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OPUHAHCOBAS BE3OITACHOCTDb MEXKAYHAPOIHBIX
OTHOIIEHUH B KOHTEKCTE SKOHOMHWYECKOTI'O POCTA
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Mazucmp 1 kypca Tawkenmckozo 20cy0apcmeeHH020 IKOHOMUYECKO20

VHUgepcumema

Annomayun. Cmamvsi noceiwjeHa aumaiuzy odecnedeHuss @OUHAHCOBOU
bezonachocmu 8 MeHCOYHAPOOHBIX OMHOUWleHUsAX Y30ekucmauma 8 YClo8uUsixX
enobanuzayuu u SKOHomuyecko2o pocma. Paccmampueaemces ponv Llenmpanvnozo
banka Y3bexucmana 6 compyoHuuecmee ¢ MeHCOYHAPOOHbIMU PUHAHCOBLIMU
uHcmumymamy, maxkumu  kax  MeoicOynapoousiii  8antomusiii - GOoHO, O
COBEPUIEHCNBOBANUSL MAKPONPYOCHYUALHOU U OEHENCHO-KPEOUMHOU NOIUMUKU,
BHeOpeHUsL MENCOYHAPOOHBIX CMAHOAPMO8 (PUHAHCOBOU OMYUEMHOCIU U VY YUUEHUS
CMamucmuKkyu @HewlHe20 cekmopa. Akyenm coenan Ha 3HAYEHUU MOOepHU3AYUU
NIIAMENCHBIX CUCEeM U obecnedenuy ux 3auumsl om Kubepyepos, a makoice Ha
BAHCHOCMU NOBLLULEHUS NPO3PAYHOCIIU U YCIMOUYUBOCMU OAHKOBCKOU cucmembl. B
cmamve  AHANU3UPYEeMCs  GIUAHUE  MeNCOYHAPOOHO20 — COMPYOHUYeCmea Ha
Qunancosyro besonacHocmv Y3zbexucmana, nooyepKusaemcs. poib Unmezpayuu
MEANCOYHAPOOHBIX NPAKMUK 8 YKpPeNnieHue HaAYUOHAIbHOU (UHAHCOBOU cucmembl U
YayuuleHue uHancogol cmaburbHOCmMuy CMpambl.

Knwuesvie cnoea: ¢uuancosas  0e30nacHOCMb,  MeHCOYHAPOOHOE
compyoHuyecmeo, lLlenmpanvhvii banxk Y3bexucmana, MaxponpyoeHyuaibHas
NOJUMUKA, OEHEN’CHO-KPeOUMHAss NOIUMUKA, MeNCOVHAPOOHble CMAHOApmbl,
QuHancosas omyemHOCMb, NIAMENCHble CUcCmembvl, Kubepyeposvl, OAHKOBCKAs

cucmema, ycmoﬁuueocmb.
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BBEJIEHUE

®dunHaHcoBask 6€30MACHOCTh MEKTYHAPOIHBIX OTHOIICHUN UTPAET KIIOYEBYIO
poJib B YCTOMYMBOM pa3BUTHM HKOHOMHUK Ppa3BUBAIONIMXCA CTpaH, BKIOYas
V30ekucran. B ycnoBusax riobanuszanuu, pocTa MEXAyHApOAHOW TOPTOBIM U
yYBEJIMUEHUS] TPAHCTPAHMYHBIX TOTOKOB KamuTana oOecnedyeHrne (UHAHCOBOU
CTaOMJIBHOCTH CTAaHOBUTCS OJIHOM M3 MPUOPUTETHBIX 3a7ad JUIsi TOCYJapCTB,
CTPEMSIINXCA K I0JATOCPOYHOMY SKOHOMUYECKOMY POCTY.

Pa3BuBaronecs: crpaHbl, Takue Kak Y30€KHCTaH, CTAJIKUBAIOTCS C PSAIOM
BBI30BOB, CBS3aHHBIX C KOJICOAHUSIMH BAIIOTHBIX KypCOB, PHUCKAaMH YTEUKHU
KamnuTasia, ysI3BUMOCTbIO (PMHAHCOBBIX CUCTEM K BHEIITHUM I1IOKaM U HEAOCTATOUHOM
nuBepcuuUKanuei SKOHOMUKM. B TO ke BpemMss SKOHOMUYECKHH pOCT,
HaO0JII01aeMbIid B TAKMX CTPaHAaX, OTKPBIBAET HOBBIE BO3MOKHOCTH JIJISl IPUBJICYECHUS
WHBECTUIIUN, PACIIMPEHUS DKCIIOPTA U YKPEIICHUS] MEXTyHAPOIHBIX TapTHEPCKUX
cBsa3ed. OfHAKO ATH TMEPCHEKTUBBI TPEOYIOT CO3/JaHMS HAJEKHBIX MEXaHHU3MOB
3alUThl  (PUHAHCOBOW OE€30MaCHOCTH, KAaK Ha HAIMOHAJbHOM, TaK M Ha
MEKIyHAPOIHOM YPOBHSIX.

