| Hi
TOIU

NKTUCOAMET
BA

TADBJINM

A



Oprawesa LLT.

Capues KP.

CynTtoHoB MM.
Akbapos M.W.

CayxaHoB XX.K

Nazarova RR,
Tuychiev KL

3ynyHosa ®.A

MYHOAPW>XA

MonusaBuiA  XMCOBOTHUHI XaNKapo CTaHAapTAaAPUHWUHT  PUBOXIAHULL
BOCKMUTIAPM ..ttt e . 136

CAHOAT UKTUCOANETW
OKOHOMUWKA MNMPOMBbBILLUTEHHOCTW
XyAayLnapHUHT caHoaT TapMofujaru Ty3uimMaBuil - TapKuMbuin yarapuul-
NAPHUN CTATUCTUK BAXOIALL .....vvviriieireeseieteieseieseieseiesesereserebesebese bbb essseseseneeas 143
ABTOCaHoaT KopxoHanapu 60LWKapyB CTpaTErMaCcMHN oNnTUMannawTnpm. 148
TpaHcnopT Xxu3maTiapura MaBXyjh TanabHu 60owkapuliga MapKeTUHT

TAAKUKOTNAPUHUHT QXAMUATU . .ecveeeieieeeiseieeescseseestsessseesssesesssssesessassessssssnsesesnas 152
AlinoBnapgaH yHymnu ¢oiganaHraH xonga rywT eTUwTupuw camapa-

LOPSTUTVHN 9KOHOMETPUK BAXONALLN ...cvvierseiiet ettt sesssessss s s s ss st sn s sn s s s s s snns 156
Modernization of car sales via internet sales.........cocooeeeveeiicicecciceccececeee 162

VXXTUMOUIA XMOS
COUMANBHAA 3ALLNTA
CounanbHas 3awmTa paboTHMKOB OpraHusauuin Pecnybnnkm Y3bekucTaH
B NEPUNOL MAHAEMUM KOPOHABUPYCA..ucuuiuireieiirieetriseseestassesssssessessssssssesessssesesessssssesnes 165

KNUYMK BU3HEC BA XYCYCU TAOBVPKOPTNK

MAJION BU3HEC 11 YACTHOE MPEAMPUHVMATE/IbCTBO

Townynatos A.LLI., Knumk 6rsHec Ba TafbupKopank cybbekTnapuja xapaxarnapHu 6owka-

r Townynatos ALLL pULW MEXaHU3MWUHU TAKOMUANAWTUPULL e 168
MEXHAT BEO30PU
PbIHOK TPYOA

Awob6ypues Y.P. Kuwnok xolinapga 6aHinvkka Kymaknawlysyu fasnaT TalwKuaoTaapu

haonnATUHNM TapTubra CONUWIHWMHE camapanu TawKUANA-nKTUcogni
MexaHu3Mnapu. . 174

MaHcypoBa H.LLL CamapkaHf BWIOAT MexHaT 6030pUM PUBOXAAHULWIMHUHT  VKTUMOUNA-
NKTUCOAMNA KYPCATKNYUNAPU TAXTIUIIN coveveeeririeeeieniieresesiaeeesssissesess s snsesessesassssssenes 183

MUHTAKA MKTUCOAVETW
PEMrMOHANTbHAA 3KOHOMUWKA

Boxugosa MX JPKUH  MKMcoAMiA  Xyayanapaa  3aMOHaBMA - ycynnapHu  Kynnaw
3apypuUsaTu.. 190

Kotov VA Methodological issues of establishing and functioning of innovation growth
centers as the regional economy as regional economy drivers.......cccceevveennne 195
S Tawmyxamegosa J.A  XyAyAui pyuBOXNAHULLHW BOLLKAPULLHWUHT MOJIMABUIA Macananapu.............. 200

NKTUCOANETAA AXBOPOT TUSUMJIAPU
MHPOPMALUVOHHBIE CNCTEMbI B SKOHOMWKE

Apwunos Y.b. Y36eKNCTOHAA 31eKTPOH TVXKOPATHM PUBOXNAHWLL UCTUKBOMNAPM............ 206

O6unos MP. AXONNHUHT UKIMCOAMIA (haoNIUTMHU oWwmMpuLllAa pakaman TexXHO0rms-
napgaH origanaHuiy. 215
CanpoB ®.9. KopriopaTue 6owwkapyBsfa Beb TexHonornsanapgaH camapanu gorviganaHui. 220

KVLLNOK, XY >KANNT
CE/IbCKOE XO3ANCTBO

Tonungues CP. MamnakaTuMmsga arpap CeKTOPHW fiHafa PUBOXIAHTMPULLAA 3CNOPTHMU

POV L S 223

4-coH
2020

TaxeHoBa 'E
3akmmoB A M.

MmomoB XK.O.

bakaes 3.T.

Mwup3saeB AT.

