHbl M obnaranuch

HaNoraMm Ha ONTUManbHOM YpOB-
He, NaHHas KaTeropusi 3aHATbIX
CMOrna 3aWwuTuTL cebs B NONHOM
mepe. O6 3TOM cBMAeTeNnbCTBYET
MO3UTUBHbIA ONbIT AEATENbHOCTM
CaMo3aHsaTbIX B Yexun u Utanuu.
B 3TMx cTpaHax camo03aHsTbIM B
nepuon, AeWCcTBMS OrpaHUYeHUi
6biM nNpenocTaBneHbl BbINAATHI
Ha YpOBHE MWHWMMaNbLHOrO MNpo-
XXUTOYHOTO MMHUMYMa (Yexwus) u
MWHUMaNbHOM 3apaboTHOM NnaTbl
(B ITanuu) B Lensx Ka4yecTBEHHOM
CaMoM30NAUMN.

AHanu3 CTpyKkTypbl pacnpe-
LEeNeHns 3aHATOCTU B pasBu-

TbIX CTpaHax B pa3pese OTpa-
Cner 3KOHOMMKM MOKaszan, 4to
Haubonblyio AO0NK 33aHMMAIOT
ycnyru B cdepe 6usHeca u npo-
theccroHanbHOM NOArOTOBKM
(koHCanTuHr B chepe dhMHaAHCOoB,
IOPUANYECKUX U APYTUX YCNYr), a
fAanee C1eayrT CTPOUTENLCTBO U
cenbckoe X03aMcTBo. [lons ycnyr
B chepax obpas3oBaHus U 34pa-
BOOXPaHEHMs, ONTOBOW U poO3-
HUYHOM TOProBAM COCTaBAsieT
okono 10% cooTBeTCTBEHHO ANns
KaXKaoro BMAa AesTeNbHOCTY.

B cTpaHax ¢ poxopamu Huxe
CpefHero OCHOBHYH 4O/ B 3a-

2 Gary S. Fields, Self-employment and poverty in developing countries, Cornell University, USA, and IZA, Germany, May 2014.
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HATOCTM CaMO3aHSATble UMEKT
B chepe pO3HUYHON TOPrOBAMW.
B otaenbHbiX CTpaHax rocyaap-
CTBO CTUMYNMUpYET AeATeNbHOCTb
CaMo3aHsATbIX, obecneynsas Tem
CaMbiM NPOAOBO/IbCTBEHHYHO
6e30MacHOCTb  COOTBETCTBYHO-
Wwen CTpaHbl (HanpuMmep, Cenb-
X03MpPOU3BOAUTENU B DCTOHUM).

CrumynupoBaHue  Ccokpalle-
HMA 3aHATOCTU B TEHEBOM CEKTO-
pe nocpeacTBOM PerucrTpaumm u
OMNTMMaNbHOro Hanoroobnoxe-
HUS O0esTeNbHOCTU CaMO3aHATbIX
obecneynBaeT BbICOKYK 3alMUTY
3TON KaTeropum HaceneHums.

[o 2019 r. B Y36ekucraHe K
CaM03aHATbIM OTHOCWUIMUCH rpa-
XAaHe, KOTopbiM 6biiv  Bblaa-
Hbl BpPeMeHHble TpyAoBble yAo-
CTOBEpPEHMS C NMPaBOM Ha y4eT
TPYAOBOro CTaXa M MONy4yeHus
CTUMYNMpYOWMX NbroT.  [ax-
Has KaTeropus 3aHaTbiX NuL
LO/MKHA Oblna CaMOCTOATENbHO
OCYLLEeCTBNATb OCHOBAHHYK Ha
JIMYHOM TPYAOBOM Yy4acTuUu ae-
ATENbHOCTb MO OKa3aHWIo YCAyT,

14 11/2020 (282)

BbiMoNHeHut pabotr ang owu-
3UYECKMX M OPUAMYECKUX NUL,
HanpaBNEHHYK Ha nony4yeHue
TPYAOBOro AOX0A3.

B cootBetcTBuM C [MocTaHOB-
nennem KabuHeta MuHUCTpOB
Ne566 «O BBeAeHWM BpEMEH-
HOro TPyAOBOro yAOCTOBEPEHUS
ONS CaMO3aHATbIX rpaxaaH» OT
9.07.2019 r. B pecnybnuke 6bin0
yTBepxaeHo «[lonoxeHne o no-
psAKe BblAa4yM BPEMEHHOro yao-
CTOBEPEeHUS CaMO3aHSATbIM rpa-
XaaHamy», «[lepeyeHb BUOOB Je-
STeNbHOCTU, NO KOTOPbIM BblAa-
I0TCS [OaHHble YA0CTOBEpPEeHUs»
(24 Bupga). paxoaHe nonyyunu
BO3MOXHOCTb JierafbHo pabo-
TaTb B TaKUX BMAAX OeATeNb-
HOCTU, KaK peneTUTopCTBO, NpU-
CMOTp 33 AEeTbMU U MOXWAbIMY,
ybopka, MeNKuii peMOoHT, MOoWKa
aBTOMOOMNEN, BbiNaC CKOTa, Ha-
pOZHOEe LenuTenscTeo, cbop ma-
KynaTypbl 1 ap.

3a Bblgayy y4oCTOBEpeHus C
CaMO3aHATbIX /ML, B3UManachb
nnata, kotopas 6bina andde-

peHuMpoBaHa B 3aBMCUMOCTU
OT CPOKa, Ha KOTOPbIA OHO BblI-
AaBanoch. Tak, eciM yaocTose-
peHue BblgaBanoch Ha 1 mecau,
TO nnata cocrasnana 0,5 ot 6a-
30BOM pacYeTHOM BENUYUHbI, HA
3 mecsua - 1,4 BPB, 6 mecaues
- 2,6 bPB,9 mecsues - 3,7 bPB u
12 mecsues - 4,5 BPB (Mpwun. 2 k
MKM Ne2566 ot 9.07.2019 roga).
3a MCKNOYEHUEM perucrpaum-
OHHOro cbopa, camo3aHsTble
66111 0CcBOOOXAEHBI OT ynnaThl
HO® v ECT.

HaunMHas c patbl BblAAun u
Ha nepuvon AenCTBUS BpPEeMEH-
HbIX YAOCTOBEpEeHWU Becb ne-
puOZ 3aCYMUTbIBANCA B TPYAOBOM
CTaX rpaXaaH Ana ucYncneHus
neHcuun. 3a Bblgayy yaocTose-
peHus rpaxxaaHe AO0MKHbI Bbian
OCYLLEeCTBAATb NIATEX, KOTOPbIA
pacnpegensncs cnenyLwmm
obpazom: 60% — B [NeHCUOHHbIN
doHa, 20% — B [ocynapCTBEHHbIN
dOHA COOEeNCTBUA 3aHATOCTU U
TPYAOBbIX OTHOWeHMM 1 20% - B
6r0KeTbl paioHOB M rOPOAOB.

C 1 ceHTabpsa 2019 r. camo-
3aHATbIE MNONYYMNM MpPaBO He
onnayneate HADJ1, He OTKpbI-
BaTb pacyeTHble cyeta B OaH-
Kax, He BECTU JOKYMEHTaLMo no
CBOEI AeaTenbHOCTU, He CAaBaTh
OTYETHOCTb MO [AOXOA3aM M He
CoaBaTb AeKnapaumio 0 oXo4aX.
B 10 e BpeMs y HUX nosiBunach
BO3MOXHOCTb noab30BaTHCS
Nbrotamu u npedepeHunsMmn ¢
obpeTeHneM HOBOrO CTaTyca.

OpraHusaummn nony4yunu npa-
BO MpuBNEKaTb CaMO3aHATbIX
ML, K CBOEN AeATeNlbHOCTU Mo
okaszaHui pabor M yaiyr Ha
[LOrOBOpPHOW OcHOBe. [pu 3ToM
onnarta TpyAa yKasaHHbIX uL, He
SBNANACb OObEKTOM UCYUCIEHUS
€OMHOr0 COUManbHOro nnatexa
(ECTT). CamM03aHATbIM MOXET OKa-
3bIBaTb YCAYrM WAWM BbINOMHATDL
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50308, iy 8a kpegur  ESIIIRE

paboTbl Ans Apyrux GuUsnyeckux
UK PUAUYECKMX NULL, BCTynas
C HAMM B BO3Me3Hble TPyAoBbIe
OTHOLIEHMS.

Takum obpasom, yxe B 2019 1.
B Y3bekucraHe nosBunacb Co-
BEpPLWEHHO HOBasi KaTeropus
LEeSTeNbHOCTU DU3UYECKUX NULL,
[ocymapcTBo MpefocTaBuio UM
WIAHC BbIMTU M3 TEHW, 3aperu-
CTPMPOBATLCS B KayecTBe CaMo-
3aHATOr0 M MOAy4YaTb JIbroThbl C
obpeTeHneM HOBOro CTaTyca.

B 10 >xe BpeMs, NpUHATLIX Mep
0Ka3anoCb HEeAoCTaToOMHO A4
COKpaLLEHMs TEHEBOI 3aHATOCTU
M NOAAEPXKU MpeanpuHumare-
nei B yCI0BMSIX pacnpoCcTpaHe-
HWMS KOPOHABMPYCHOM NaHAEMUU
1 OENACTBUS BbIHYXOEHHbIX Orpa-
HUYEeHMI. Tak, Mo AaHHbIM MUHU-
CTEpPCTBA 3aHATOCTU U TPYAOBbIX
OTHOWEHUH 33 SHBapb-UKHb
2020 r., ypoBeHb He3paboTuupl
cpeoy 3KOHOMMYECKM aKTUBHO-
ro Haceneuwus coctasun 13,2%
(8 1 nonyrogmn 2019 r. - 9,1%),
a YMCINO HYXOQOWMUXCa B TPY-
[OyCTpoicTBe Bbipocio ao 1,94
MIH. yenoBek.”> YucneHHOCTb
TPYLOBbLIX pecypcoB COCTaBMna
nopsgka 19 MnH. yenosek, a uu-
CJ10 3aHATbIX M3-3a2 HEraTUBHOIO
o3gencteua COVID-19 cokpa-
TUnocb Ha 5% u coctasuno 12,7
MJTH. yenoBek. I3 HuX Tonbko 5,5
MJIH. YENOBEK 3aHATbl B 0du-
UManbHOM chepe 3KOHOMUKU WU
okono 5,1 MnH. yen - B Heodu-
unanbHoM cdepe.

OcobeHHO BbICOKMM OCTaeTcst
YpOBEHb HEODULMANBHON 3aHS-
TOCTM B cdepax CTPOUTENbCTBA,
TOProBAu M 0BLLECTBEHHOro Mu-

TaHua. Jiuwb 4,9 MAH. yenosek
M3 BCEX 3aHATbIX B IKOHOMMUKE B
HacTosillee BpeMs OMIayYuBakT
NOAOXOAHbBIV Hanor".

Mo3stoMy 8 uwons 2020 r. B
uensx pacWwMpeHus 3aHATOCTU
M COKpalleHus TeHeBoW cdepol
6bIIM  MPUHATBI HOBblE Mepbl
NOAAEPXKU NpeanpuHUMaTenb-
CKOWV AesTenbHOCTU U CaMO3aHs-
Toctn (MoctaHoBneHue [lpe3u-
nenta Nelr-4742)>.

B cootBeTcTBMM C 3TUM HOp-
MaTMBHbIM aKTOM YCTaHaB/MBa-
€TCs, YTO AOXOAbl, NONy4YeHHbIe
B pe3ynbrate TPy4OBOM Jes-
TENbHOCTU CaMO3aHSATbIX UL, He
BKJIKOYAOTCS B COCTaB COBOKYM-
HOro faoxoaa Gusnyeckoro nmMua
(naHHas nbrota Gb1a paHee 3a-
KpenneHa HanorosbiM KOAEKCOM
B HOBOW peaakumuu u [loctaHoB-

nenvem KabuHera MwuHucTpoB
N2566 ot 9.07.2019 r.).

B HacTosuee Bpems K caMo-
33HATLIM OTHOCATCS DU3nYeckme
NMU3, KOTOpble CaMOCTOSTENbHO
M NpU NUYHOM TPYAOBOM Yya-
CTMM OKa3bIBAKT YUIYrH, BbINON-
HAOT paboTbl B Lensx nony4YeHus
noxopa. MNpu 3TOM yCTaHOBNEHO
TpeboBaHue, YTO CaMO3aHsATbIe
He [OMKHbI BbITb 3aperncTpmpo-
BaHHbIMK B kayectBe U u Ha-
HMMaTb PabOTHUKOB.

C 1 wiona 2020 r. pacwupeH
¥ BBeLEH B AeNCTBUE nepeyeHb
BMOOB AEATENbHOCTU, KOTOPbIMU
MOTYT 3aHMMATbCA CaMO3aHATbIE
nmua, ¢ 24 po 67 HanpaBneHUM.
C 3TOoro MOMeHTa perucrpaums
UX AeATeNbHOCTM OCyLecTBASeT-
CS B YBEAOMMWTENbHOM nopsake
M OTMeHeHa obsa3atenbHas Bbl-

* Omyem no umozam couuonozuyecko2o obcnedosarus e 101 2opode u patioHe Pecnybnuku Y3bekucman. Pecny6nukaHckuli ueHmp 3aHamocmu u

3awumel mpyoa. (Obpawerue 3.08.2020 2.)

https //www.gazeta.uz/2020/08/03/unemployment/.
4 Beicmynnenue [lMpe3udeHma Pecnyénuku Y36exucmar Ha cosewaruu 27.07.2020 2. https//www.gazeta.uz/2020/07/27/shadov-economyy/.

> 0 Mepax no ynpoweHur 20Cy0apcmeeHHo20 pe2yauposaHus npednpuHuUMamensckol desmensHocmu u camosassmocmu. [locmaHoenexHue
lpe3udeHma Pecnybnuku Y36ekucman om 8.06.2020 2. N°4742.
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Aa4ya BpPEMEHHOro TpyaoBOro
yOOCTOBEPEHUA  CaMO3aHATOro

nmua (COOTBETCTBEHHO, OTMEHe-
Ha nnaTta 3a ero BblAauy).

M3 3Tux 67 BMOOB OEsATENb-
HOCTM, AOCTYMHbIX ANS CaMo3a-
HATbIX TpaXaaH, Haubonee Bo-
cTpeb0oBaHHbIMU ABNASOTCS:

- chepa 6bITOBLIX ycnyr (na-
pUKMaxepckue, MaHUKIOp, KOC-
METONOorus, NeauKiop, CTupka u
FNaXKa Ha AOMY, U3roToBNEHMUE
KNtoYen, nowmns 06yBu, pEMOHT U
noKpacka);

- MPOM3BOACTBO TOBApPOB Ha-
poaHoro notpebnexus u chepa

BKPATLLE:

B HACTOALLEE BPEMSA B HAYYHbIX KPYTAX
LWMPOKO PACINMPOCTPAHEHO MHEHUE

O BbICOKOM YPOBHE YA3BUMOCTH
WHAUBUAYAJIbHbIX NPEANPUHUMATENEN

M CAMO3AHATHIX K 3 KOHOMUYECKUM
IHWOKAM.D3TO OTYETJIUBO NPOABUIOCH B
YCNOBUAX WWMPOKOTO PACINTPOCTPAHEHUA
KOPOHABUPYCHOW MAHAEMUU. OOHAKO B TEX
CTPAHAX, B KOTOPbIX CAMO3AHATHIE TPAXAAHE
BblJIN SAPETUCTPUPOBAHDI U OBJIATAZTUCD

HAJIOTAMMU

HAONTUMAJIbHOM YPOBHE, 1AHHAA
KATEFrOPUA 3AHATbBIX CMOINA 3ALLUTUTD
CEBS B NOJIHOW MEPE. O 3TOM
CBUAETE/NbCTBYET MO3UTUBHbIN ONbIT
AEATENIbHOCTU CAMO3AHATHIX B YEXUU U
UTANTUU.B 3TUX CTPAHAX CAMO3AHATHIM

B NEPUOA AEACTBUA OTPAHUYEHUM BblJIN
NMPEAOCTABJIEHDBI BbilNJIATbl HA YPOBHE
MUHUMAJIbBHOIO NMPOXWUTOYHOIO MUHUMYMA
(YEXUA) U MUHUMAJIbHOW 3APABOTHOW
NAATbI (B UTANUN) B LENSAX KAYECTBEHHOW

16 11/2020 (282)

CAMOU3O0IALUN.

ycnyr (npogaxa xneba, nonkop-
Ha Ha A0MYy, MOpPOXeHoro, cana-
TOB, 6€3anKOroNbHbIX HaMUTKOB,
TOProBns  Cenbxo3npoayKumen
Ha AEeXKaHCKMUX pbIHKaX);

- YyOIyrM B CEeNbCKOM XO03§M-
cTBe (BbIMac CKOTa M yXxoA, no-
MOLWb Bragenbuam npuycane6-
HbIX Y4aCTKOB);

- yCIyrm B MPOMbILLAEHHOM
chepe (mepeBsiHHOe 3044€CTBO,
CaHTEXHUKA,  3NEKTPOMOHTaX,
cbop MakynaTypbl, N1acTuka, Me-
Tannonoma u gpyroe);

- coumanbHble ycnyru (pene-
TUTOPCTBO Ha [AOMY, NPUCMOTP
3a AeTbMU U yXO[, BeAeHue [0-
MallHero xo3si1cTea, ybopka no-
MeLLEeHW, HapoaHas MeauuUMHa
u apyroe);

- yanyrm B cdepe UKT (pabo-
Ta B couceTsx, paspaboTka npo-
rpamMMHoro obecneyeHus, Mo-
BUABHbLIX NPUNOXKEHUI, CAUTOB U
obpabotka TekcTa).

B 2020 r. camo3aHsaTbIe NKLa,
X0Ts U 0cBOBOXAEHbl OT Nojo-
XOAHOro Hanora,Ho B o6s3aTens-
HOM MopsiAKe AO/MKHbI YNaayuu-
BaTb COUMANbHbIA Hanor B pas-
Mepe He MeHee 50% OT CyMMbl
6a30BOI pacyeTHOM BeNUYMHbI
(111 500 cymoB) He3aBMCMMO
oT dakTnyecku otpaboTaHHOro
BpPEMEHM B KayecTBe CaM0O3aHs-
TOro nmua. 3TM cpeacTsa B Nos-
HOM obbeMe HanpaBAAOTCS BO
BHEOOXETHbIA  [TeHCUOHHBIN
®OHA. M3 HaKONNEeHHbIX CTPaxo-
BbIX B3HOCOB Onpeaensercs pas-
Mep 3apaboTka Ans UCYUCIEeHUs
neHcuu. lMeHcus ona camosa-
HATBIX MCYMCNNETCS B MNOpsake,
YyCTQHOBNEHHOM AN UHAUBUAY-
anbHbIX NpeanpuUHUMaTenen.

CornacHo nyHkty 10 [MMocta-
HoBneHuus [pesupeHta Y3be-
kuctaHa N24742 ot 8.06.2020 .,
Ha 2021 rop Takxe byger ycTa-
HOBNEH MWHMMaNbHbLIN pasmep
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CyMMbl COUMANbHOro Hanora,
YyNi1aYynBaeMoro CaMo3aHATbIMMU
nUUaMK.

Camo3aHaTOCTb ABNSETCS CO-
BEPLIEHHO HOBbIM B pecnybnu-
ke GopmartoM TpyAoyCTPOMCTBA
HaceneHus, KOTopbli MO3BONSET
4esl0BeKy nerasibHo paboratb Ha
camoro cebs. pu gaHHOM pe-
XUME TpYXeHuKM ocBoboxae-
Hbl OT MOJOXOAHOrO Hanora, HO
oHM B 06g3aTenbHOM nopsgke
YNNaYMBAKOT COLMANBHBINA HANOT,
4YTO MO3BONSIET MM HAKanIuBaTb
TPYAOBOWM CTaX, YYUTbIBAKOLLMIACS
npu pacyete pasmMepa NeHCMK no
s03pacTy. B pesynsrate 60sbLuoit
rp1BAEKaTeNbHOCTU 3TOM GOpPMbI
LedaTeNnbHOCTM  YMCUIO  CaMo3a-
HATbIX NUL, 33 KOPOTKOE BpeMms
BbIPOCIO OO0 264336 u4enoBek.
Tonbko B chepe UKT yxe 3aperu-
cTpupoBaHo 4179 caMo3aHATbIX.
Pernctpaumns camo3aHsaTbiX OCy-
WeCcTBNsSeTCc B OECKOHTaKTHOM
pexume B npunoxeHun Solig m
Ha [MopTane 3neKTPOHHbIX rocy-
[apCTBEHHbIX YCUIYT HaNOroBbIX
opraHos my.solig.uz. B pesynbra-
Te CaMO3aHATbIX L, 32 KOPOTKOE
Bpems BbIpow1o ¢ 224 960 veno-
Bek (Ha 8 aBrycra) po 370 400
yenosek (Ha 31 asrycta 2020
roga). bonblwasa yactb camo3aHs-
TbIX MO COCTOSIHMIO Ha 1 ceHTAbps
pabotaet B chepe ObITOBbIX YCyr
— 104,7 TbIC., B CE/IbCKOM X038~
ctBe — 78,3 ThiC., chepe coumanb-
HbIX yCyr — 66,4 TbIC. YENTOBEK.

Takum 0bpa3oMm, B pecnybnnke
nocTeneHHo co3aatotcs bnaro-
NPpUATHbIE YCIOBUSA ANS paclum-
peHUs 3aHATOCTM 3a CYeT peru-
CTpauuu OesTeNnbHOCTM caMo3a-
HATbIX rpaxaaH. [laHHas dopma
LeaTeNbHOCTU BbIFOAHA Kak Ans
NNLL, KOTOPbIE TPYAUIUCH B TEHE-
BOM cdepe, TaK U ONs TPpaxaaH,
KOTOpble BepHynuUCb B Y36ekuc-
TaH B Mepuos KOpOHaBMPYCHOW

BKPATLE:

B 2020 I. CAMO3AHSATHIE JIMLLA, XOTA U
OCBOBOXAEHDBI OT NOAOXOAHOIO HAJIOTA,

HO B OBA3ATEJIbHOM NOPAAKE AOJ1XKHbI
YNNAUYUBATb COLMANIbHBIA HANTOT B PA3SMEPE
HE MEHEE 50% OT CYMMbl 6A30BOW PACYETHOM
BEJIMYUHDI (111 500 CYMOB) HE3ABUCUMO

OT ®AKTUYECKU OTPABOTAHHOTO BPEMEHU

B KAYECTBE CAMO3AHATOIO IMLA.3TU

CPEACTBA B NOJIHOM OBBbEME HANMPABNAKOTCA
BO BHEGIOAXETHbIA NEHCUOHHDbIA ®OHA.
M3 HAKONNEHHbBIX CTPAXOBbIX B3HOCOB

ONMPEAENSAETCA PASMEP 3APABOTKA

Ana NCYHUCNEHUA NEHCUU. NEHCUA ANA
CAMO3AHATHIX UCHUCNAETCA B NOPAAKE,
YCTAHOBJIEHHOM ANA UHOAUBULAYAJIbHbIX

naHaemuu. Jinua, Kotopbie paHb-
we Tpyauaucb B HeoduLMasb-
HOM CeKTOpe 3KOHOMMKM, MOryT
Nerko 3aperucTpupoBaTbCsi W
pabotatb odUUMANBLHO, NOMb3Y-
ACb 3aWMUTOM rocygapcrea (no-
NlyYyeHue COLMANbHOIO MaKeTa,
NMEHCUU U AP. BOSMOXHOCTH).

B 3aknwuyenve Heobxoammo
OTMETUTb, YTO B JanbHeWLeM
cnepyet npoaoskate paboty no
YAYYLWEHUIO YCI0BUMA Ans pac-
LWUMPEHUS 3aHATOCTU. [Ins 3TOro
HeobxoAMMO LUMpe MCMOb30-
BaTb pe3y/bTaTbhl COLMONOTUYe-
CKMUX UCCIef0BaHUM, KoTopble

D ABSTRACTS

NPEANPUHUMATENEMN.

npoBOASATCS MuHUCcTEpCTBOM
dvHaHcoB, LleHTpanbHbIM 6HaH-
KOM, MUHUCTEPCTBOM 3KOHOMMU-
4eCcKOoro pasBuTMS M COKpalle-
Hus benHocTM, MuUHUCTEpCTBOM
33HATOCTM U TPYAOBLIX OTHOLIe-
HWUM M APYTMMM OPraHn3aLUaMu.
MpuHsiTHE HeobXxoauMbIX Mep C
y4eTOM pe3y/bTaToB COLMONOTU-
YeCKMX MCCIea0BaHUI NO3BOAUT
usbexatb ownbok npu paspa-
60TKe 1 BHeAPEeHUM IKOHOMUYe-
CKMX MHCTPYMEHTOB MOAAEPXKKM
npeanpUHUMaTeNbCKOM nes-
TeNbHOCTM U PaCLUMPEHUN 3aHS-
TOCTW.

THE ROLE OF THE SELF-EMPLOYED IN THE NATIONAL
ECONOMY: THE FIRST RESULTS OF THE NEW

INCENTIVES

According to this article, the expansion of self-employment
has a large impact on the level of wages, employment, as
well as the growth of incomes of the population and the
reduction of poverty. This relationship is clearly manifested
in developing countries, which have a high share of services
in the structure of GDP and a significant scale of the shadow

sphere.
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Y3UHUW Y3 BAH[A
KUJIUWHWUHI MOXUATMW

Y3UHU Y3U BAHA KUITAH LWWAXCNAP — BY TOU®A XATAPHU BYUHWUTA OJITAH
XONOA, BOMMUN TAP3OA OAPOMAL ONIULL MAKCAOUAA Y3FAJIAPTA XU3MAT
KYPCATULL BUNAH LWWAXCAH WYFYNJTAHYBYU KULLUNAPOUP.OOATOA, YIIAP
XYCYCUNA TALBUPKOP CUDATULA PYUXATOAH YTMAUAUNAP BA ENNTAHMA
XOOUMNAPTA 3TA BYIMAUAUNAP. CYHITU BAKT/IAPTA KALAP BY TOUDATA
OABNAT TOMOHUOAH MEXHAT COXACU ULLITUPOKYUNAPU CUDATULA
KAPAIMATAH. BUPOK AUHU MAUTOA YJIAP MXKTUMOUN HEBMATNIAPLAH
CONMUK TYNOBYUNAP BUNAH BUP XUJ TAP3OA ®OUAANAHALUNAP. WYHUHT
YYYH VY3UHU Y3U BAHO KUNTAH AXOJIU KATIAMUHU NETANNAWLTUPULL BA WY
TOUDAOATUNAPHU XAM CONMUK TYJTIOBYUJTAP CAOUTA KYLLULL MYAMMOCHU
TYFUNOUKWN, 2020 AUNOATU NTAHOEMUSA WWAPOUTULA BYHIA OXTUEX AHALA
KYYAULOMN.
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s030p, iy sa keegnr  ESHTIIRE

Y3UHU Y3U BAHL,
KUITAHNAPHU
CO/IMKKA TOPTULL
ACOC/NIAPH

BupuHunaaH, xo3npru BakTaa
Y3UHU y3u BaH[ KunraHnapHu
conukka Toptuwaa Agam Cmut
TOMOHMAaH 6enrnnab 6epunran
Ba Y3UHWUHI  [0Nn33ap6anruHu
MYKOTMaraH Kyiuaarm TaMomu-
napra puos STUAULLK NIO3UM:

1) aponatnnuk Tamonuunu;

2) aHUKIUK TaMOWMWUNU, SbHU
conuk Hapya 3nemeHTnapu-
HUHT CONMK TYNOBYMNAp YYyH
MabiyMAUIK;

3) KynaunmkK TaMOMWUIU, SbHU
COMUK YHU TYNOBYMNApAaH ynap
YYYH Kynaih gaeppa Ba Kynai
yCynaa yHAMPUAULLIN;

4) TeXaMKOpAUK TaMonunu,
SbHM CONMUK yHAMPUW BunaH
60FIUK  XapaXaTnapHUHT  Mu-
HUManNNawTMpUAUWKM Ba Aasnar
6loaKeTH gapoMagnapuHu Mak-
CUManNaWTUpuLL.

MKknHYnpaH, AonaM CMUT Ha-
3apga TyTraH agonaTt TaMOMMAM
Ba MXXTUMOWIA HEBbMATNAPHU ULL-
nab uyukapuw Hasapuacu (KM.
bblokeHeH, 3.b. ATKuHCOH, X.3.
Crvrnuu, M. OncoH Ba 6owwkanap)
WKTUMOMIK HEebMaTNapHu spa-
TULW YYYH XXamuat 6apya ab3ona-
PV TOMOHWMAAH CONMUK TYNAHMULLK
NO3UMAUTMHK acocnangun. “dro-
Ha CONUKKA TOPTULL” Ha3apuUsaCK-
Hu unrapwm cypraH K. BukcenHuHr

KOHLENUMACKU CONMK TYNOBYMra
HucbataH uHAMBMAYan EHAa-
WyBra acoc1aHaaM Ba MKTUMOMIA
HebMaTnap Xakuaaru Kaaccuk
HYKTau-Ha3apHUHI  MaHTUKMUIA
MHTUXOCKM XxucobnaHagu. bBy-
nAa, Bukcenb aponatnu Tap3pa
TabkuanaraHuaek, Xaértaa Conuk,
TYNOBYM, arap yHAa NyAHW Xa-
MOAT 3XTUEXNAPU EKM LUAXCUM
3XTUEXNAp Y4YyH capdnaw ny-
NIMHW TaHNaW MMKOHMUATK 6Ynca,
y anbatTa Waxcui IXTUEXNApHU
TaHnavgu Ba 6y OGunaH Vy3u-
HUHT  QOMNANUAUIUHU  MaAKCK-
MannawTtupagu. Mykapo KaHua
CONUK  TYNaéTraHuMaoaH KaTbu
Hazap, 6y TYNOBHUHI MXXTUMOWIA
HebMaTnapaaH oNnuHaguraH
MaHbaatnap 6unaH KaH4yanuk
anoKaoopAUrMHU - aHrNaMamaum.
WMupwuk kanuTan aranapv 3ca iu-
PUK CONMK TYNOBYM Ba MaHdaar
KypyBuu cudatupa Aasnat Tu-
3UMUHKU  KYn1ab-KyBBaTnawaaH
Kynpok Mandaataop 6ynaaunap.
Ly 6ouc conuknap coauk TY-
NOBYMHMHI MYBO33HATNaHMaraH
xonataa caknab TypuauLwMHK
Kynnab-kyBBaTnosuM MaxOypui
yopa geb Kapanagu.
YuyuHunaaH, conmknap -
MakKpOUKTUCOAMIM BOFNUKIMKNAP
acocupa  yHOAMpUnaguraH Ty-
nosnap 6ynub, xo3upru 3aMoH
Hasapusanapu, 6MpuHYM YpuHaa
XK.M.KeiHCHUHT “camapanu Ta-
na6” Ba “raknud uktMcoam” Gu-

NaH acotnaHTMpunraH. KemHc Ha-
3apuacura Kypa, Conukaap — Ta-
nab Mebépu, XXaMFapull Mebepu
Ba TaKpop MLWNab YUKAPULIHMHT
Makbyn Ty3unMacuHu Taptubra
COMMLL YYYH MaKCaAv paBuLwaa
dorpanaHunyBum gacrakamp. by
TU3MMAA NpOrpeccMB CONMMKKA
TOpTUW  HadakaT >KMCMOHUM
WAaXCNapHU CONMKKA TOPTML-
ra HucbartaH, 6anku 6yTyH 6u3-
HeCHU (MUMpPMK, YpTa, KMUMK Ba
amanga y3uHu y3u 6aHp kunuw
xucobnaHaguraH MUKpobusHec-
HM) CONMKKA TopTULWIra HUcbaTaH
TaTOMK STUAMIIK MYMKMH. Ha-
TUXaAa WMKTUCOOMIA KMXATAaH
MakbynnuK Ba MXTUMOWIA agonar
yHYa KaTta 6ynmarad, Xymna-
[3aH, Y31UHU Y31 6aHa KunraHnap
ONraH  AapoMafdHM  CONMMKKA
KaMpoOK, TOPTUW NO3UM 3KaH-
NMIMMHKU  acocnanan. Taxaunnap
WYHU KYpcaTaauku, COMMKKA
TOPTULUHUHT M3KCMMan Aapaxa-
CY KYLWMUATAH KUUMATHUHT 35%m
Aapaxacuaa 6ynuium nosmm.