s V30exkucrana, HaXOISIIETOCS Ha dTane aKTUBHBIX SKOHOMHYECKHX
pedopM 1 HHTErpaui B MUPOBYIO SKOHOMHKY, 0COOYIO0 3HAUMMOCTh MPUOOPETAIOT
BOIIPOCHl  MUHUMHU3AIIMM  BHEIIHUX PHUCKOB, A(OQPEKTUBHOTO  yIpaBICHUS
MEXIyHApOJHbIMK  (PUHAHCOBHIMM  TOTOKAaMU U pa3BUTUS  (HUHAHCOBOM
UHOPACTPYKTYphl. BaKHBIM acmeKkToM Takxke SBISIETCS MOJiep)KaHue OanaHca
MEXKJy OTKPBITOCTbIO AKOHOMHMKH W 3alllUTON HAIMOHAJIBHBIX HMHTEPECOB, UYTO
TpeOyeT BBIPAOOTKM CTPATETUUECKUX TOAXOJ0B K yIpaBieHUIO (puHAHCOBOM
0€30I1aCHOCTHIO B MEKTYHAPOIHBIX OTHOILICHUSX.

Hacrosimass ctaThs MOCBSIEHAa HCCIEAOBAaHUIO poJid  (pUHAHCOBOMU
0e30macHOCTH B 00ECIIEYEHU N YCTOMUUBOTO SKOHOMUYECKOT0 pocTa ¥Y30eKucTaHa B
YCIIOBUSIX pacTyIlel HHTErpali B MUPOBYIO SKOHOMUKY. B paboTte ananuzupyorcs

KIIFOUCBLIC YI'PO3bl U BO3MOXHOCTH JIA q)HHaHCOBOIZ CUCTCMbI CTpaHbl, a TAKXC
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npeiaraloTcs peKkoMeHjauu 1o  (GopMupoBaHuio 3(PGHEKTUBHOM MOJUTHKH,
HaIpaBJICHHOW Ha yKperuieHHe (PUHAHCOBOW O€30MaCHOCTH B MEKIYHAPOIHBIX
OTHOIIICHUSX.

METOAO0JIOTUA UCCJIIEJOBAHUSA

B mpomecce  wucciegoBaHus ~— NPUMEHSUINCh — Pa3JIMUHBIE  METOJbI,
obecrieynBaroIMe BCECTOPOHHUN aHAIU3 TeMbl. MeToa aHanmu3a W a0CTpaKIuu
MO3BOJIMJI  BBIICTUTh  KJIIOYEBBIC  ACMEKThl, CBS3aHHbIE ¢  (UHAHCOBOM
0€30MacCHOCThIO Y30EKHCTaHa, U CTPYKTYpUPOBaTh HH(POPMAIIUIO IS BBISBICHUS
OCHOBHBIX YIpOo3 W BO3MOXHOCTEM B MEXKIyHAapOJHBIX OTHOILICHHSAX. Meron
WHIYKIUU ObLT HWCIONB30BaH MNPH HM3YYEHUU B3aUMOJICUCTBUS Y30€KHUCTaHa C
MEXIyHAPOJIHBIMA (PUHAHCOBBIMM HMHCTUTyTaMHU U TMapTHepamu. Ha ocHoBe
KOHKPETHBIX MPUMEPOB ObLIU CHOPMYITUPOBAHBI MPAKTUUECKUE PEKOMEHAAIlUH,
HaIlpaBJ€HHbIE HA TMOBBIIIEHUWE (PUHAHCOBOM YCTOMYMBOCTH CTpaHbl. MeTon
abCTpakIMM TOMOT COCPEJOTOYUTHhCS Ha HaumOoJiee 3HAYMMBIX DJIEMEHTax
npoOJIeMbl, YIIPOILasi CI0KHBIE B3aMMOCBSI3U U CO3/1aBas OCHOBY MJis pa3pabOTKu
() PEKTUBHBIX CTpaTEruil. DTOT MOAXO]] CIIOCOOCTBOBAI 000OIIEHUIO MTOTYyUYCHHBIX
JAHHBIX M BBISBJICHUIO KJIIOYEBBIX HAMNpaBICHUU ISl JaJIbHEHUIIEro aHajau3a.
[IpuMeHeHue JaHHBIX METOJIOB MO3BOJIWIO IIYOOKO M3YUUTh TEMY U MPEITI0XKUThH
000CHOBaHHBIC PEIISHHUS 110 YKPETUICHUIO (PMHAHCOBOM 0€30MacHOCTH Y30eKuCcTaHa
B YCJIOBUSAX MEXKIYHAPOIHOTO SKOHOMUYECKOTO COTPYIHUYECTBA.