Y36eKMCTOHAA KULLOK XYKANUK MaxcynoTnapu aKCnopTUHW MONMUsAAaLL-
TUPWLL: 3aMOHaBUWI xoNaTn.myaMmonapusa TakommnnawTmpuw nynnapu. 226
Kuwnok xyrkanurmga KoonepauusiHu PUBOXMNAHTUPULLHUHT  UHCTUTY-
LLNOHAST BHIOLLIYBU ...t «ateeteseaie sttt et b st sesbe st et es e es e ebese e e besbesenbenseneebeanas 231
Kuwnok xyxanuruga maxcynoTnapHUHI XaxoH 6o3opupgarn pakobat-
6aAPAOLLNUTUHN 6AX0TALL YCIYOUMBT U .ecvciieiieriieiietese sttt nanens 235

PEKPEALA BA TYPUN3M

PEKPEALINA N TYPU3M
Mukun Ba KMp3Num TYPU3MHU UKTUCOANIA camapagopInruHn 6axoiatHUHT
METOAMK acoCNaPUHN TAKOMUIMALLTUPULL ...oveiririicicicnsis e 242
TypucTukK-pekpeaumnss xumsmatnap 6osopuga 60wKapys TUSUMUHMK
PUBOXNAHTUPULL UCTUKBONNapK 247

MkTuncoanéT Ba Tabnmm/2020 Ne 4



KULLIOKXY KANNT U

LL)meu KOHCANTWMHr Ba CepBMC Xu3matiapw,
VH(paTy3uimanap etapav puBoXiaHMaraHun-
r 6unaH nsox/al MyMKUVH.

3KCMopTuM KopxoHanap, epmep Xyxa-
NNKNapy Ba XyCycuidi TagbupKOpInK CyObekT-
napu MaxcynoTMapUHUHT XaxoH 6o3opnapuja-
r pako6at6apfowNUIvMHN TabMUHAALAA Ky-
nparn yopa-TagbupnapHUHE amanra oLmp»-
AU MYXUM:

- 3KCMOPTHM AaBnaT TOMOHMAAH Kynnab-
KyBBaT/lall MexaHU3MNapvHU fHafa PUBOXK-
NaHTMPULL;

- 3KCMOPT KW/yBYM KOPXOHanapra mMaxcy-
NOT Taiépnawl Ba COTMLL XapaxaT/lapuHu Ka-
ManTMpuLLAa Kymakialmi;

- YNapHuW TalKkn 6030p KOHBLIOHKT3(acy-
farv ysrapuviinap, uctukbonnu 6osopnap, pa-
Kobatumnap Tyfpucmga MabaymoTnap 6mnaH
TaHULITUPULL;

- TPaHCMOPT-KOMMYHUKaLus TU3nUMIapu-
HU PUBOX/MAHTUPULL Ba SHIWM TPaHCMNOPT iy-
NaKNapuHU OYMLL OpPKa/IM TPaHCMOPT  Xapax-
aTnapuHn KaMaTypuLL;

- UKTUCOAMETHMHI Gapya >xabxanapuia
pako6aTaoLL Ba UM Tanab MHHOBALMOH Maxcy-
NOTNapHN MwWnabd ymkapura MysmxaniaHraH
Xa/IKapo CTaHAapTapHW XXOPUI TULL;

- XanKapo cTaHgapT Tanabnapura Moc
paBuLLAa cudat YCTUAaH Ha30paTHU XXopuii
aTvw;

- Y36eKuCTOH Pecny6/iMKacMHUHE Xopu-
XU Mamnakatnap 6unaH caBfo - MKTUCOAWNA
Ba MOMIABUI X3IMKOPNMKNAPHU fHada Ky4ai-
TUpULLTa 3pULLIMNIaaM.

Xynoca ypHuaa tokopuaaruiapiaH kenmo
UMKNO alTWLL >KOM3KWU, arpap COXaHU PUBOX-
NaHTUpUWra kKapatuiaraH (papMoH Ba Kapop-
nap, XykKymaTumu3 TOMOHW[AH coxara 6epu-
naétraH [OVMMWIA 3bTMOOP Ba UKTUCOAUIA WM-
Tné3nap, (haH Ba TEXHWKa OTyKIapu Xxampa
WNFOP 9Hr C3WITKM TEXHONOTUANapHN ama-
NNETra XOpWi 3TULL XaxoH 6o3opuaa pako-
6aTbapaow MaxcynoT/apHM Kynanuwmra Ba
coxaga 9KCMoOpPT XaKMWHM owuwmra onmo
Kenagw.

MaHb6a aa holigananmsaran agabuéTnap pynxaTu:
1. ¥36ekncToH Pecnybnvkacu MpesngeHTn LL.M.Mup3néesTHr Onn/ Ma>Kkimc LLOHYHHUAMK NanaTacu Ba ceHaTura

Mypo>kaaTHomacu 2020 inn 24 sHeap.