Y3UHU Y3U BAHL
KUTUWHWUHT
MKTUCOOAUN WWAPTNAPU
BAMOXUATHU
bozop MyHocabatnapu Ba
YHUHT  UMKAMK  genpeccus-
nap KypuHMWMAarn axpanmac
KUCMM, LIYHWUHTOEK, CaHOAaTHU
pecTpyKTypu13aumsnal xa-
paéHnapu, MKTUCOaMET 6apuya
TapMoknapuga  TpaHcdopma-
uMa  XapaéHnapu  MexHatra
Naékatu aX0JInHU pac-
MUA  UKTUCOAMETAAH  CUKUO
YMKApPaauKK, YNapHUHT  Bup
KMCMU Y3UHU Y31 BaHL Kuauw
6unaH wyfynnaHagu. bosopra
acoCnaHraH UKTMCOAMM MyHoCa-
6aTtnap TeHrcM3NUKHUHT cababu
Ba Tabunit Myxutu neb TaH onu-

Hagu.

CyHrru  BakTnapga Mamna-
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KaTuMM3ga Xxam Kambarannuk,
axonu opacuia YNapHUHT COHM
Kabu MabaymMoTAap OYMUK 3Sb-
NOH KunuHa Gownagun. KynuH-
Ya XaTTo MWNAETraHnap xam
eTapnu papaxagaru mabnarHu
YXaMFaposIMAETraHn XaM Mabym
xakukat. KambaranniukHu Kuc-
KapTupuw 6ynuya Termwnu sa-
3UPNUK OYMAraHM Xam Bexus
amac. Ly 6omc axonuHUHT Y31uHK
y3u BaHA KMAUWK XxonaTu Mas-
Xyn 6ynunb kengu.

LyHn anoxmaa 3sTMpOd 3TULL
Kepakku, MamnakatMmMmsga >Xo-
pUA 3TUATAH SHTMYA MKTUMOWMA
MyHOcabatiap, SbHU Y3UHU 3K
6aHa KUAraHnapHU pacMuii pyin-
XaTra 0NuLL aManuéTU XXOpUM 3Tu-
LK, BUp TOMOHAAH, aX0NIMHUHT
MasKyp Kamamuaoa Taabupkop-
MUK Tawabbycu TaH ONUHULLMHK
QHINaTCca, WKKMHYM TOMOHAZH,
BromXKeT KyLWMMYa 4apOMa MaH-
6an OBunaH TabMWUHAAHULLMHK
bunampaan. LWyHucn svtmbopra
MOJIUKKM, Y3UHM Y31 BaHA KuaraH
KULWK Y31aa XaM Taabupkop, Xxam
XOAMMHM BupnawTtMpagu Ba LWy
nyn 6unaH kanutan xampga én-
NaHMa MexHat ypracuparu 3ua-
austnapra 6apxam 6epagu. byH-
[a noTeHuuan gapomap 8a y3uHu
y3u 6aHa kunraHnapra HucbataH
KYNnaHunaguraH CONMK CTaBKa-
U ypTacupa WyHAaW MyTaHo-
cubnnkHM  Kynnab-KyeBatnaLl
NO3UMKM, TOKM aXONUHUHT OyH-
Oan Toudacu Wy Tap3aa pacMui
daonuar kKypcatuwaaH Mandaat-
nop 6YncuH.

Y3UHU Y3U BAHA
KUNUIWHUHT
XOPUXUNA TAXXPUBACHU

EBponaga y3uHu y3u 6aHg
KMAUWHKU KYnnab-KyBBaTiaLl
6yiMnya  unk  pacrypnap
1970-1980-iunnappa nau-
[0 6Yynan Ba ynap axonMHUHID
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Wwaknnaumb ynrypraH y3mHu y3u
6aHg, KMAULWK BOKEUTUHKU Nie-
rannawTmMpuwaaH amac, 6anku
uwicKU3napra Xycycuii KopxoHa
oyMwnapura KyMaknawmwaaH
ubopat 6ynau. byHaa y3uHu y3u
6aHa KMAULW LWAXCUMIn MexHaTra
acocnaHraH Ba énnaHma
MexHaTaaH doviganaHmanauraH
Tapbupkopauk daonusatu cuda-
™AQ TaH onuHau. UHCTUTYum-
OHan Mebépnap Kuumk 6GusHec
O6unaH WyFynnaHMWaa axonura
KYMaknawuw HykTau Hasapu-
[aH WaknnaHTupunau. Macanas,
MONUSBUMA KYMaK ONMULW  Y4yH
6usHec-pexa Tysuw (OpaHums),
Manaka TyFpucuparm  Ceprtu-
¢dukatra 3ra 6ynuw (fepmanus,
Mcnanusa) nosum  3au. AiHaH
XyCyCcuii TaabumpKopauk Kynnab-
KyBBaTNaHapau: AaBnat  Ba
Maxanauin Bromxet xucobuaaH
Hadakanap TynaHapau (lep-
MaHusga yy4 Wun  aasoMuaa),
LWYHWUHIOEK, KYMaKHUHI BoLiKa
Typnapu xaM aman

Kunapau. by-

ryH EMN av3o-pasnatnapuaa y3u-
HU ¥3u BaHA KuAraHnap COHU
axonu yYMyMUA MUKOOPUHUHT
5,6 %UHM TaLLKWUA 3Taaum.

Y3UHU Y3U BAHL

KUnuuw UCTUKBONJTAPU

V3uHu Vel 6aHa
KWNTaHNApHUHE pyMxaTra Onu-
HULWWK KYNTMHA MKTUCOAMIA Ba
WXTUMOMIA MyaMMONapHMU Xan
3TafM Ba MKTUCOAMMN MYHO-
cabatnap pespnu  Hapua TO-
MOHNapu - [aBnat, anoxmuaa
dykaponap, MUHTaKanapHWHI
MaHdaaTnapuMHU akc 3TTMpaau
Ba MKTUCOAMM YCULLUHUHE JIOKO-
MOTMBM OynraH TaabupKopaMK
PUBOXMra KyMaknawaau.

TYPIIU
MAMNAKATNAPOA
Y3UHU Y3U BAHA

KUWJIUWHWUHT

XYCYCUATNAPU
Vauuu y3m 6aHa Kuauvw kyn
Mamnakatnapaa KynnaHunagu.
MacanaH, [epmanusga arap
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dykapo AOMHMI  TalKuMAoTra
ab30 6ynca, yHMHT fapoMaamaoaH
KywumMya 2-3% TYNOB YHAOU-
punagu. AKLLga aca y3uHu y3u
6aHa kunraH Qykapo M cTonu
Ba KOMMbKOTEP XapuA KUNraHu
YYYH COMMK  YerMpmanapwura
3ra 6ynagu. Kenuur, 6y xakaa
H6atadcunpok TyxTanamms.

FrEPMAHUA

Yauuu ¥3m 6aHp kunraHauk
XONaTMHU  paCMUANALITUPULL
YYYH UAEHTUDUKALMOH pakaM —
IdNr onuw nosum 6ynagu. bynu
6usgarn CTUPra TeHrnawTMpuL
MYMKMH. |[dNr HM conuk upo-
pacura apuvsa TOMWMUPraHuH-
rM3gaH KemuH yd xadrta numga
ONULIMHITU3 MYMKUH. YHOQ Tax-
MUH KUNUHAETraH gapomag, da-
ONUAT TYpW, OMUMNIOM, OUNaBui
X0NnaT Xamaa apu3ayn 4epKos-
ra KatHawu éku KaTHaMacauru
Kabu Mabnymotnap Kypcatunu-
WY NO3UM.

Conuknap. Yauuu y3u 6aun
KMAraHnap AapoMan CONUFUHU

e ]

nporpeccuB Wwkana 6ynuya Ty-
nanamnap: KaHya Kyn napoMaj
OJICaHIU3, WyHYa Kyn CONMK Ty-
navcus.

[epMaHusigpa 6usparn  Kabu
[aBNaT XU3MaTapu areHTIuru
MaBxyn 3mac. Kabynra éunmw
6up ov onauH Ba dakart Tene-
GOH oOpKanu amanra OowWupu-
nagu. |dNr HM onravmHrMsgaH
KeMUH Y3uHu y3u 6ana kunrau
waxc cudatmaa daonmar kypca-
TULLMHIU3 MYMKUH.

l[epMaHusga OMHWIA  TalLKKU-
NOT/IAPHUHT  ab30/1apu 4YepKoB
CONUFUHKU XaM Tynavgunap, 6y
[ApOMaAMHIU3HUHT  2-3%UHKU
TallKUA  KMAagM Ba  OWHUMA
TalKWNOTNapra pacMaH ab30
6ynraH waxciapra HucbaTaHru-
Ha KynnaHunagu (CONUKHUHT By
Typu lepmanus, Asctpus, XopBsa-
Tua, lseuns, danma, DuunaHoms,
Ucnanaus, Utanus, WyHUHTOEK,
LLiBeALUapUSHMHT aMpPUM  KaH-
TOHNapuaa MaBxyg). by convkHu
Tynamacmk yuyH OXIOE 6ynu-
MUOAH MaxCyC MablyMOTHOMA
OJIULUMHIU3 B YHWU CONMUK MAOO-
pacura TakOMM STULIMHIU3 Ke-
pak. by xyx«kataa dykapo yep-
KOBAQ pyMxataa Typuwu Eku
TypMacIUru Kypcatunaau.

byHra kywwumua paBuwpga
Y3UHU ¥3u BaHfg, KuAraH Lwaxc
™66uI cyrFypta YyyyH 6apan
cudatmaa [APOMAAUHUHT
7,7%uHn Tynawm wapt. Y xaétra
xaBd TyFunuwm 6unaH 60FAMK
XO0NaTNapHu Konnaw (Macanaw,
Te3 TMbbui épaam kenuuu Ba
KacanxoHafa Te3Kop onepauwus
KWULL) YYYH ULLN3TUNAAM.

[leMak,KMM YepKOoBra KaTHaca,
papoMaguuuir  9,7-10,7 %uHun
Tynanam (tmbbun cyrypta Gunax
6upra). OuHui Tawkunotnapra
ab30 6YnMaraHnap dakar Tub-
6uin cyrypta yuyH 7,7% Tynaw-
Aaunap. Xap ukkana xonataa xam
byHra 0 naH 45%rayva 6ynraH aa-
poMmap, CoNUFU KyLmnnaau.

OnuHraH papoMan  xakuaa
KaHgan xucobotr 6Gepunagu?
[epMaHMaga CoAMK  XMcoboTtu
XXyAa HOKynam Ba Mypakkabaump.
Y Maxcyc cawTt opkanu amanra
owmpunagu.

Hactnab peknapauusga oi-
MK Aapoman MWUKAOpU Kypca-
TMnagu, 6onanap 60p-UyKaIUrU
Ba TMOOMI CyFypTa LWAKAM aKC
ATTUPUNALMN.

MKKMHYM Kapam — ounasui
AXBO/MHIM3 Ba HUMafaH Oapo-
Mag, ONraHAUTUHIU3 KYPCaTUNaaum.
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YuuHum Kagam — xap oup 6y-
MM TynaMpunaau: xucobsapak

PEKBU3UTAAPKM, KaWcu COMUK
umaopacuaa xucodbaa TypuLLIMH-
ru3, NacnopT Mab/lyMOT/apu Ba
IdNr pakamu kypcatunagu. by-
nap 6wnaH 6owunHKU KOTMPUD
YTUPULLHKU MUCTamarannap omura
50 eBpo Tynaw waptu GunaH
CONUK, areHTUHKU énnangunap.
baHK xucobBapafu pekBu-

3utnapu, svHu IBAN Ba BIC-
HM baHkmaH onacu3: BaHkK
xucobBaparu peKBU3UTAApH

dakaT YHWMHr 3racura nacnopt
TakauM 3Tunrad xonga 6epuna-
au.

TYpTMHUM KapaM - TuBOMIA
Ba Kywumya cyrfypta 6apanna-
pyv Mukaopu Kypcatunagu. ba-
3aBUiA TYNOBrMHA Maxbypuin -
arap xaétra 6upop Hapca xaB®d
conaértraH 6ynca. ByHUHr yuyyH
[apOMaAHUHT 7,7 % DOU3UHU TY-
Nnancus.

Ma3kyp xmucobor 31 wutonra
Kajap TakAMM STUAULWM LIAPT.
Arap, antannuk, 2018 iun yuyH
XxMcoboT TonwupaéTran 6yncax-
™3, xyxokamapuu 2019 iun-
HUHF 31 wuonurada TOMWMPU-
WKHIM3 Tanab 3tunagu. Arap 6y
MyadaTHU xey 6ynmaraHga 6up
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Oira KEe4YMKTUPCAHIu3, CONuK
cyMmmacuHuHr 10%m mukaopuaa
Xapuma Tynancums, 6UpoK YHUHT
mukgopu 25 000 espoaaH ouw-
Manau.

Yauuu y3u 6aHa 3TraH waxc
anépnnk  Kunmub, «MUHMXKOOCH
YCYIMHU KYNNaln, SbHU YpUH-
OOWNMK  acocuia  MLINaLWm
MYMKMH. ByHaa 6up XXMCMOHMIA
Waxc ékn KoMnaHua bunaH xap
KaHOan wWwakngaru WwapTHoMma:
nyapaT éKu MexHaT WapTHoMacu
pacMuinawTupunaan. Arap byH-
[a napomap oiura 450 espopaH
Kam bynca, conuk TynaMaciurmH-
3 MyMKuH. Ly 6ouc kynuHya
aeknapaumsga dakar 450 espo
Kypcatununb, konraH AapoMaiHu
KOHBEpTAA ONULWWAAMN.

Arap  xogumpa  ByHpan
«MUHWXKOBC»NapaaH 6up Heyta
bynca, conukHu dakat out-
TacMAaH Tynaca, Conuk maopa-
CU CONMK TynaHMaraH xap oup
xonat y4yH 5000 espomaH xa-
puUMa Kynnauau.

XAHYBUN KOPES
PacmuinawTtupuw. by mam-
nakataa xycycui Tapbupkopnap
Ba V3uHU y3u BaHA Kuarawnap
dapknaHmaitian - 6y eppa

dakaT xycycuin Tapbupkopnap
6op. Tapbupkop 6ynuw y4yH
Kopesnuknap COAuK wuaoopacu-
ra Mypoxaar kunuwaaun. Apusa
fGepuw y4yH nacnopT, AapoMan-
nap Xakuaaru MablyMOTHOMA,
obuc wmxapacu Eku xapuaou
XaKuaary Yek Takaum 3Tunagu.
Conuk mpopacuaaH XaTHU ypra
xucobga 6up OM KyTMLUMHIU3rA
TYFpU Kenagu.

Conuknap. [dapomag conufu
nporpeccMB  TM3MM  acocmaa
TynaHaau, byHaaH Tawkapu 10%
MUKOOPMAQ KYLWWMATraH Kuimat
CONMUFN XaM TyNaHaaM.

Hatmxapna »xaHybuit kopes-
UK Tapbupkop AapomMaauaaH
kamupga 8% Ba byHra Kywumua
pasuwaa 10% KKC tynangu. 10
M/IH BOH @apoMag, OnuHraH 6yn-
ca, KaTbuit Benrmnanrad 6apan
TynaHaau Ba conuk Gousu owa-
au.

[apomaanap xakuaaru
xucobot. Xucobotnap mMain onu-
[a TakauMM 3TMNaau — MacanaH,
2017 wnn yyyH OeknapauusHu
kopesanuknap 2018 #un Mai
ovupa TonmwwmpuwraH. byHra
Kagap despanb oimaa Xycy-
CUIN  TapOUPKOPHUHT MoYTacK-
ra ConuK Tynaw TyFpucuaaru
xabapHoMa Ba COMMK 4erup-
MaCUHU pacMMNALLITUPULL
yuyyH OnaHk tobopunagu. by
XYXOKaTNapHu Taabupkop CONMK,
noopacura onub 6opagu. bup
xadra yTrady, ConukK yermpmacu
MabKy/nnaHraHu xakupa xabap
kenagu. by cymma xucobsapakka
y4y O numaa kauTapunaau. Tag-
bupkop oducaaH ysokaa Awa-
Ca Ba TPaHCMOPT Xapaxartnapu
YYYH O3apOMaAUHMHT  5%MaaH
KYyn KMCMM capdnaHaguraH 6yn-
ca, y yernpmagaH domnaanaHui
UMKOHMATUIA 3ra.

Xogmumnapra OMAMK UL Xaku
(arap 6ynca), kaHuenapusa Mon-
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napu, opuc TexHukacu, odwuc
wkapacu, uw  Gaonuatm  yyyH
3apyp AacTypui TabMUHOT — By-
NapHUHI XaMMacuMHU Jeknapa-
umsaa Kypcatub, conuknaH ve-
TMPMa ONUL MYMKMH.

ABCTPANIUA

PacmuinawTmpuw.  Asctpa-
avsgarM  TWKopat  mopTanuaa
pynxatoaH yTvw no3uMm 6ynaam
- 6y Y3bekuctoHaa YauHM Y3u
BaHK KMIMWHM  pacMuiinall-
T™Mpuw Taptub-taommunu  Kabu
amanra owwupunagu. KenmH Tax
File Number, abHM conuk TY-
NOBYMHUHT  MAEHTUDUKALMOH
pakamuuu (CTUP) onuw kepak
6ynagum. ;

ByHMHr y4yyH canToa aHke-
Ta TYNOMPWUNAAM: KUHCK, Elun,
SWal OMU Ba AapoMan Typu
Kypcatunagun. KeiuH 6ynaxak
Y3UHU V3K BaHA KMnyBYM MoYTa
EKM MXTMMOMM XM3Matnap Ba-
3upaurura nacnoptv 6unaxn 6o-
paau Ba Tax File Number onagu.
WyHoaH cyHr geknapauusHu
TakauM 3TUD, MHTEpHeTAa XM3-
MaTNapHU TakAMM 3TUW  Y4YyH
COMUK MAOPACUHUHT XMU3MaTna-
pura ynaHuw MyMKuH 6ynaau.

PacmuinawTnpmw y4yH 28-
30 kyH Tanab 3tunapu. Tax File
Number onmMacgaH xam wuu
bownaca 6ynagu, 6Gupok GyHaa
KYNpOoK CONMUK Tynalra TyFpu Ke-
Nagu.

Conuknap. Asctpanuanuknap
CONMUKNAPHU MPOrpeccuB LKa-
na 6ymuuya Ba OyHra Kywmmua
paBuliaa OapoMagHuHr  2%Mu
mukgopuaa Tmbbuin cyrypta -
Medicare y4yyH 6agan Tynawaau.
By mabnaF xycycun KnuHuKana
[AaBONAHULW KuUiMaTH, Tes Tub-
6un éppam, xopmxkaa TMbbumii Ep-
[AaM KYpCaTuLL Y4YyH Xapaxkatnap
Ba XaTTO KOCMETUK >XappOoXJIMK
Xapa)kaTnapuHU Konnamau.

ABcTpanusna y3uHu ¥3u 6aHa
KMAraH kuwu Tmbbuit cyFyprara
Kamupa 2% tynangu. Arap gapo-
mag vunura 18,2 MuHr gonnap-
AaH kyn 6ynca, TywymaaH sHa
19% TynaHagu. 37 MUHT gonnap
[apoMan  ONMHraH4a KaTbui
6enrmnanrad 6agan TynaHagum Ba
CONUK MUKLOPU OLWaau.

[Japomaanap xakuaa xucobot
6epuw. Oeknapauusa Oup nun-
fa bup maprta, 30 uoHra kagap
tobopunagn. byHuHr yuyH [as-
N1aT XM3MaTiapu mapkasura yx-
WAl Tap34a MWA0BYM MAOpa
opkanu TenedOH pakamu aco-
cMpa ayTeHTMdMKaumsa YTKasu-
nagu Ba canTaa ‘conuk xusmatu”
TaHnaHagu. WyHpaaH cyHr y3u-
HU ¥3M BaH4 KMAraH Waxc y3u
Xakuaaru, ounaBum Xonatu, Aa-
pOMaau, CYHITU MKKU MU UYU-
[arn xapaxatnapwu TyFpucuaarm
Mab/lyMOTHU Ba BaHK pEKBU3UT-
NIApUHU TaKaUM 3Tagu.

MOJIbLWIA

Y3uhu Y31 6ana KUAraHaMKHu
PacMUMNAWTUPUL YYYH CONMMK
pakamu kepak 6ynagu, by nas-
natgpa xam CTUP onunagu. Y
KMLWKUra TyFUNraH BakTAaEk be-
punagu. Wy pakam Ba macnopt
6unax nonsknap mw Gepysuura
6opaaunap.

Monbliaga XaMu y4 Xun
MEXHAaT LApTHOMAaCcK MaBXya.

MexHaT TyFpucmMaarm WapTHo-
Ma — XaKu TyNnaHaauraH TabTui,
Hadaka TYN0BAapu Ba Kacannmk
Bapakacu 6epunaguraH ui.

Kadmnnmk waptHomacn -
Hadbakacus, TabTUACK3 Ba Kacan-
UK Bapakanapucus.

WMw TyFpucmparu wapTtHoma -
XOOUM OapoMag COMMUFUHU Y3u
TYNawm n03uM.

Monbwaga Y3uHu ¥3u BaHg
KMITaHNap ML TYFPUCHAArU WapT-
HOMaHM pacMUnaLLITUpaamnap.

Conuknap. Y3uHu y3u 6Gawn
KMAraHnap nporpeccuB wWwkKana
acocuaa [gapoMan CONMUFU TY-
navigmnap. CyFypta Ba Hadaka
TynoBnapu - XoxMwWra Kypa
TyNnaHaaw.

[apomagnap xakuaa xucobot
TONWMpPKLW. YTraH Mun yuyH Aa-
poMaanap xakuparu neknapa-
UMS  COMMK MAopacura COMMK,
TYNIOBYMHUHT  y3U TOMOHMAQH
€ku Maxcyc pactyp opkanu 30
anpenra kagap tobopunaau.
[actypaa pymxataaH yTui, na-
CNopT Mab/lyMOTNIapuHu Ba Y-
raH Mun yyyH OapoMaafiapHUHT
YMYMUIA  MUKLOPUHU  KMPUTULL
Tanab stunaaw.

AKL

PacmuiinawTmpuu. Y3auuu
y3u 6aHA KUATaHAUMK MAaKOMUHU
OIULL YYYH Xyaam 6usparu kabum
CTUP onuHagu. byHu noura,
aKkc EKM CONUK XMU3MATUHUHT
CanTV OpKanu aManra OowupuL
MyMKKMH. CanTaa y3u xakuparu
MabiymoTnap, 6aHK  pekBu-
3UTNAapyM KUpUTMNAAM Ba MW
XOMK Kypcatunagu (ynaa Exu
oducaa).

BynapHuHr xamMMmacu yuyyH
2 xadrta BakT Tanab 3tuna-
an. Conuk wmaopacupa apusa
é3uw wapt sMmac. Conuk mao-
pacu Y3uHM y3u 6aHa KMnyBYM
3KkaHnurmurnsum 1040-maxcyc

WaKn opKanu TynaupunraH
neknapaumsgaH xam  6ununb
onaBepagu.

Conuknap. AKLUpa 3Hr coppa
TU3UM KyNnaHunaam — 6apuya y3u-
HM Y3u 6aHA KuaraHnap apomaa-
oaH 15,3% tynavgunap. Y 12,4%
Aapomag conusu Ba 2,9% tmboui
cyFypta 6amanvHu Y3 uuura ona-
ou. Arap wunura 137 700 AKLL
LONnapuaaH Kyn apomap oncaH-
3, yHaa @akart tmbbui cyrypta
YYYH XaK Tynamncums.
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1 guBapgaH 15 anpenraya
CONUK TynoBuYMnap yTraH wuun
YYyH Aeknapauus Takaum 3Tu-
Wnapu Wapt. YHU TakauM 3TULW-
HUHT Yy 1ynu 6op:

-  KyngaH TynauMpuwl  Ba
Maxannui Conuk upopacura an-
MO TONWKMpULL;

- AKLU conuk wMOOpacUHUHT
canTuaary Maxcyc Waka opKanu;

- CONUK areHT! OpKanu.

AWEPNMK KuMAUW Ba Kapwu-
manap. Y3 yiiuma uvwnosuu
Y3uHM Y3u BaHA KuAraH waxc
anoKa TapMOFu, UL YYYH Xapua
KUIMHTaH KOMMbOTEP, UHTEPHET
Ba XaTTO Mxapara OfIMHraH Xo-
HagoHaa cron 3rannab Typrad
ManaoH YYyH 4Yerupma ONULLM
MYMKMH. -

AKLU conuk XxXu3Matu CONMK
TYNOBYMNapHU BUp MMNAa MKKM
Mapotaba TycataaH Tekwupu-
WK MYMKUH. Arap Y3uHU Y3u
6aHa KuaraH wWwaxc peknapa-
UMS  KMIMHMaraH [OapoMagHu
Tacamknab éku owmpunraH ye-
rupMaHu acocnab 6epa onmaca,

yHra HucbataH 20-75% neHs
XucobnaHuwm MyMmkuH. byHaa
CONMUK Y3 BaKTMAA TynaHMaraH
Takaupaa neHs [OOUMMIA  pa-
BMWAa owunbd 6opaau. Anoxmaa
Mypakkab xonnapga uw cya-
raya 6opub eTuwmn MYMKUHKM,
yHAAQ CONMMK TynamaraH Lwaxcra
HucbaTaH xapuMa €KUM KaMok
Xa30CU KYNNAHUAULLK MYMKMUH.
Hemak, AKLLoa conuk Tynaw 60-
buoa anépnuk Kunuw Hadakar
Mypakkab, xasdnu, 6anku xyna
cepxapaxat Uwamp.
@®punaHcepnap Yy4yH ™yn-
XannaHuraH Upwork cepsucu-
Aa Y3uHK y3u 6aHa KunraHnap
ata’ OpPTTUPUNraH COMUK uye-
rMpManapuvHu TakAWUM 3TraH-
nap. MacanaH, uw y4yH yyTa
andoH Xxapuh KUAraHnapuHu
6bunauprannap. Acavpa  3ca
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by TenedoHnap Ayctnap yyyH
coBfa 3a4. bupok Maskyp
CEepBUC CONUK YErMpMacuHH
xucobra onuW  UMKOHUATU-
HU Gekop Kunau, Wy TapuKa
aMmepukanuknap anépnuk
KMAULWHUHT MasKyp YCynuAaH
Maxpym 6yngunap.

POCCHSA

PacmurnawTtnpuw.  XKucmo-
HUM Waxcnap Ba énnaHraH uuw-
uunapra sra 6ynmaraH, vunura
kynu 6unaH 2,4 mnH pybnb aa-
poMas onyBuM Tapbupkopnap
V3uHU Y3u 6aHp kunravnap 6y-
AULWNAPU MYMKUH.

VauHu y3u 6aHa KuMAraHnmk
Makomura sra 6ynuw yuyH ‘Me-
HUHT conuFuMm” Benyn wunosa-
CuHM 1OKNab onuw KM CONMK
MOOPACUHUHT Maxcyc CcanTura

Kupuw nosum. Mnosaga [as-
naTt XuM3MaTiapu MAOPACUHMUHT
xpucobra onuw XM3MaTU OpKanIu
éku nacnopt 6yrunya pynxataaH
yT1w Tanab stunagu.

Mnosa ypHatmb OynuHray,
doiaanaHyBum pymxataaH yruw
YCYNUHU TaHnawau. byHpa Te-
nedoH pakaMu KypcaTuamLLu,
MWUHTaKa TaHNQHULLK NIO3UM.

Y3unu y3m 6aHa KunraH gapo-
Mag onuwm Bunan «AHru cotye»
TyrMacuHin 6ocagu. KeitmH 3ca
CTUP, xu3matnap pymxatu Ba
ONIMHIaH XaK MUKAOPUHU KUPU-
Tagu. CYHr MnoBa OpKanu YekHu
tobopaam.

LLlaxcuit kabuHeTaa aHa KapTa,
nacnopt Ba CTUP mabnyMoTtnapu
KMPUTUIULLM MYMKKH. MinoBa aB-
TOMaTuK Tap3aa 6apya conuknap
MUKOOPUHM Xucobnanau, xapa-
Xatnap CTaTUCTUKACUHKU HOpU-
TagM Ba TYNOB Xakuaa 3ciatMma
tobopaan. Conuk Tynaw y4yyH
aBBan «Tynaw» TyrMacu 6ocuna-
Aun, nynnap 6aHK KapTacuaaH as-
TOMaTMK Tap3aa euynb onuHaau.

Mnoea épmamupa CaHOKM
COHMANAp MuMpa AapoMagnap
XaKuaa Mab/lyMOTHOMA, LWYHUHT-
LK, V3UHM V31 6aHA KMATaH LWaxc
3KaHIUTMHTU3 X3aKMOarM Mabny-
MOTHOMaHM ONULLMHIU3 MYMKUH.

LyHuuroek, «<Kapmon» 6enyn
xu3Math xam 6op. Y “MeHuHr
conuFuM™  unosacuparn Bapua
onepauusanapHu aBToMaTna-
wTupaau: byropTMauunapra ysu
TY/IOB Y4yH CYET TakAMM 3Taau,
yeknapHu bopaau, ConMKIApHU
Tynanam. lNynHm xap Kangam 6aHk
KapTacura YuKapuLl MyMKMH.

Conuknap. Y3uHu y3u 6aHa
KMITAHNAp CONMUKHU Xap OMHUHT
25-caHacurava Tynaaunap. Ma-
CanaH, anpenb OMU YYyH COMUK
25 Makraya TYNaHuWK N03UM.
Arap @dykapo >XMCMOHMM LaXC
6unaH wuwnaca, AapoMaauaaH

4%, arap puaouK wWwaxc bunad
uwnaca 6% Conuk Tynanan.

byHaaH Tawkapu, aasnat 6ap-
Yya y3uHM y3u BaHa Kunrawnapra
10 000 pybnb mukmopupa 6up
MapTanuK CONMKAQH Yerupma
axpatagu. by nynnap pgapo-
Mad CONMUFUHUHT OUp KMCMUHM
Konnaman. Arap. XKUCMOHUM LUAXC-
nap 6unax uwnacaxrms, 4% ypHu-
ra 3% Tynancms, OpUaMK LWaxaiap
Ba Xycycwuii Tagbupkopnap 6unaH
vwnacaHrms 6% ypuura 4% tyna-
WMHIM3 Kepak. bynapHuHr 6apya-
CMHM MOOMNb MNoBa aBTOMATUK
Tap3a4a y3u 6axapaau.

Myn TyraryHya dousnapparu
dapk 10 000 pybnb uumpaH ue-
rmpub konuHagu. KeinH yerunp-
Ma oUW MYMKUH Bynmainau.

Maszkyp noinxa 2020 AMnHUHT
1 uionura kapap Poccus ®epe-
PaUMACUHUHT 23 MUHTaKacuaa
uwnab TypraH 6ynca, Wy caHa-
faH 6ownab y 6ytryH Poccus
6ynnab Tatomk aTUnau.

UHHoBaumsa 6ynumu
TOMOHMAAH TakEpNaHraH.

(1 ABSTRACTS

This review examines
the essence of self-
employment, the history
of its emergence and
formation in developed
and developing
countries, as well as

the peculiarities of
registration, taxation, tax
deductions, prospects
and other issues. Self-
employment issues

are gaining relevance
amid the introduction

of various restrictions
related to the coronavirus
pandemic.
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' KOPXOHAJIAPUAA
MAPKETUHI ®AOJIUATUHM
BOLIKAPMLL
CAMAPALIOPJINTU- /AN .