OB30P JIMTEPATYPHBI

Bormpocsl ¢puHaHCOBOM 0€30MaCHOCTH B MEXKITYHAPOIHBIX OTHOIICHUSX U MX
BIIMSIHUE HAa KOHOMHUYECKHM POCT pa3BUBAIOIIMXCS CTpaH, BKJIoUas Y30€KUCTaH,
IIMPOKO OCBEIIEHbl B Hay4yHOW nuTeparype. Hubke mnpeacTaBieHbl KIIHOYEBbIE
paboThl 3apyOekHbIx, aBTOpoB H3 cTpaH CHI' u y30ekckux wuccienoBaTeseH,
MOCBSIIIICHHBIC TAHHOW TEMaTHKeE.

B nuccepranium Hapeimkuaa A.A. «DKOHOMHYECKas JUILUIOMATHS BO

BHEIIHETIOJUTUYECKON nesiTenbHOCTH  Poccuiickorn ®Denepaiuu: COBPEMEHHOE
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COCTOSIHUE M TIEPCIEKTUBBI PAa3BUTHUSD» PACCMATPUBAIOTCS TEOPETUUYECKHE U
MPAKTHYECKHUE aCTIEKThI MOBBIIICHHS 3()(PEKTUBHOCTH SKOHOMUUECKON TUTIIIOMAaTUU
Poccun, uyto wumMeer 3HAaueHWE I TOHMMaHUS MEXaHU3MOB OOecreYeHUs
¢duHAHCOBOW 0€30MAaCHOCTH B MEXKYHAPOIHBIX OTHOMEHHSX [1].

B muccepranmu ['Bacamms K. JI. «Bausaue ocoOeHHOCTENH YKOHOMHK CTpaH
Bocrouno-EBponeiickoro u LlenTpanbHo-A31MaTcKOro pernoOHOB Ha UX (PMHAHCOBYIO
0€30MMacHOCTb» aHAIM3UPYIOTCS — creuuduyeckue (akTopbl, BIHUSAIONINE Ha
¢dbuHaHCOBYIO Oe30macHOCTh B cTpaHax LleHTpanbHON A3uM, YTO aKTyalabHO ISt
VY36ekucrana [2].

B cratbe «®DuHAHCOBBIE UCCIENOBAHUS PACCMATPUBAIOTCS OPUTHHAIbHBIC
Hay4yHbIE€ CTaThU, OPUECHTHUPOBAHHBIEC HA TEOPETHUECKOE 0000IEHNE U MPUKIIATHON
aHanu3 (MHAHCOBBIX aCIEKTOB, YTO CIIOCOOCTBYET IMOHUMAHUIO (PUHAHCOBOM
0€30MacHOCTH B MEXYHAPOIHBIX OTHOIICHUSX [3].

B nucceprauun EpmanoBont @. « DyHKIIMOHMPOBAHUE TPAHCHALIMOHAJIBHBIX
KOpHOpauuii B yCIOBUAX I100aIU3aliy U UX BIUSTHUE HA SKOHOMUKY Y 30€KHUCTaHa
uccienyercs BiausHMEe THK Ha BHEWIHIOK MOJWATUKY pPa3BUBAIOLIUXCS CTPaH,
BKJItOYasi Y30CKHUCTaH, YTO BaYKHO JUIS aHAIHM3a (UHAHCOBOM Oe3omacHocTH [4].