2. Y36ekncToH Pecny6aukacy MpesngeHTn LLIMMup3snéesrnHr 2017 iinn 7-thespangarn Md-4947 connn 2017-2021
nvnnappa Y36ekncTaH PecnybnnkacuHM puBOXKNAHTMPULWLIMMWT GewlTa ycTyBop Wynanuwnapu 6yiivya ‘XapakaTnap

cTpaTernsacu'

3. Y36ekncTaH Pecnybnmkacy IKTUCOANET BasMpimrn MavnymoTnapu 2018 iun.
4. Y36ekncTaH Pecny6nmkacuHuHr 2035 iivnraya puaarknaHuw CTpaTermsicMHUHI KoHuenumsicn. 2019 inn 18 maii.

https://kun.uz.

5. BMT O3uK-0BKaT Ba KULIMOK Xy>Kanurn TawkunoTu (PAO) TomoHMaaH TaliépnaHraH xucoboT mEBpona Ba
Mapkasuii Ocuéaa 03MK-aBKaT XaB(hCM3NNTU Ba OBKAT/IAHWLL COXACUAAri ULLNAPHUHT axBau, ULLYM TYPYXMHUHT Taxanam

2018 iun.

Y3BEKUCTOHOA KULLTOK XY>KANIMK MAXCY/OTNIAPU SKCMOPTUHA
MOJIMANALUTUPULL: 3AMOHABUIA XONATW, MYAMMO/APU BA
TAKOMW/TALUTUPULL MY NNAPU

Ta>keHoBa N'yn6axop Ec60CbIHOBHA -
TalWKeHT faBnaT arpapyHuBepcuTeTU
Hykyc dhununana, MycTakua nsnaHysum

AHHOTaUNSA: KUUTOK XY>KanMK MaxcynoTnapy 3KCMopTUHU PUBOXKNAHTUPUL Y36eKucTaH Pecrny6/MKacuHUHT

3KCMOPT CaIOXUATUHWN OLUMPULLIHWHT 3apypuii WwapTnapuaaH 6upu xucobnaHaaum. LLly cababnu, Y3bekncTaH Pecnybnukacu
KULLNAK XY>Ka/IMMMHA PUBOXKNaHTUPMWHUHT 2020-2030 linnnapra mymkannaHraH CrpaTervacuga 2030 imnra kagap
XMULLNOK)Y>KaANKMaxCcynoTnapu IKCNOopTU Xa>KMUHWN KECKWUH oLLmpuLl, abHK 20 mnpg. AKLLI fonnapura eTKasuw Basudacu
1~mnrad[1l]. By aca, ¥3 HaBb6aTuAa, KWLINOX XY>KANMK MaxcynoTnapy 3KCMOPTWHU MOAMSNAWTUPULL amMannéTuHn
TakamunnawTUpuLL 3apypus TUHM t03ara KenTupagu.

Ywby maxonaga pecny6nmkamusga KALLIoN xy>Kanmk MmaxcynaTnapy sKCnopTVHU MONMANALWTUPULL aManuéTuHn
TakamunnawTuvpuw 6unad 6arnuk 6yaraH myammonap aHuklaHraH Ba ynapHu xan Xuauwira kapaTwuiaraH wuamuii
Taknugnap nwnab YnkunaraH.

TasHu cy3nap: KpeguT, cybcmaums, (homs cTaBkacW, Xy>K>KaTnawTupuaraH akkpeauTus, 6aHK kadonaTw,
MHONALMA BATOTa Kypeu, 3KCNopT, KULLMOKY > XKanukmaxcynaTnapu, jasnaT 61o4KeTa, 6oHubnkaums.

L MncoanéT Ba Tabnnum /2020 Ne 4 226


https://kun.uz

KULLNOK XYXKANNTA

AHHOTauMA: PasBMTMeE IKCNOPTa CeNbX03MPOAYKTOB ABNSETCA OAHUM M3 0653aTe/bHbIX YCI0BU®D NOBbLILLEHMUS
3KCMopTHOro noTeHuuana Pecny6imky Y36ekucTaH. MosTomy, B CTpaTernv passBuTus CeNbCKOro Xo3siicTea Pecny6ivku

Y36ekucTaH Ha 2020-2030 rogbl NpefycMOTPEHO CyLLECTBEHHOE YBeIMUYEHNe 3KCNOpTa CeNbX03MpoayKL Ui,

T.e. go 20

MApA. fonnapos K 2030 rogy. A 3TO, B CBOK 04epedb, obycnasnmeaeT HeO6XOAMMOCTb COBEPLUEHCTBOBAHUS MPaKTUKe

(hMHAHCMPOBAHMSA IKCMOPTa Ce/bX03MNPOoAyKTOB.

B cTaTbe BbisiBNEHbl MPO6G/eMbl, CBA3aHHbLIX C COBEPLUEHCTBOBAHMEM MpaKTUKe (BUHAHCMPOBAHUA 3KcrmopTa
CeNbX03MpPOoAYKTOB B pecnyb/vKe v paspaboTaHbl HEXXHbIE MPEANO>KEHUS, HanpaBeHHbIX Ha PeLleHne 3T X Npobnem.