‘ C. Ocynos,
I OBKHUHT BoxxxoHa nHctutyTn «MKTMCOAMIA
daHnap» kadenpacu goueHT B.6., PhD

BYIYHIM KYHOA TYKUMAYUIUK
MAXCYJIOTNIAPH
PAKOBATBAPAOLIJIUIU OPTUB
BOPUIINAA MAPKETUHT
DAOJIUATU ANOXUOA AXAMUATTA
STA.ATAP KOPXOHALA ULl
DAOJIUATU AXIUN NYNTA KYUUITAH
BYNUB, ULLNAB YNKAPUNAETTAH
MAXCYJIOTJIAP XXAXOH
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UCTEBMOJTYUNIAPU BYJIMACA,
BYHOAWU KOPXOHA MHKUPO3TA

O3 TYTAOWU. WYHUHT YYYH XAM
TYKUMAUYUIIUK KOPXOHANAPUAA
MAPKETUHI ®AOJIMATUHMU
YPFTAHMACAAH TYPUB,BY TAPMOKIA
OAONIUAT OPUTULL XATAPIIU

CAHANAOMWN.
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V36eKkucToH Pecnybnukacu Mpe3naeHTU-
#uHr 16.09.2019 wunparn MNK-4453-coHnn «EH-
M CaHOATHM SHAfA PUMBOXIAHTMPULL Ba Talép
Maxcynotnap uwnab YmkapuLHKU parbaTnaHTUpuLL
4opa-Tanbupnapu TyFpucuaarru Kapopuaa «xoMa-
WEHM YyKyp KauTa uwnaw acocuaa 603op tanab-
napuaaH kenub YMKKaH Xonaa KopW KywunraH
KMMMaTra 3ara  TYKMMAYuauK, TUKYB-TPUKOTAX,
4YapMm-norab3an Ba MYMHAYMSIMK MaxCynoTiapu
umwnab uyukapuw Ba 3KCNOPT KuauwHuHr 2020-
2025 vinnnapra MymkannaHraH Makcagam sasuda-
napu»* 6enrunab 6epunraH. KypuHub Typubamku,
TYKMMauunuk caHoatuaa byHaan crtpaternk sasu-
DanapHUHT KYMUAULWK TYKUMAYUAUK KOPXOHana-
puaa MapkeTUHr daonuaTuHKu Bolkapuw Macana-
napu 6yryHru KyHaa on3ap6 3KaHAUMIMMHM aHrma-
Tagu.

ABBanambop, TYKMMAuYMIMK KOpXOHanapuaa
MapKeTuHr paonnaTHu 6oLwkapuil camapasopnu-
rmHu Baxonawaa pecnybavkammsaa TYKUMauUnmK
CaHOATUHUHT BYryHrM KyHAAru XONaTuHWU Taxaun
KMAMLWL Makcaara MyBoduK.

MabnymMKu, TYKMMauuIMK CaHOATU pPUBOXIA-
HAWMAA TapMOKKA >Xanb KMAMHAETraH MHBECTU-
UMSNAPHUHT PONM KaTTa. Tax/un Hatwxanapura
Kypa, 2019 iunpa TYKMMaumnuk coxacmpa 792,5
MiH. AKLL ponnapununk MHBecTUUManap y3nawtu-
punau, wyHaaH 269,1 mnn. AKW gonnapu (ynywm
37,4 dowu3s) TYFpUAAH-TYFPU XOPUXKUIA UHBECTULIUS-
napHu Tawkun 3tmb, 51 Ta gHrM Ba MoAepHM3a-
UM KMIMHIaH eHrMn CaHoaT KOpXOHanapu acocaH
KMLUOK, XOoMnapuaa mwra Tywupungu. Hatmxkana
2018 unra HucbaTaH Kanaea un Uwnab ymkapuml
KyBBatnapu — 166,5 MUHr TOHHara, rasnama uwnab
YmKapu — 132,2 MSIH. KB. METPra, TPMKOTaX MaTo-
1 — 27,2 MUHT TOHHara, Taiép Maxcynotiap - 62,6
MJTH. JOHara Ba Mamnok Maxcynotnapu — 16,3 MiH.
KydTra owmnpungu.

byHaoaH Tawkapw, Tapmokaa 720 MUHM TOHHa-
OaH OpTMK NaxTta Tonacu Kawrta uwnaHub, caHoat
Maxcynotnapu uwnab umkapuw cypvatnapu 115
douzra (14,9 TpaH. cyM), UCTEBMON MOMNapu 3ca
119 dowmzra (8,8 TpnH. CyM) Ba YNApHUHT ynyLwu
2018 iunra Hucbartan 2019 iun akyHura kypa 2
dowusra (57 dousaaH 59 dousra) ycam.

WyHuHroek, Tapmokaa 780maH 3uén  Kop-
XOHanap ToMoHugaH 1,9 mnpa. AKLI ponnapwu
MUKOOPMAArK MaxCyNoT 3KCMOPT KUAMHKUOG, Tanép

MaxcynotnapHuur ynywm 2018 #unra HucbataH
2019 wunga 5 domsra (46 domspaH 51 dowus-
ra) ycau. Kopes, Utanus, Typkus Ba bonrapusoax
Mawxyp «bpeHa»ra 3ra 6ynraH Xopwxuin am-
3aiiHepnap 6unauw Gupranmkpa 120T1a gHrU Typ-
paru, 229 xun accopTUMEHT Ba Moaennapaarv
MaxCynotnap y3nawTtupungu. TapMOKHMHI 3KC-
nopT reorpadmacu KEHranTUpUau, SHIM UCTEBMON
6o30pnapu TOnNUAMG, BytopTManap nopTdenuHu
WaKNNAHTUPULL MaKcaamuaa TapMoK KOpXoHanapwu
MIX, Espona Uttudoku, Kaskas, IpoH, Typkus, Ko-
pes, Xutoi Ba Poccus pasnamapuaa YTkasunagu-
raH Xankapo Kypra3ma Ba spMapkanapaa UWTUPOK
316, canoxmsaTam 6030pnapaa AHrM CaBao ynapu
TaLKKUA STUNAM.

Xo3upaa Tawku 6o30pnapra KeHr Kynamnu
MaxCynotnapHu eTkasub 6epulwHM TabMuUHAAL
Makcaamuaa TapMOK, KOPXOHaNapUHUHI XOpuxaaru
spMapka-kyprasManapuaa MWTUPOKM TabMMHNA-
HU6 kenuHmokaa. 2019 WMAHUHT BUpUHYM Yopa-
rupa lepmanus, bytok bputanus, AMepuka Kywma
Wratnapw, baHrnagew, Poccua Ba 6owka gasnat-
napga 6ynm6 ytraH Tapbupnapga kapuib 90ra
SKMH KOpXOHanap uwtmupok 3tmb, 200 mnH. AKLL
LONNAPUAMK KYLWIMMYA WApTHOManap MM30MaHaM.
2019 iunnHuHr 1 apmu 6yimya aca ywby KypcaTkuy
650 mnH. AKLL ponnapupaH opTauM XaMaa Xamu
2,3 mnpa. AKLW gonnapunuk (kv mmnparm skcnopt
pexacura HucbataH 120 dous Mukaopuaa) kado-
NaTAM 3KCNOpT wapTHomanapu Ty3unau. LyHuHr-
AeK, 3KCMOpT Ty3unMacuaa Kylumya Ba HOKOpU
KYWMAraH Kuimatra 3ra 6ynraH TYKMMauuamuk
Maxcynotnapu ynywuHu owupub 6Gopuw xampa
3KCNOPT GAoNUATUra SHrM KOPXOHanapHu xanb
3T xucobura 2019 iun akyHnapura kypa 200
MAH. AKLL gonnapunuk KywmMya BanioTta TyLyMm-
napu amanra owupunaum.

byHOoaH TawKapu, Maxanauin MaxcynotnapHu
3KCMOPTra YMKApUW KYNamnapuHu KeHramtupuil
MakcagMaa yNnapHU MHTEpPHET MarasuHaap, Xym-
nagaH «Amazon» MHTEpHeT CaBAo TU3uMura onuné
YMKMLL Ba COTMAraH TOBAp/iapHM Xapuaopnapra
noyTa opKanu eTkasub bepuw 6yinya aManui m-
nap onub 6opungu. byHuHr HaTmkacuaa 2019 un-
HUHI ¥3uAa Tanép Maxcynotnap MUANMK SKCnopT
Xxaxmnapu kapuiib 32 mnn. AKLL gonnapura owau.
KopxoHanapgoa MaxanauinawTtupul — Oactypu
(Maxcyc TekcTUnb Matepuannap, KUMEBUIM Moaaa-

* Ya6ekucmor Pecnybnukacu lMpe3udermurure 16.09.2019 iundazu I1K-4453-cornu Kapopu.

2 d’y'?my’KUMa'-IUIIUKCGHOGm» yrowmacu MasayMomaapu.
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nap, ypHuTypa Ba ranaHtepes, aipuM TEXHONOMMK
AacTroxiap) xamaa KoonepaumoH anoKanapHu pu-
BOXNaHTUpUW acocuaa 68,1 mnH. AKLU nonnapu-
UK MMMOPT YpHUHM 6OCYBYM MaxcynoTnap mwnab
yukapunaun. CudatHmn Gowkapuw tmammmu 100aaH
OPTUK KOPXOHanapAa opwuh 3TUAMD, ynapHUHT
yaywu yMyMuii KopxoHanap coumaa 74 gowmsra et-
Kasungun. TapMok kopxoHanapuaa 210Tta xankapo
CTaHAAPT/IAp XXOPUM STUNAMW.

2016 wun 21 pekabpaa Kabyn KMAMHraH
2687-connn Kapoppa 6enrunanran «2017-2019
“Mnnapaa TYKMMauymamK Ba TUKYB-TPUKOTAX CaHo-
aTUHU fHaga pueoxaHTUpuw [dactypu» 6yinya
pecnybnukaHuHr 6apya xyayanapuaa 2017-2019
Wunnapaa amanra OWupull  pexanawTupuaraH
132t1a novinxa Tynuk uwra tywmpunan. 2019 iimn-
[a MaBXy[, KOPXOHaNapHU MOAEPHU3AUMUSA KUIULL,
SIHIM KYBBaT/IapHU SipaTULL, «MaxaninnnawwTupuLL»,
«KacaHauunuk», «0boa KMLWNOK Ba Maxanna» aac-

KUCKAYA:

XO3UPOA TALLKU BO3OPNIAPTA
KEHI KYTAMJIU MAXCYNNOTNIAPHM
ETKA3UB BEPULUHU TABMUHJIALL
MAKCAOUOA TAPMOK
KOPXOHANAPUHUHI XOPUXOATIU
APMAPKA-KYPFASMAJIAPUTA
MWLTUPOKU TABMUHJTAHUB
KENTUMHMOKAA. 2019 AUTHUHT
BUPUHYU YOPATUOA TEPMAHUSA,
BYIOK BPUTAHUSA, AMEPUKA
KYLWMA WTATNAPU, BAHTNALELL,
POCCUS BA BOLIKA OABNATNAPOA
BYNUB YTTAH TALBUPNAPOA
KAPWUWB 90TA SKMH KOPXOHAJIAP
MIWTUPOK 3TUB, 200 MJIH.

AKLU OONNAPUNTUK KYILIUMYA

ILAPTHOMAJIAP UM3OJTAHOM.

2019 AUJTHUHT 1-9PMU BYAUYA
3CAYLWBY KYPCATKWUY 650 MJIH.
AKLW OONNAPUOAH OPTAOMU

XAMIA XXAMU 2,3 MIPA. AK LU
DONNAPUNUK (EKU AUNOATHU
3KCMOPT PEXXACUTA HUCBATAH 120
®OU3 MUKOOPULA) KAOONATIU
3KCMOPT WWAPTHOMAJIAPU
TY3UNAMN.
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Typnapu poupacupa onub
6opunraH mwnap Hatmxacu-
ga 15 MUHroaH optuk sHrm
UL YpUHNAPU SSpaTUNau.

TexHonoruk >xapaéunap,
XoMawé Ba ™arepuannap
Xamaa >3Heprus pecypcia-
pu capduHM MyBO3aHaTnal,
TexHonornk acbob-yckyHa-
NapHU  sHMUAaWw  xucobura
Maxcynot TaHHapxu 49,08
MAPA. CyMra, sbHu 5,2 ¢o- EE
usra kamamtupunau. Ly
XymMiagaH, XamMma Wupuk B
KOpXOHanapaa 3Heproayaut
yTKa3unmb, 3Heprus MaH-
Ganapu capdu 3 Gou3ra pEm
Kamantupungu.  TapMmokaa
MHHOBALMOH FOsNap, TEXHO-
NnorusnapHyM Ba MWNaHMa-
NapHU XaMKOpAUKAA UAMUI-
TaAKMKOT MHCTUTYTNapu 6u-
NaH apatuw xucobura 1227,6
MApA. CYMAWK WMHHOBALMOH
UwWNap amanra oWnpunan.

TYKMMaYMAMK CaHOaATMAA SHMU TALWKMA 3TUA-
raH TMaumnapgaH 6upu - knactepnap 6yiuuya
2019 imunpa aHa 48Ta naxTa TYKMMauMnuk mwnab
YMKapULL Knactepnapu TalKua 3TMAAM Ba 63Ta
novmxa Tawabbyckopnapu 531 MUHr rekTap ep
MangoHnapuaa y3 GaonuatnapuHM amanra owup-
au. Ywby noiuxanap pecnybnukaga naxta 3KWH
MangoHnapuHuHr 51,4 dousmHM Tawkmn 3Tu6,
»amu 1317 MUHT TOHHA NaxTa XOMaLWECHU eTULWTH-
pUNAM, YHOAH ONMHIaH naxta Tonacu 454 MuHr
TOHHAHWU Talkun 31au. ByryHrn KyHaa ep yHym-
AOPNUIMHM OWMPULW MakCaanaa 35 MUHr TOHHa
MWHEepan YFuTnap 3axupacu apatunraH Ba by iny-
HanuwWaa uwnap AaBOM 3TMOKAA.

tOkopuaa pecnybnaMkamMms TYKMMaAYUIMK Ba €H-
TMN CAHOATUHMHT BYryHr1 KyHAArn X0natu Tax/imn
KMAMHAU. KYpuHnb Typubamku, MaMnakatummusga
6y coxaza xxyaa Kyn uwnap amanra ownpuaMokaa.
Anoxuaa Tabkuanaw Kepakku, pecnybnaukamms
UKTUCOAMETM PUBOXIAHMILMAA TYKUMAYUIMK Ba
€HMMI CaHOATHUHI ponu KaTtTa. YyHKM Xo03mpaa
pecnybnvMKaMu3 eHrn CaHoaTMaa XaMu caHoaTaa
6aHp 6ynraH xoauMMnapHuHr 1/3 kucmu daonusr
0n1Mb 6opMoKaa, EHIUA CAHOAT MaxCyNoTNapUHUHT
CaIMOFM XXaMM CaHOaT Maxcynotura HucbartaH 13,4




MAPKETUHI ®AOJINATU BO30P, TY/1 BA KPEAUT n

$oun3HKU, ucTebMon ToBapnapura HucbataH aca 55
GOM3HM TalKuUN 3TaaN.

TYKMMaumunuk KopxoHanapuaa MapKeTuHr ¢ao-
NUATUHKU BOLLKAPULL TUSUMM

By TM3UMHUHT MOXMATMHM 0unb BepuwaaH on-
AVH MapKeTUHT Y3U HUMA, TYKUMaYuImMK coxacmaa
MapKeTUHI KaHA4ah TalWKWn  3TUNAAM, YHUHT
bowkapuw ycynnapu kaHaan sa 6o3opnapaa map-
KETUHI TaAKWUKOTIApu KaHvaan yTkasunagu, kabwu
casonnapra Tyxtanub yramus.

Mapkemunz - 6030p 6unan 6ofnuk daonuat
Typu 6ynub, cotyBYyM Ba xapupop ypracuaaru To-
Bap, MaxCynoT €Ky XM3Matnap anMalnHyBM HaTU-
Xacmaa KOMNAHUSHUHT KUMMATK OLUMLL YKapaéHu-
HU aHrNaTaau.

MapkemunzHu 6Gowkapuw - MapKeTuHr @a-
ONUATUHM aMmanra OoWupuwW Y4yH 3apyp 6ynrad
bapya Mopoui, MOAMSBUM, MebEpPUA Ba Bolika
pecypciapHuHr Maxmyu 6ynub, yHu amanra

LI (i H'ﬂ%mm i i owmpuw >xapaéumnga bapua xogumnap Gaonu-
» RUITH [[nrt ATUHU OMp Makcaara MYHaNTMpULL, YHIOWTUPULL
' Ba MyBOodMKNAWTUpUWAAH ubopatamp. byHaa
UKTUCOAMM, TEXHUKaBMIA Ba BOLWKa KOHyHNapAaH
OHMM pasuwaa domganavmnanu. by paonmat map-

MapKeTUHI KOMIUIEKCMHUHT TapKubuii aneMeHTIapu

MapxkeTHHIrHH
OomKApHII KOMILIEKCH

e BB

Tosap HUnrapm cypum Hapx Tosap
TAKCHMJIAHHIIH
¥ ¥ ¥ ¥
- TOBap - peknama; - Ipaiic-Baparu - COTYB KaHaJlIapy;
aCCOPTHMEHTH; - IIaXCHil COTYB; acocuza Hapx; - 6030pHU 3rananm;
- cudar; - COTYBHH - YeTupManap; - aCCOPTUMEHT;
- IU3aiiH; par0aTiaHTHpUIL, - TYJIOB MYy/JJaTH, - JKOWJIAaHUIIN;
- XyCYCHUATIApH; - KamMuAT Ounan - TOBap - ombop
- CaBJI0 MapKasy; aJI0OKaIapHu. KpeIUTHHU 3axupanapy;
- KaJ10KJ1a; Oepumr nrapTiaapu. - TAIIWII.
- XU3MaT KypCaTHIlL,
- kaonar.
v v v v

Makcaaaa 0030p
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MAPKETUHI ®AOJ/TNATU

KOPXOHaHMHI MapKeTUHT XM3MaTtn 6up amac, banku
O6up Heya OYAMHManap TOMOHMAAH KYpcaTUAMLLK
MYMKMH.

MapkeTuHr Makcagy Uwnab YMKapuLHKU Xapm-
JOp 3XTUéxura mMocnawTupub, Tanab Ba Taknud
MYBO33HATUra 3PULLTaH XO0NA3 HapXHW WaKANaH-
TUPULL, TalWWKUIOTAApra Kopu Gonaa KenTupuLl-
avp. byHra apuwunw yyyH MapkeTuHr 6up Heuta
MYXMM Basn@anapHu xan 3TULLKU N03UM.

byHpoan xonataa 6apya MapkeTuHr Basudana-
PUHM aHWMK MyBODUKAAWTMPULW Kepak. Mapke-
TUHTHUHT X03UpruU easuganapu Kyiuparunapaat
nbopart:

v/ 6030pHM KOMMNNEKC YpraHuLL;

v/ TOBap HaBNApMHU pexanaluTupuLL;

v/ TanabHu  WakANaHTMpuLW  Ba
parbaTNaHTUPULL;

v/ caBao-coTMK QAoNUATUHM pexanawTUpuLL Ba
TALKUA KUAULL.

HOkopuaaru GuKp-MynoxasanapaaH WyHU Xy-
N0Ca KMAUL MYMKMHKM, TYKUMAYUIMK KOpXOHana-
pPUA3 MApKETUHI XM3MaTUHWU aManra OWwupuwAaa
TaPMOKHUHI  y3Ura XOC XyCYCUSITIapUHU WHO-
b6atra onraH xonga HockmMyma-60ckuy EHaalumL
Makcaara MyBoduk xucobnaHaou.

COTULLHU

XYJIOCA BA TAKJIUDJIAP

v TalWKu uwnap sasupaurura — «Y3TyKuma-
YUMKCAHOAT» YIOWMACK TOMOHUAAH LWAKINAHTH-
punaétraH KopxoHanap BakuanapuaaH nbopar ge-
NerauMsnapHUHr XOpPWXMI Aasnatnapra YoLraH
XON4a YMKMLAAPU YYYH YMKMLL BM3anapu Kucka
MYAAATNAPAA OIMHULWMHU TabMUHAALL;

v «Y36eK1CTOH XaBo iynnapu» MAKra - «Yaty-
KMMaYMIMKCAHOAT» YIOWIMACcK TOMOHMAAH LWaKA-
NaHTUpUNaéTraH skcnoptbon Tanép Maxcynoriap
toknapuHu Kopes, bupnawran Apab Amupnukna-
pu, Ucpoun, AKLL, Kopes Ba 6owka Mamnakat-
napra KMWAOK XYXKanuru Maxcynornapu yuyH
kynnaumnagurad Tapudnapaa (0,9 $/kr paH 1,55
$/kr raua) eTkasub Gepuiu;

v V36eK1CTOH aBnaT KapaHTUH MHCMeKuuacura
— TYKMMauUIMK MaxCynoTaapu 3KCnopT1aa Terunt-
NN XYXOKaTNapHU pacMUMNALWITMPULWL MyAaaTAapu-
HM SiHaAa KMCKApPTUMPULL;

v 2020 #Mun gkyHura kagap Mamnakatumusaa
ETULITUPDUNAAMIAH MaxTa TONACMHM TYAMK KaWTa
UWnaWw Kyesatnapura 3puwuw, xxymnagad, 2019
“nn skyHnapu 6yimnya 608,2 MUHT TOHHA Kanasa un
uwnab ymkapunrax 6ynca, 2020 iinn oxmpwura 60pnb
754,3 MUHT TOHHAHM TaLWKWUA STULIUHM TAbMUHNALL;




WESKETUHI QAOJSINATU

BO30P, ITY/1 BA KPEANT ﬁ

@OUKPUMU3YaE, TYKMMAYMIUK CaHOaTMA3 Map-

KETUHI  Ha30pPaTUHMUHI  acoCui
KyruparunapaaHn unbopar:

- MaKcaanapra 3puywuLL aapaxacuHu benrvna;

- AXWMUAAHULI UMKOHUSTUHU aHUKNALL;

- KOPXOHa MOCNawWyBYaHAUrKU Tanab KuUAMHraH
aTpod-MyXuT y3rapulunapura KaH4yanmk Moc Kenu-
WWHW aHUKALL.

LLyHuHroek, kongara Kypa MapkeTuHr daonus-
TUHUHT Ha30paTU KyWuMaarunapHu y3 nuura onagu:

- COTULIHM aManra OWMPULL Ba YHUHT UMKOHUST-
Napu yCTMaaH Hasopar;

- GOMAANUAUKHUHT Ha30paTH Ba MAapKeTUHT Xa-
paXkatnapu Taxaunu;

- CTpaTerMk Ha3opaTt Ba MapKeTUHTHU TadTuw
KMANLL.

Makcagnapu

MaH6anap:

1. V36ekucton Pecnybnukacu MpesnaeHTUHUHT
16.09.2019 iunparu MK-4453-connn Kapopu.

2.Kotnep @.MapKeTUHI-MEHEMKMEHT: JKCnpecc-
Kypc./ MNep. c aHrn. nog pea. H0.H.Kantypesckoro. -
CN6.: Murep, 2005.-800 c.

3. «Y3TYKMMaUMAMKCaHOAT» YIOWMAacK Mabiy-
motnapu. 2016-2020 .

KMCKAYA:

MAPKETUHT - BO30OP BUJIAH
BOFNIUK ®AONTUAT TYPU

BYJING, COTYBYU BA XAPULOOP
YPTACUOATU TOBAP, MAXCYNOT
EKY XU3MAT/NIAP AIMALLUHYBU
HATUXACUOA KOMNAHUSAHUHT
KUAMATU OLLIULL XKAPAEHUHMU
AHTNIATAOM.

MAPKETUHIHU BOLWKAPULL

- MAPKETUHT ®AOJTUATUHMU
AMAJITA OWUUPULL YYYH 3APYP
BYNTAH

BAPYA MOAAUN, MONTUABUN,
MEBEPUN BA BOLLIKA
PECYPCJIAPHUHT MAXMYU BYJIUB,
YHU AMAJTA

OLWMPULL XXAPAEHULA BAPYA
XOAUMNAP ®AOJIUATUHMU

BUP MAKCAATA WYHANTUPULL,
YIOWTUPULL

BA MYBOOUKJIAIWLTUPULLAAH
UMBOPATAUP. BYHOA UKTUCOOUMN,
TEXHUKABUM BA BOLLKA
KOHYHNTAPAAH OHI 1M PABULLAOA
OOUOANAHUNALWU. BY DAONIUAT
MAPKETOJIOTJIAPAH HUXOATAOA
KATTA BUJIUM BA MEXHAT TANIAB
KUNYBYU MYPAKKAB TUSUMIMUP.

D ABSTRACTS

EFFICIENCY OF MARKETING
MANAGEMENT IN TEXTILE
ENTERPRISES

This article examines the effectiveness
of marketing activities management
in textile enterprises. Also, the content
of Marketing Management in textile
enterprises is revealed, and the main
elements of Marketing Management,
the main functions of it, the main
types of activities of marketing service
departments in the management of
marketing are presented.
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COJIMK MABMYPUATHUIINT U

V3BEKUCTOHOA KYUMAC
MYJIKHU COJIUKKA
TOPTULU MEXAHU3MUWHMU
TAKOMUNJIALLTUPULL

W. Huszamemos, u.¢.0.
Y36ekucmor Pecnybnukacu
Monus easupnuzu xy3ypudazu
brodxem-conuk madkukomnaapu
UHCmumymu aoduxa paxéapu

AKCAPUAT
OABNATNAPHUHT
MAXANNUA
BIOAXETNAPU
AAPOMALNIAPULA
MYJIKUA CONUKIIAP
XAN KUNYBYU

PONb YAHAROMWN.
Y3BEKMCTOHAA
XAM MAXANNTUNA
BIOAXET/IAP
AAPOMALNTAPULA
MYNIKUA CONUKIIAP
MYXUM POJib
YAHACA-OA, MA3KYP
CONMUKNAPHUHT
YMYMUN ©UCKAN
AXAMUATU XYIOA NACT

Camapanu conuk TU3UMUHK
ndoaanoBym  XycycusTnapaaH
6upu, 6y — YHUHI KaM Xxapaxat
6yMmMwnanp. STbHK, CONUK TU3UMMK
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MMKOH Kaaap kam mabnas capdu
6unan nwnawm kepak. Connkka
TOPTULW  XapaéHunapu pAasnat
Ba COMMK TYNOBYMIAp Y4YH
OpTMKYa pecypcnap capdura
Xamia oBoparapyunuknapra ca-
6ab 6ynmacamrn nosum. bupok
V36ekuctonaa amanga 6ynra
avpuM ConuKNap AaBnaT Y4yH
KaM Xxapaxart 6ynaértraHu MnyK.
ByHmai conuknap cupacura,
H6upuHuM HasbaTaa, MyNK Ba ep
CONUKNAPUHU KUPUTULL MYMKMH.
AManparu CconukK TM3UMKUAA
MY/K Ba ep CONMUK/IAPUHUHI Me-
XaHWU3MU IOPUANK Ba XKUCMOHUN
Lwaxcnap y4yH dapknaHaau.
Opuamk waxcnappaH onu-
HaZuraH MON-MynK CONUFU Me-
XaHU3MUra Kuputub KenuHraH

y3rapuwnap  MOXMSTU  Y30K
LaBpAM  AMHaMuKaga  Kypub
yukunaguraH  6ynca,  YHUHr

CTaBKanapu MyHTasam Yy3rapub
KeNraHauru oMauHnawanu.

ok i e
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[OunarpammagaH KYpUHaOAMKM,
KOpPXOHanap y4yH MynKk CONUFM
craskacu 2001 vuvnra kagap xap
2-3 uunga Bockuuma-6ockmy
owunpub kenuHraH. 2002 ¥un-
AaH 6ownab, MynKYMAMK LWwa-
KNMaaH KaTbU Hasap, XyKanauk
cybbektnapu  acocuit  BOCM-
TanapuHUHr Xap WuaM KaiTa
b6axonab Gopuauwm - TUIMMU
nynra KyMuaumwu, SbHU CONMMUK,
6a3acUHUHT OWMUPUIULLM MYHO-
cabatm GunaH conuk CraBkacu
5 dousgaH 2 dowusra Tywmpun-
raH. YHaaH KenMuHrn aaspnapaa
Ma3Kyp CONMKHUHI CTaBKacu siHa
MyHTaszam owupub 6Gopunrax,
xycycaH, 2003 wunpgaH 3 dowus,
2004 inunpaH 2013 iaunnraya 3,5
dous, 2014-2015 wnunnappa 4
¢dous, 2016-2018 iumnnappa 5
dous kunnb GenrunanraH. Hop-
MaTuMB Myaaataa buTtkasunmaraH
Kypunuw obvektnapu Ba benru-
NaHraH mMyaaataa ypHatunmaraH

|



COJINMK MABMYPUATYUNITUTU

BO30P, NYJ/1 BA KPEAUT

1-duazpamma

Opuauk waxcnapaaH ONMHAZUraH MOJ-MYJIK CONUFU CTAaBKAaCUMHUHT Y3rapuil AMHaMMKacu, 1992-

2020 i.n.
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acbob-yckyHanap y4yH Mon-
MYJIK CONIUFUHUHT UKKKU Bapobap
olWwMpunraH CTaBkKacu KynnaHub
KeNIMHraH.

ByHnaH KkypuHamuku, Ysbe-
KMCTOHAQ KOpXOHanapaaH
O/IMHAOMIaH MyNK CONUFUHUHT
duckan axaMuaTUHM  owupub
fbopuwra [oMMO  xapakatnap
6ynnb kenraH. bupok, 6yHaan
xapakat @dakatrMHa  MungaH-
Munra KampoBu kamanmnb kenraH
MMPUK KOpXOHanap Kecumura
TyFpu  kenapgu. Conuk  conuw
OBBEKTUHUHT TapKMBKM xaMm xyaa
KeHr 6ynran. 2018 nunra kapap
MynK conuFM o6bekTnapu Tap-
kubura kopxoHa 6anaHcuparu
Xap KaHaaw acocuit BocuTanap,
TyrannaHmaraH Kypunuw o6b-
eKTnapu xamga 6enrunaHraH
MypAaTaa Mvwra Tylumpunamarad
acbob-yckyHanap kupap 3au. by
3ca ymymbenrunaHraH taptubaa
CONMUK TYNOBYM KOPXOHAnNap y4yH
HadakaT CONUK KKUHUHT OKOPH
6ynuwmra, 6ankm Mynk ConusFnHU
xucobnab umkmw bunaH 6oFAUK
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Byxrantepus Ba CONMK MabMyp-
YUSTUTUHUHT KMUUHNALYBUIA
Xam cabab 6ynubd kengm.

2018-2019 unnapaa amanra
OWMPUNTaH CONMK MCIOXOTASDH
HaTUXacuMaa MON-MyNK CONUFU
MeXaHu3MMura cesunapau yara-
puwnap Kuputungu. Lactnabku
UCIOXOTNAp HaTuxkacupa topu-
AVK Laxcnap MON-MyfK CONUFU
obbekTn cudatuaa 2018 iMunaaH
Ky4YMac Mynk obbektnapu, Hop-
MaTMB Mypdataa buTkasunma-
raH Kypuauw obbekTnapu xamaa
HenrmnaHrad MyaaaTaa mwra Ty-
wupunMaraH acbob-yckyHanap
KONAUPUNAMW.

2019 WunpaH KUPUTUATaH V3-
rapuvwunapra Kypa opuamk waxc-
nap Mynk conusu o6bekTu Tap-
Knbupa dakat Kyuymac MynK To-
ndacn konoupunan. CONMKHUHT
6azaBui cTaBkacu xam 5 oo-
u3jaH 2 ¢owusra TyWUPUNOM.
Kypunuwm Hopmatus Myanataa

TyrannaHmaraH obbvekTnapra
HucbaTaH NKKM 6apasap
owMpwunraH, svHu 4 dous

MMKOOPUAArU CONMUK CTaBKacu
benrmnanaum.

byHaaH Tawkapw, 6yw TypraH
6uHonap, @onaanaHMAMaETraH
mwnad umkapuw MangoHnapu,
SWaW  YyYyH MYDK3NN3HMaraH
MHWOOTAapra HucbataH xaM
OLMPpUATaH CTaskanapuu ben-
runaw uynu 6unaH Tabcup 4o-
panapu KYNNaHUAULWKM MYMKUH.
byHoa Mynk obbektnapura
CONUK, UMTUE3NAPU XaM TaTOUK
3TUAManaum.