AHAJIN3 U PE3YJIBTATDI

B ycnoBusix rnobGanmuzammu obecnieueHre (UHAHCOBOM Oe30macHOCTU
CTAHOBUTCS OJHHMM H3 KIIIOYEBBIX (PAKTOPOB YCTOWYMBOIO HSKOHOMHUYECKOTO
paszButusa. Pa3BuBaromiuecst cTpaHbl, TakMe Kak Y30€KHCTaH, CTaJKHUBAIOTCS C
HOBBIMHU BBI30BAMH, CBSI3aHHBIMU C MHTETPALIMEN B MUPOBYIO SKOHOMHUKY, BKJIFOUas
(UHAaHCOBYI0O HECTAaOMIILHOCTh, KHOEpPYTrpo3bl U H3MEHEHUS B MEXIYHAPOJHBIX
pBIHKax KamuTaja. B 3Toil cBA3M poib IIEHTpalbHBIX OAHKOB Kak TIapaHTOB
(brHaHCOBOM CTAOMIIBHOCTH 3HAYUTEIBHO BO3PACTAET.

OnHuM Y3 KJTIOYEBBIX acleKTOB (DMHAHCOBOM OE30MaCHOCTU SBIISIETCS
3¢ (eKTUBHOE MEXAYHAPOIHOE COTPYAHUUYECTBO, HATPABICHHOE HA OOMEH OIIBITOM,

COBEPIIICHCTBOBAHUE PETYJIUPOBAHUS U aHAlTAIMIO MEPEAOBBbIX MpakTuk. B 2023
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rony lLlentpanbubiii O0ank PecrnyOmuku Y30ekucTaH MpPOJOJIAKUI AKTUBHOE
B3aMMOJICUCTBUE C MHOCTPAHHBIMHU (DHHAHCOBBIMU OpPTaHU3ANUSIMH U MMapTHEPAMH,
YTO CTaJ0 BaKHBIM IIarOM B YKPEIUICHUH (PUHAHCOBOM CUCTEMBI CTPAHBI.
LenTtpaneubiii O0ank mpoBen Oonee 314 BcTped ¢ MeXIAyHAPOAHBIMU
(VMHAHCOBBIMU WHCTUTYTAMH, 3apPyOC)KHBIMH IICHTPATBHBIMU OaHKaAMU U JAPYTHMH
WHOCTpPaHHBIMU OpraHu3aIusaMu, 94To Ha 47% Oosbie, yem B 2022 roay. bonbiias
yacTb 3TuX BcTped (71%) Oblma mpoBedeHa OYHO, YTO CBUJETEIBCTBYET O
OPUOPUTETE JIMYHOTO B3aUMOJEHCTBUS B TOCTPOCHUU JIOBEPUTEIBHBIX U

IIPOAYKTUBHBIX OTHOILICHUH.

Mexaynapoanbic HYHHAHCOBLIC HHCTHTYTHI
* Jlpyric HHOCTPAHHBIC KOMIAHHH
* Muoctpannsic Ganku

HuocTpannbie HeHTpaibHbic OaHKH

. MC'IK,’IYII&}')OIII!NC HHTCIPalHOHHLIC
OprafHHsaumuH

IIpoBenennbie BcTpeun B 2023 roay [5]

OcHOBHbIEC HaNPABJIEHUS COTPYIHUYECTBA BKIIOYAIIU:

1. AHaJIN3 MAKPOIKOHOMHUYECKOM CUTYallUM U 0AHKOBCKOM CHCTEMBI.
B pamkax corpynnuuectBa llentpanpHoro Oanka PecmyOnuku ¥Y30ekuctan c
MEXIYHAPOJAHBIMUA (DUHAHCOBBIMU OpPraHU3alMsAMU 0CO00€ BHUMAHUE YACISIOCH
yIIIyOJIEGHHOMY aHAJIU3y MaKpPOIKOHOMUYECKON CUTYallMH, a TAaKXK€ YKPEIJICHUIO U
COBEPIIICHCTBOBAHUIO  HAIMOHAIILHOW  OaHKOBCKOW cucTembl. COBMECTHBIC
UCCJIEIOBAHUSI U OOMEH ONBITOM C 3apyO€KHBIMU MapTHEPAMH CTald Ba)KHBIM
MHCTPYMEHTOM JUJI MOBBIIIEHUS] KAYECTBA 3KOHOMHYECKUX MPOTHO30B U OLECHKU