KntoueBble cnoBa: KpeauT, cybcmanst, NpoLeHTHas CTaska, J0>YMeHTapHbI/i akKpeaMTuB, 6aHKOBCKas rapaHTus,
NHMAALWSA, BaNOTHbIA KypC, 3KCMOPT, CeNbCKOX03AMCTBEHHbIE NPOAYKT bl, FOA/4apCcTBeHHbIN GOMKET, 60HUGMKaLUA.

Annotation: The development ofagricultural exports is one ofthe prerequisitesfor increasing the export potential of
the Republic o f Uzbekistan. Therefore, the Strategyfor the Development o fAgriculture ofthe Republic o f Uzbekistan for 2020-
2030 providesfor a significant increase in agricultural exports, i.e. up to $ 20 billion by 2030. And this, in turn, necessitates
improving the practice offinancing the exportofagricultural products.

The article identifies problems associated with improving the practice offinancing the export ofagricultural products
in the republic and develops scientific proposals aimed at solving these problems.

Key words: credit, subsi(fy, interest rate, documentary letter ofcredit, bankguarantee, inflation, exchange rate, export,

agricultural products, state budget bonfication.

Knpuww. MinFop xopmk Taxpmbacy Kypca-
TaLUKKN, KULLIOK XY)Ka/IMK MaxcynoTnapn aKc-
MOPTUHW MOIANALITUPULL aMaSIMETUHN TaKo-
MUANALITUPULL  KULLMOK XYDKA/IMK  MaxcynoT-
Nnapun 3KCNOPTUHWN PUBOXKNAHTUPULLIHUHT 3apy-
puii WwapTnapugaH 6upu xucobnaHagu. by aca,
KULLIOK X}bKanmkK Maxcynotnapy 3KCNopTUHM
MONMANALITUPULL aMaSIMETUHM TaKOMU/IaLL-
TMpUW GunaH 60fFNMK GYnraH MyaMMONapHK
aHVKNaW Ba ynapHW Xan KAnuW WynnapuHu
MLLINAG YMKULL 3apYPUSTUHM K03ara Kentupaau.

AViHn BaKTAa, Y36eKncToH Pecnybnuka-
CUZa KULLNOK XYXXaIMK MaxCynoTiapu aKcnop-
TUHW MONUANALLTUPULL aMaNTMéTuaa 6up Katop
fon3apb Myammonap MaBxyd. AHa LIyHAai
aonsapb myammMonapgaH 6mpw 6ynn6, Tvkopat
6aHKNapy TOMOHMZAAH KULLIOK XY)XKaMK Maxcy-
NOTNapu 3KCMOPTW GYiAnya oumMaraH XyMokar-
NaWwTUPUAraH akKpeauTUBAPHU YKaMun aKKpe-
ANTUBRAP XSKMUAArM CATMOFUHUHTE Xyfa Kui-
yukiurn - (3,5-4,0%] xwucobnaHagn. ByHAaH
TalKapu, TYXXopaT 6aHKNapu KpeanTnapuHUHT
(hon3 CTaBKaslapuHV FOKOPW 3KAHNUTW KULLIOK
XYK/IMK MaxCcynoTaapu 3KCMOPTUHWU MONUs-
nawTupuw  amMannétura HucbataH canbuii
TabCMPHY t03ara KeTMpMoKaa.

MaB3yra owuf agabuértnap Lwapxu.
B MamitHWHr mkpura Kypa, KAWIoK X)bka-
JIK MaxcynoTnapy 3KCMOpTUHU MONUANaWTH-
puLLAa yNapHW CyFypTaiallHu AaBnaT TOMOHM-
[aH MONuABWIA Kynnab-KyBssaTtiall Myxum YpuH
TyTagu. byHaa, KALWNOK XY>Kanuru mwnab ym-
Kap)LUYmcK CyFypTa TallKuaoTh 6unaH cyrypra
lapTHoMacy T3"agM Ba CyFypTa MyKO(OTM
c3ny|MacuHuHr 50 (ho3uHKM Tynab 6epaan, Kon-
raH 50 dhomanHu fasnart Tynab Gepaau [2].

B.ManuitHuHr - ywby xynocacu  Y36e-
KACTOH YYyH MyXUM aMaiunii axamusT Kaco
aTaaun. depmepnapHUr peHTaben MK gapaxacu
HucbaTaH MmacT 6ynraHnuMrn cababny Kywnok

MKTuncognéT Ba Tabvnmum/2020 Ne 4

XYKa/IMK MaxCy/oTniapu 3KCMopTW CyFypTacu
XapakXaTVHUHT  SPMUHW  AaBnaT TOMOHMAAH
Kornnab GepunnLLIn yNapHUHTE 3KCMOPT CaloXus-
TUHW oLIMpULLIra Xn3mar Kunagu.