Mnrapu aroHa CONuK TYN0BYM-
cv 6ynraH KopxoHanapra Mynk co-
NUFU XKOPUIA KMAMHULLK Xucobura
Oy COMMKHWMHI TYNoBYMNapu Tap-
Knbu xam kenrantnpungu. Conmk
UMTUE3NAPU XaM KUCKApTUPUAKG,
TapT1bra conuHau.

Kypcatub yTunran mxobuii y3-
rapvwnapra kKapamacaaH, ropu-
AVK WIaxcnapaaH  OnuMHaauraH
MYNK CONMUFU XaMOH MCIOX0Tra
MyXTOX. YyHKM, By CONUKHMHT
amMangaru MexaHusmMmaa CONuK
conuw 6asacu Kyumac MynKHUHT
ypTaya MMAnuK Konauk KMimatu
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BO30P, 1Y/1 BA KPEAUT

COJINMK MABMYPUATYHYUITINTU

2-0uazpamma

XucmoHum waxcnap Mon-mMynkKura CoMHagurad CONUK CTtaBKaJlapuHUHT V3rapmu AUHaMUKaCU,

1998-2020 i.n.

T I T T T T

@ Gapua mynx oSwexTnapwra @ wWwaxap xounapaa mangonm 200-500 xa.m. Synran Typap xonunapra

T 1. T I I I

$ waxap xounapaa mangonn 500 xs.m aan opTuk Bynran Typap xownapra

xucobnanagu. bupok 6yHaan
KMIUMaT Ky4YMac MyNnKIapHUHT
pean 6030p KUIMaTUHU udoO-
Aa atManau. by 3aca mynknap-
HU COMMKKA TOPTULIHUHI acn
MOXMSATUrA MOC Kenmanau Ba
afoNaTHM TabMUHNAWrA XMU3MaT
KMAManam.

KMCMOHMI WaxcnapaaH onu-
HaguraH MynK COAUFUra Tyx-
TanaguraH 6yncak, 6Oy conuk
MexaHu3Muparum  yarapuwnap-

ra AaBnat TOMOHWMAAH Hodaon
MyNK O0ObeKkTnapura CONuK WMH-
CTPYMEHTU OpKanu Tabcup yTka-
31 MakKcaguaa amanra owmpub
KeNUHraH ucnoxotnap cudbatmaa
6axo 6epuLl MyMKUH.
KMCMOHMIA  Wwaxcnap  y4yH
MYNK CONUFUMHUHI Basacu 2018
AMnra  Kagap MyNKHUHT  WH-
BEHTapb KuiMatn xucobnaHap
304.  MyNKHUHF  MHBEHTapb
KMIMMaTUHU aHMKNAWAA SCKUP-

KNCKAYA:

2018 UMNAAH XXMUCMOHMUM WAXCNAP YUYH
MVYJIK COJIUFU MEXAHU3MMUTA Y3TAPTULLJIAP
KUPUTUNULLN, ADHU CONTUK BASACUHUHT
MHBEHTAPb KAMMATOAH KALACTP KAMMATUTA
YTKA3UNNLLIN MYHOCABATU BUJIAH CONUK
CTABKAJIAPU YPTAYA 8,5 BAPABAPTA

NACAUTUPUNAN. BUPOK BUP MAUTHUHT

Y3ULOA CONMUK BA3ACU KAPUIAB 10 BAPABAPTA
OWUPUNON. )KUCMOHUN WWAXCNAP MYJIK
COJIUFU BYAUYA Y3TAPULLIIAPHU LWWAKN
XUXATOAH XANTKAPO AMAJIMETIA YUFYHNALLYB,
AEB XUCOBJIAWL MYMKUH.
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raH HopMatvMe 6Gaxonaw TuU3u-
MuaaH GonaanaHUAUILM HaTU-
xacuaa KyyMac  MYNKIapHUHT
XaKukumii 6o30p 6axocnaaH aH4ya
KaTTa ofMwwAnapra Ba conuk b6asa-
CMHMHT CyHBUW PaBMLLAa KMYMK
6ynuwmra uyn Kymub KenuH-
an. Okpbataa ywby CONMKHUHF
bromKeT gapomMaanapuaaru yny-
WM Xyoa cesunapcus  6yngu.
ConuKHUHI HUCKan axaMUATUHK
OLUMPULW YYYH 3Ca YHUHI CTaB-
Kanapwv “unnap nasomuaa cesu-
napnv ownpub Gopungn. Ywby
CONMMKHMHI CTaBKacu, ailHuUKca,
2011 vunpaH 6ownab KeckuH
ownb 6Gopuw TeHAeHUMACUra
ara 6ynraH. CONMKHUHI CTaBKa-
napu Typap >XOMHWHI MaiOoHU
Ba XoMnawraH xygyaura Kapab
TabakanawTMpunrasm xonaa
6azaeuii craskacu 2017 iunpa
2010 wunparura HucbataH 3,5
6apobapra owupunrax.

2018 #AunpaH  KMCMOHMIA
Waxcnap y4yH MynK CONUFU Me-
XaHu3Mura ysrapTuwnap Kupu-
TUAULLK, SIBHU CONUK, BasaCcUHUHT
MHBEHTapb KUIMaTAaH KapacTp
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KMMMaTUra yTKasuaumiim MyHoca-
6atu OunaH conuk CTaBkanapu
ypraya 8,5 6GapaBapra nacai-
T™Mpunaun. bupok 6up nNaWTHUHT
y3uga conmk, 6asacu kapmiib 10
6apaBapra owupunau.
XucMoHuiA  Wwaxcnap Mynk
conusn  Oyimnya  y3rapuwnap-
HU LWAKN XXMUXATAAH Xankapo
amanuértra yiFyHnawys, neb
xucobnaw MyMkuH. bupok mas-
MYHaH My/JKHU CONUKKA TOp-
TMWAQ NPOrpecCUBNIUKHU  Tab-
MUHNAWAar PUBOXIAHraH
Mamnakatnap amanuétu bunad
V36ekucton amannétn 6up-6m-
puaaH KeckuH dapk Kunagu.
ConukHu XMCOBNALIHUHT
2011 AvnpaH >XXOpUIA KUJIMHIaH
TabakanawraH MeXaHu3-
MU  MOXMATAH KaTTa MyJKKa
KYNpOK COMUK, KUYUKPOK MYSK-
Ka KaMpOK COMUK COMULLIHKU Ha-
3apga Tytagu. bupok, GU3HMHT
OUKPUMM3Ya, MYIKHU CONMMKKA
TOPTUWHMHI Tabakanawrad Mme-
XaHU3MUHU  KMPUTULIAAH KY3-
NaHraH Makcafara TYNaKoHAU

«

3pULLMLL YYYH aManparv TapTmo-
HUHT Y31 KaMAKUK Kunagu. YyHku
MYJIKHUHT “Wwaxap” MakoMuaaru
XYOYAO2a >KOWNAWraHAUIMU  EKu
Typap >XOM MaMAOHUHMUHI KaT-
TaNUrM MynK CONUFU CTaBKaCUHU
OLMPULL YYYH Ha3apuit Ba, XaTTo,
aManuit XUXataaH XaM fAroHa
acoumM Me3oH 6yna onManaw.
Typap >XOMHMHI Laxapaa >XOow-
NAWraHAUIU YHUHT KUMIUMATUHK
6enrunab bepysun 6uTTa ME30H,
X0NOoC. BUPOK MYNTKHUHT XaKMKU#MA

6030p 6aX0CU KYPUSTULLHUHT CU-
$atu, Typap XXOMHUHT Kynannuru,
Kypkamauru Ba 6Oowka Katop
Me30H/Iap acocupaa LWakaiaHa-
aun. Tabbup xoms 6ynca, kuimatu
IOKOpM BynraH Typap Xowu Myn-
Knapu Katta waxapnap uera-
pacuia, Gupok Kynpok Lwaxap
Talwkapucuaa YKOMNALWraH.
Amanparu Taptubaa sca 6yHaan
Mynknapra 0a3aBui, SbHM 3HI
KyhM CTaBKaaa COMMK, CONULL KYy-

342 TYTUAraH.

3-0uazpamma

V36ekucronaa puckan axaMuaTi cesunapeus conmknapruur AMMaaru canmoru
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XucmoHun

waxcnap Mynk
CONMUFU  MEXaHM3MMAArn  MUK-
KMHYM WMMPUK MyaMMO CONMMUK
6aszacuHuHr BenrvnaHuwm 6u-
naH 6ofuk. Amangaru COMwMK,
KOHYHYMAUIUIa KYpa XXMCMOHWUA
Wwaxcnap Y4YyH MynK CONWUFUHU
xucobnab uymkapuw Makcaguaa
conuk 6asacu 42 MnH. cymaaH
Kam 6ynuwm MyMKkuH 3amac. XXuc-
MOHWM Waxcnap Mynk o6bekTu-
HUHI 6axocu MaBxya 6ynmaraH
TakaMpaa, Kyd4mac  MyNKHUHT
WapTIM KMiMaTtu conuk 6asacu
xucobnaHagu. byHman Kuimat
TowkeHT Ba HyKyc Wwaxapnapuaa,
WYHUHTAEK BWNOST MapKasna-
puaa oKopuaa  KypcaTtuaraH
CyMMaHuHr 5 6apasapu (210
MSIH. CyM) Mukgopuaa, bowka
lwaxapnap Ba KWULWOK Xownap-
fa aca 2 bHapaBapu (84 MaH.
CyM) MuUKOOPMAA YpHATUAraH.
By pakamnapaaH, ryéku, Ysbe-
KMCTOHAA >XMCMOHMM LIaxcnap
3ranuMruparn Kydmac Mynknap-
HUHF 3HI MUHUMan Kuimatn 4
muur AKLL pgonnapu atpoduaa,
WYHUHIAEK, MYNKNapHUHT YpTa-
4ya KMMMaTU MUpUK Waxapnapaa
20 MUHr, 6oLIKA axonu MyHKTIa-
puaa 3ca 8 muHr AKLL gonnapwu
atpoduaa, geraH xynoca kenub
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yukaau. bupok Mamnakat Kyu-
Mac Mynk 6o3opuaa LWaknnaH-
raH Hapxnap 6yHAan waptiu
KMIUMATNapHUHI Xakukuii 6o3op
HaxocnaaH aH4a NacT 3KaHAUIK-
HU KypcaTagum.

JHOM, MOXMUSITAH MYNKWUIA CO-
UK XucobnaHMuL ep conusura

TyxTanaguraH 6yncak, ywoby
conuK  xaM y3uHuHr 300aaH
OpTMK  CTaBkanapu  OBunaH

anoxuaa aman KuaraHu Xonaa,
CONMMKHM XMcobnab uymkuw 6u-
naH 6GofIMK OpTUKYa BakT Ba
CONUK ~ MabMypUATYMAMIM  Xa-
paxatnapura cabab  6ynmb
kenmokaa. YyHku Y3bekuctoHaa
ep conusn Katbuit (cympa) ben-
TMNaHraH CraBkanap acocuaa
xucobnab uukmnagu. by aca ep
Y4aCTKACMHUHI Kaepaa Xomnnalu-
raHnuru (Xyayami MaHcybnuru),
YHUHT KULLAOK Xyxxanuruaa Gou-
JanaHunagurad, CyropunaguraH
€KW CYFOpUIMaWaUraH ep 3KaH-
nurun, cudaty Ba 6Bowka Typ-
MU Xun  Me30HnapaaH kenub
YMKKAH  xonga  CTaBKanapHu
TabakanawTMpULLHK Tako30 3T-
raH. Ep conusn craBkanapuHUHr
TabakanaHuwm pecnybnuka
MYCTaKMAUIUHUHE  factnabku
Munnapvaa uwnab ymkunrax 6y-

nmb, wyHpaaH 6yérura ynap xap
Mmnn  dakat  uHaekcaumsnai
nynu 6unan y3raptupub (owm-
pub) kenuHmokaa. UHnaumoH
UKTUCOOMET LWapouTMaa cymaa
benrunaHraH ep ConUFU CTaBKa-
NapuHU Xap Munu KanuTa UHAOEeK-
cauusnawaaH ysra unox myk.

BusHuHr  dukpummsya, ep
CONUFU CTaBKanapuHu YpHaTuLL-
HUWHr amangaru ycnybu >xyaa
3ckupraH 6ynmnb, y xo3upru
UKTUCOAMET Ba Maxannuin broa-
Xetnap Tanabura »asob Oep-
Maiau. YyHkn y ep ydvactkana-
pUHMHT pean 6030p KuiIMaTK,
LapoMaanuanK aapaxacu Kabu
OMWUANApHU Xucobra ofiMaraH.

OkopuparunapaaH  KypuHa-
vk, Y36ekuctoHaa Mon-Mynk
Ba ep CONMMKIApU MabMypUSTYU-
JUTUHKU XO3MPrU KYHAQ YHYaNMK
caMapanu geb 6ynManan.

3-pacMaaH KYpuHagu-
ku, Y3bekuctoHaa Mynk Ba ep
conuknapuHuHr AMMra Hucbatu
ces3unapau axammsaTra ara mac.
XycycaH, MON-MyNK CONUFUHUHT
canMofu  kypunaétraH 2010-
2019 iunnap mobaiiHuaa AUM-
HUHr 0,5-0,7 dou3nHM TaLKun
kunraH. Ep conusu 6yimnya aca 6y
KYpCaTKMY YHAAH KaMpOK, SbHU
0,4-0,5 dous 6ynmb Kenrannu-
TMHU KYpaMus.
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AManuét TaxamnuM Ba Ky3a-
TyBNnapAaH kennb umkmb, xuc-
MOHUM WaxcnapaaH ONIMHAAMU-
raH Mynk Ba ep CONUKAAPUHU
Y36ekucronaaru sHr camapacus
conuknap cudatmpa bHaxonaw
MYMKMH. YyHKM OxXupru #un-
nappa crasBkanapu Ba 6asacu
owMpuaMwmura Kapamacaas, by
conuknapHuHr AMMra Hucba-
™ 0,2 dowusra, Xamu OHIXKET
AapoMaanapuaary ynywu 3ca
1 dousra xam ermainau. bupra-
NvKAa onuHraHpa 6y conuknap
Aasnat 6wmxetu Aapomagna-
PUHUHT 2 GOU3MAAH KAMPOFUHU
TalWKKUA KUAFaHU Xonga ynap-
HA  YHOMPUW  Yy4yyH Aasnart
CONMK Maopanapu XoauMna-
puHmHr 20 dousmpaH opTuFn
cadapbap kunuHagu'. Arap
ywby conuknapHu xucobnauw,
CONMK TYNoBYMNapHu xucobra
onMw Ba xabapmop Kuauw,
XMCcobnaHraH CONUKNAPHU YH-
avpuw 6unaH 6oFInK yMyMuit
cadapbapnukHu Baxonamauran
6yncak, BakT, MexHaTt Ba bowka
pecypciap capdu HyKTau Ha-
3apupaH 6y conuknap 6Gowka
conuknapra HucbataH aH4a
KMMMaTra TYWAETraHAUTUHU
Kypamus. XycycaH, 2019 nunpa

KUCKAYA:

AMANIMET TAXJIUIU BA KY3ATYBNAPOAH
KEJIUB YUKUB, XUCMOHUN WWAXCNAPOAH
OJIMHALUTAH MYJNIK BA EP COJIUKJIAPUHU

Y3BEKUCTOHOAIU SHI CAMAPACU3
CONNUKNAP CUDATULA BAXOJIALL MYMKMUH.
YYHKU OXUPIU UMNINAPOA CTABKANNAPU BA
BA3ACU OWLUPUNULLUTA KAPAMACOAH, BY
CONNMNKNAPHUHT SUMIA HUCBATU 0,2 ®OU3TA,
XXAMMU BIOOXET OAPOMALONAPULATU YIYIUU
3CA 1 ®OU3TA XAM ETMANAU. BUPTANTUKIOA
OJIMHTAHOA BY CONNMUKJIAP OABJIAT
BIOOXETU OAPOMALONAPUHUHT 2 ®OU3ULAH
KAMPOFUHU TALLKUN KUJITAHU XONOA YNAPHMU
YHOUPULLI YYYH OABJIAT CONNUK UOOPAJNTAPU
XOOAUMINTAPUHUHT 20 DOU3SULOAH OPTUFU

XXMCMOHUI WaxcnapaaH onuHa-
AWUraH MynK Ba ep CONMMKIApH
Tywymn 1 710,1 mnpa. cyMHu
TallKMA KMATAHM XONAaa, ynap-
HUHT MabMypUSTYMIUTUAA
6aHa xoauMMmnap MexHaTura xak,
TyNaw xapaxaTtnapu xamaa Tex-
HMK TabMuHoTMra 1425 mnpg.
cyM capdnaHraH. SibHu, Maskyp
CONMUKNAPHU YHAMPULL KMAMATH
TYWYMHUHT 8,3 dou3nHM Taw-
KU1 KUIITaH.

CADAPBAP KUIMHALMWN.

bupok MYINK Ba ep
CONUKNAPUAAH YNapHUHT Guc-
Kan axaMusTM NactiMru yyyH-
rMHa BO3 KEYULl MYMKMH 3Mac.
YyHKM Maskyp conuknap pean
conuinap cudatmpa XKamuataa
COMUKKA TOPTULIHUHI BepTUKan
aponat NPUHUMMNU TabMUHNAHK-
wura xusmat kunagu. byHaad
Tallkapu, MynkuMi Ba pecypc
CONUKNApU WKTUCOAMETAA Ka-
NUTANHU  TYFPU  AYHANTUPMULL,

1 Y36ekucToH Pecnybnukacy [laBnat conuk, KYMUTack MabayMOTAapura acOCNaHWATaH.
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MynK Ba pecypcnapgaH cama-
panu doiganaHuiira yHOooBYM
duckan uHcTpymeHTnapaump. Wy
cababnu Mynkuin conuknap me-
XaHU3MNApUHU TaKOMUANALITH-
pULW OpKanu YNapHWUHI TabCup-
YaHAUMM Ba PUCKAN axaMUSTUHU
OLMPULL NIO3UM.

ANHUKCA, KMCMOHMIA Laxcnap
YYYH MYNKUI CONMKNAp TabCup-
YaHNUTUHKM owKnpunb GopuLwaaH
KY3naHraH MakcapiapHM Ha-
3apui  KMXATAAH Kyluaarumya
acocnaw MyMKMH:

- duckan Makcag, SbHU
MON-MYNIK CONUFUHUHT duUcKan
AXaMUATUHK OoWMpULW Xucobura
Maxannuin 6rogxetnapra Myn-
KW CONUKNaPp TyWyMUHU Kynai-
TUPULL Ba WY OPKaNW YNapHUHT
MONUABUM UMKOHUSTNAPUHU
KEHranTUpuLL;

- MKTMCOAMM Makcad. Xuc-
MOHWI Waxcnap 3ranuruaaru
Ky4Mac Mynknap acocaH HouL-
nab uukapuw (Hodaon) xapak-
Tepra 3ra 6ynub, ukrucoguértra
6esocuta pecypc 6yna onmait-
oun.  YnapoaH Taabupkopamk
MaKcagnapuaa doiaanaHunmac
3KaH, byHpgan ™Mynknap dakar
YK Kanutan €ku xawam Mynk
cudatnpa Tynnadagu. Wy ca-
6abnu paBnat ynapHU OKOpU
CONMKKA TOPTULL OpPKANM MynK-
nappaH camapanu ¢oipana-
HUWHK paFbaTnaHTUpaau;

- WKTUMOMIA Makcad. Mynk
CONUFM  CTaBKanapuuu Taba-
KanawTupuL,  SbHU  KYMpOK,
(KMMMaTpOK) MynKKa HKOPUPOK,
CONuK YpHaTuLW xucobura gasnat
XamMuataa OOMNMKHUHI HOTEKMC
TaKCUMNAHULWMHKM MabNyM Aapa-
Xaja Tekucnawra (CUnnuKnaLra)
Xapakar Kunagu.

V36eKncToHaa Mynkuii CONUK-
nap MexaHuU3MUHM toKopuaaru
Xap ydyana Tanabra xasob 6e-
paguraH Tap3ga Kawta uwnab
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YUKMLWL Tako30 3tunagu. LyHaaH
Kenub uMKKaH xonpa, Y3bekuc-
TOHAA Maxannui bromxeTnap Mo-
NUSBUMA  UMKOHUSATNAPUHM  KEH-
ranTUpULL, CONUK MabMypUSTYU-
UMM CaMapasopauruHy OWMPULL
Xamaa MynKui CONMKKa TOPTMULL
MEeXaHU3MUHU UXYaMNaLWTUPULL
Makcaauaa amangaru Mon-mynk
Ba ep ConuKIapuHu Gupnawtu-
pub, H6ockMuma-6ockuy  Kyumac
MyNK COMMFUra YTuw Takambu
nwnab ymkunaom.

Amanparu KOHYHYMAMKKA
Kypa MON-MYNK  CONUFUHMHI
6aszacu KopxoHanap Y4YyH Kyu-
Mac MYAKHUHT WUAAUK YpTaya
KONAMK  KMAMATH, S>KMCMOHMUM
Waxcnap y4yH 3ca Ky4yMac Mynk-
HWUHTI KagacTp KuiMatuaaH ubo-
par. YpraHunras Xopuxuii Mam-
nakamapaa My/nKHM - COMUKKA
TOpTUWAArU 3neMeHTnap cybb-
EKTHUHT (IopuaMK EKU KUCMO-
HMIA Wwaxc) Makomura Kapab
aMac, 6anku 06bEKTHUHT (Typap
€Ku HoTypap, ep €ku 6UHO) Xy-
cycusitura kapab dapkiaHuium
MYMKKH. @uKpumu3ya, Kyymac
MYNKHU COMMKKA TOPTUW Me-
XaHU3MUHUHT  acocu  pUaUK

Ba JKMCMOHWIA LIaxcnap Y4yH
6up xun 6ynuwm nosmm. Mynk-
HU CONMMKKA TOPTULL TU3UMUHU
MakcuMan gapaxaga yHuduka-

uManall yyyH amangarum iopuamk
Waxcnap y4yH anoxuaa, XmcMmo-
HWUM Waxcnap y4yyH anoxmuaa yp-
HatuaraH TapTub-KouaanapaaH
BO3 Keuyuw 3apyp. YyHku au-
HaH LWYHAAN MEXaHu3M MynK
CONMUFA  IOKUHU  KaMaWTUPMULL
Makcaauaa Tanbupkopaunk cybn-
eKTnapu TOMOHMAAH Xap Xun
BaX-KopcoHnap Vyinab tonunu-
wura cabab 6ynmokaa. [demak,
IOPUAMK Waxciap Y4YyH Xam
MOn-MynK conusn 6asacu cuda-
T™MAQ KY4MaC MYNKHUHT Kagactp
KMAMaTM  YPHATUAULIKM  NIO3UM.
ByHAa KMPUM KMAMHIaH acocui
BocuTa (Kyumac mynk) byxrante-
Py KUAMaTUHWUHI aMOpTM3aLMa
apaTManapu opKanu xapaxar-
napra onu6 6Gopunuwun dakar
donpga conuFmHM  xmucobnab
YMKMW Makcagnapuaa amanra
OWMPUNULIK K343 TYTUIMOKAA.

Mynk conusm 6azacHM UCNOX
KMnuw 6unaH 60FAUK MKKUHYM
Macana, by - ky4Mac Mynk obb-
eKTnapu (Wy>xymMnaaaH,ep yqacr-
Kanapuv) Kapactp KuWMMaTUHU
ynapHuHr pean 6030p KuMiMatu
6unaH MyBODOUKNALITUPULLAUP.
COnUKHUHT Ky4yMac ™mynk 6o-
30p  KuimaTura HucbaTaH
XMCOBNAHULLM MA3Kyp CONMUKAAH
Ky3naHraH acn Makcagnapra
(buckan, UKTUCOAUM, WKTUMOMIA)
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TYNAKOHAM 3PULLMULL UMKOHUSTU-
HU t03ara KenTupagum.

MynK COMUFU MEexXaHU3MMUHU
TaKOMUANALWTUMPULWLAATU YHUHYU
MYXMM 3/1EMEHT — CONUK, CTaBKa-
napuaup. Kyymac Mynk conusu
6a3acUHUHI OPUAMK Ba XKMUC-
MOHUIW LWaxcnap YYyH yHudwu-
KaumanaHuwu y3-y3uaaH COMMK,
CTaBKanapuHu xam 6up xunga
KynnawHu, conuk, 6asacuHuHr
6030p kuiMMaTK acocuaa benru-
NaHULWM 3Ca CTaBKanapHu KamTta
KYpUB YMKMLLIHKM Tanab atagum.

Xopuxui Taxxpubaga conuk-
Ka TOpTMWAArM  MXKTUMOMUM
afonaT TabMUHAQAHULLM  YYYH
KyYymMac MyfnK CONWUFU CTaBKa-
napuHu Genrmnawpa MynKHUHP
6030p (kapacTp) kuMaT1 ownob
6opuwmra kapab nporpeccus
MexaHu3M acocupa benrunawl
NpUHUMNMUIA aMan KUIUHAOM.
byHoaH Tawkapu, akcapusar
MaMnakatnapga Kydmac Mysnk-
HU conukka Toptuwaa 0 dowus
KynnaHaguraH €kuM  CONUKKA
TOPTUAMANAMUIaH KMMMaT yera-
panapv 6enrunaHagm.

Xopwx TaxpubacupaH kenub
uMKKaH xonda, YsbekuctoHaa
Ky4Mac MynK COMUFUHMHI Mpo-
rpeccuB CTaBKanapuHU >XOpUi
KMAULW, WYHUHTAEK  CONMMKKA
TOPTUAMANOUraH KuMMMaT 4e-
rapacuHu Genrmnaw  CONMKKA
TOPTULWAATM BEPTUKAN  WXKTU-
MOMI afonaTHM TabMUHAAWrA
xu3mat kunagn. Conuk Mexa-
HU3MHUra  KCONMKKA  TOPTUA-
MamguraH KuMMart» SNEeMEeHTU-
HUHT  KUpUTUAUWK  Y3-Y3uOaH
byKaponapHUHr KaTTa MyNKKa
ara 6ynmaraH Katnamu Ba Mau-
Aa 6usHec cybbekTnapuHu Mynk
CONUFUAAH 0304 KMUNaau.

Kyumac mynk 6030puHM Yp-
raHuW Ba Kys3aTyBnap LUYHK
Kypcatamku, Y3bekmucronaa 3sHr
ap30H Typap >XOMNapHUWHT ypTa-

ya 6030p HapxM X03Mpru KyHaa
10 000 AKLW ponnapu (Map-
Kasui BaHK amangaru Kypcu
6yiunua TaxmuHaH 104,0 maH.
cyM) atpodmpa. LyHpan kenub
YUKKAH xonaa Ky4ymac Mynk 6o-
30p KMUMATUHWUHI  gactnabku
100,0 MnH. cym 6ynraH Kucmu,

(M ABSTRACTS

MYNK HOPUOMK EKU >KUCMOHUM
waxcra TerMwnu 6ynuwmnoaH
KaTbu Hasap, CONMKKa TOpTUA-
Maciurn kepak. Kyumac mynk
6030p KMMMATUHUHT owKnb 6op-
raH KucMura 3ca nporpeccus
Tap3aa HOKOPUPOK CTaBkanapaa
COMUK, CONUHULLM NO3UM.

IMPROVEMENT OF TAXATION OF REAL ESTATE IN

UZBEKISTAN

The article critically reviews the system of property taxes in
Uzbekistan and reveals the existing problems. In particular,
the ineffectiveness of existing property and land tax
mechanisms, the difficulty and cost of tax administration
with low fiscal value of property taxes from individuals, the
possibility of unifying the property and land tax mechanism
and the introduction of real estate tax with social benefits

are discussed.
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Y3BEKUCTOH
PECNYBJZIMKACUOA
AYAUTOPJINK
OAOJINMATUHUN XANTKAPO

| CTAHAOAPTJIAP ACOCUOA

TAKOMUNNALUTUPULL

A.H.Typaes,

n.d.4., TOLWKEHT MOIUA UHCTUTYTU
«byxrantepus xucobu» kadbenpacu
npodeccopu B.6.

P.M. Xaipapos,
V36ekuctoH Ayautopnap Manatacu wxpoum
LAUpEKTOpU

AYOAUTOPNUK TAILKUNOTUHUHT
TABCUCYUIIAPU TAPKUBMU
BUJIAH YIUBY TAWLKUNOT
KYPCATAETTAH AYAUT
XU3MATNAPUHUHT CUDATU
YPTACUOA MABJZIYM BUP
BOFNIUKJIUK MABXYA.

EBPOMA MAPJIAMEHTHU BA
KEHTALWMWHUHT 2006 AUN 17
MAWUOA KABYJ1 KUWIUHTAH
2006/43/EK COHNU «AUNNTUK

BA KOHCONMUOALMUANALLTAH
XUCOBOT/NAPHUHI MAXBYPUM
AYOAUTOPIUK TEKILUPYBU
TYFPUCULA»TU OUPEKTUBACUTA
ACOCAH AYAUTOPJIUK
TAWKUTOTUHUHT YCTAB
KAMUTANUOATU YAYWNAPHUHT
APMULAH KYNU AYAUTOPNIUK
TAWKWUNOTUTA EKU MYAUSH
MAJIAKA BA AMAJTUMA TAXKPUBATA
(AYOUTOP MANAKACMUIA) 3TA
BYNTAH MYTAXACCUCTIAPTA
TEMTULWAU BYIULLU LAPT.
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Ywby tanab ayaut coxacura
TerMwnam OynMaraH TabCUCUM-
NapHUHT  ayauTopauk  daonu-
ATMra  apanawwuwmura, donaa
KeTuaaH KyBub, xogumnap Ma-
NakacMHU owupuw Ba cudat
Ha30paTMHU TabMUHAALW BYiKnYa
Xapaxatnap  YeKNaHWLWMUHUHT
ONAMHU onuwra Ba, anbartra, ay-
AUTOPAUK TAWKUNOTUHUHT ayau-
Top 6ynmaraH TabcucuyMnapaaH
MYCTaKMAIUTUHM  TabMUHNALWITA
KapaTuaraH.

Pecnybnukamuspga ayautop-
MK TaWKUNOTUHUHT  TabCUCUU
(MWTMpOKYKM, Myaccuc)napu Tap-
kubura 6ynraH Ttanab mawvaym
6up 3BONOUMOH p[aBpHM 6o-
wuaaH yrkasantu. Y36ekucToH
Pecnybnukacuuuur 1992  iiun
9 pekabppa 734-Xll-con 6unaH
TacaMKNaHraH «Ayautopauk da-
onuaATH  TyFpucuaantu  KoHyHu
3CKM Taxpupupa ayaUTOPAMK
TAWKUNOTUHUHT  TabCMCUYUNa-
pu Tapkubura xe4y KaHgam Ta-
nab kymunmaraH 6ynu6, ywoy
KOHYHHUHT 2-mMopjacupa  «ay-
OUTOPANK dUpMacH IPUAKK EKU
YXMCMOHMI LWAXC TOMOHMAAH TY-
3UAULWKY MYMKMHAWUIM KYpCaTU-
NraH 3aM.

Tabcucumnap Tapkubura na-
cnabku Tanab 2000 aumn 26
Mapga 78-ll-coH 6wunaH sH-
™ TaxpupAa Kabyn KunuHrad
«AyanTOpANK baonmaTu
TYFPUCMOA»TU  KOHYHOA KWUpU-
TUNAM BA «Ba3MPAMKNAPp, AaBNaT
KYMUTanapu, naopanapu xamaa
Bowka pAaBnat Ba  XYKanMUK
bowkapys opraHnapura» ay-
ANUTOPAMK TALUKMNOTUHM TabCUC
3TULW MaH KUAUHAKW. AyauTopamnk
TAWKMNOTAAPUHUHT coHn 2000
“un oxupura kenmb 490tara et-
au.
2002 wun 13 pekabppa
Kabyn kunuHraH  447-11-coH
KOHYHA2 ayAMTOPNAMK TalKWo-

TUHUHT MYNKYUAMK Ty3unMacura
KywuMya Tanab kymmunaum. «Ayam-
TOpAUK GaonuaTn TyFpucuaantm
KOHYHHMHI 5-mMoppacura $iHru
4-KUCM KYWMNAM XaMaa «AaB-
naTt xokumuaTH Ba Bolwkapysu
OpraHNapUHUHT MaHcabaop
Waxcnapu, LWYHUHTAEK KOHYH
xXyyokatnapura MyeBoduK Taa-
6upkopnuk  daonustv  6unaH
WYFYANAHUWK TaKMKNAHAAUrAH
6oLKa Wwaxcnap»ra ayauTopamk
TALWKUNOTUHUHT Tabcucymucu 6y-
UL MaH 3TUNAM.