TEKYIIMX TEHICHIIUH.
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OnHuM U3 KITIOYEBBIX aCHEKTOB aHaM3a MaKpOIKOHOMHUYECKOW CHUTyaluu
SABJIACTCS KOMILJIEKCHOE H3yYeHHE IUHAMHKU TaKHUX TOKa3aTelei, Kak pocT
BaJIOBOT0 BHyTpeHHero npoaykra (BBII), ypoBerb uHQIISIIKT, Kypc HAITMOHAILHON
BaJTIOTHI, a TaK)Ke (PMHAHCOBAsI CTAOMIIBHOCTh Ha ypOBHE rocyaapcTBa. COBMECTHO €
MEXIyHApOAHBIMU 3KcnepTamMu LleHTpanbHblii OaHk Y30€KHUCTaHA YIyYIINI
METO/Ibl MPOTHO3UPOBAHUSL U AJIANITUPOBAT MX IOJ OCOOCHHOCTH HAI[MOHAJILHOMN
HKOHOMHUKH, YTO TMO3BOJIUJIO TOUYHEE OLICHWBATHh BHEIIHUE M BHYTPEHHHE PUCKH, a
Takke 3QPEeKTUBHO pearupoBaTh Ha BOZMOXKHBIE SKOHOMUYECKUE KOJICOaHUSI.

Kpome Toro, akTuBHOE COTPYIHHYECTBO C 3apyOekKHBIMU IIEHTpPATbHBIMU
O0aHKaMH ¥ MEXIyHapOAHBIMH (PHHAHCOBBHIMH HHCTHTYTaMH a0 BO3MOKHOCTb
OOMEHSTHCS MEPEAOBBIMU METOJIAMHU U MOAXOAAMHU K PEryJIMpOBaHUI0 OAaHKOBCKOMN
cucteMbl. B pesynbpTaTe 3TOro OBLI COBEPIIEHCTBOBAH MPOLECC OaHKOBCKOTO
HAJ30pa, YTO B CBOKO OYEPEAb CHOCOOCTBOBAJIO IMOBBILIEHUIO HAJEKHOCTH M
YCTOMYMBOCTU (PMHAHCOBBIX MHCTUTYTOB Y30€KHCTaHa. YCHWIEHHas paboTa 1o
COBEpIICHCTBOBAHUIO MOHHTOPMHTa OAHKOBCKMX OMEpaluili © BHEAPEHHUIO
COBPEMEHHBIX MHCTPYMEHTOB KOHTPOJISI TIO3BOJIMJIA HE TOJBKO MOBBICUTH YPOBEHb
MIPO3PAYHOCTH, HO M YMEHBIIUTHh PUCKH, CBSI3aHHBIE C HEIUIATEKECTIOCOOHOCTHIO
0aHkoB. B3anmozeiicTBre ¢ MexXayHapOIHBIMU MAPTHEPAMHU TIOMOTJIO BBIPAOOTATh
Oosiee TOYHBIE WHAMKATOPBI ISl OLIEHKH 370pPOBbsi OAHKOBCKOM CHCTEMBI, UTO
BKJIIOUAJIO yIydIIEHHE OIEHKN KauTaln3aui 0aHKOB, UX TUKBUIHOCTH U YPOBHS
KPEUTHBIX PHUCKOB. BBeleHHE HOBBIX CTaHAApPTOB W METOJMK B aHAJIU3
(bMHAHCOBBIX IMOKa3aTelie crnoco0cTBoBaO Oosiee 3h(HEKTUBHOMY pearupoBaHUIO
Ha TOTEHIMAIbHbIE YIPO3bl U BBI30BBI, YTO, B CBOIO OYepelb, YKPEIUIO
(UHAHCOBYIO CTAOUIILHOCTD CTPAHBI.

Taxum 06pazoM, cotpyaanuecTBO LleHTpanpHOTO OaHKa ¢ MEXTyHAPOHBIMH
mapTHepamMu B 00JacTH  aHalW3a MaKpPOIKOHOMHYECKOW  CHUTyallil |

COBEpUICHCTBOBAHUSA OaHKOBCKOM CHCTEMBbl MO3BOJIMIO Y30EKHCTaHy MOBBICUTH
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YpOBEHb CBOEH (hMHAHCOBOW OE30MACHOCTH W JIydIlle MOATOTOBHUTHCS K BBI30BAM
JI00aThHONU SKOHOMUKH.

2. bankoBckuii HaaA30p.

B pamkax BcTpeu ¢ MEXIyHAPOIHBIMU (PHHAHCOBBIMU HHCTUTYTaMH 0C000€
BHUMaHKE ObUIO yIETIEHO 00CYKICHUIO MEPEIOBBIX TPAKTUK U MHCTPYMEHTOB
OAHKOBCKOI'0 HaJ[30pa, YTO ChITPANIO BAXKHYIO POJIb B YKPEIUIEHUU TPO3PAYHOCTH U
HAJIS)KHOCTH 0aHKOBCKOTO CEKTOpa ¥Y30eKucTaHa.