C.KopoTkosa, KO Tkay, E.LLikapyna, MN.MMe-
pexopos, XX.Ckot, Y.OuHkensbeprnap TOMO-
HUAaH amaira OLMPWUIraH TagKUKOTNapPHUHT
HaTWKanapy KypcaTAWKK, KULLMOK XY Kanuru
3KCMOPTUHW  KpeauTnawl  camapagopivruHun
TabMUH/IALWHWHE 3apypuid Wwaptu 6ynmé, Tu-
opat 6aHKnapu TOMOHWMZAH 3KCMOPTHU MO-
ANANAWTAPULL Makcaampa bepuniraH KpeauT-
NApHUHT POU3UHU OMP KWUCMUHW JaBnaT To-
MOHMZaH konniab Gepununwimn (6oHUGUKaLmMs]
xmcobnaHagu[3].

A.TaBpUOBHUHI Xynocacura Kypa, 3Kc-
MOPTHU MONMANALWITUPULLHA TaKOMUIALITU-
pULL MyHanuwnapu 6ynné Kynuaarunap xmcoob-
naHagu:

- 3KCNOPTHU MOAMANALWITAPULL AaBnaT Ba
XYCyCUIi KanuTa/iHW y3naa My>accam 3TraH Tu-
3MMra acocnaHuLLIN Kepak;

- XanKapo UKTUCOAWIA TalwKumaoTnap ou-
NaH XaMKOP/IMKHU Ky4arTUpWLL;

- 9KcnopTépnapHM ax6opoT Ba KOHCal-
TUHT  Kynnab-KyBBaT/all WHCTUTYTUHM fpa-
TULW;

- 9KCNOPT KpeauTnapuHu CyfypTaiall
areHT/IMIMHN TalKWU 3TULL,

- 3KCMNOPTEPNApHUHT TPaHCMOpT Xapa-
XaTtnapuHu cybenamanai [4].

Y36EeKUCTOHIMK UKTUCOAYN ONMMNapaaH
O.LLIoAMOHOB  Xy»OKaTnalwTUpuaraH  akkpeam-
TUBMapaH arpap coxa KOPXOHallapUHUHT 3KC-
MOPT-UMMNOPT OnepauusaiapuHn MOMSNaLLTU-
pyLw Makcaanaa oiiganaHuil KynamMmmHA KeH-
rauTUpULLIHM Takng Kunrax [5].

WNANMMapAoHOBHUHT (MKpura Kypa, K-
YMK BM3HEC CYObEKTNAPUHMHT (LU XXyM/iafaH,
arpap coxafa aonuaT ropnTaétraH KNYnK 6us-
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KNLWNAOK XYXANNT

HeC CyObeKTNapuUHUHI] Talky casao (haonms-
TUHW KpeauTnaw amaanéTUHWU TakoMuniaLl-
TUPWLL YYYH YNAPHUHE XyXOKaTnawTupuaraH
aKKpeauTUBAp BOCUTacMAa amasira owmpuna-
AUraH TYNOBMapuvHW TUXOpaT GaHKIapUHUHT
MyAdaTtnv Ba oBepapadT Kpeautnapu xXmcoom-
AaH TYNaHULLIVIHN XXOPWiA KL Kepak [6].

Taxnmnnap Ba HaTuxanap, Y36eKMcToH
Pecnybnunkacmga KALWNOK XY)>KaMK Maxcynot-
napy  3KCMopTVW XKMWUHW owmMpuw  Aasnat
NKTUCOAWIA CMECATUHMHI YCTYBOP MYHauMLnia-
pugaH 6upn xucobnaHagu. Ly cababnu, KuLu-
NOK XY>Ka/IMK MaxCy/noTaapy 3KCMNOPTU XaK-
MWHM OLUMPWLL YYyH 3apyp 6ynraH LiapT-Lia-
POMTNAPHN ApaTULL, LWy >KyMajaH, KULLIOK
XY>KaMMK MaxcyfioTnapu 3KCMOpTUHU MONus-
NawTUpULW amaIMETUHU TaKOMUAALWTUPULLITa
anoxmfia abTMO0P KapaTMaMokaa.

Y36eK1CTOH Pecny6nukacy MNpe3naeHTu-
HUHT 2019 nmn 29 wongarn MNK-4406-coHnm
"KULLOK XY)XKanuru MaxcynoTnapvHm  uykyp
KaiiTa uwnall Ba 031K-OBKAT caHOaTWMHU fiHaja
PUBOXNAHTUPULL BYiMuya KyllMMYa vopa-Tas-
Oupnap TyfFpucuga’t  Kapopura MyBOGMIK,
2019 1imn 1 aBryctgaH 60wnab KyLWIoK Xyka-
NN MaxCyNOTUHN 3KCMOPT KUNYyBYMAAPHUHT
MaxCynoTHN cepTudUKaTiawTMpuil - 6yinva
Xapaxarnapn «Y3cTaH4apT» areHTIMrUHUHT
acoCnaHTMpuUAraH XMcob-kutobnapura MyBo-
(1K Y36eknucToH Pecnyb6nunkacu VIHBeCTULMS-
nap Ba TalKy caBAo BasUPAUTMHUHT SKCMOPT-
HW paFbaTNaHTMPULL areHTAUrM TOMOHMAAH
Konnaw;