«Ayautopnuk daonusatn
TYFpUCHOA»TM  KOHYH  Kabyn
KWIMHTAHUOAH KeMuH yTraH 15
nmn  mobaiHupa pecnybnuka-
A2  AyauTOpAuK  HaoaUSTUHU
amManra owupuw Y4YyH 3apyp
KOHYHWI-XyKyKMn 6aza wa-
KNNAHTUpUNAKM,  NULEH3usnap
6epuw TM3MMKU ce3unapau aa-
paxaga coafanawTMpunauM Ba
nubepannawTtupungn.  ByHUHr
HaTWXacKu ynapok, pecnybnuka-
[Aa ayaWUTOp TALWKWMNOTAAPUHUHT
coun 2007 wunHuMHr 1 aHBapb
xonatura 565TaHu TalKkun 3TOU.

Ly 6unaH 6upra, ayaut Tu-
3uMMAarM UwWwnap xonatM ouw-
raH Tanabnapra xasob Gepmaii
Kyniaou, ayaut 6usHec camapa-
LOPNUTMHM pean HaxonalHUHP
amanui BocuTacu 6yna onma-
an. AyauMTopnavK TeKwupyBnapu
Kyn Xxonnapaa r3aku Ba nact
npodeccnoHan gapaxaga yrka-
3unaétrannurn cababnu, ayaut
T™M3uMK Monua H6osopuaa eTap-
M43 ULIOHY KO30Ha 0NMaaum.

Wy  cababau  Y3bekuc-
ToH  Pecnybnukacu  Basup-
nap  Maxkamacuuuuar 2007

wan 12 despanga 6ynmnb -
raH wusMaMwmuaa pecnybnu-
Ka ayauT OO30pMHMHI axBonu
TaHKMAN# KYpub umkmunam. Y3be-
KMUCTOH Pecnybnukacu Basup-
nap MaxkaMacu MaxNUCUHUHT

12.02.2007 viunparu «2006 iun-
Aa pecnybnvMKaHu  MKXTUMOMMA-
UKTUCOANM PUBOXIAHTUPMULL
sakyHnapu xampa 2007 wun-
Aa WKTUCOOUM UCNOXOTNApHU
YYKYPNAWTUPULIHUHT 3HT
MYXUM YCTYBOp WYHanuwnapu
TYFPUCMOA»TU KAPOPUHUHT 21-
6aHgura 6MHoaH Monusa Basup-
JIUTUra «ayauTopauK Gaonusatm-
[arn UIWNAPHUHT aXBONUHY, LIY-
HUHTAEK YMYMaH MONUSBUNA UH-
dpaTy3nMnIMaHu pUBOXNAHTUPULL
CaMapajopiuUrMHK  TaHKUAWIA
6axonaw Ba 6up oM Myaadataa
Basupnap Maxkamacura dpaonu-
ATHU SHafAa TaKOMMANAWTUPULL
Ba Tapbupkopnauk Ty3unmana-
pura XxXu3mat Kypcatuw cuda-
TUHU OLUMPULL 103aCMAAH AHUK
Taknamdnap kuputuw» sasudacu
HOKNATUNAM.

2007 AunHuHr 6owmnpa Mo-
NUS BAsUPIUTUHUHT  TEruLLIM
bynpysura 6uHOaH pecnybnuka
ayauT 6030puHM YpraHuw 6yiu-
4ya Mpopanapapo Maxcyc KOMUC-
c1s Tawkun 3tungu. Komuccus
y3 daonusatm gasomuaa pecnyb-
nukaga @aonuat KypcaTaétraH
H6apya ayaMTopauK TalwKunoTaa-
PUHMHT daonuatn GunaH TaHu-
wnb ymkau. Mw nasomuaa ayamt
coxacuaa mMaBxyn 6ynraH 6ab3u
6up Myammonap aHuMKNaHAM:

- QyAUTOPAMK XyNnocacu ayam-
TOpAMK xucobotura TyFpu Ken-
Macauru;

- ayAMTOpNnK Xucobotu ésun-
MacaaH xynoca bepunrannuru;

- ayauTop uw
XY’OKQTNAPUHUHT  LWAKANAHTK-
punMacuru;

- ayauTopnap Y3 Baktnaa Ma-
Naka oWMpMaraHauru;

- 0K MabaymoTtra ara 6yn-
MaraH LWaxCNapHUHT  ayauTop
Manaka ceptudukatura  3ra
3KAHNUK;

- mxobui xynoca acocupa
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KUCKAYA:

«AYOAUTOPNIUK ®DAONIUATU TYFPUCUOA»TU
KOHYH KABY/1 KUWIMHTAHUAAH KEAWH YTTAH 15
AUN MOBAMHULA PECNYBJIMKALA AYAUTOPNUK

DAOJIMATUHU AMAJITA OLLUPULL YYYH 3APYP
KOHYHUN-XYKYKUM BA3A WAKNNTAHTUPUNLMN,
NUUEH3USANAP BEPULL TUSUMMU CE3UJIAPIIU
OAPAXALA COOOANALWTUPUNAMU BA
JIMBEPANNAWTUPUNAN. BYHUHT HATUXACHU
YNAPOK, PECMYBJIMKALA AYAUTOPNIUK
TAWKUNOTNAPUHUHT COHU 2007 UMTHUHT 1
AHBAPb XOJIATUIA 565TAHU TALWWKWUA STOMW.

WY BUNTAH BUPTA,AYOAUT TUSUMULATU ULLJIAP
XOJIATU OLUTAH TAJTABJIAPTA XXABOB BEPMAM
KYAOU,AYOUT BUSHEC CAMAPALOPNIUTUHU
PEAJ1 BAXONALWHWHI AMAJIUA BOCUTACU BYJIA

6aHK KpeaMTUHM ONraH XYKanuk
cybbeKkTnapu KpeamuTHu KauTapa
ONMaraHIuru;

- yCTaB Kanutanu Typau-Ty-
MaH, ayautopauk daonuatuaa
umwnatmb 6ynmanauraH  Mon-
MynK 6unaH WwaknnaHtTupunra-
HU;

- ayOUTOPHUHT Bupiyna Gup
HeyTa ayauTOp/IMK TallKMNOoTNa-
puaa vwnaiuu;

- QYAMTOPHWHT TYpnu ayam-
TOPAMK TalKunoTiapuaa Tab-
CUCYU IKAHNUTU.

Pecnybnukammusga Myctakun
ayaMT TUSUMUHKM SHaAa PUBOX-
NaHTUPULL, QAYAUTOPAUK  XM3-
Matnapu CcudaTMHU  oWMpULL,
ayAMTOPNUK TaWKunotnapu da-
ONUATUHM Camapanu 6oLlKapuLl
YCynnapuHu Kynnaw, ayauTop-
UK TEeKLWWUPYBNAPUHUHT  Ha-
TUXanapu Ba XONUCAWUIU YYYH
YNApPHUHT XaBOBrapnuruHu Ky-
YaWUTMPUL, WYy OpKanu Taabup-
KOpPNMK Ty3uniManapu TOMOHM-
[aH ynapra HucHbaTaH MLLOHYHM
owupuw makcaauaa 2007 iun 4
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anpenuaa Y3bekuctoH Pecny6-
nukacu  lNpe3umpeHTuHuHr K-
615-coHNM  «AyaAUTOPAMK Tall-
Kunotnapu GaonuaTUHKM sHaaa
TaKOMUANALWTUPULL Xamaa ynap
KypcaTaétraH Xxu3matnap Cu-
datm  y4yH xaBobrapauruHu
OLWMPULL TYFPUCUOANTU KAPOPU
Kabyn kunuuau. Ywoby kapop 6u-
NaH TaCAUKNIAHraH «AyauTopnank
TAWKKUAOTAAPU  TYFpUCUOA»TH
Husomaa ayautopnumk Tawkuno-
TUHUHT MYNK Ty3MIMacu TapKu-
6ura sHru Tanabnap KUpUTUAAN.

HusomuumHr 10 6aHaura aco-
CaH «ayaMTOPAUK TaLIKMNOTH
YyCTaB KanWTaJMHUHT KamMuaa
51 d¢ousm Maskyp ayauTop-
MUK TAWKWUNOTUHUHI WITaTUAATU
ayautop(nap)ra Tervwnu 6ynu-
Wwu Ba ayautop dakar butrta ay-
AUTOPNMK TAWKUNOTUHUHT Tab-
CUCYUCU BYAULWIK MYMKUH»PTUTU
6enrunaHon.

Ywby Husom Tanabnapwu
2007 wun 17 ceHTtabppa kabyn
kunuHrad 110-coHnn KOHyHra
BMHOaH «AyauMTOpAUK GaonusaTm

TYFPUCUAA»TU KOHYHHUHT 5-MOof-
pacu matHura kvputungu. Ly
6unaH Gupranvkoa KOHYHHUHT
5-moppacura  KyWuWAraH  §H-
M xatbowwura 6GUHOAH 4eT 3n-
UK ayAUTOPNUK TaLKMAOTUraA
Y3UHUHT dunmanu Eku Wwysvba
KOPXOHACMHU Ty3uwra, MUCTUC-
HO TapTubuaa, pyxcat 6epungu.
Ly Tapuka pecnybnukamusga
daonuat oputaétraH Xankapo
AyAMTOPNUK TAWKUNOTAAPUHUHT
$aoNUaTU YUYH XYKYKWUIA 3aMUH
ApaTunam.

KoHyHra KkuputuaraH yara-
puwnap Hatwxacuaa, Monus
Ba3sUPUIMHUHT  MabaymoTna-
pura Kypa, pecnybnukaga oa-
ONUAT KypcaTaétraH ayauTop-
MUK TaWKWUNOTNAPUHUHT  COHM
56ltapan (2007 wunHuer 1
anpenb xonatura) 79taraya Ka-
mangm (2008 munHuHr 1 anpens
X0natura).

MUYXK wakamparn  «Ayaut-
PEVTUHI» PEWTUHI KOMMaHUA-
CMHUHI MabnyMoTnapura Kypa,
2007 nunpa ayauTOpP/IMK XMU3-
MaTNIaPUHUHT XaXXMKU 8 253 MnH.
cym 6ynran 6ynca, 2008 iun Ha-
TxKanapu 6yiunua ywby kypcat-
kuy 15 318 maH. cyMra kyTapun-
au, yeuw cypbatn 185,6 dounsHm
TalKKUA 3TAN.

V36ekucton  Pecnybnukacu
MpesuaeHTMHUHr 2008 1un 2
uongarn MK-907 coHnn «Ay-
OUTOPNAMK  TaLKWNOTAAPUHUHT
MOUSBUM 6apkapopaurmHu
owMpuW  to3acuaaH  Kylwumua
yopa-tapbupnap TyFpUCUOA»TU
Kapopu 6unaH ayauTopaunk Taw-
KMNOTUHUHI  HadakaT MynKui
Ty3unMacu Tapkubura, 6anku
yCTaB KanuTanura KUpUTUnaau-
raH MYAKHWHT KYPUHULWIKUIA XaM
anoxupa Tanab GenrunaHom.
Kapopra kypa, «2008 AnnHuHr 1
aBryctuaaH 6ownab ayautopamk
TALKUNOTU YCTaB KanUTaNUHUHT
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KamMuza 3nnmk Gomsn TabCcucum-
NapHUHT nyn Mabnafnapuaax,
KOMraH KWMCMM 3ca ayauTOp/MK
daonuaTMHM amanra owmpuwaa
6esocuta dorpganaHunagmraH
mMoaaui BonnuknapgaH Wwaki-
NAHTUPUAULLIKY WapT 3TM6 ben-
rMNanau.

YcTaB kanutanura Kuputuna-
OUraH Mynkka 6ynraH sHrm Ta-
nab 6enrunanunwm ayout 6030pu
Tapkubura XXuaanin Tabcup Kyp-
catMagu. 2008 MunHMHT Y3muaa
OM YTraH capu NULEH3Ua ONraH
AyAUTOPAUK TAWKUNOTAAPUHUHT
COHM Kkynas Oownagn. Mwucon
yuyH, 2008 iunHuHr 1 asryctu-
AaH 1 oktabpura kagap pecny6-
nukapga aygut 6ynMuua nuueH-
3usra sra 6ynraH TawkuaoTnap
CcoHu 129T1anaH 134tara eTou.

Kennnuanuk, 2013  wun
30 anpenga Kabyn KuAMHraH
352-coHnu KOHYHra aco-
caH  «Aygutopnuk  daonus-
™  TYFPUCMOA®TU  KOHYHHUHT
5-MoamacM  KMCMaH  y3raptu-
punauM Ba «ayautop dakat y3u
vwnangurad 6utta ayaMtopauk
TAWKUAOTUHUHT  TabCUCUYUCU»
6ynMLWLIKM WwapTauru Tanabu kupu-
T™MNAW.

AKUMSLOPAMK  XKaMuaTnapu-
HUHT  TAWKUIUA-XYKYKUA  Lia-
Knnapura Tanab ysrapraHu My-
Hocabatu 6unan (2014 wun 6
maiiparn YPK-370-connu), 2014
mun 14 manpa kabyn KunuMHraH
YPK-372-coHnn KOHyHra 6u-
HOaH «AyauTopnauk  @aonus-
TU  TYFPUCUOANTU  KOHYHHUHI
5-moppacuaaH ayAUTOPAIMK
TaLKKUIOTH TabCUCYUCUHUHT
«akumuagop» 6YnuWM  MYMKUH-
Mru TyFpUCKHaarM Komaa onub
TalnaHau.

Pecnybnnkamusga ayauT
COXaCuHU Ty6aaH y3rapTvpuiura
KapaTtunraH Y36ekuctoH Pecny6-
nvkacu [MpesnpeHtuHmnHr 2018

mun 19 centabpparun [K-3946-
coHnn «Y3bekmuctoH Pecnybnu-
Kacupga ayautopnauk  daonus-
TUHM SHaZa PUBOXIAHTUPULL
yopa-tTagbupnapu TyFpucuaantu
Kapopuaa ycTaB KanuTanura Ku-
PUTUNAAUIAH MYNKHUHT  KYpwU-
Huwura 6ynraH Tanab caknab
KOMIMHUD, «ayauTOpAMK  Tall-
KMNOTUHUHI  YCTaB  KanuTanu
ayaMTOp/IMK Tawkunotu @ao-
NMATUHWM  aMmanra  owupuwaa
6esocuta  QoiganaHMnaguraH
MON-MYNKAGH, WY XyMAaaaH, nyn
mMabnafnapuaaH WakAnaHTUpu-
nUwKn» BenrmnaHam.

Jlekun 6y Kkapop 6unaH
3BOMKOLMSA KApaéHM TyxTama-
o, 2019 WWUAHWHT MapT OMu-
fa  «Ayautopnuk  haonmatu
TYFPUCUAANTU  KOHYHHUHT SHTU
Taxpupgarn nomuxacu wmwnab
YUKUNON.

Xopwxuil  3KCNepTNapHUHT
TaBcuanapura OWHOAH KOHYH
JNIOUMXACUHUHT 26-moppacu-
ra ayauTopauK TaLKUAOTUHMUHI
Tabcucumnapu dakar ywby ay-
AUTOPAMK TALWKMAOTUHMHE LUTa-
TMAarM aygutopnapaaH ubopat
6ynuwm Tanabu KupuTUngm.

Kypuunb Ttypubamuku, ayau-
TOPAMK  TAWKWUNOTUHWUHT  Tab-
cucymnapura 6ynradH tanab yi-
raH 25 iun mobarHuaa Ky4anub

6opau Ba X03Mp aAyaAUTOPAMK
TAWKUAOTUHUHT  TabCUCYMNA-
pu dakar ywby ayauTopauk
TalWKMNoTHAA nwnauamrax
ayauTop(nap)rmHa 6ynuLwmn
WapTamru 6enrunaHanTu.

AyouTopnuk TaLWKKUNOTH-
HUHI TabCucuYunapu Tapkubura
KYMnnaétraH TanabnapHuHr ysu-
ra xoc 3amuHu 6op. Tanabnap-
HU MWnNab YUKULWHUHT acoCui
Makcagu ayauTOpAMK Xu3Ma-
TUHUHT CUPATUHU OLIMPULLAKUP.
AyauT CUATUHUHT ayaUTOPAMK
TALLKUAOTUHUHT MYNKYUAMK Tap-
Kubu OunaH Kyhuparm Y3apo
HOFNUKANKIAPU MABXYA.

Ayout cudatuHM  OWwMpuUL-
HWHF  WYHanuwnapuaaH 6upu
AyAUTOPAUK TALWKUAOTUHUHT
MYCTaKUIUTUHU  TabMUHIALL-
Avp. AyauTOpAMK  TaWKMAOTK
[aBnaT Maopa Ba TaLKMAOTAApU
Xamaa yiapHUHT XOOUMMAapUaaH
X0NUC Ba MyCTakun 6yauwm no-
3UM. ByryHr1 KyHaa xe4y kum by
Tanabra 3bTMPO3 BunaMpmManau.

AyoUTOPAUK TAWKUIOTUHUHT
TabCMCYMUCU  YHUHT  LWITATUAATU
ayauTtop 6ynuwm waptu. by Ta-
nab cababnu ayoutop y3u Tab-
cmcun  BynraH  TaWKWAOTHUHT
ayaMTOpAUK Xu3matnapu cuda-
TUHKU TabMuHNaLra 3sTMbop bGe-
paaum, neraH dukp 6op.
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LinppoBast aKOHOMUKAQ,
TEXHOAOTNS1 BAOKYENH,
KPUMOTOBAAIOTA. VIcTOpPWY,
COBPEMEHHOE COCTOSIHME
1 NEepPCNeEKTVBLI

Lllepmyxamedos A.T., 0.¢p-M.H., npogeccop. e 8
Hapsynnaeea A.K. cm. npen., ]
Tawkenmckul ¢unuan Poccutickoz2o '
3KOHOMuYeckoz0 yHusepcumema uM. I.B. [nexaHosa
A6dynnaesa A.K., K.3.H. doueHm, TawkeHmcKuli
3KOHOMuYecKull yHusepcumem

baokyenH (blockchain) —
TEXHOAOTUS 3AMUCU, XPAHEHUS
1 OBPABOTKM PAIAUNYHBIX
AQHHbIX, KOTOPQSs ObIAQ
pa3paboTaHa OKOAO 10 AeT
HQO30A. E€e YHUKOABHOCTb
COCTOMT B TOM, YTO HET EAUHOTO
MECTA AASI XPAHEHUST AQHHbIX,
HAMPUMEP, CepBepa NAU
LIMPPOBOro XPAHNAULLLQ.
bAoKku ¢ HpopmMmaLmen
PACMPEAEASIKOTCS
OAHOBPEMEHHO HA BCe
KOMIMbKOTEPSDI, paboTatoLme

C YKQ3OHHOM 6A301 AQHHbIX,
npu4emM OHA MOXKET OblTb AKOOOTO
pa3mMepa. Takmm obpa3om
MOAAEPXKMBAETCSI MPUHLLAM
PACNPEAEAEHHOCTU, KOTOPbIV
O3HAYQET, YTO MPW BbIXOAE U3
CTPOS1 OAHOBPEMEHHO AQKE
HECKOABKUX KOMMbIOTEPOB B
LeAOM 6Qa3a He MOCTPOAQET.
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BHenpeHue B peanbHble 3KOHOMUYECKME MeXa-
HU3Mbl NpUHUMNOB 6noK4yeiHa ynobHO paccmo-
TpeTb Ha npuMepe TUNUYHOrO 6aHka. KnueHTb
OXOTHO [OENnalT BKNadbl, YBENMYMBAA KanuTaau-
3aUmMi0 PUHAHCOBOrO Y4YpexAeHus, Npu BbICOKOM
ypoBHe posepus. 1o AencTByOWMM npaBunam
6aHKku o0b6s3aTenbHO NybAMKyT AaHHble 06 06o-
POTHOM KanuTane M HeCKOMbKO APYrux nokasarte-
NneW ¢ onpeneneHHon NepMoaNYHOCTbIO.

PazButre UMPpPoOBOI 3KOHOMUKM U TEXHONOTUS
6nokyerH cnocobHbl pagukanbHbIM 06pasoM u3-
MEHUTb COBPEMEHHbIM y4yeT U KOHTponb. BMecTo
NNaTHbIX COBETOB IOPUCTa U HOTApPUANbHbIX YCIyr
MOXHO 6yAeT NoNb30BaTbCA KAa4eCTBEHHbIMU KOH-

TpakTaMu Ons NpoBeAeHMs YaCTHbIX U Koprnopa-
TUBHbIX COENOK. Takne OOKYMeHTbl ByayT cooTBeT-
CTBOBaTb HOpPMaM [EMCTBYIOLLETO 3aKOHOAATENb-
cTBa. H¥ oHa U3 CTOPOH He BNpaBe BHOCUTb B HUX
KoppekTuBbl 6e3 obotogHoro cornacus. C1I0XXHOCTH
€ MaclwTabupoBaHUeM ycTpaHAT 6osee CoBepLUEH-
Hble MexaHu3Mbl 06paboTKM, NMOBbILIEHUE MPOU3-
BOAMTENBbHOCTU BbIYUCIUTENIBHOM TEXHUKM.

CaMbIM M3BECTHbIM MPUMEPOM MCMONb30BaHUS
3TOM TEXHONMOTUM SBASETCA UMdpoBas KPUNTOBa-
NoTa BUTKOUH.

TepMUH «KpUnTOBantoTa» Bowen B 0bmuxon no-
cne nybnukaumm cratbm Catocn Hakamoro, pac-
CKasblBatowen o 6utkorHe — uMdpoBOM BankoTe
M UMOPOBOM [OeLeHTPanM30BaHHOW MNIaTeXHOM
cucteme. KoHuenuuio geueHTpanmM3oBaHHOM nna-
TEXHOM cucTeMbl OH npeactasun 31 oktabpsa 2008
roaa. Ee ocHOBHble NPUHLMMbI: IHOHUMHOCTbL ANS
BCEX Y4YaCTHMKOB, 3alUMTa OT MOLIEHHMYECTBa U
HE33BMCMMOCTb OT KOHTPOJIMPYHLIMX OpraHusa-
umin.t

Cenuac cywecrsyeT 60nbLIOe KOAMYECTBO pas-
NIMYHBIX BMAOB KPUNTOBanNtoT, Haunbonee nonynsp-
Hble M3 KoTopbIX Bitcoin (camas pacnpocTpaHeH-
Has M Joporocrosuas Kpuntosantota), Ethereum
(rnaBHbIM KOHKYpeHT 6uTKoiHa), Ripple (umeer
psf NPeuMyLLecTB: OTCYTCTBME KOMUCCUM, MOMEH-
TanbHble nepesoabl) U dopku butkomHa - Litecoin,
Bitcoin Cash.

Bo3smoxHOCTM  TexHosnormm 6GrnokyeiH Bitcoin
pa3sunu Takue nnatdopmsl, kak Ethereum, NEO,
EOS, Lisk 1 Waves. OHu sBnstoTCa pacnpenenex-
HbIMU peecTpaMu, KOTOpble  UCMOMb3YKT He TONb-
KO Ans onepauui C KpUNTOBANKOTaMM, HO U ANd
CO34aHUS rOCYLapCTBEHHbIX 633 AaHHbIX, CUCTEM
uMdpoBOi MAEHTUDUKAUMKU, perucTpaumm npas

1 TabepHakynos A., KolipmarH SH. bnokyelin Ha npakmuke. — M. Anenura, 2019. - 111 c.
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MHTENNeKTyanbHOM COBCTBEHHOCTU M ByxranTtep-
CKOro yyerTa.

B 2014 ropy B.bytrepuH npepcrasun Ethereum
- nepsyl 610K4eMH-NNATOOPMY CMapT-KOHTPakK-
TOB. YMHbI@ KOHTPaKTbl CTanu CBSA3YHOLWMM 3BEHOM
Mexay pacnpefeneHHbIMU peectpamu, KpUnToBa-
NKOTAMU, PasIMYHbIMU MHDOPMALMOHHBIMU CUCTE-
Mamu 1 npunoxenusmu. A B 2017 rogy nosBuancCh
nepsble BUTKOMHOBbIE MUANMAPAEPbI, KOTOPbIE CO-
303U AXMOTaX M NpeBpaTUNMN B TPeHaepoB Aaxe
TeX, KTO 40 3TOro He BOCMPUHMMAN KpUNTOBaNIOThI
BCEpbes.

B nekabpe 2017 roga 6utkounH ctoun $20 000.
KonuyectBo 3anpocoB «BUTKOMH» B «SHAEKce» A0-
cturno $8,5 MnH. B 370 BpeMs KOMMaHum rnpuene-
Kanu aHOManbHO nerkue AeHbru, bnarogaps Kpun-
ToBantTHoMy kpayadaHauury — ICO. C ero nomo-
Wb CTapTanbl, y KOTOPbIX He BbiN0 HKUYero, kpome
MAeu, 33 CYMTaHble LHU, 3 UHOTAA M 338 HECKONbKO
MUHYT cOBUpanu MUAIMOHBI LONNAPOB.

B cepenuHe centabps 2017 rona GUTKOMH TOpro-
Bancs Ha yposHe B $3500, ueHa Ethereum cocras-
nsana $250, a XRP - $0,18. Cnycts aABa Mecaua - B
Aekabpe 2017 ropa - BTC yctaHoBMA uctopuye-
CKuit MakcuMmyM ctoumoctu 8 $20 000, a B sHBape
cnepyrowero roga ETH n XRP gocturnn otmeTok
B $1400 n $3,71 cOOTBETCTBEHHO. 33 CYUMTaHHBIE
Hedenu MHorue anbTKOMHbI MOKa3anu ThbiCa4YM Npo-
LIeHTOB pOCTa, a PbIHOK NPEBPaTUACS B HACTOALWMUM
(OMHAHCOBbBIN Ny3bIpb, KOTOPbIMA NOMHYN TaK e Obl-
CTpo, Kak obpasosancs. ?

B mapte 2018 ropa KOHCanNTMHroBas KOMMaHua
Satis Group LLC ony6nukosana uccnegosaHue, co-
rnacHo kotopomy okono 81% ICO-npoekToB obna-
Janu npusHakaMu MOLEHHUYecTBa, 6% 3asepLun-
JMCb NPOBanoM, 5% nNpekpaTuiun CyLLecTBoBaHue.

Mocne maprtosckoro nageHus Ao $3800 ueHa
BUTKOMHa ObICTPO BOCCTAaHOBMAACH OO MPEXHEro
yposHsa B $10 000 u B aBrycte 06HOBMNA rOAOBOA
MakcMMyM Ha yposHe $12 400.

B 2019-2020 rr. ecTb BCe NpeanochbiIKK Ans no-
BTOpPEHUS Takoro cueHapus. KpuntosantoTbl 3aBoe-
BbIBAKT BHUMaHME Ha HOHE reononnTMYecKon He-
onpeseneHHoOCTM U obecueHeHUs HauMOoHaNbHbIX
Ba/OT B pe3ynbrate HebblBanbiX CTUMYNUPYIOLMX
Mep noaaepXKu IKOHOMUKKU. DeaepanbHblii peseps
CLUA «HaneyaTan» HeCKONbKO TPUMAMOHOB Aosna-
pOB, YTO A0Ka3aN0 LEHHOCTb aKTMBOB C OrpaHu-
YEHHOM IMUCCHEN, TaKUX KaK BUTKOMH nam 3010TO.
Ecnm B 2017 rogy OCHOBHbIM ABUraTeneM axuora-
Xa bbina 6093Hb yNyLEHHOW BbIrOAbl U MHBECTO-
pbl CKynanu MoHeTbl, YTobbl ycneTb 3apaboTath Ha
pocTe UX CTOMMOCTHU, TO TENepb UHTEPEC K KPUMTO-
Ba/NlOTaM MMeeT BnosnHe GyHAaMeHTaNnbHble OCHO-
BaHMA.

JKCNepTbl CYUTAIOT, YTO B BAMXKaMLLME TPpU Mecs-
Lla He CTOMT XA4aTb NOBTOPEHUS KPUMTOBAKOTHOIO
byma 2017 ropga. OgHaKo KOTMPOBKMU LMUPPOBbIX
AeHer ewe MoryT 06HOBUTb MakKCMMyMbl TeKyLle-
ro roga v NpoAOC/HKMUTL BOCXOAsLLEee ABUxKeHue. Ha
PE3KMI M KPaTHbI POCT PbIHKa MOXET NOBAMATH
NPUX0A, MHCTUTYLMOHANbHBIX MHBECTOPOB, HO 3TO
BPSA M BO3MOXHO A0 KoHua 2020.2

Eciu K npeuMyliecTBamM KpMNTOBasOTbl OTHO-
CATCS €€ HAafEeXHOCTb U HemnoaBEepPXXEHHOCTb WH-
dnaumum, To K HeoCTaTKaM OTHOCAT aHOHUMHOCTb,
KOTOpas paHee OoTMeYanach Kak AOCTOMHCTBO, YTO
[3eT BO3MOXHOCTb MCMONb30BaHWUs KpUNTOBANOThI
ANS KPUMWMHANbHOM AEeATeNbHOCTU, HECMOTPS Ha
HaAEeXHOCTb CMCTEMbI B10KYEH.

[eueHTpanu3oBaHHbIM cnocob o6paboTku aaH-
HbIX NoA0OEH BMPTYanbHOM KHUrE, KOTOPOW MOMb-
3yKOTCS OAHOBPEMEHHO BCE YYaCTHUKU CUCTEMBI.
OHM He TONbKO COXPaHAT ee,HO U CO34aK0T HOBbIE
CTpaHumLbl. Kaxabivi Tako MHOOPMaLMOHHBIN BnoK
BKJIKOYAET CCINIKY Ha CTapble 3anMcu. 3TO 03HaYaer,
4TO Nt06bIE MOLIEHHUYECKME AeHCTBUS UCKNIOYEHDI
no onpenenexuio. B cnyyae HeobxoanMocTu npo-

2 «[ly3bips He Bydems». Yezo #0ams om kpunmosaniom K koHuy 2020 20da PBK: https.//www.rbc.ru/crypto/news/5f608f469a7947580c44ebbf2.2018).
3 «[Ty3bips He Bydem». Yezo wdams om kpunmosantom K koHuy 2020 20da PBK: https.//www.rbc.ru/crypto/news/5f608f469a7947580c44ebbf2.2018).

https./fwww.rbc.ru/crypto/news/5f608f469a7947580c44ebbf
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BEPSAIOT MHble KOMWUW, NOATBEPXKAAKOLIME NOLIUH-
HO€e COCTOsSHUE CUCTEMBDI.*

[MpOTUBHUKM KPUNTOAKTUBOB 3asBASIOT, YTO Ae-
LIeHTpaNM30BaHHaa AeHeXHas CUCTEMA He MOXeT
CyLLecTBOBaTb, TaK Kak:

1. KpuntoBaniotbl He obecneyeHbl HUKaKUMM
peanbHbIMK aKTUBAMMU, HE UMEIOT BHYTPEHHEN LIeH-
HOCTU, U UX CTOMMOCTb MOALEPXKMBAETCS TONbKO
CNeKyNATUBHBIM CMPOCOM.

2. leueHTpanu3oBaHHas 3MUCCUA O3HAYAET, YTO
HW OflHa OpraHu3auus He ByaeT NoAAepPKUBATL UX
CTOMMOCTb.

3. KpuntoBantotbl He perynupyTcs, nosfomy
HUKTO HE MOXET 3aLWMUTUTb MHBECTOPOB OT MOLEEH-
HUKOB.

4. KoHTponMpoBaTb onepauum C KpUNTOBasO-
TaMU HEBO3MOXHO, MNO3TOMY OHU MOTYT MCMOJb-
30BaTbCsl B KPUMMUHANbHbIX W MPOTUBOMPABHbIX
uensx.