CoBMecTHO ¢ 3apyOekHBIMHU Kojuieramu lleHTpanpHbiii OaHk Y30ekucTaHa
aHAIM3UPOBAI  MEXKIyHapOJIHBIE CTaHAApThl  HaA30pa 32  (PUHAHCOBBIMHU
WHCTUTYTaMH, BKJIIOYas BHEAPCHHE METOJOB CTPECC-TECTHPOBAHUS, OICHKU
KauecTBa aKTUBOB U aHalM3a YCTOMYMBOCTH OaHKOB K BHEIIHMM IIIOKaM. JTHU
WHCTPYMEHTBI TIOMOTAIOT BBISABISITH TIOTCHIIMAIBHBIE PHCKA W CBOEBPEMEHHO
MPEANPUHUMATD MEPBI I UX MUHUMHU3AIIAH.

BaxxHol yacTho 00CYXJIEHU CTalI0 BHEAPEHUE IPAKTUK, HAPABICHHBIX HA
MOBBIIICHUE TPO3PAYHOCTH OAHKOBCKUX OTIEPAIMA, YTO BKIIOUYACT YIyUIICHUE
CHUCTEMBI OTYETHOCTH, PACKPBHITHS HUHPOPMAIIUUA U COOJIFOJCHUS MEKTyHAPOIHBIX
CTaHJAPTOB IO YIMPABJICHUIO PUCKAMH. DTH IIIard CIOCOOCTBOBAIIA YKPEIIJICHHUIO
JOBEPHSI KaK CO CTOPOHBI BHYTPEHHETO PhIHKA, TAK U CO CTOPOHBI MEKTyHAPOTHBIX
MapTHEPOB, UTO, B CBOIO 0YEPE/Ib, TOBBICUIIO YCTOMYHUBOCTh OAHKOBCKOTO CEKTOPa K
BO3MOYKHBIM 3KOHOMHYECKUM M (PUHAHCOBBIM KPH3HCAM.

Kpome Toro, BHeapeHHE ITydIIUX MEXKIyHAPOIHBIX MPAKTUK IMO3BOJIUIIO
[lenTpanbHOMYy OaHKy YJIYYIIATH MPOIIECC MOHHTOPUHTA M OLIEHKH PHCKOB,
CBSI3aHHBIX C KPEIUTHOW WM JMKBHIHON AEATETHHOCTHIO OaHKOB, YTO SIBIISETCS
BaXHBIM MIaroM B oOecredyeHHH (PUHAHCOBOW O€30MaCHOCTH CTpaHbl. Takoe
COTPYIHUYECTBO C MEKIYHAPOIHBIMU (PHHAHCOBBIMH YUPEKICHUSIMHU 00ECTICUNIIO
VY30eknucrany AOCTYI K HOBBIM MHCTPYMEHTaM PEryJIHUpPOBaHUS, CIOCOOCTBYIOIIUM
3¢ (HEKTUBHOMY YIIPABJICHUIO PUCKAMU U MOICPKAHUIO CTAOMIBHOCTH OAHKOBCKOM

CHCTCMBEI.
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3. ILnare:xkHbie CHCTEMBI " Kn0ep0e30nacHoOCTb.
B ycnoBusix mudpoBH3alii W CTPEMHUTEIBHOTO Pa3BUTHS TEXHOJOTHH 0co0oe
BHUMaHHE ObUIO YAEJIIEHO MOJIEPHU3AINH TUIATEKHBIX CUCTEM M OOECIEYEHUIO UX
3alUTBl OT KuOepyrpo3. B3amMopeiicTBue ¢ MEXIyHApOAHBIMH IMapTHEPaAMHU
no3Bowio LleHTpanbHOMY OaHKy Y30eKucTaHa BHEIAPWUTH MEPEIOBHIE PEIICHUS B
00sacTu G€30MaCHOCTH TUIATEKHBIX CHUCTEM, YTO CTAJIO KIIIOUEBBIM (PaKTOPOM B
MOBBINICHUN UX YCTOMIMBOCTH K KuOepaTakaM 1 ((MHAHCOBBIM MOIIICHHUYECTBAM.
VYyactue B MEXAYHApOJHBIX CEMHUHapax U KOH(PEPEHIMSIX A0 BO3MOKHOCTh
U3YYUTh YCIENIHbIE MPUMEPHI, MPUMEHSEMbIE B APYIHMX CTpaHax [JIsl 3allUTh
IJIATSKHBIX MHPPACTPYKTYp. B Xome obcyxaeHUil ¢ 3apyOeKHBIMHU DKCIIEpTaMHU
ObLIH PaccCMOTpPEHBI WHHOBAIMOHHBIC METO/IbI 3aIUThI JTAHHBIX,
KpUNITOTpadUuecKre TEXHOJOTHH U CUCTEMBbI ayTCHTH(UKAIINHA, KOTOPhIE aKTUBHO
UCITOJIB3YIOTCS B MEKIyHApOAHOW TIPAKTHUKE. DTO IMO3BOJWIO aJalTHPOBATh
Jy4IIue MHUPOBBIC MPAKTHKUA K HAIMOHAIBHBIM YCJIOBHSIM, YTO B CBOIO OYEpE/b
CIOCOOCTBOBAJIO YIYUIICHUIO YPOBHS OC30MAaCHOCTH W TIOBBIIICHHIO JOBEPHUSI K
AJIEKTPOHHBIM TUTATEKHBIM CUCTEMaM B Y30€KUCTaHE.