nall AaBfat xamFapmacu Mabnarnapu xucoom-
[laH MUNNWiA BasloTagda, KuiimaTtn 10 Munnuapg,
CYyMAaH OLIMaranraH Mmkaopgaru, Y36eKncToH
Pecnybnmkacn Mapka3uii 6aHKM KailTa Monms-
nawTMpvw  ctaBkacummHr 1,5 6apasapujaH
owMainguraH oms cTaBKacuaa >xanb KunmHa-
aurad kpegutnap 6yhuvuya - 5 homsnm NyHKT
MUKAOPWAA; XOPWKUIA BanoTaga, KUAMaT 3K-
BMBasieHTAa 10 Munnmapg c5«daH oLimainau-
raH MUKAOpAa Xanb KUnnHaguraH Kpeautnap
6yiinya - Tvkopat 6aHKnapu TOMOHWAaH 6en-
rmnaHraH ous ctaBkacMHUHI 40 onsm, ammo
4 honspgaH opTMK GynmMaraH mukgopgda toms
XapaxaT/fiapuHu Konnawl y4yyH KoMmmneHcaums
GepuLL TapTUGM XXOPWiA KUMUHAN[7].

Y36ekuctoH Pecny6nmkacu Basupnap
MaxkamacuHuHr 2019 nn 23  depangarm
163-coHnn Kapopu 6unaH TacaukiaHraH "Me-
Ba-Cab3aBOT MaxCy/n0TNapuUHN SKCMOPT KUKLL
TapTNOM TYFpUCMLa T HU30Mra MyBOUK;

- TafbupKop/IMK CYyObeKTNapn Yarypxm
CaBAO KWW NuueH3nscura ara 6ynmacaaH
MeBa-cab3aBOT  MaxCy/noTnapy  3KCMNOPTUHU
amanra owwmpuw Xykykura aragupnap. byHoa
AKKa TapTtmbaarn TagoVpPKOpP/apHUHT MeBa-
ca63aBOT MaxCy/noT/iapy 3KCMopT TyLUyMapu-
ra AroHa CoMMK TYNOBW TYNaHULLWHM Ha3apaa
TYTYBYM COMUKKA TOPTULL TapTubWU KynnaHu-
nagu;

- 3KCNOPT KWI3NBYM FOPUAMK LLaXCnap me-
Ba-cab3aBOT MaxCy/n0T/apy 3KCNOPTUHM AacT-
nabky TYNoBCU3, akKKPeaUTMB odmMacaaH, 6aHk
KaonaTvHu  pacmuinawiTMpMaciaH — xamga

- Y36ekncToH Pceny6nmkacit BasvpnagcropT LapTHOMaHu TUXOpaT XasdiapuiaH

Maxkamacn Xxy3ypugarn Taa6upkopamk ao-
NIMATUHN PUBOXMAHTUPULLHN KYNNab-KyBBaT-

20171.

m OKcnopT

CYFypTa MOSIMCMCM3 aMasira OLUMPULL XYKYKWra
ara;

20181/.

u KVILLI/]OKXV)KaﬂVIK Max,CynoTtnapun aKCcnopTtTun

1-pacM. Y36eK1CTOH Pecny6inKacuga aKCropT Ba KULLOK XY>KaMK Maxcy10Tnapu
IKCNOPTUHUHT XaxXmu, Mapa. AKLL gfonnapwu [9]

- 3KCMOPT onepauusnapn 6yimua 6oxxmanraH  Ae6utop  Kap3LOpPJMKHUHT

Ha 0K [eknapayuacu pacMmuinawTupuiraH
caHagaH 6ownab TynoB Myaaath yTkasmb 16o-

VKTucognkT Ba Tabnmm /2020 Ne 4

nango
6ynuw Mygaatv meBa-cab3aBoT MaxCy/oTiapu
3"yH 120 KaneHaapb KyH 3aTU6 6enrunaHaau;

228



KNLWNOK XYXANMUTU

- 3KCMOPT KWN3LLYMAP 3KCMOPT KOHTPaK-

TV Ty3macdaH WHBOWC acocuia Mesa-cab3aBoT
MaxcynoTnapMHn Y36ekncToH Pecny6nmnkacu-
HUHT TWXopaT 6aHKnapuaary xucoteapak/ia-
pura Y36ekucToH Pecny6imkacu HOpe3uaeHT-
napufaH Xopwxuii Batotaga 6aHK yTkasmana-
PY, LUYHWHTAEK, XOPWKUIA KN MUNMINIA Banto-
Tafarv Hakg nyn mabnafnapvHu 6enrunaHraH
TapTnbaa 6aHK Kaccanapura KUpUTULL OpKau
100 thon3 onguHAaH TYNOB 0NN LIapTK GunaH
3KCMOPT KAWL XyKykura ara [8].