5. lednaumnoHHbIe AeHbIM HEBO3MOXHO UCMONb-
30BaTb B peanbHOM 3KOHOMUKE, Tak Kak OHM byayT
CHUXaTb 3KOHOMMYECKYH0 aKTMBHOCTb U NpuBeayT
K CTarHaumm.

6. HeobpatMMoCTb M3MEHEHWI B TEXHONOMUU
6/10K4YeltH MOXeT NPUBECTU K TOMY, YTO KpUNTOBA-
NOTbI BYAYT YHUUTOXEHbI NPU HAXOXAEHUU KPUTU-
YEeCcKOW YyS3BMMOCTU B HMX CaMuUX unu B 6a3oBbiX
TEXHONOTUSX.

7.bnokyeitH cnabo MaclwTabupyertca u He MOXeT
obecneynTtb notpebHocTel rnobanbHOM GUHAHCO-
BO#i CUCTEMbI. 5

OpHako CTOPOHHMKM KPUMTOBAKOT BblABUIAOT
LOCTaTOYHO ybeauTenbHble apryMeHTbl:

1. KpuntoBantotbl obecneyeHbl y4actuem B OT-
pacnu [ecsTKOB MUINMOHOB NHOAEN U MHOTOMMI-
NIMapAHbIMU UHBECTULMAMU B 610KYENH-NPOEKTHI.

2. PeanbHoe UCnonb3oBaHWe KPUNTOBAMOT U UX
coobLecTBO HenpepbiBHO PacTyT BO BCEM MuUpe,
4TO rOBOPUT O AOBEPUM NIOAEN K TEXHONOTUM.

3. KpuntoBantoTbl He 3aMKHYTbl rOCyAapCTBEH-
HbIMU rpaHULLAMU U BCKOPE He ByayT HYXXaaTbCs B
obMeHe Ha Apyrve akTWBbl ANs NPOBEeAeHUs pac-
4yeToB.

Otpacnu, rae nonesHoCTb TEXHONOTUKU 610KYENH
u ee cneunduKa MOryT NPpUMBECTU K PeasibHbiM U3-
MeHeHusIM B rnobanbHOM (UMHAHCOBOW CUCTEME,
3T0, B 4aCTHOCTH, PUHAHCOBbIE PbIHKM U BCA cdepa
UX QYHKLMOHUPOBAHUA — OT MeXXBAHKOBCKMX omne-
pauumi 0o Gupxxeson Toprosau. bnokyenH yxe npo-
[EMOHCTPUPOBAS BbICOKYH 3D dEKTUBHOCTL B X04€
psAa NUAOTHBLIX NPOEKTOB, NPOBEAEHHbIX BaHKaMy,
doHAoBbIMM BUPXaMK, AENO3UTAPUAMMU U peryns-
TOpaMu No BCEMY MUPY.

[laHHas TeXHONOrUs OKa3biBaeT OrPOMHOE BAU-
fiHUe Ha Bce cdepbl AeITeNbHOCTU GUHAHCOBbLIX CU-
CTeM B BMe Lenoyku 610K0B TpaH3aKUMMA, a Takxke
B CMCTEeMbl MeXXBaHKOBCKMX PacyeToB, B TOM Yucie
MeXAyHapOoAHbIX, KOTOPbIM TpebyeTcs HauBbiCLIas
6e30nacHOCTb U HaaexXHOoCTb. [puMepoM ucnonb-
30BaHuMs Bnok4yerHa B TAaKOM CUCTEME ABNSETCS NU-
NOTHBIV POCCUIMCKMIA NPOEKT «MacTepyeiH».®

Ha 6upxeBbix nnathopMax 610K4YeHH MOXET
ObITb MCNONB30BaAH B PA3/IMYHbBIX HaNpaBAEHUSX:

-ANS BEAEHUS PeecTpOB aKUMOHEPOB U OpraHu-
3aUMM ronoCOBaHWUMA, XpPaHEHUs pPeecTpoB TOpro-
BblX OpraHM3aumii;

- 019 NMOCTTPEeMAUHIOBbIX OnepaLmii;

- ONS NpOBefEeHMs PAacYeTOB MEeXAy y4aCTHUKa-
MW TOPros.

Cdepa ncnonb3oBaHus TexHONOrMn 6nok4enH
pa3BuBaeTCa OAHOBPEMEHHO BO MHOXECTBE CTpaH.
B okTabpe 2018 roma 6nokueiH-ctaptan SETL
noay4Yun NUMUEH3UID perynstopa GoHAO0BbLIX BUpX
@paHuuM Ha ynpasieHue LEeHTPasbHbIM Aeno3u-
TapueM LeHHbix bymar. ’

AHanorn4yHbiMM  paspaboTkaMu  3aHUMAIOTCS
doHpoBble 6bupxu Asctpanuu, CuHranypa, Typuuu,
loHKOHra, LleHTpanbHbii H6aHk HOxxHOM Adpuku u
baHk KaHagpbl.

YCNOBHO BCe CTPaHbl N0 OTHOLEHMI K NPaBOBO-
My CTaTyCy KPUNTOBANKOTbl MOXHO Pa3aenuThb Ha 2
rpynnbi:

- KPUNTOBANKTa MPU3HAHa LEHHbIM UMYyLLeCT-
BOM M ODUUMANbHLIM NAATEXHBIM CPEACTBOM B
CLA, Anoxuu, Kanane, lfepmanunu, Benukobputa-
HWUU U APYrUX CTPaHaXx;

# Jlamerkos A. K. Kpunmosanioma Kak 3KoHOMuYeckas kameaopus

Muposozo xo3aticmea. //C6. «Llupposuszayus Espasuux»: HoBble NepCNeKmMuBsl 3KOHOMUYECK020 COMPYOHUYECMBa U pa3sumus MexoyHapooHas
Hay4Has KoHpepeHyus Mockea, 28 Hosbps 2018 200a. - M.: SkoHoMuyeckull @akynemem MIY umeru M. B. JlomoHocosa, 2019. - 208-219 c.

* TabepHakynos A., KolipmarH SH. bnokyeliH Ha npakmuke. - M. Aasnuxa, 2019. - 111 c.

¢ [nywerko I. U., [anskosa A. A. TexHonoaus 6nokyeliH 8 pazsumuu deHexHsix nepesodos. //C6. «Llugposuzayus Espazuu»: Hogbie nepcnekmusgsi
3KOHOMUYECK020 COMpYOHUYecmea u passumus MEXOyHapoOHas Hay4Has KoHgepeHuus Mocksa, 28 Hosbps 2018 200a. - M.: 3koHOMuYecKul

gakynsmem MY umeru M. B. JlomoHocosa, 2019. - 219-222 c.

7 benosa /1. I. BHedpeHue mexHonozuu 610KYeliH 8 WepuH208yk 3KOHOMUKY nepedossix 3apybexHsix cmpaH. //C6. «Llugposusayus Espasuu»: Hogvlie
nepcneKkmugsl 3KOHOMUYeCcKo20 COmpyOHUYeCmsa U pa3eumus MexoyHapooHas HayyHas KoH@eperuus Mockea, 28 Hos6ps 2018 200a.
-M.: SkoHomuyeckul pakynsmem MY umeru M. B. Jlomorocosa, 2019. - 67-69 c.
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- Wcnavama, PymbiHus, Kbiprbi3ctad, Tannang
U apyrve obbsBMIM KPUMTOBANKOTbI HE33KOHHbLIM
CpenCcTBOM nnaTexa.

HekoTopble pa3BuTble CTpaHbl BCE Xe neraamso-
Ba/IM KPUMTOBANIOTHI.

Ectb Hebonbwoi HepocTaTtok 610KYeH TexHo-
NOTUM — OHA MOKa He roauTCs ANs OnepaTMBHOM
06paboTkn 60sbwMX 06bEMOB AaHHbIX (0COBEHHO
BMOEO M ayAMO) M ONS UCNONb30BaHMS B BbICTPO
MeHSLWEeNCa cpeae.

[aHHas TexHonorms uLMdpoBOM SIKOHOMUKU Uae-
anbHa Ans AONroCPOYHOro U MakCMManbHO Haaex-
HOro XpaHeHus peako U3MeHsLwencs nHpopma-
umu. [o3TOMyY TEXHONOrMS NepCcnekTUBHA Ans Guk-
caumMu OaHHbIX O KIMeHTax 6aHKOB, MEAULIMHCKUX
YYpEeXAeHU, CTPaXoBbIX U NOTUCTUYECKUX KOMNa-
HUI. PacnpeneneHHbl peectp CAENOK npuHeceT
Mosb3y NAaTEeHTHbIM 6I0PO U KAJACTPOBbLIM LIEHTPAM.

TexHonorns noaxoguT NPaBOOXPAHUTENbHBIM
M HaNoOroBbIM OpraHaM Ana y4yeTa NepCoHanbHbIX
[OaHHbIX. BpOKEepCKUM U UHBECTULMOHHLIM KOMMa-
HUSM OH MPUroAMTCS B KayecTBe peectpa bupxe-
BbIX ONepaumi.

3akoHoAaTeNnbHOe yperyiMpoBaHUMe KpUMToBa-
NOT = 3TO AONTUI U TPYAOEMKUM NPOLLECC, KOTOPbIM
npoaiuTca ewe He oguH rod. Heobxoaoumo 6Oy-
[T y4YnUTbIBaTb BCE HELOCTATKM KPUMTOBANOT Npu
a[anTMpPOBaHUK MX NOA SKOHOMMUKY CTpaHbl. OgHa-
KO Henb3s He MpU3HaThb, YTO MEepPCrneKTUBbI Pa3Bu-
TMA AAHHOM TEXHONOTMMU KONOCCaNbHbl. JKCNEpPThl
OTMEYAIOT, YTO ee MOXHO MCMOMb30BaTb B CaMbIX
pasNnyHbIX chepax Xu3Hu obuiectsa: GUHaAHCO-
BOM, 3HEpreTMYeckon, HpuUaMYecKon (Hanmpumep,
CMapT-KOHTPAaKTbI, CUCTEMbI 31EKTPOHHOIO ron0Cco-
BaHuA U T.4.), chepe rocyaapCcTBEHHOro ynpaene-
HUA, 30paBOOXpaHeHns 1 ap. [103TOMy 0YeHb Bax-
HO 3aKpenuTb TEXHONOMMKU LUM(MPOBOI 3KOHOMMKM
Ha 33aKOHOAATENbHOM YpOBHe, 4TO 6e3yCnoBHO
npenonpenenuT ux AanbHenlwee pasBuT1e B Npo-
rpeccuBHOM, byaeM HagesTbCs, HanpaBNEeHUN.

Ocobble npaBoBble pPeXMMbl CBOMM Y4aCTHUKaM
Aans anpobaumm LdpoBbIX TEXHONOTUIA U BbIPABOTKM
METOL0N0rMYEeCKMX NOAXOA0B NPaBOBOrO perynnpo-
BaHMA yXxe npumeHstotcs B Benmkobpuranum, Cuura-
nype, Manaii3uun, Huoepnanaax v Y3bekucraxe.

OcHOBHble  HamMpaBNeHUS  UCMONb30BaHUA
LUMDPOBbLIX TEXHONOTUIA:

e pa3paboTka v BHeApeHue TexXHonoruu 6nok-
YenH B pas3/IMyHble OTPaCIU 3KOHOMMUKM, B 4acT-
HoCTu B cdepy ycnayr;
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e npepocTaBneHue yciyr no BHeOGUpXKeBbIM
caoenkaM C KpMnTo-akTUBaMMy;

® OCyLEeCTBNEHMUE YAaCTHOIO M NPOMbILNEHHO-
ro MamHWHra;

e [eATeNbHOCTb MO KOHBEpTauuMu KpUNTo-
aKTMBOB, MpefoCTaBfieHUe YCayr KpUNTO-KO-
WenbKoB;

e OCyllecTBNeHWE NEepBUYHOrO pasMeLleHUs
kpunto-aktueos (Security Token Offering);

e WHas [pesTenbHOCTb B o6bnactu obopoTta
KPUNTO-3aKTUBOB M TEXHONOrUU BNOKYENH.

Y36eKuCcTaH CTan OHWUM M3 NepBbIX roCyAapCTs
Ha npoctpaHcTee CHI, HayaBWMX perynMpoBatb
MCMONb30BaHME TEXHONOrMKU BNoKYelH n obopoT
KPMNTO-3aKTMBOB B paMKax pa3BuTus UMGOpOBOWA
3KOHOMMUKM.

B 2018 roay B Y3bekucraHe npuHsaThl MocTa-
HoBnexnus NOMM-3832 «O mepax Mo pa3BUTUID
undposoi 3koHOMUKM B Pecnybnuke Ysbekuc-
TaH» 1 NefMM1-3926 «O mMepax no opraHu3auuu
OeaTenbHOCTM KpunTto-6upx B Pecnybnuke Y3-
HekucTaH», 3an0XMBLUIME OCHOBY A/15 Havana
npaBoBOro perynuposBanus obopota KpunTo-
aKTUBOB.

B lMocTtaHoBneHMMU yKa3biBanoCb, YTO BaXKHEM-
WKWMKM 334avaMu NO [JanbHeWlWeMy pasBUTUIO
uMdpoBOM ISKOHOMWUKM SIBASIETCS BHeApeHue
U pa3BuTMe aeaTenbHOCTM B obnactu obopota
KPMNTO-aKTMBOB, BK/OYAs MaWHUHI (OeaTenb-
HOCTb MO NOAAEpPXaHUK pacnpeaenuTenbHoOM
nnatdopMbl U CO3AaHUI0 HOBbIX 6/10KOB C BO3-
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MOXHOCTbK MOJIyYeHUs BO3HarpaxaeHusa B Gop-
MaTe HOBbIX €AMHMUL, U KOMUCCUOHHbIX cHOpOoB B
pas3fiMYyHbIX KPUMNTOBANKOTAX), CMApPT-KOHTPaKTbI
(noroBopbl B 3/1eKTPOHHOM (QOpMe, UCNONHEHNE
npaB 1 0643aHHOCTENM N0 KOTOPbIM OCYLLEeCTBASeT-
CS NyTeM COBEpLUEHUs B aBTOMATU4YECKOM Nopsia-
Ke UMPPOBbIX TPAH3AKLMI), KOHCANTUHT, SMUCCHIO,
obMeH, XxpaHeHue, pacnpeaeneHue, ynpasneHue,
CTpaxoBaHue, Kpaya-daHAMHT (KONNEKTUBHOE Gu-
HaHCMPOBAHMeE).

MpoasuxeHne TexHonornu 610KYeH npeano-
naraet TakXKe MCMONb30BaHWe ee ANd AUBEPCU-
duKaumMmM pasnuyHbiX GOpPM MHBECTULMOHHOW M
npeanpUHUMATENbCKOW AeATEeNbHOCTH; MOATOTOBKY
KBanMOULMPOBAHHbIX KagpoB B chepe pa3pabot-
KM M MCMOMb30BaHUA TEXHONOrMK Bnok4yeiH, obna-
AAKLWMX NPAKTUYECKMMU HaBbiKaMKu paboTbl € UC-
NoNb30BaHMEM COBPEMEHHbIX MHPOPMALMOHHO-
KOMMYHMKALUMOHHbIX TEXHONOrUM; BCECTOpPOHHee
pa3BuUTUE COTPYAHMYECTBA C MEXAYHapOAHbIMU U
3apy6exHbiMK opraHusaumamu B chepe pestens-
HOCTM MO KPUMTO-aKTMBAM M TeXHONOrum 6Gnok-
YyeiiH, NpUBNEYeHUe BbICOKOKBANUPULMPOBAHHbIX
3apybexHbIx cneunannctoB B 06nactn paspaboTku
TeXHonormmM 6nokKYeriH Ans COBMeCTHOM peanusa-
UMM NpoeKToB B LMGPOBOIM 3KOHOMUKE; CO3AaHME
HeobxoaMMoM npaBoBOM 6asbl AN BHeApPeHMs
TEXHONOMMM BNOKYENH C Yy4ETOM MepefoBoro onbl-
Ta 3apybexKHbix CcTpaH; obecneyeHme TECHOro B3a-
MMOAENCTBUA roCyAapCTBEHHbIX OPraHoB U Cybb-
€KTOB npeanpuHMMaTensCTBa B chepe BHeApPEHUS

WHHOBALIMOHHbIX MAEN, TEXHONOMUI U pa3paboTok
NS AanbHewnwero pasButna UMGpoBON SKOHOMM-
KW.

CornacHo paHHbIM noptana «Howmuch.net.
Understanding Money», no coctosiHuio Ha 15 aH-
Baps 2018 r. 99 rocynapcts B Mupe (okono 40%
OT ux obLLero KonuyecTsa) neraan3oBanu UCMosb-
30BaHMe OUTKOMHa MM HEe OrPaHMYMUBAIOT ero 3a-
KOHOZaTenbHo, 7 rocyaapcts (3%) 3akoHoAaTeNIbHO
OrpaHU4YMBaIOT ero ucnonb3osaHue, 8 10 rocynap-
cTBax (4%) ero ucnonb3oBaHue BblIO 3anpeLLeHo
NPaBOBbIMU AKTaMM U ABNSIETCA MPOTUBO33KOH-
HbIM, MO ocTanbHbIM 130 rocypapcTBaM, B OCHOB-
HOM 6efHbIM, pa3BMBAKOLWLMMCA M HaUMeHee pas-
BUTbIM cTpaHaM (53% Mupa), Hpopmauus o pe-
TYNSTUBHbBIX YCUIOBUSIX MCMNONb30BaHMS OUTKOMHA
otcytcreyet [Howmuch.net..., 2018].

Kpome Toro, 6611 caenaH cMenbii Wwar B Buae
0CcBOOOXAEHUS Onepauuii 1 LOXOA40B puanye-
CKMX U DU3MYEeCKUX NnL, CBA3AHHbIX C 060pOTOM
KPUNTO-aKTMBOB, B TOM YMCNe OCYLLEeCTBASEMbIX
Hepe3uaeHTaMu, OT HanoroobnoxeHus. Pesynb-
TatoM cTana Bblgava Pecnybnuke Y3bekuctaH
B nekabpe 2019 roma nmepsoi B LleHTpanbHo-
a3MaTCKOM permoHe NULEH3UM Ha ocyuiecTene-
HUe AeaTenbHOCTM KPUMNTO-6MpPXK, KOTOpas B AH-
Bape 2020 roga obuuManbHO 3a8BMa O Hayane
CBOEN AesdTenbHOCTMU.

ABSTRACTS

DIGITAL ECONOMY,BLOCKCHAIN
TECHNOLOGY,AND CRYPTOCURRENCY.
HISTORY, CURRENT STATUS,

AND PROSPECTS

The development of the digital economy
and blockchain technology can radically
change modern accounting and control.
According to the author of the article,
cryptocurrencies are gaining attention
against the background of geopolitical
uncertainty and depreciation of national
currencies as a result of unprecedented
stimulating measures to support the
economy. In the article, the author

cites both the positive aspects of
cryptocurrency assets and the arguments
of those who are against the widespread
introduction of this system.
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KPEOAMUT

PEUTUHIMNAPUHMHT

YV3BEKUCTOH PECNYBJZIMKACHU
MHBECTULMNOH UKJIMMUTA

TABC M PM MAKOJIALA TYPJIU XUN1 KPEOAUT

PEUTUHTNAPUHUHT Y3BEKUCTOH PECNYBJIMKACU
MHBECTULIUOH CANNOXUATUTA TABCUPU AKC
STTUPUINTAH BA TETULLJIN TAKTUDJIAP ULLJIAB
YUKUNTAH.BYHOAH TALWWKAPWU, Y3BEKUCTOH
PECNYBJIUKACUTA UKTUCOOUN XAMKOPIUK

BA TAPAKKUET TALLKMNOTU TOMOHUOAH
BEPUNAOUTAH KPEOUT PEATUHTU XAKUOA
MABJIYMOT KENITUPUJITAH. WWYHUHT OEK,
NAHOEMUSA UHKUPO3U CABABJIU 2020 UUNIOATHU
MHBECTULUSA UKJTUMUHUHT “COVID-19”
TY®OAUIN EMOHNALUTAHU BA PEATUHTOATU
Y3rAPUWNAPHUHT UKTUCOOUETIA TAbBCUPU AKC
3STTUPUJTAH.

OunHo3a YcMaHoOBa,
V36ekucToH

Pecnybnukacu
Monus Basupnuru
Xy3ypuaaru brogxer-

CONUK TaaKMKOTNapu
MHCTUTYTU 1-Tondanu
MyTaxaccucueu
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MaMnakaTHUHI  UKTUCOAMIA
xonatuHu 6axonaw Hadakar
naHgemus gaspuaa, 6anku 6u-
pop 6up pasnatra MHBECTUMUMSA
KUpUTULL MOBaiHMOA XaM UHBeE-
CTOp y4YH acocuit pakTtopnapaaH
caHanagu. ByHuHr kypcatkuy-
napvpaH 6upu - MHBECTUUMOH
UKIMMHUHT  Xonatuamp. bab3u
[AaBNaTNapHUHT Y3Ura Xoc, LWak-
naHub ynrypraH WHBECTULMOH
UMUXM MaBXYIKM, ynap opacu-
na Ysbekucton Pecnybnukacu
XxaM 60p. MIHBECTUUMOH MKIUM
TywyH4yacu 6y MKTUCOAMIA, MXK-
TUMOUMN, cuécuin Ba OolkKa
OMUITAPHUHT KOMbuHauus-
1 6ynub, wy acocaa uHBecTop
MHBECTULMANAPHUHT  MakKcaara
MyBODUKAUTMOAH Kenub 4Ymnkub
Kapop kabyn kunaau.

baHknap Vy3 MuxXo3napuHu
Waxc Ba KoMnaHus cudatnaa
dapknar 6ownawm, UILOHY Ba
TaBaKKaNYMAMK  TaMomuInapu

to3ara Kenuwu 6unaH kpeout
PEUTUHINAPUHUHT XaM Tapuxu
6ownaHraH. Ywby pernTuHr Typu-

V36ekucron Pecny6nmnkacuHuHr Xankapo pedTUHIapaary YpHu

AreHTAnkK PeiTuHr Kytunma CaHa

S&P BB- Canbuit 2020 mnn 5 nioHb
Moody's B1 bapkapop 2020 iwmn 8 anpenb
Fitch BB- bapkapop 2020 1iun 10 anpenb
UXTT 5 2019 viun 1 deBpanb

3 KPEAUTHUHT KaUTapunmMacamk
xaBduHK Baxonal acocui xycy-
cusT xucobnaHagu. Kap3s onys-
4n cudatmaa CU3HWUHT PEerTUH-
TMHIUM3 KaH4YanuK Kopu 6ynca,
yHOa cu3ra donganu waptnap
acocupa Kynpok, nyn Takaud
KMIMLLNAPU  3XTUMOAU  LWYHYa
tokopu 6Yynagu. Monussuit 6o-
3opga mobannawys Ba YyHAR
TYpPJI1 BOCUTANIAPHUHT PUBOXIA-
HULWKX 6030p UWITUPOKYMNAPUHU
TYPAM KaTeropusnapra axpaTuil
3apypAUrMHU  Kypcatau. Hatu-
Xaga MOAUSBMIM  Kopropauust
Ba OaHknap, MMpUK TpaHCMuA-
NUIA  KOMNaHuanap, MycTakun
fAasnatnap Ba YNAPHUHT
Maxaniui XOKMMMAT OpraHfa-
pu ByXyAara kengu. Arap aasnat
Kap3 onysuu 6ynca, yHaa KOM-
naHus €ku 6aHkka KaparaHaa
KYNpoK ~ OMWANapHu Xxucobra
onuw 3apypatv nawpo 6yna-
ou. MacanaH, 6uTTa AaBNaTHUHT
MYCTaKun PperTUHIU Kopnopa-
TUB CEKTOPHWUHI MaBXy[, X0onatu
Ba YHWUHI UCTUKOONUHM Xucobra
ONifraH XOoNnAaa, WYHUHTAEK, MU~
NIV KOMNAHUSNAPHUHT LLAPOUTH,
MaKpOMKTUCOAMI napameTpaap-
HM Ynyaw 6wunaH BaxonaHagum.
MHDnaumsa, MYKM Ba TallKM
Kap3HMHI XXMM Ba Ty3uMacw,
Ba/IlOTa Kypcu Ba Howwka Makpo-
UHOMKATOPNap, CUECUA TU3UM-
HUHT 6apkapopnauru xam yra
MYXMUM.

Xankapo MuKEcoa WHBeCTU-

UMSNapHuUHr  xosubagopnuru-
HU obbekTB Baxonaw 6yiuua
XaNKkapo PeWTUHI areHTAuKna-
pY MaBXyhd Ba ynap TOMOHM-
[aH MyHTasaM paBulAa MaM-
NaKaTNapHUHI  MHBECTUUMANAp
YyYyH xaBdnuaurn 6axonaHraH
xucobotnap 3bnoH Kunub 6o-
pUNaau. JHT MallXyp PenTUHIr
areHTAMKNapu opacupa Kartta
YYNMK HOMUHU Kentupub ytuw
xous, bynap: Fitch, S&P 500,
Moody’s. by koMnaHusnap xap
BUPUHUHT y3ura xoc 6axonaw
ycny6bu 6op.

MKTucoamm XaMKopnuk Ba
TapakKMET TALIKMAOTU TOMOHM-
paH 1999 iwunpa Y3bekucToH
KpPeauMT PEeUTUHIU  SpaTUNaM.
KpeauT penTuHr 3KCnopT Kpe-
AUTUra CyFypTa MaxbypusiTUHM
loknanau, xopwxum 6aHknap-
HUHI MMMOPT KWUTYBYM KOPXO-
Hanapra kap3 6epuwmra UMKOH
fapatagM, y3 HaBbatuga 6y aHa
Wy TOMOH/IAp YYYyH KpeguT pe-
CYPCNapUHUHT KUMMATUHKU Ka-
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maiTupagu. 2018 iiunpa Vabe-
KMCTOH XaB(d-xaTap KypcaTku-
yu Oyimua 6-rypyxpa 6ynrad
Ba anHu pgampa 2019 AuMAHUHT
deBpanuaaH Kpegut PEenTUHIU
Kypcatkumumpaa 5-rypyxra Ku-
pUTUAraH. ANTUIL  MYMKUHKM,
MaMmnakaTt KpeguT PenTUHIUHM
KyTapuwpa BanwTa CuMécatu-
HUHT MyBaddakuaTamn nubepan-
NaWTUPUAULLN, MUNAUIA BaNKOTa-
HWHF KOHBEpTaUMa KUAUHULLN,
OYMK MKTUCOO MYXUTUHUHT GX-
WMNAHMLLM BA CTAaTUCTUK XMCOB-
KuTOGMapHUHT waddodnawysm
Kabu 6up KaTop OMUANIAP MYXUM
posib YIHaau.

MKTUCOaMi  XaMKOPAMK  Ba
TapakkMET Tawkunotn Y3beku-
CTOH KpeouT PEenTUHIUHU Ty-
3vWaa KymuaarunapHu xucobra
ONraH:

e MaMnakaTHUHI KpeauT Tu-
3UMU BYMKMYA TapUXK;

e MonunsaBui axson;

o Kap3Hu komnaw y4yyH 3a-
pyp 6ynraH BantoTa 3axupanapu
MUKLOPY;

e VkTncognin 6apkapopauk,
YHUHI BapKapop YCuLl CypbaTu;

e MabMypuii coxagaru Typau

KUAUMHYMNMKNapHU  6apTapad
ITULL;
e Kpegut pecypciapuHm

oMwga Kynanm Myxutra 3pu-
Wnw;

e OnuHran  KpeguTnapHu
CyFypTanall xapaxatnapuHu Ka-
MaTUPULL;

* Y30K Myaaatra KpeamT OnuLL
UMKOHUHWHT Nango 6ynmwn,

ByryH VY3bekucroHma Muku
Ba TAWKW KAP3HWMHT KaM/u-
M, KOpMopaTuB Kap3napHWUHT
KaMXKMAUAUTU  MYyXUTH, LY-
HUHIAEK, MKOBUIM KpeauT Tapuxm
MaBxy/. YyHKuM LWy BakTra Kagap
JaBnaT Kap3napuHu 4ouM Tynab
6opraH. byHaaH Tawkapw, 6aHk
Ba MO/IUS COXacMaa UCIOX0Tap
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KMAMHMOKAQ, XyKyMmMaT  Xycy-
CUiA  TapOUPKOPAMKHM  Kynnab-
KyBBaTNaMoKAa.

S&P

S&Pxucoboturakypa,yzbeku-
CTOH PEeNTUHIUAA KYTUAMAHWUHT
«bapkapop»aaH «canbui»ra ys-
rapTupunmwnra acocui cabab-
napaaH 6upwm cudatuaa Y3beku-
CTOHHWMHI AaBNaT TalKM Kap3u
YCaéTraHnmrn Ba MHBECTULMS
Aactypnapu, UKTUCOOUETHU MO-
nepHusaumsa kuamw Ba  Covid-
19ra Kaplwu Kypawuw acocaH
pasnar mabnafnapu  xucobura
amanra OWMPUIULLKN HATUXKaCK-
[a TalKM Kap3 Xanb 3TULWHWHT
OpPTULLKX Ba TYNOB BanaHCUHUHT
Xopuit xmucobsapaksiap 6yiu-
ya geduuMTM OKOPM Aapaxana

KOMIMIUMHUHT  MPOTrHO3U  KYTU-
NnaéTtraHnmrmu aﬁmnap,m.
Covid-19 naHOeMUACHU-

HUHI TapKanuwu HaTUxacuaa
WUKTUCOAMM YCUL CYPbaTUHUHI
nacaMmLumn Ba COFNMUKHM CakNaLl
Xama WKTUCOAMETHM Kynnab-
KyBBaT/all Makcaavaa KylwmuMua
(uckan xapaxaTnapHUHr Nanao
6ynrannurn 2020 iinoa Y36e-

KUCTOHOa AaBaat Kaps3u, 6roa-

XeT Ba pgasnar Owmpketn ge-
OUUUTUHU  KenTUpub YuKapau.
Mamnakat  TynoB  BanaHcu
XONATUHUHT €MOoHnalyBsura
acocuit cabab aca naHaemusa Ba
YHUHI YeKI0BNapu Hatuxkacuaa
MaM/NakaTHUHIT acoCui CaBAao
XaMKopnapu MKTUCOAMETMAAIU
nacamuil Ba SKCNOPT KUJIMHYBYM
XoMawé ToBapnapu (alHMKCa

ONTUH, Taéuuﬁ ras Ba MMUC Y4yH)
HapXMHUHI KECKMH TyWUWUAAH
ubopar.

“MOODY’'S”

2020 iun 8 anpenaa ‘Moody’s”
Xankapo PpewTUHr areHTIurun-
HUHT xucobotaa Y36eKMCToH
Pecnybnukac 6aHK  TU3MMM
nporHo3u “6apkapop” aapaxasa
caknab konuHrad. LUyHuHroek,
pecnybnuka 6aHK TU3UMUHUHT
KOpPOHaBMPYC MaHAEMUACUHUHT
Tabcupura MIOX Mamnakatna-
pura HucbataH 6appoWAMpPOK,
3KaHAMIU acocuin omun cndatu-
Oa KYypcaTuarax.