Taxoke, BHEIpEHHWE TAaKUX TEXHOJOTHH IMO3BOJMJIO 3HAYUTEIBHO CHHU3UTH
PHUCKH, CBSI3aHHBIE C KHOEPYTpo3aMHu, oOecTieunB 00iee HaEeKHYTO 3alTUTy KakK JIs
HAIMOHATBHBIX (PMHAHCOBBIX YUPEKIACHHUM, TaK U JIJIs TIOJIb30BATENICH MIIATEKHBIX
CUCTEM. OTH IIarW CTajld BaXXHBIM JJICMEHTOM B TMOJICpKaHUW (PHUHAHCOBOU
CTAOWJIBHOCTH M 0€30MaCHOCTH CTPaHbl B YCJIOBHSIX TJIOOANBHONU HU(pPOBU3AIUU
(MHAHCOBBIX PHIHKOB.

OTW Wark He TOJbKO yKpenuiau no3uuuu LleHTtpanbHoro OaHka Ha
MEXTYHAPOIHON apeHe, HO 1 3aJI0KUIIN OCHOBY JIJISl TATbHEHIIIETO SKOHOMUYECKOTO
pocTta cTpaHbl. Takoe COTPYAHMYECTBO CIOCOOCTBYET MOBBILICHUIO IOBEPUS K
dbuHaHCOBON cucTeMe VY30eKHcTaHa M paCIIMPEHUI0 BO3MOXKHOCTEW st

WHTETPAlUU B TI100aIbHbIC (PMHAHCOBBIC MPOIIECCHI.
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B 2023 roay Lentpanbhblii Oank PecrnyOmuku Y30ekucTaH MpoaOKIII
aKTUBHYIO pabOTy MO MPUBIICYCHUIO MEKTYHAPOTHON TEXHUYECKON MOMOIIHU, YTO
CTaJI0 BAXXHBIM HHCTPYMEHTOM JUUIsl COBEPIUECHCTBOBAHMS PA3JIMYHBIX AaCHEKTOB
¢uHAHCOBOM W MaKpOIKOHOMHYECKOW TMOJUTUKU. B ordetHoM roay ObLIO
MPUBJICYCHO 22 MUCCUHU TEXHUYECKOU MOMOIIM OT MEXTyHAPOIHBIX (DUHAHCOBBIX
UHCTUTYTOB, 4TOo Ha 30% Oonpme mno cpaBHeHuto ¢ 2022 rogoMm. 3To
CBUJICTEILCTBYET O PACTYIIEM HHTEPECE K COTPYTHUYECTBY U O CTPEMIICHUHU CTPAHbI
BHEPATH JTyUIINE€ MUPOBBIE MPAKTUKHU B 00JIACTH (PMHAHCOBOM M 3KOHOMHYECKOMH
MOJIATUKH.

Oco0oe BHHMMaHHE OBUIO YIEJIEHO COTPYAHMYECTBY € MEXTyHApPOIHBIM
BamoTHBIM (QoHoM (MB®), kotopeiii HampaBuin B Y30eKkuctaH 6 MUCCUUH
TEXHUYECKONM TOMOIIM. OTH MHCCHU OXBaThIBAIM HECKOJIBKO KIFOUEBBIX
HaIpaBlICHUH, KOTOPbIE WIPAIOT PEHIAIONIYI0 poJib B obOecriedeHnn (UHAHCOBOM

CTaOMIBHOCTH U 3(1)(1)6KTI/IBHOCTI/I MEIKpOE)KOHOMH‘IGCKOﬁ ITOJIMTHUKH.