2018I.

20171

2016M.

1-pacmM MabnymoTaapuaaH KypuHaauky,
2017-2019 innnapga Y36ekncToH Pecnybnmka-
CW 3KCMOPTUHUHT XOKMU YCULL TEHAEHUMsACHTa
3ra 6ynraH. AMMO, KMLLINIOK XY>Ka/IMK MaxcynoT-
napu 3KCNOPTUHUHE XaXXMK 6ekapop 6ynraH.
2018 mnga KULINOK XYKa/IMK MaxCynoTnapu
3KCMOPTUHUHT Xaxxmy 2017 innra HucbataH
ce3unapnv japaxasa kamainraH.
Pecny6imkaMunsga KULLIOK XYXKaIuru co-
xacura MONMABUIA XU3MaTNapHW, acocaH, Ak-
LUMAA0pPAnK-TKopaT "ArpobaHk" Kypcatagu.

211,6

200 250

2-pacMm. AT “ArpobaHK’ TOMOHMAH KULLIOK XY)XXKa/nr nwnab Ynkapysumiapmy Ba
KOPXOHa/TapHUHT UMIMOPT onepauusanapy oyinya xyxokaTnawTupuiaraH akkpeanTmenap
Ba 6epunraH Kadgonatnap, Mapg. cym [10]

2-pacM MabaymoTnapugaH Kypuw Mj-
KNUHKK, 2016-2018 innnapga ArpobaHk TOMO-
HUOAH KWLLIOK XYXKaurv uwnab umkapysum-
NapUHUHT  UMMOPT  onepauusnapn  6yinya
OUMMITaH XY)OKaTNaWTUPUATaH XydOoKaTiallTu-
punraH akkpeauTBiap Ba 6epunraH kagonar-
nap Mukgopu 6ekapop 6ynraH. 2018 nnga
ywby kypcatkuy 2017 iimnra HucbaTaH KECKUH
nacarat.

LyHn anoxupga TabKuAiaw HXOU3KW,
Arpo6aHK TOMOHUAaH Tax/ M KUAWHIaH [aBp
MobaliHMAa KWLLMOK XYKaiurn umwnab uvka-
pyBUMIApU Ba KOPXOHaNapPUHUHT 3KCMOPT One-
paumsnapm 6yinnya xyyokatnawTupuirad ak-
KpeauTuBnap oumnmMaraH Ba kagonatnap 6e-
punmaraH. by aca, KULLIOK XYKa/IMK MaxCy/oT-
Napu 3KCMOPTUHM MOANANALLITUPULL aManMETK-
HW  TaKOMUAMALWTUPULL  HYKTau-HasapujaH
canbwuii xonar xucobnaHaau.

MabyMKW, KULLIOK XYXKalIMK Maxcy/oT-
napu 3KCMOPTUHU MOMIMANAWTUPULLHUHE My-
XMM MaHbanapugaH 6upn 6ynmb, Tuxkopat
BaHKNapUHUHI KpeauTnapy xucobnaHaaun. bu-
POK;, TVXKOpAT GaHKNapPUHWUHT KpeauTnapu xu-
CoOMaH KMLLINOK XYXKa/IMK MaxcynoTniapy aKc-
MOPTUHY MONMSNALLTUPULL X&XKMU KpeauTiap-
HUHTI (hou3 cTaBkacura GOFnK. AQCycku, pec-

MKTucoaméT Ba Tabnmm /2020 Ne 4

ny6avkamus Tmxopar 6aHKnapu TOMOHWU[AH,
Wy >KymnagaH, ArpobaHK TOMOHWAaH arpap
coxacy CybGbeKTnapura MW Ba XOPWXKUIA
BatOoTaNapia OepunaéTraH KpeguTnapHUHT
(houn3 cTaBkanapm OKopu 6ymb, KMLLIMOK Xy>ka-
MK  MaxCynoTnapyu 3KCMOPTUHM  KpeauTiaLL
XOKMVHU OLIMpULLITa TYCKUHNK KUNagu.

2018 nnga ArpobaHk TOMOHMZaH hep-
Mep XYKanvknapura UHBECTULMS NORnxanapu-
HW MOMMANAWTMPULL YUYYH UHBECTULMOH Kpe-
antnap 60 oirava myppatra, MMNAnK 22 (oms-
AaH 26 ¢omsraya 6ynraH ctaBkanapja, avinaH-
Ma MabnaFnapHu Tynaupuw yyyH 12 oiiraya
mMyagatra, annnvk 22 gousgaH 26 owmsraya
6ynraH craBkanapga 6Gepungun. LUyHWUHrgek,
Arpo6aHK TOMOHMZAH XOPWKMWIA BantoTanapga
GepunraH KpeaMTNapHUHT (O3 CTaBKacK Xam
HucbaTaH tokopuaup. MacanaH, ArpobaHk To-
MOHMAaH [epMaHUAHUHT  JlaHAeCcOaHKUHUHT
KpeauT NuHMUANapu xucobugaH 6GepunaérraH
KPeAuUTNapHUHI  ()ou3 CcTaBKacu 6 ONAKK
EURIBOR + 15% + 2 housHKW, T3PKUAHWUHT
"3upaat" 6aHKUHWHT KPeauT NUHUACK XMcobu-
[aH 6epunraH KpegMTnapHUHT (on3 cTaBKacu
6 onnuk Libor + 8,75 dousHn Tawwkun atagu
[11]. By aca, ce3nnapnu gapaxaga rokopu 6yn-
raH qpouns cTaBkanapuamp.
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KNLWNOK XYXAJINT A