Y36ekucrtoHaa oaBnat cexTo-
PUHWUHT MaMnakaT MKTUCOAMETH
Ba 6aHK TU3MMMAA CaASIMOKJIM

yaywra 3ra 3KaHauMrv Xxamaa
MOLOMI 3axupanap apaTraH-
MMM KOPOHaBMPYC TapKanuLu
cababnu wukTMcoamin baonuar
OY3UNUWKNHUHT  BaHKNAPHUHT
aKTMBMapu cudatura 6ynraH
TabCUPUHKU KaMaWTupaaun. byH-
[AaH TalKapu, MycTaxkaM Mof-
AW 3axupanap Ba ONAMHIU
KaTTa AapoMagnap MKTMcoamii
LWIAPOUTHUHT EMOHALLYBU Ha-
TMXKacuaa Kypunaguran 3apap-
NAapHM  KOMnaw Y4YyyH eTapau
xucobnaHagn. bupok gasnat
HaHknapuaarn KpeauTnapHUHL
YCULWKU  YNAPHUHT  IMKBUOJIMK
3axupanapura HucbataH 6o-
CUMHU KyyaWTupagu. ‘Moody’s”
areHTIMrM  Kymugarn — omun-
nap Y36eKkuctoH 6aHK TU3MMK-
HUHI Gapkapopnurura mxobui
TabCUp  KYCAaTULIMHU  MablyM
KMNIraH:
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[»] 6auk TuaMmMu kpeant
noptdenuaa [aBnaT KOpXOHa-
napura OepunraH Kpegutnap
YCTYHAUK KUy Ba ywoby Kap3
ONyBYMNAp AABNATHUHT EpAaMu-
ra CysiHMLWM MyMKUHAUTYU Bepun-
raH KpeauTnap UWOHYAUAUTUHU
ownpub, BaHknap akTuBnapu-
HUHT cMdaT EMOHNALWMLLK XaB-
OUHU KaManTupaau;

[»] Pecny6nukanunr aco-
CUIA CaBAO XaMKOp Aasnatnapu
6ynmuw Poccua ®epepaumscu,
Ko3ofuctoH Ba Typkus munnui
BaNIOTaNapUHUHI  ce3unapnu
Japaxada  KaApCusnaHuwura
Kapamai,CyMHUHT KuiimaTtv AKLL
ponnapura HucbataH 6apkapop
6ynub konawu. by, 3 HaBbaTMAa,
XOpWXuin BanoTaga udopanaH-
raH aKTUMBNAPHUHI UHNaumsara
yypalw XaTapuHWU 4Yeknamgu Ba
Kanutanusauma AapaxKaCMHUHT
6apKapopAUIMHM TabMUHNANAN;

[»] 9UMuunr 52 dousm
KMiMMaTura TeHr 3axupanap ou-
naH Y36€KMUCTOH XyKyMaTu MaMm-
nakat MKTMcoguétn Ba BaHK
TU3UMUHKM  KYNnab-KyBBaTnall
YYYH KaTTa CaNoxXmATra araamp.

LWy 6unan 6Gupra, areHTAInK
TOMOHMAAH Kyluparn canbui
oMunnap caHab ytunau:

[»] Koponasupyc naHgemus-
i Tyhannam Xykymat TOMOHM-
JaH aManra  owupunaéTraH
Yyopa-Tapbupnap MKTUCOAMM
daonuatra  canbuit  Tabcup
KypcatMokaa. byHaaH GupuHuM
HaBbaTaa KMYMK Ba ypTa 6u3Hec
CcybbeKkTnapu, XMCMOHUIA LIaxc-
nap, HOO3MK-0BKAaT UCTEBMON TO-
Bap/iapy 4YakaHa CaBAOCH, YMYy-
MU OBKAT/NIAHMLL KOPXOHanapw,
TPaHCMOPT Ba Typu3M coxacura
oug 6usHec cybvekTnapu Ba
Bowka Xxn3maT KypcaTyBym Tall-
KMNnotnap 3apap KypMoKaa;

[»] 6awknapHuHr mMunanii
BanTagaru OMOHaTNapHu

KUCKAYA:

COVID-19 NTAHOEMUSACUHUHT TAPKANTULLNU
HATUXACULOA UKTUCOAUNU YCULL
CYPBATUHUHT NACAWMULLU BA COFIUKHU
CAKJIALL XAMIOA UKTUCOOAMETHU KYNJIAB-
KYBBATJ/IALL MAKCAOUAA KYIWUUMYA OUCKAN
XAPAXATJIAPHUHI NAUAO BYNITAHNIUTU 2020
MUNDA Y3BEKUCTOHOA OABNAT KAP3U, BIOOXET
BA OABJIAT BIOAXETU OEOULUUTUHU KENTUPUB
YUKAPOU. MAMJTAKAT TYJIOB BANTAHCHU
XONATUHUHT EMOHNAWLIYBUTA ACOCUN CABAB
3CA NAHAEMUSA BA YHUHT YEKJTIOBJIAPU
HATUXACUOA MAMNAKATHUHT ACOCUM CABLO
XAMKOPNAPU UKTUCOOAUETUOATU MNACAUULL
BA 3KCMOPT KMJIMHYBYU XOMALLE TOBAPJIAPU
(AMHUKCA ONTUH, TABUUN A3 BA MUC YUYYH)
HAPXWUHWUHT KECKUH TYWULWINOAH

XOpWXUW BankTara KOHBep-
CUS KUAULW HaTUXKacuaa OMo-
Hatnap uYMKMOG  KEeTULIMHMHT
ONAMHM onuw ByiMya cabi-
xapakatnapu 6unaH 6o0fauK
MONMMANAWTUPULL  XapaxaTna-

UBOPAT.

pu owraH capu cod dousnu
mapxa (Net interest margins)
kamasau. by, tokopu 3axupa
TynoBnapu 6unaH 6upra, peH-
TabeNNMKHUHT nacamuwmra
onnb Kenmokaa;
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[»] 2020 #un 1 mapT xonatura
CEeKTOPHUHI ypTaya NUKBUAJIUK
KO3DPULMEHTU XaMM  aKTUB-
NapHUHr Kapuib 16 dounsuHu
TaWkun KunraH. [asnat 6aHk-
napuaa KpeautnalHUHI YCuwm
xucobura NMKBMAIMK 3axupana-
pu 60CUM OCTMAA KONraH.

FITCH RATINGS

Fitch Ratings xankapo peii-
TUHT areHTAnMM Y36eKUCTOHHUHT
y30K MyAAaTAU KpeauT pedTUH-
rmHu «BB-» napaxacmpaa (cneky-
NATUB XycycusTnapra ara 6ynraH
pucknu Maxbypustnap) caknab
Konau. PeiTuHr 6yiinya nporHos

— «bapkapop?».
AreHTAUKHUHT xucobotura
kypa, COVID-19 naHpgemMuscu

Tybannm to3ara kenraH rnoban
WHKMPO3 LWapoutaa Y3bekuc-
TOH  PeMTUHTUHUHT  caknab
KonuHUwura cabab 6ynran aco-
cuin omunnap 6y: mMamnakataa
MyCTaxkaM Tawku Ba duckan
3aXMpanapHUHr MaBXyanu-

™, avsepcuduKaumanaHraH

ToBapnap 3kcnoptv  6asacu
Xamaa TawWwky MOAUABMIA MaH-
6anapgaH doiganaHul MMKO-
HuaTNapupaH ubopat. Maskyp
omMunnap Y36eKUCTOHHMHT [10-
6an MHKMPO3 XONATNAPUHUHT
UKTUCOAMET TapMoknapura
canbuit TabCUPUHM  KOMLIATUL
6yiiMua YopanapuHu MONUS-
NaWTUPULL, MKTUCOAUIA YCUL-

HU Kynnab-kyBBatnaw Xamaa
Xopui onepaumsnap xucobu
AeDUUUTUHUHT IOKOPUAUTK  Ba
[aBNaT KAp3UMHWMHT owuwmn 6u-
naH 60FNUK KUCKa MYAAATAM Xa-
TapnapHu OMLWATUILIA XMU3MaT
KMnaau.

Wy 6wunas 6upra, «Fitch
Ratings» TOMOHMAaH npe-
3UAEHTUMMU3 LLI.M.Mup3unées
dowymnnuruaa 2017 nmn-
aa bownaHraH uOI0X0TNap,
XyMnagaH  MakKpOWKTMCOAMMA
6apkapopiMK Ba MKTUMCOAMMA
ycuw  ucTukbonnapuHu - ax-
Wwunaw, uKTMcognétaa Aas-
NATHUHT PONUHU KaMaWTUpULL
Xamaa  MHCTUTYUMOHan  Ba

KMCKAYA:

S&P XMCOBOTUIA KYPA,YV3BEKUCTOH
PEMTUHTUOA KYTUJIMAHUHT «<BAPKAPOP»[LAH
«CANBUW»TA Y3TAPTUPUJTULLUTA

ACOCUI CABABNIAPOAH BUPU CUDATULA
Y3BEKUCTOHHUHI OABJIAT TALWLKU KAP3U
YCAETTAHJIUTU BA UHBECTULIUA OACTYPJIAPH,
UKTUCOAUETHM MOLAEPHU3ALMA KUNnLL

BA COVID-19TA KAPLIU KYPALLUULL ACOCAH
LABJIAT MABJTAFNTAPU XUCOBUTA AMAIJITA
OWUPUNULLN HATUXACULA TAWLKU KAP3 XAJB
STULWHUHI OPTULLU BATYIOB BAJIAHCUHUHT
XXOPUN XUCOBBAPAKJIAP BYUUYA OEDULUT
IOKOPU OAPAXALA KOTUWMWUHUHT NPOTHO3MU
KYTUNTAETTAHJIUTU AUTUNALMN.

bowkapyB coxanapuaaru 3auo
TOMOHMapHu 6aptapad 3TULW-
ra KapatuaraH Mcnoxotnap
M34Mn  amanra  OWMpUNaéT-
raHAUrMHU XaM Kypcatub ytu-
nraH. fapuum xopuit hmunga Fitch
Ratings TOMOHMAAH MKTUCOAMUMA
ycuw  nporHosu 2 dowmsra
Tywupunran 6ynca-ma, Y36e-
KUCTOHHUHI MHKUPO3ra KapLuu
Kypaw 4Yopanapu, MHBECTULMA
NIOMUXanapuHUHT AAaBOMUIA MO-
JMSNAWTUPUAULLM XaMAaa aco-
CMIA  CaBAO XaMKOPNAPUHUHT
TUKNAHULLIM  Kenrycu  mun-
03 KOPUM MKTUCOOMWA YCULL
cypvatiapuum (2021 mn yuyH
nporHo3s 6,8 Gous) TabMMHAALLN
anoxmaa TabKUAJIAHTaH.

Xucoboraa COVID-19 naHge-
MUACUra KapLUK KypaLuuLL,axonu
6aHoNUITK, WXKTUMOMUIA  TYNOB-
NapHUHT aMmanra OLWMUPUIULLK,
UKTUCOAUMA Ba MHBECTULUABUI
daonnmukHM Kynnab-Kyssatnaw
Makcaguga Monus Basupauru
Xy3ypvaa MIHKupo3ra KapLim Ky-
paw >XaMfapMacuHuHr (1 mnapa.
AKLL pgonnapu xaxmuaa) Taw-
KMN 3TUAraHuM xamaa Xykymar
TOMOHMAAH Makcaam Ba
BaKTUHYANUK CONMUK  WUMTUE3-
napu, Teruwnu CeKTOpNapHUHT
KpPeauT TYNOBNApUHU  KeYUK-
TMPpUW  UMTUE3INAPUHMHT (3
mnpa. AKLW ponnapu xaxmuaa)
TakauMM 3TUanwm Kabunap xam
TabKUANAHTaH.

LyHWHraek, areHTAnK TomMo-
HWAAH AaBNaT TaWKK Kap3uHu
an6 3TUWHUHT AMANUK IOKOPHU
yerapacu XOpui 3TUAraHM Ba
XYKYMaTHUHI  gaBnaTt Kap3wu
(XykyMaT HOMMAOAH Ba YHWUHT
kadonatu ocTMparu Kaps) Mak-
CUMan MUKAOPUHU ANNU UYKK
maxcynotra (AMM) Hucbartan 50
dous 3TM6 6Benrmnaw 6yinya

! https//www.fitchratings.com/research/sovereigns/fitch-affirms-uzbekistan-at-bb-outlook-stable-10-04-2020
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pexanapu [aBnaT Kap3WHUHT
YCULLIMHU KaMaUTUpuULLra Kapa-
TUATAHU KaWA STUATaH.

XYNNOCA BATAKJINDJIAP
Kpeaout pewTuHrnapuHuM ax-
wwmnaw Y36ekucToHra Kyimnaaru
UMKOHUSTNApHKU Gepuwmn Mym-
KWH:
v MabMypui coxagaru Typau

KMMMHYMAMKnapum  b6aprtapad
ITUL;
v Kpeaut  pecypcnapuHu

onuwWAaa Kynam MyxuTra 3pu-
WINLL;

v/ OnuHraH KpeauTnapHu
CyFypTanal xapaxatiapuHu Ka-
ManTUPULL;

v Y30k Myppatra Kpegut
O/IULLI UMKOHUHUHT Nanao 6ynu-
wu.

A pampa  Y36ekucToH
ywby TU3UMHM SKMH UCTMKBonaa
AXwunaw mMakcaguaa Kymuaaru
BasudanapHu amanra owmpuLn
Kepak, neb ynnanimus:

1. Y30k MyamamiM Makpo-
MKTMCOANI 6apKapopaunk, UKTU-
COOMM XaBMCU3NMUKHU TabMMH-
navgurad, uHbnsuma  coaup
OYNULWMHUHT ONAMHWU ONagauraH
«bropxeT Komaanapu»Hu uwnab
YUKULL;

2. 3KCNOPT Ty3U/IMACUHU OU-
BepcudmKaums Kuam (3KCnopT-
[a IOKOpY Japaxaza KauTa mul-
NaHaguraH  MaxcynoTNapHUHI
YAYLWKUHU KYMANTUPULL);

3. bropxetr papomagnapuHu
olwmMpaamraH coxanapra myHan-
TUPULL YUYH TALWKKU MHBECTULUSA-
NapHM Xanb KMAULW MeXaHU3MMU-
HUW TapTMbra conumu;

4. Tawku wuxkTMCOaMKA da-
OJIUSATHU Kynnab-KysBatiaLl
Makcaamaa Mktucoomnin xaMkop-
JIMK Ba TApaKKMET TaLIKWIOTK
MamnakatnapuM Ba  3KCNopT-
KpeauT areHTAMknapu 6unax
XaMKOPJIMKHU Ky4aWTUPULL.

Y3BEKUCTOH PECMYBJIMKACUHUHT

&

(2020 imnuunr 11l yoparwm)

Y36ekucron PecnybamkacuHuHr
Xankapo MOAWUS MHCTUTYTNapuaaH
Xanb KMAraH Talky Kap3 noptde-
m xaxmu 89 mnpa. AKLLU nonna-
pUHM Tawkun 3Tub, Maskyp kpe-
avTnap y3ok myanat (30 Munraya)
Xamaa UMTuésnu doms CraBkana-
puaa TakauM STUNTaH.

Jdasnam mawku KAp3uHUHZ
Kpedumopnap KecumMuda Mmakcum-
nanuwu (2020 dun 1 okmsabpe
xonamuza, AKLL donnapu):

» Ocué TapakkMeT baHku —4,5
MDA, '
» )KaxoH 6aHku - 3,1 mnpa.;

P Xutoit IKkcuMbBaHKu — 2,2 MApA.;

P AnoHMA XanKapo XaMKOpPAuK
areHTamrv — 1,9 mnpa.;

> XuToi [aBnat TapakKWET
H6aHku Ba bowkanap - 1,8 mnpa,;

» Xankapo uxsectopnaap - 1,0
MIDA.;

» McnoM TapakkMET HaHku —
0,9 mnpa.;

P SINOHMA Xankapo XaMKopauK
6aHku Ba bowkanap - 0,3 mnpa.;

» bowka xankapo Monuasuit
Tawkunotap - 2,8 mnpa.

Kana kunuw Kepakku, Aaenat
TalWKM Kap3UHUHT MaHbanapu ou-
BepCMOUKALMACK  TabMUHNAHTaH
6Ynunb, Xopuxuii XyKymat monus
TAlWKUNOTNAPU XMCcacura Aasnar
TAlWKK KAp3uHUHT 46,3 dousm

OABJIAT KAP3U XOJIATU
BA AMHAMUKACHK LLAPXW

Ty£pu kenaau. YabekuctoH Pecny6-
NIMKAaCMHUHT  acOCUM  KpeauTop-
napu Xutoit SKcumbaHku, XuToun
03BNaT TapakKMET H6aHku, AnoHus
XanKapo XaMKOPJIMK areHTauru
Ba TalWKMAOTM Ba Oowka Mamna-
KaTNapHUHT  XOPWXMM  XyKymaT
MONUS TALWKWUAOTAApU XMccacura
TyFpu Kenub, kap3 Mabnasnapu
acoCaH TYp/M WMHBECTMLMOH Aac-
TypnapHuHr Xykymat kadonatna-
pY OCTMAQ MONUSANALUTUPUIIULLN
y4yH xanb atunraH. Kpegutopnap
onguparu  Kap3gopauk - 6yruua
Xapaxatnap [aBnat  KOpXOHa-
napu TOMOHMAAH WMHBECTULMOH
NOWMXanapHU  MONAMUSNALLTMPULL
HaTWxacupa TywraH Mabnasnap
xucobuaaH cyHampunagu.
V36ekucmon Pecny6nukacu [as-
J1am mawku Kapu nopmeenururz
eanroma mapkubu (01.10.2020 .
xonamuaa):
AKLW ponnapu - 70,0%;
SAnoH ueHacu - 11,8%;
CAP (Maxcyc Kap3 onui XyKyk-
napu) - 10,5%;
EBpo - 4,4%;
XuTou anu - 1,4%;
Kopes Boxu - 0,9%;
Cayaws Apabucronu puanu — 0,7 %;
Kysant auHopu — 0,4%;
BAA ampxamu - 0,03%.
Mané6a:
Va6ekucmor Pecny6nukacu
Monus easupnuzu

ABSTRACTS

THE IMPACT OF CREDIT RATINGS ON THE
INVESTMENT CLIMATE IN THE REPUBLIC OF

UZBEKISTAN

The article reflects the impact of various credit ratings

on the investment potential of Uzbekistan and develops
relevant proposals. The author of the article commented
on the deterioration of the investment climate in 2020 due
to Covid-19 and the impact of changes in the rating on the

economy.
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UHHOBALINAJIAP

Y3CAHOATKYPW/INLLUBAHK:
AHIN XU3MATJIAP -
AHITN NMKOHUATNAP

2020 AUJTHUHT

15 OEKABPb KYHU
Y3CAHOATKYPUNULWIBAHK
TOMOHUOAH XXOPUN
KUNUHTAH SHTU XU3MATNAP
TAKOUMOTUTA BAFULLJIAHTAH
MATBYOT AHXXYMAHMU BY/IUB
YTOU.TAOLBUPOA BAHK
PAXBAPUSATU, TETULLIU
TAPKUBUWU BYJIMHMAJAP
MACDBYJ/ITIAPU XAMIA
OMMABUWW AXBOPOT
BOCUTANIAPU XOOAUMINAPU
UILTUPOK 3TAOM.

- _—

4 t.me/markaz1buz €

@ https://mark

4 t.me/markazibuz @

CyHrrM nanTnapaa KeHr xa-
MOATYMNMUK YpTacuaa CKOPUHT,
03MK-OBKAaT  CaBatyacW, 3KO-
TM3UM, CODT KonnekwH Kabwu
TywyH4Yyanapra Te3-Te3  Ayd
KenuHMokKaa Ba 6y Xe4y KUMHU
axabnaHtupraun WyK. YyHku
6aHK TU3MMKM  MoAepHM3auus

KMAUHUO, paKamnawwTUpuL
6ockmnynapuaaH YTMOKZa, Xa-
paéHnap  MakbynnawTupunuob,

6ow oduc Ba COTyB HyKTanapu
ypracupgaru Basudanap Kawuta
TaKCUMNAHMOKAA.
VacaHoatkypunuwbaHk  Tu-
3ummaa  [pe3naeHTUMU3HUHT
2020 umn 12 manparn “2020-
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2025 Wunnapra MymKannaHraH
V36ekucton PecnybnnkacuHUHT
6aHK TU3UMMHU MCNOX KMAMUL
cTpaTternsacu TyFpucnaa’tm dap-
MOHMAQ OenrunaHraH Basuda-
napra mysodwuk, 6aHk daonus-
TMHM  aBTOMaTIAWTUpUW  Ba
XM3MaAT KYpCaTULLHK TybaaH ax-
Lwmnaw, camapanu uHdpatysun-
Ma spaTull, KpeauTtnawHu 60-
30p Waptiapu acocupa amanra
owupuw kabu yopa-tapbupnap
6yTyHnanm SaHrM4a  MasMyHAa
TalUKUA STUAIMOKAA.

Xankapo Monus kopnopauus-
cn (XMK) 6unaH xamkopnukna
BaHKHKM TpaHcdopMaLunsa KUIULL

6ynMuya aHru BusHec-mopenb
nwnad unukunou. baHkHU cTpa-
TErMK PUBOXIAHTUPULL AACTypU
Ba Mwxo3napra xu3maT Kypca-
TAW CTaHAapTnapu ApaTungu.
BaHK XM3MaTNapUHUHI OHNANH
Typnapwv Xopui 3Tunau, Kpeaut
Ba OMOHATHM pacMUUNALLITU-
pulIAa XyXoKatnap cesunapau
Japaxada KMCKapTMpunau, Ba-
nioTa anupbolunaw Ba xankapo
nyn yrkasmanapu amanuértna-
pu ontumannawTtupunaun. Kop-
nopatMe Ou3HEC y4yH KpeauT
MaxCynoTnapuHu cotuw 6yinya
SHMU  BU3HEC >KapaéHM, KUMYMK
Ba Xycycun TapObUPKOPAMKHM



NHHOBALINAJIAP

BO30P, ITYJ1 BA KPEAUT n

PUBOXIAHTUPULL Makcaamaa
3Ca anoxupa crpaterns uiwnab
YUKUIIOM.

AnxyMaHaa baHkparu TpaHc-
dopMaumsa xapaéHnapu Kamncu
6ocKMyaa faBoM 3TaETraHu, an-
puM Ty3unManap GaonusT SH-
rMnaHunb, ynapHuHr Basudana-
pu 6noknapra 6ynuHraH xonga
Aynra  KyMunaértraHu, TM3MMaa
Kancu nommxanap xaértra tTatoumk
3TMNMG, Kain Gupnapu ypraHuw
X0natnaa akaHaurura 6aradcmn
TyXxTanub ytunau.

XypHanuctnap 3bTMOOPU
baHk TU3MMMOA SKMHOA AHMU-
NaHraH Taptmbaa mw GownaraH
KON MapKas, Kap340op/MKIapHU
MapKasfawraH xonga CyHau-
pyBuM CODT KOMIEKWH Xamaa
aHAEpPanTUHr XxmM3matnapu da-
ONUATUra KapaTunau.

- Konn  mapkasumusHuHe
acocuti easuganapu 6aHk
maxcynomnaapu  6yliusa  Mu-

JHO03/1apea KeHe mywyH4a bepuul,
6aHK  MaxcynomnapuHu  ynap-
HUH2 MaKcad ea 3xmuéxuiapuea
Kypa UyHanmupuw, mapKkemuHe
usnaHuwaapuHu - onub  Gopuw
8a paxbapusmea MuX031apoaH
Kenub myweaH Mypoxaamnap
acocuda makaugnap Kupumub
6bopuwdaH ubopam, - peugn
“V3caHoaTkypunuwbaHk” AT Ax-
6opoTt xu3matn paxbapu bexson
bo3opos. - LyHuHedek, mapka3
Mymaxaccucaapu uxmumoudi
mapMoKaapOaH KesneaH cagonnap-
2a Xam waeob bepub, axonuHuUHz
Monusaeull casoOXoOHAUUHU OWU-
puwi2a Kymakaauwaou.
Kap3gopnuknapuu  Mapkas-
NawraH xongaa CyHaMpuw Mmap-
Kasu, Y3 Homura Kypa, baHk
KpeguT MaxcynotugaH donpa-
NaHaéTraH Mwxkosnap 6HunaH
uwnanau. byryHru kyHga map-
Ka3fa Maxcyc NCUXONOruK TecT-
naH mysaddakuatam yrran 20

Hadap xoauM daonusT pUTHO,
yNapHUHT xap 6upu kynura 300
Taraya KyHFMpOK acocuaa Mu-
Xo3nap 6unaH MynoKoT Kunaau.

AHAEppanTUHT — KpeauT axpa-
TULWHWHI MapKasnawraxd TU3uMu
6ynunb, y baHk TOMOHMAAH OpU-
OUK Ba XXMCMOHWM Luaxciapra
axpatunaguraH kpegutnap 6y-
MMYa  XYXOKaTNApHUHT OPTUKYa
610pOKPaTUK TYCUKIAPCU3, KMCKA
Myonataa Kypud YMKUAULLIMHM
TabMUHNANIMN.

LyHuHroek, Tanbupnoa baHk-
HUHT pecnybnuka monua 6o-
30puaa TyTraH YpHMW, XOPWUXMUIA
xaMmkopnapw, MOAUSNALITK-
paéTtraH MWpuUK NoMuxanapu
Xycycuaa MabnymoT Hepunau.
SAHrM xuamamnapugaH - JOYDA
Mo6unb MnoBacu, MNoTeka Kpe-
OMTH, MUKpOKap3, “Sogligim-
boyligim” oMoHat1 xakupa Ty-
WwyH4a 6epunam.

- JOYDA  nnamgopmacu
axonuza aHvaHasulli 6aHK Xus-
mamaapuHu Kypcamuw 6apo6a-
puda ynapHu casdo KOMNaHusAa-
pu 6unaH y3apo 6ofno84u cagdo

MalidoH4Yacu 3KaWaueu  6unaH
Kynatnuk myFoupMoKkod, — Len-
am “YacaHoatkypunuwbank” ATE
bowkapyeu Pancu ypuHbocapu
Ynysbek TaBakkanos. - [lnam-
¢opmada MEepYaHmMAapHUHz
mosapnapu Kpedumea CcyFypma
nonucu ea emkasub bepuw
xusmamu 6unaH 6upea me3 ea
Kynau comusnmokda. Aeap comys
cypvamu byayHeudek dagom 3ma-
eepca, yHOa MUuX03/7ap2a O03UK-
oskam casamyacudau mosap
80 XU3MAMAApHU SHA0A KeH2
doupada maknug 3muwl UMKOHU
myFunadu. LLly ypuHda mavkudnab
YMMOK4YUMAaHKU, 6U3 un108a UMKO-
HUSMAGPUHU XaM 20pu3oHmarn,
Xam 8epmuKan ycynoa pugoruiaH-
mupub 6opuw xapakamudamus.
MacanaH, skuHda JOYDA unoea-
cuda “HumoPay” opkanu mynos
MU3UMUHU  Uw2a  mywupouk.
Maskyp mu3um aHOpoud me-
negounapuda “Humo” kapma-
CU opKanu xapudnapHu amanea
owupuw UMKOHUHU 6epadu.

BaHk ax6opoT xu3maTtu
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= Y36ekmncTtaH, TawkeHTt — AH Podrobno.uz.
3TAN NEPBbIMN:

VCTAHOBKA [PadkaAaHe Y306eKUCTAHA Tenepb moryT
MOEWJIbHOIO PACCUYUTLIBATL HA MOAYYEHME 3aVMA
NPUNOXEHUS B Poccuun. Npuryem 6e3 pocCcumcKoro

\ MPOXKACHCTBA, KPEAUTHOW NCTOPUA
M nopy4ntenen. Takyo BO3MOXHOCTb
NPEAOCTOBASIET KOMMAHMS «CTPAHA
SKcnpecc» 30eMLLMKAM B BO3pACTe
ot 18 A0 60 AeT. YCAYra a1a AOCTYMNHA
OHAQWH, YTO O4YeHb YAOBHO. lNpoLeaypa
| nepesoei». ECm Bbl yke | NPOCTA 1 NPEANOAQraeT BCEro Tpu
| MONb30BANMCL 3TUM WHCTPY- ar1ana.

~ MEHTOM, HanpuMep, OTNpaBs- “-

: MpennoxeHne peanusy-
. eTca B napTHepcTBe C «30-
. notoii KopoHoi»: 3asBKa
| Ha nonyyeHue 3aitMa odop-
| MISieTcs B ee MOGMIIbHOM
. NpuUnoxeHun  «[leHexHble

NANU C Ero NMOMOLLbI0 KOMY-
HMOYOb OEHbIU, TO MOXETE

Cpa3y NepexoamTb K cnesy- e
§ ey L < 3TAM BTOPOWM: MOAAYA 3AIBKU
‘ Ecm Takoro onbita He @ '

- 6bI10, NPUNOXEHME HEOBXO-
. OMMO ckayaTb B App Store
. um Google Play u npoitti
. CTaHAApPTHYK aBTOPM3aLMIO:
| BBECTM Homep TenepoHa U
| 0HOpa30BbIi koA, nony-
YEHHbIN B CMC.

YTtobbl MoAaTh 3a8BKY, CiedyeT OTKPbITb MO
BunbHOE NPUNOXEHWe, 3aiTh B pasgen «3au
~ Mbl» M 3aMONHUTL aHKeTy. [lepen 3Tum npu no
| MOLUM KaNbKyNSTOpa MOXHO MPOCYMTaTh M Bb
| OpaTb C y4eTOM MpOLLEHTOB ONMTUMaNbHbINA ANS
| cebsa BapuaHT:
+ 3aiimM o1 5 000 go 15 000 pybnen CpOKOM

~ Ha 63 aHsg,
+ 3aiim 30 000, 40 000 m 50 000 py6ne|4
| CPOKOM Ha 6 MecsLeB.
: PeweHune o npenoctaBneHnn 3aMMa NpuHM
. MaeTCs B TEYEHWUE HECKONBbKUX MUHYT.

B0 77
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B nepsbiii pa3 opobpeHHas CyMMa Bblaa-
| eTcd ToNbKo HanuuHbiMu B BaHke. Bce aapeca
0hM1COB NepeyncieHbl Ha canTe KOMNaHuu, 3a-

. 6paTb AEHbIM MOXHO B /1060M U3 HuX. OfHaKo
 Npu Cneayowmx 0bpaleHmax NnoseseTcs anb-

: TEPHATUBHbLIM Cnocob — 3ayncneHue CpeacTs

~ Cpasy Ha 6aHKOBCKYH KapTy.

: Y1o6bl MONyuMTb 3aiM yAANEHHO, UCMONb-
3yiTe KapTbl nnatexHbix cucteM MUP, Visa,
~ Mastercard unu Maestro, BbinyleHHble 106bIM

POCCUMICKUM BAHKOM.

I..

BHocutb  nnatexu B
CYyeT noraweHus  3aiMa
MOXHO Ha caute «CrpaHa
Jkcnpecc», B MOOWUABHOM
NPUNOXEHUN  «[leHeXHble
nepeBOAbl», @ TAKXE HaNny-
HbIMM Yepes Kaccy B 6aHKax,
CaNoHax CBA3U U OTAENeHU-
ax «[loytbl Poccumu». Kpome

| TOro, OHNalH-onnaTa [onra

. BO3MOXHa u4epe3 CepBuC
«loraweHne KpeauToB» OT
«30n0T0M KOpOHbI».

Kakoi cnoco6 npegno-
4yecTb, YTOObl BEPHYTH 3aiM,
BbiGMpaeT caM 3aeMLLmK.

win o VR
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ONTHBO30PH

BAYHWHT. HAPX/TAPH

XaxoHpaarn MKTUCOAMIA HOaHMKAMKNAp Ba Monus H6osopna-
puaarn KeckuH TebpaHuwnap xucobura onTMH Hapxu un 6o-
wuaaru ypraya (1 Tpos yHumsacu yuyH) 1 511 AKL gonnapuaax
1 okTa6pb xonatura 1 883 AKLLU gonnapwuraya etnb, 25 dousra
ycan. OnTUH HapXUHUHT ByHAaK KyTapunmwum BroaxeT LapoMaa-
napu Ba vwnab YMKapyBYMNAPHUHT MHBECTULMOH QaonIurmHm
Kynnab-KyBBaTnoB4M oMun 6YNIMoOKAE. XyCyCaH, TOF-KOH CaHoaTH
KopxoHanapuhuHr 2020 #un aHBapb-CeHTSOpb onapuaaru yp-
Taya nyn Tywymnapu (kummartbaxo metannap ydyyH Mapkasui
BaHK TOMOHMAAH TynaHraH) xaxmu 2019 WMNHUHT MOC AaBpura
HucbaTaH kapuinb 50 domsra, GrogxeTra TYN0BAAPU MUKLOPU
53 dowmsra Ba Y3 uxtnépuaaru napomagnapu 43 gowusra ycau.

[lyHéna kopoHasupyc GunaH GofFIMK Ba3MAT Mypakkabnu-
rMya KONaéTraH LApOMUTAA XXOPWUM WU SKYHUra Kagap ONTUH
Hapxu 1 Tpos yHumsicu yqyH 1 900-2 000 ponnap atpoduaa
WAKNNAHWULLKX NPOTHO3 KMAMHMOKAA.