®uKprmm3ya, pecnybmKamMmm3ga KULLIoK
XYKa/IMK MaxcynoTiapu 3KCNOPTUHM  MOUS-
nawTUMpUW  amMaIMETUHU  TakOMMUINALLTUPALL
mMakcaguaa Kynugarn TafovpnapHu amaira
OLUMPULL Makcazra MyBOMKAWP;

1. TwpkopaT 6aHKNapu TOMOHWAAH KWLL-
NOK MaxornoTiapy akcnopTa 6yinya ounnagu-
raH  Xy@oKarnawTmpuaraH — akkpeauTuenap
XOKMUHA OLUMPULL YW BunaH MasKyp 3KC-
MOPTHM MOMMSNALLITUPULL KYNTaMUHWN KeHrain-
TMpWLW Makcaauaa, 6upuHUMaaH, ywoby akkpe-
AVUTUBNAP 3KCMOPT KUIUHAETraH KULINOK Xy-
XamMrn Maxcynotnapu Tynosu 6yiinya xopu-
XN GaHKHUHT XYXOKATNALUTUPHATaH akkpeau-
TMBM MaBXyf 6ynraH akcnopTépnapra o4nnu-
LW NTO3UM; VKKMHYMAaH, 3TNBY aKKpeanTmenap
XMcobuaaH 3KCnopT KUIMHaauUraH ToBapaapHu
nwnab ymkapuwl 6munaH 60FnK 6ynraH >Kopuii
XapaxaTnap Ba TOBap/japHW TalluLl XapaxaT-
napu MOMMANALUTUPUINLLN Kepak; YYUHUYNAaH,
ywby akkpeauTuBnapAaH (oiganaHswym aKc-
NOPTEPNAPHUHT YXOPUIA MKBUAANANTA Xa/IKa-
PO aMasIMETAa YM3LWIbTUPOR TUAraH MEbPUIA
TanabgaH (2,0) nacT 6ynmacnurm 3apyp.

2. Twkopat 6aHKnapu KpeguTnapn xVo-
OugaH KULWNOK XY)Ka/IMK MaxCcy/noTiapu 3Kc-
MOPTUHN MOMMANAWTUPULL XKMUHN OLUIMPULL
mMakcaguaa, GupuHUMAaH, 3KCMOpPT KWIMHaET-

raH Maxcynotnapu 6yiinya Tynos KadonartiaH-
raH KULWNOK XYKa/IMK MWnab ymkapysumiapm
Ba KULLOK XY)a/IMK KOpXxoHanapura 6epuna-
éTraH KpeLuTNapHUHT (POou3 CTaBKacuHu 6en-
rmnawja KpeauT Ba (OM3 PUCKUHUHT [apa-
XanapuHu xpucobra onuw 3apyp; UKKUHYMAAH,
KALINOK XY>KaIMK  MaxCynoTnapuHu 3KCnopT
Kun3™um cybbekTnapHn Mapkasuii 6aHK TOMO-
HWZaH CeNeKTVB KPeauTNallHN Aynra Kynuw
NO3UM; YUYMHUMAAH, TUXXOpaT GaHKIapy TOMO-
HugaH 6epunaéTraH mMasKyp 3KCMOpT KpeauT-
NapuHU KaTbUn 6enrmnaHraH cTaBkanapga be-
PUMNLLMHA TabMUHMAW Kepak (OYHUHT YdyH
TXKOpaT 6aHKNapu XOpwKuii BantoTanapga
Xanb KunaguraH pecypcnap Karbuin 6enrnnan-
raH CTaBKara ara 6ynmim Kepak).

Ma3k3h TakMHUHT aManiméTra TaTbukm
Kyingarn HaTuxanapHu 6epaau;

- KAUDK xyXKaiumk MaxcynoTnapuHm
3KCMOPT KWYBUMNAPHUHT BaHKMAPHUHE 3KC-
nopT KpeauTnapuaaH (oinganaHnLl fapaxacu
owaau;

- TWXopaT G6aHKNapPUHWHI 3KCMOPT Kpe-
antnapu 6unaH 60FNUK BYNraH KpeguT pUCKK
fapaxacu nacasau;

- 3KCMOpTYM arpap Ccy6bekTnap YudyH
(houn3 pucKuM cesnnapnu fapaxaga nacasgu.
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