Manoemus gaspuaaru MKTUCOAMIM HOAHUKIMKNAP Ba MONUS
6030pnapuaaru KeckuH TebpanunapHu xucobra onmb, kynnab
MHCTUTYUMOHAN Ba XyCycuit MHBecTopnap y3 MabnafnapuHu
MHKMPO3 Wapoutnapmaa HucbataH xaBdcus akTuB xucobnaHran
ONTUHHM COTUG onuLra MyHaNTUPAK. BYHUHT HaTMXKacKMAa XKaxoH
6030pnapuaa ONTUHHWMHT HApXW KECKWMH KyTapunau. KenuHru
MMNNapaa XaxoHAa MKTUCOAWMM YCULIHUHT acTa-CeKUH TUKIa-
HW6 6opuwKn GoHMAA ONTUH HAPXMHUHT MPOrHO3 AaBpuaa 6up
mapomaa (1 900 pan 1 700 monn./Tp. yHU.) nacaimb Gopuium
KYTMNIMOKAA.




XAJ'IKAPO VIHBECTI/lLlVIOH BAHKI'IAP ,
TOMOHMHAH OJ'ITMH 5030PM p
KOHbiUHKTYPACM TAXTIVIJ'IM BAONTHH
H'A'PXVIHMHI' YPTA"'MYMATJ'IM [POrHO3H/

m

OnTuH Hapxu anHamukacuga 1980-2000 iun-
napaaru y3ok Myanatav TYPFYHAMKAAH KenuH (1
Tpos yHUMsCK yuyH 350-500 gonnap), CYHITU UKKK
YH MMNNMKAA YCyBYM TEHAEHUMSANAP KYy3aTUIMOKAA.
Bbynaa 2005 iun oxupuaaH 6ownab onTMH Hapxu
6apkapop ycuw dasacura yTam.

)KaxoH MONUABUMA-UKTUCOAMIA  UHKMPO3UHUHT
3Hr XMAAMI TyC onraH Aaspnapuia ywby metann
Hapxu 1 000 ponnappaH owau Ba KeMUHIU MKKK
mun mumnpa (2009 imn centabpaan 2011 viun cek-
Ta6praya) 1,8 6apobapra ycmb, 1 Tpos yHUMSCH YUyH
1794 ponnapra etan. UIHKMPO3aaH KeMuHIv AaBpaa
ylwby Hapxnapaa nacaiu TeHAEHUMACK Ky3aTUNau.
2013 nnHuHr Mait oimpad 2019 iun anpenurada
6ynraH faepaa onTMH Hapxu sHa Bapkapopnawmb,
1 000-1 300 ponnap atpoduaa WakINaHaM.

Bbupok 2019 #un anpenb onupgaH 6ownab

F K

o P

AyHEnaru 3Hr nmpuk uktucoamétnap — AKLL Ba Xu-
TOW ypracuparu casao 3uAAMATAAPU LWAapouTUAA
HucbaTaH xaBdcu3 akTuB cudaTnaa ONTUH XKO3U-
6af0PAUTUHUHT OpTULLKM cCababnun KuMMaTbaxo Me-
Tann Hapxu kytapuna 6ownagu Ba 2019 iun as-
ryct ounaa 1 500 ponnapnunk MappaHu 3abt atau.
Ywoy naspaaH 6epu onTvH Hapxu dakat ycyBuu
TeHAEHUMSHU HaMOEH 3TMOKAA.

2020 unpaH 6ownab naHaeMus Tapkanuwm Ba
XaXOH MKTUCOAMETUHUHI PUBOXNAHULWKM BYinya
HOQHMKIMKNAPHUHT Ky4yanulumn cababnum xatapnap-
HWHT OLWMWLLIM WApOMTMAA MHBECTOPAAP OATUHHM
6apkapop Ba xaBdcu3 akTUB cudaTnaa TaHnaau-
nap. Hatmxaga gactnabku 8 ot gasoMmnaa Maskyp
METann Hapxu kapuib 36 ¢ousra ycam Ba aBrycr
oinaa saHa 6up pekopa kypcatkuy — 2 063 gonnap-
MK MappaHu 3a6T 31au.




OnTuH Hapxu gunHaMMmKacum

TabKuanaw >OU3Ku, ONTUH HAPXUHUHT KeCKUH
KYTapunuwun Ba TapUXuii pekoph Aapakacuaad
ownb yrtuw wapoutnapu 2019 Wun ypranapu-
naaH AKLL ®Depepan 3axupanap TUSUMUHUHT Gou3
CTaBKaNapuHU NacanTupull 3xTumMonu 6Gopauru
Tyfpucupga curdan Gepuwm 6unaH nainpo 6yna
~ GownaraH 3au.

Kynnab Hydy3nu Taxamnumnnap Ba MMpUK UHBECTU-
UMOH 6aHknap mporHosnapura Kypa, ONnTUH Hap-
xu 2020 nun akynura kagap 1 950-2 000 gonnap
atpoduaa WakNaHULWLK KYTUAMOKAA.

ONTUH HAPXMHUHT KOKOPYM Aapaxaaa caknaHub
KONUWK puBOXnaHraH mMamnakatnap (AKLU, Es-

- pona Uttudoku Ba AnoHus kabu pasnatnap)

Xankapo 6o03oppa ontuH Hapxu 2020 #un-

HUHT CeHTabpb ormaarn 6Mpo3 macanmmwaaH CyHr -

oKTS6pb OMMAa SHa KyTapunau Ba OKTabpb OMu-
HUHT MKKMHYM XadTacuaa ONTUH HApPXMHUHE CnoT
fAapaxacu (pean MaxcynoTHM Mabaym 6up xoiaa
fapxon etkasunb 6epuw waptnapu 6yinya cotuna-
aurad Hapx) 1 900 ponnap atpoduaa WwWaknnaHam.

\

e
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Mapka3uit BaHKNApUHUHT yTa KOMLWOK Nyn-Kpe-
AWT cuécatn HaTuxkacuaa pean ¢owus crTaBkana-
PUHUHT NacanuLumn, CYHITM NanTnapaa AonnapaaH
Bolwka acocuin BaNKTaNAPHUHT 3audnawmwm,
duckan parbaTNAHTUMPULLNAPHUHT  KyYaluLiu,
ToBap 6030puparu ysrapyByaHnuknap 6unad
U30X1aHaaM.
=

MaHb6a: Y36ekncToH Pécny6hm<acm Mapka3ui 6aHku. [lyn-kpeauTt CMECATUHUHT
2021 imn Ba 2022-2023 ivnnap gaBpura My/mKaniaHraH acocum MyHanuLinapm
https://cbu.uz/upload/medialibrary/f69/Asosiy-yunalishlar-2021.pdf |
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1 Mxapa 6y MynKHWHI 3ra-
M wy MynkaaH donaa-
NaHULW  XYKYKMHU  KenuwunraH
MypAatra, MyaisH wapTaap aco-
cupa bowka 6up waxcra bepu-
WWHK KY34a TYTYyBYU BUTUMAMD.
Wxapara  6epunaérrau

8 MysK dovpananumwra
SPOK/M 6YnunLWK WwaprT, wy cabab-
m - donpananHnbd 6ynManauraH
Hapcanap wxapara 6epunuim

MYMKMWH 3Mac.
Wxapa WwapTHOMacK

M XyKyKuid Kkydra ara 6y-
MWK YY4YH mxapara Gepunrax
MYNKHUHT 3ranuk XyKyKu uxa-
pa 6epyBUYUHUHT Y31MAa KOMULLK,
wKapa ofyByuMra 3ca dakar
YHAQH (bHM MynkaaH) donpa-
NaHUW XYKYKUTMHA YTULLIM Ke-
pak. WyHaan kununb, ucrebmon
KMnmacgaH Typub dorpana-
HU6 6ynManauraH xap KaHaan
HapcaHu wxkapara 6epub 6yn-
mangum. Ly cababnu nyn, o3uk-
0BKaAT, EKMIFU EKM YK-00PU Kabu
Hapcanap wxapara 6epunuwmu
MYMKMH 3Mac, YyHKU YNnapHu
MCTEbMON  KMAMacoaH  dow-
panaunb 6ynmainau. Arap wy
Kabu wucTebMON KUAMHAAWUraH
Hapcanap wxkapara 6epwuna-
aurad 6ynca, y xonga 6y kap3
xucobnaHaom Ba ByHaa kapara
HucbaTaH KynnaHunagurax
b6apya koupanap Mwra Tywa-
an. Tabuuiikn, ByHOanm Hoxous
WapTHOMa aoupacuaa amanra
OLUMPUNTaH TYNOB, AbHM ByHAaWM
“wxapa” y4yH OIMHraH nyn Kap3
y4YyH pou3s - pubo xucobnaHagm.
Wapara 6epunraH Mynk-

H Ka HucbataH 3ranmk Xy-
KyKM mxapa bepysunra Teruwnm
6ynraHu yuyH, MynK4YMIMKKa oua
6apya Maxbypustnap wxapa
6epyBuM 3MMMacuaa, Wy Mynk-
naH dorpanaHuw 6unaH 6oFNKK,
MaxbypuaTnap aca uxapa onys-
4yu 3uMMacuia 6ynagu.
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ICTIOMIA MIKAPA
(W3HHT ) HHE
ACOCHIt KOMAANAPH

Macanau:

A V3 yiuum b ra wkapara
bepraH 6ynca, MynK ConuFMHn A
Tynangu, cys, ras, 371eKTp 3Hep-
TMSICU YYYH TYN0BAap Ba yWaaH
doinpananmw  6unaH  GoFuk
bowka Oapya XxapaxatnapHu
3ca b konnanau.

5 Mxapa MyoaatM aHuK
(kenuwwmnrad) — 6ynuwWH
Kepak.

Mxapara ofIMHraH MyJiK,
E WwapTHoMaga Ky3ga Ty-
TUAraH MakcagnapaarmHa hon-
AANaHUAUWKM  MYMKUH  (SBHU

wxapara onysyu Oy MynkaaH
bowka ™Makcagnapaa donaa-
NaHUWKM MYMKUH 3Mac). Arap
WapTHOMada aHuK  Makcag
KypcatunmaraH 6ynca, y xonaa
umxapara onyB4u opgatga 6Oy
MynKAaH KaHgan donganaHmn-
ca, WyHOan donpganaHasepa-
aun. AMmo, arap y 6y MynkaaH
KaHaanaup 6owka (HoopaTui)
Makcaana donpanaHMoK4m
6ynca, y xonga OYHWUHI Y4yH
wxapa OepyBYMHUHT  aAHMUK-
paBlWaH pyxcaTUHU ONULIKN Ke-
pak 6ynagu.

g3
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7 Mxxapa onyBuM HOTYFpU
' boinpanaHuwm ékm Genap-
BOIUIU Tydanu nxapara oOnmH-
raH MyfKka eTraH xap KaHgaaw
3apapHM Konnawu Lwapr.

Mxapa Mmyppatu paaso-
B] Muaa wxapara 6epun-
raH MyNKKa eTUWM MYMKUH
6ynraH 6apya xatapnap wuxa-
pa 6epyBYMHMHI 3MMMacuaa
6ynagu, SbHU Mxapara onys-
yura 6ofFnukK 6ynMaraH omun-
nap Tydannu Mynkka eTrad
Xap KaHaaw 3apap éku Tana-
doT mxapa bepyBYM TOMOHMU-
OaH KonnaHaau.
g MKKU KM YHAAH OpTUK

WAXCHUHT  Bupranukaa-
™ MynKu wmxapara 6epuauwm
MYMKWH, ByHaa vxapagaH Tyw-
raH mMabnar 6apya Mmynkaopnap
ypracuaa YNapHUHT Wy MynK-
fAaru ynywnapura Moc pasuwiaa
TakCMMNaHagum.

Lwapbui

[ XuxataaH xous 6ynu-

WK y4yH mxapara 6epunaérraH

MYSIK aHMUK, BYAMLWIK Ba WApPTHO-
MaAa aHUK-TUHUK KYpPCaTUAMLLK
/ TaBcudnaHmwm 3apyp.

Macanahn:

A ToMOH B ra: “MeH cenra
UKKUTa AYKOHMMAAH OupuHM
mxapara 6epaman” geau, b xam
po3u 6ynau, amMMo LWy MKKK
OYKOHOAH Kahcu OGupu ~mxa-
para 6epunaétraHaurn  aHuK
KypcatunmaryHya / 6enrunaH-
MaryHya wmxapa LWwapTHoMacu
WAPbUMA  XKMXATAAH  XaKUKUMI
xucobnaHmamgu. -

Mxapa xaku MUKAOpU

¥ WapTHOMajga  aHMK
Kypcatunuwm Ba OyTyH mxapa
[aBpU Y4YyH OGenrunaHuwm ke-
pak. Wy 6unaH 6upra, wxapa
MYLOATUHUHT TypAu AaBpnapu
YUYYH Typau mxapa xaku 6enru-
NaHuMWM MyMKMH. Arap wxkapa
MyAOaTUHUHT Gupop 6up oaspu
YYYH MXKapa XakuM MuKoopu
6enrunaHMaraH 6ynca éku Oy
Macana wmxapa 6epyBUMHUHT
UXTUEpUra KongupunraH oynca,
WKapa LWapTHOMACK XyKyKui
Ky4yra ara 6ynmangu.

Mucon (1):

A y3 yiuHu b ra 5 Wun mya-
patra wkapara 6epmokuyu. bu-
PUHYM MMUN YyYYH MXKapa Xaku
6up oira 1.000.000,00 (6up
MUIMOH) CYM MuKaopuaa ben-
rTMNaHaM Ba Kenrycu wmunnapaa
wxKapa Xaku aBBanrM uunrura
HucbaTaH 10%ra kynainunb 6opu-
wura kenuwnb onuuaun. byHpan
uxKapa Koms.

Mucon (2):

A V3 yiunHu b ra 5 iun mya-
patra wxkapara 6epMmokyu. bu-
PUHYU MU YYYH MXKapa Xaku
6up onra 1.000.000,00 (6up
MUJIMOH) CYM MUKAopuaa b6en-
rMNaHAM, aMMO Kenrycu nunnap
YUYYH MXXapa Xaku aHuK Kypca-
TUAMAAM Ba KEWWHIrM nunnap
YUYYH MXKapa XakuHu 6enrunauw

XYKYKU uxapa 6epyBUMHUHT
uxTuépuga konaupungu. byH-
A3l MXapa XOou3 3Mac, YyHKu
mxxapa xaku aHuk benrunaHma-
raH.
1 Wxapa 6epyBun mxa-
pa XakuHu 6up TO-
MOH/IaMa  OWMPULIK  MYMKMH
3Mac Ba ByHM Ky34a TyTyBUYM Xap
KaHOan wapT 6uUTUMHM 60TUN
(6ekop) kunaau.

Xaku  Exku

¥ YHUHT  BupoH  Bup

KUCMU OnguHAaH 6YHak cuda-
TMAA TYNAHUWKM MYMKUH, aMMO
benrnaHraH MyanataaH asBan
mxapa 6epysuum xucobura kenub
TywraH 6yHpan Tynosnap “ken-
rycuaa TyNaHUWK Kepak 6ynraH
uxapa xaku” gerMunaam Ba ynap
mwkapa 6epyByYM TOMOHWMOAH TY-
NOB MyAAATU KeNraHAaH CYHrmu-
Ha mxapa xaku cudatnaa kabyn
KMNUHAAN.

My44aTtu

(0 WXapa 0/1yBYU MYIK-

naH  donpganaHuwHM  Howna-
raH éku bHownamaraHnuru-
[aH KaTbu Hasap, MynK mxapa
0ONlyBYMra TOMWMPUATAH KYH-
[aH bownaHaou.

1 Arap wxapara 6e-
puUAraH Mynk  Wxa-
pa Makcaanapu y4yH SpoKCK3
X0Nra Kenca Ba YHM TabMup-
NaWHUHT unoxu 6ynmaca, yHaa
Mynkka OyHaan Tanadort eTraH
KyHOaH 6ownab wxapa Myana-
TM TyraraH xucobnaHagu. LUly
6unaH bupra, Mynkka eTraH Ta-
nadoT mxapa ONYBUYMHUHT anibu
BunaH (MacanaH MynK HOTYFpu
UWNATUATAHAUTY, 3bTUBOPCU3-
NIUK/NOKANOANK Ba X.K. Tydan-
nu) t03ara kenraH 6ynca,y xonaa
uxapa oNnyBYM KYpuaraH 3apap-
HM TYNKK Konnab Hepuiimn kepak
6ynaau.

Man6a: islommoliyasi.uz
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NCJZIOM MOJINACWH
BYUNYA AUPUM
CABOJIJIAPIrA ) XABOBJIAP

CaBon: Mabnymku, noioM baHknapm

nyn KAAPCU3NaHUWK (MHONALMS)

MYaMMOCUHM Xan KuIMaugm Ba Ly

bunax bupra dousra acouiaHraH
aHbaHaBM DaAHK-MONIMS MaxCyNoTNApy LapuaTaa

TaKUKNaHraH genunnaau. Arap nyn KaapcvsiaHuLLm
cababnu 6yryHru 1 ponnap kenrycu imunaa 90
LeHTra TeHr 6ynaguran 6ynca, kaHaam kuamb wy 10
LIeHT 3apapHu Konaaw MyMKUH? byHu 6aHk dounsu
XMcobuaaH KonnawmM MyMKUHMKU?

XaBo6: ¢dou3 acocuparm onau-6epam, aHba-
HaBUM MOSIMS MAxCyNoTnapu OMHMMU3OA TaKUK-
NaHraH.

Kyaa kyn MycynMmoHnap gowus to3acuaaH KypboH
Ba CyHHaTAa aUTUAraH XyKMAApHU V3 LAXCUit Ty-
WyHyanapu acocmaa ‘Tahcup’ Kunagmnap Ba Hera-
AMD MyN KAAPCU3NAHULWUHKU BAHK OPKaNuU ONMHIaH
dous 6unaH Konnaw MyMKUH, AeraH xynocara ke-
napunap. Anbarra, 6yHaan TywyH4Ya UAMAAH Y30K
Ba yTa xatapauamp.

S1Ha 6ab3u 6Guposnap HaHKIAPHMHE Xap KaHaan
TYPUOAH Y30K HOpUL Kepak, YyHKU MCIOM BaHK-
napu xaM ymymuin 6aHk-Monus TU3MMUHUHT Bup
KMCMU BYnunb, wy Tydannu ynapHuUHr daonmatu
3Hr Kamupaa wybxanu, aeraH GUKpPHU unrapu cy-
puwaan. byHoan EHpalwyBHM TysKywra yxwab
BOWHN KyMra TUKMO onuwra yxwatuw MYMKMH,
YYHKU MYCYIMOHNAP XaM LWy )amMusataa awab dao-
JIMSAT IOPUTULLIAP 3KaH, TOKM ynapaa Y3 MOAMsSBUM
Mabnarnapunu Gupop Gup ycyn bunax caknaw éku
KynavTmpuil 3apypatn 6op 3kaH, ynap 6aHk kabu
MONIMS Myaccacanapura Mypoxaar KuauLiasepaau.
Acocuit Macana aHa LWy XapaéHNapHWHT AUHUMKU3
Kouganapura mysoduk 6ynuwmnanp. Arap 6ab3u
ucnom B6aHknapu UCAOM MONMACK TaMOMMANApU-
ra MoC KenmamguraH 6uTumnapHu yTkasuuica, by
YNapHUHT 6YMHUAAru ryHox, nekuH 6y 6ytyH nciom
MOUS TUSUMUHM KOPanaw y4yH acoc byna onmaii-
an (by xynou 6up Heyta MYCYIMOHHWMHE TYHOXM
Tybainu ByTyH MYCYIMOH XaMUATUHKM anbnawra
yxwangm).
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MHdnaumaHn Konnaw macanacupa 3ca, MCiom
HaHknapu Typav MOAUSBUIA BOCUTANapHKU Ba ynap
opkanu ¢ouscus gapoMag mwnab onuw MMKO-
HUSTUHWU TAaKAUM 3TUWAAM. ByryHrM KyHaa vcnom
baHknapuaa doiaa KenTupaguraH oMoHaT (aeno-
3UT)NAPHUHT aCOCaH UKKKU TYpU MaBXyA:

1.Mysopaba 6utumun. Yiwby oMoHaT Typmaa 6aHk
HowkapyBYn-My30pumb, MMXKO3 3Ca OMOHATUU-Cap-
mMosgop Basudacuum Haxapaau. baHk Muxo3aaH
Kabyn kununb onraH nyn MabnaFnapuHu WapTHOMa
acocupa TYpnu WapuaT HyKTan HasapuaaH Xanon
bynraH napomMaanu noiuxanapra capmos cudatu-
[a KMpUTagu Ba onuHraH GonaaHm Mmxos bunax
aBBaNAaH KenuwunraH Hucbataa 6ynmwmb onagu.
AnbatTa ByHAaa MMXKO3 aBBandaH aHuK Genrunax-
raH gapomag/cdonga ononMamau, YyHku 6y pubo
6ynagn (McioM GaHKM fapoMagHW ONAMHAOAH Ka-
donatnan onManam, YyHKU nyn TUKUAraH oMnxa
fapoMaj KenTMpMacauru Xam MyMKuH). Arap MH-
BeCcTMUMa GAoNMATU HaTxKacuaa 3apap Kypunca,
y OMOHAT 3racu (MWX03) TOMOHWMAAH KOMnaHaau,
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6aHk 3ca poraanaru ynywra sra 6ynmangu.

2. Bakana 6utumu. Ywby 6utumM poupacupa
XaM My3opabara yxwaw daonmat amanra oLu-
punagu, 6yHaa 6aHK MuXKo3 MabnafnapuHu Ta-
cappy® Kunuw BaKONATUHWM ONraH TOMOH (Bakun/
areHT) cudatnpa dakatr benrmnaHraH MUKLOpAA
XM3MaT Xaku (komuccus) onaau. KunuHraH uH-
BECTUUMALAH ONuHraH bGapya doiga oMoHaTyu
MWXKO3ra Teruwnu 6ynagu. 3apap XaM OMOHaT4u
MWXKO3 Xmcobura ésmnagn. JlekuH arap 6aHK Mu-
K03 MabnaFnapuHu Tacappyd 3TUWAA NOKANOIVK,
NAEKATCU3NUK, FAUPUKOHYHUIM XaTTU-xapakatnap
KM BUTUM WapTnapuHu By3uwl xonatnapura myn
KYHca, y xonaa KypuiaraH 3apap 6aHk tapaduaaH
KOmniaHaau.

Ywby ukkana 6utumpa doinga mMukoopu 6aHK
TapaduaaH WMHBECTULMS KMAUHIAH JIOMMXAHMHI
KM aKTUBHUHI peHTabennuk gapaxacura 60fnuk
6ynaaun. LLyHUHroeK, MUXKO3HUHT OMOHaTH Kado-
natnaHMaranauMru Tydannu 6aHk capMos Kupu-
TUNAETraH NIOMMX3/aKTUBHU CUHYKOBAMK BunaH
ypraHagm, YyHKu MyBaddakKUSTCU3NUK BAHKHUHT
06py-3bTbOpUra TabCup KUANLLK MYMKUH.

Ywby 6uTMMnapaaH Tawkapu ‘Baauba® Typwu-
[arv Xopuii OMOHaT BuTuMnapu xam Maexyn, 6y-
nunb, yHAa OMOHAT yCTMAAH AapoMaj OfMHManau
Ba MWXXO3HWHT Taniabu 6unaH 6aHK OMOHAT TYAMK
KanTapunuwmHm kadonatnanau.

Okopuaa kypcatub yTunraH 6uTumnapaad
Tawkapu masappyk 6utumMmn xam 6opku, by GUTUM

MWUXO03ra OMOHATHUHT TYNUK, KANTapUNULWMEKM B2
Katbuit GenrunaHraH gapoman 6aHk Tapaduaas
TYNIQHULLMHM KY34a TyTaau. AMMO ywby 6utum b6an-
31 MCNOM BaHKIapyM TOMOHMAAH KYIIAHUAULLKUIG
KapaMacaaH, UCIOM MONUACUHUHT At MOXMATU
Ba pyXxusiTUra Moc aMmac, wy cababnu MMpuK nciom
ynamonapu ywby 6UTUMHU TaHKMA, Kunagunap.

Cason: Naiom BaHknapu xakukataa
XaM UUIOMUAMM €KUM ynap napaos be-

pub TalWKyM KYPUHULIN Y3rapTUPUATaH
aHbaHaBui BaHkIapmMu?
Xaeo6: Onumnap Ba 6aHK coxacu MyTaxaccuc-
napu 6ynmaraH oaaui ogamnap ypracuaa Koarad
UCIOM BaHKuMnapu Kyn BakTIapuHU UCIOM BaHK-
napura HucbataH wybxa 6unaH KapoBuMapra
MCAOM BaHKNAPUHUHT aCn MOXUSITUHM, YNApHUHT
aHbaHasui BaHknapaaH GapKMHKU TYLWYHTUPULLTA
capd kunuwagu. Anbarta OyHAan TYLWYHTUPULL-
nap camapa bepmasantu, ne6 6ynmarngu, by cabi-
Xapakatnap y3 HaTuxacuHu Kypcatantu. AMMo,
adcycku, ywby KapaéH Kynpok Hasapui 6ynraHu
YYYH KaTTa HaTuxa bepmasantu.

Ly 6unaH 6upra, ucnom 6aHknapu daonuatu
XaKuMKaTaa XaM UUIOM MOMMSCU TaMoMunapura
MYyBOOUK EKU MYBODUK 3MACIUTMHU BUAULL YUYH
ynap amManga KahAah MWAAETraHAUIMHU KYpuULL
Kepak. AHa WyHAa, Y3 FapasnM Makcagsiapu ny-
nmpa MOUIOM HOMMAAH GoMAanaHaAETraH HOWH-
cod MONMAYMNAPHU TaHUE onuw MyMKWUH Bynaau
Ba ogamnap (MUXO03nap)HUHT ¥3 MaHdaatnapuHu
XMMOS KMAIULL UMKOHUATNAPU OLIAAM.

AMMO 6MpuHUM HaBbaTaa Kynuaarn bup Myxmm
MacanaHu SxXwm TyLWyHWD onuLl N103uM:

McnoM Monus MaxCyNOTMHMHT 30XMpaH aHba-
HaBUM MONMUS MAXCYNoTUra YXWAWAUTU YHU HO-
KOMU3 MaxCynotra amnaHtupmamgu. TaHkuaumnap
UCIOM BaHKYMAUIMHK KOpanall y4yH acocaH MaHa
wy «panun»gaH donganaHuwany. AMMO  UCUIOM
MO/ MaxCyNoT/1apy aKCapusT aHbaHaBWUiA MOUS
MaxcynoTiapura yxiwaranu bunan MoxmsaTi 6oLukada.

Mcnomaa kavtapuarad (Xapom KUWMHIAH), Ux-
TMépuit (Mybox) Ba OytopunraH (xanon) aman-
NapHU  QakaT ynapaaru KapaéHnapHu TeKLwu-
pub kypub dapknaca 6ynagu. Uciom ™monug
MaxCynoTnapuHUHN lwapuaTt Tamomuanapura
MYBOOUKIUTUHU MM30NIQHAETTaH LWapTHOManap Ba
KYNnaHunaétraH OuTMMNapHu cuHumMknab kypub
YUKULL OpKANK BUAULL MYMKUH.

Man6a: islommoliyasi.uz
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POCCUSAAOA WWAPUAT
MEBEPJIAPUTA
ACOCJIAHIAH YU-)XXOMU

COTMLUHWU UYJITA KYNULL
PEXXANNTALLTUPUJIMOKAA

OABNAT OYMACU OEMNYTATU PACY/1 BOTALWEBHUHT
CY3NTAPUTA KYPA,YLIBY TALLWABBYC MAPKA3UM

BAHKAOA TAWKWA STUNTAH MAXCYC KOMUCCHUA
TOMOHUAOAH MYXOKAMA KUJIMUHMOKAA.

byHaa ccypara dous
KyMunmamgy, 6ankv  yin-xon-
HUHI TaHHapXW Ba YHWHI COTU-
NULW Hapxu ypTtacuparu TadosyT
MUKIOOpU Xucobra onuHaau. by
Xakaa boWKMpAUCTOH TaLWKM
UKTMCOOMI anokanap [Aasnart
KYMUTACU Mabnym Kunau.

Kanp 3tuauwmya, xo3upaa
Xanon unoteka Ba MCIOM BaHk-
napu xu3matnapura 6ynraH Ta-
nat ycub 6Gopmokaa. [asnat
aymacu pgenytatm Pacyn bora-
LWEBHMHI cy3napura Kypa, ywby
Tawabbyc Mapka3uin BaHkaa
TallKWUA 3TMATAH Maxcyc Ko-
MUCCUS TOMOHMAQH MyXOKama
KUAMHMOKAA.

«Xanon MaB3ycu, by Hadakart
03MK-OBKAaT Maxcynotnapu, 6an-
KM TypMyL Tap3u xamaup. Mas-
Kyp GU3HECHUHT PUBOXMU UCTEDL-
MONYMAAP MILIOHYMra BOFIUK,
wy 6ouC YHM OUHUIA-AXTOKUM
KaapuaTnapHuM xucobra onraH
xonga onub Gopuw nosumy», —
fenu Poccus MycynMoHnapu au-
HMM Bowkapmacu paucu Tanrat
ToxupomH Ydaga 6ynmb yrraH
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Xankapo busHec xadbTanuruaa.

Poccuapa aBeanpok éwnap
YYYH UMTUE3NN MUMOTEKA AACTy-
PY 3bIOH KMIUHTAHAW.

ByryHrn kyHpa Poccusiga Tax-
MUHaH 20 MAH. MyCySIMOH AiLLIaN-
an. Mamnakataa MoUioM MOAMSCH
Tamonunnapura MyBoduk, 6yaraH
MOMMSIBUIA  aManuétnap yTKa-
3uw 90-UmMnNnapHUHr YpTanapuaa
bownaHraH 6ynca, 2015-2016
Munnapga  Mamnakataa  Maiom
MONUS TU3UMUHM TYNAKOHN XKO-
pUM Kuauw 6yriuya Wyn Xapwu-
Tacu Mwnab umkunra. Yabekuc-
ToHga 30 MWUAAMOHA3H OPTUK
KMLIM MCIOM OMHUIA 3BTUKOA
KMNaau, WCIOM  MOAMUSCHU
Maxcynotiapura  axonu
TapaduaaH xam, Tagbup-
KOpniap TOMOHMAAH
XaM IXTUEX IOKOpH, =
aHbaHaBUN MO- \§
nMs Maxcynotnapura
Mykobun 6ynraH ucioM
MOUS  MaxCyfioTiapyu  XaMm
eTapnu, MacanaH Xyaau Wy uno-
TEKaHU WUCIOM MONUS TU3UMUAA
6up Heya ycyn Gunax, XXymnagaH

\“';,

“Mywopaka MyTaHakuca”, “Uxa-
pa MyHTaxus OUT-TaMAKK” EKM
“Mypobaxa” (arap yi Tanép 6yn-
Ca) MONUA MaxCynoTnapu opKanu
amanra owwupca 6ynaau.

Xynoca kunaub  anTaguraH
6yncak, MCIoM MONUS TUUMM-
HM  MaMNakaTUMMU3Oa XOpWUM
KMIULW Macanacu KaH4yanuk Tes
WXKOBUIM Xan KMANHCA, aXONUMK3
Ba TapbupKopnapuMUIHUHT
IXTUEXNAPU  WYHYaNMK  Te3
KOHAMpUNaau Ba OYHMHr HaTu-
Xacu anbatTa MKTUCOAUETHUHT
pUMBOXMAA aKC 3Tagu. 3epo,
axonu Ba Tapgbupkopnap MaH-
daatnra xu3mMart KuayBuM Xap
6up xaTTM-xapakat Te3 opaga
MamnakaT MKTUCOAMETM pUBO-
Xuaa y3 mkobuii akcuHu Tonaau,
byHra wybxa nyk.

Maub6a: islommoliyasi.uz
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OBYHA YUIBY TALLKWUIIOTITAP ORPKATIN
PACMUWMITALLITUPUIICA, TAXPUPUAT XKYRHAIJIHN
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