* JleHEeARHO-KPeIHTHAS TOIHTHKA H MOHETAPHEIE ONEPALIHI
* DHHAHCOBAA CTADHIBHOCTh
MB® * CTarHCTHKA BHEUIHETNO CeKTOpa
* Buyrpenuuii ayIHT H KOMINAeHC
* Byxraarepckuii yuér

« PerynupoBanne H HAA30P 3a JACATEILHOCTLIO OaHKOB

BeemupHblii 6ank * YIIpaB/icHHE MCAIYHAPO/IHBLIMH Pe3CPBaMH
*3ammTa npas noTpeduTenci GHHAHCOBBIX YCIyT

*IInaTéxHbIC CHCTEMBI
* DaKTOPHHTOBLIC ONCPallHK

'HCHC’)KHO-KPCZIHTH&!I TTOJIHTHKA H MOHCTApHLIC ONCpalHH

* [ToBrinenne pUHAHCOBOH FPAMOTHOCTH

* Brc/ipene cHCTEMBI IPC/IOCTAB/ICHUA YCIIYT 110 HCIaMCKOMY
(hHHAHCHPOBAHHIO

Henamekuii 6ank passurus

IIpuBaeyennoe B 2023 roay LleHTpasibHBIM 0aHKOM Y30eKHCTaHa
TEXHHYECKOe CO/IeiCTBHE MEKTYHAPOIHBIX (PMHAHCOBBIX HHCTUTYTOB [5]
ITepBoe HaIrpaBJICHUE — COBEpPUICHCTBOBAHUE HHCTPYMEHTOB

MAKPONPYAEeHUHMAJIbHON U 1eHeKHO-KPeIUTHOH moauTuku. B xo1e paboTel Hafg

https://scientific-jl.org/index.php/luch Yacmb-36_ Tom-1_ Aneaps-2025

207


https://scientific-jl.org/index.php/luch

ISSN: JIYYIIHE HHTEJJIEKTYAJIBHBIE HCCJIEJOBAHUA

3030-3680

ATUM HampaslieHueM, crneuuanuctel MB® mnpenoctaBunm pexoMeHAaMu 1o
VIYUIICHHI0 METOAOB MOHUTOPUHIA W PEryJUPOBaHUS PHUCKOB, CBSI3AHHBIX C
(YMHAaHCOBBIMU M YKOHOMHYECKUMU KOJIeOaHUAMH. ITO 1Mo3Bouio LlenTpansHomy
O0aHky ¥Y30ekucTaHa YCHIUTh CBOIO CIOCOOHOCTH MPEICKA3bIBaTh BO3MOXKHBIC
KPU3HUCHI U PUHUMATh MEPHI I UX MPEAOTBPALIEHUS, YTO SBIIAECTCS KIIOYEBBIM
AJIIEMEHTOM B 0OeCcrieueHUH (PMHAHCOBOM 0€3011aCHOCTH CTPaHBI.

Bropoe BaxxHOE HanpaBlieHHE — BHeAPeHHe MeKAYHAPOIHBIX CTAHIAPTOB
(pruHAHCOBOM 0TYETHOCTH. B ycCloBuUsX Todaiv3al U CTPEMUTEIBLHOTO pOCTa
MEXIyHApOAHbIX (UHAHCOBBIX TMOTOKOB, IPUBEPKEHHOCTh MEXIYHAPOIHBIM
CTaHAapTaM OTYETHOCTH HMMEET pEIIAlolee 3HA4YeHHe JUIsl  [OBBIIICHUS
IPO3PAaYHOCTH U JIOBEpHsl K HAallMOHAJIbHOW (pMHAHCOBOM cucreMe. B pesynbrare
corpyannuectBa ¢ MB® IlenTpanbublii O0aHk BHeApui Oonee 3(QeKkTHBHBIE
MEXaHU3Mbl COCTaBIICHHUSI W TMIPEACTABICHHUS (PUHAHCOBOW OTYETHOCTH, YTO
3HAYUTENIBHO  YJOYUYIIMJIO KA4ecTBO M  JOCTYNHOCTb HMHpOpMALUM IS
MEXIYHAPOJIHBIX HHBECTOPOB U APTHEPOB.

Tperbe HampaBleHHME — COBEPLICHCTBOBAHME CTATHCTHKH BHEUIHEro
cekTopa. DPdexkTuBHas cucteMa cOopa M aHaJIM3a JAHHBIX O BHEIIHEH TOProBIE,
MHBECTULIMSX U (PUHAHCOBBIX TOTOKAX SBISETCS OCHOBOM i pa3pabOTKu
aJICKBaTHOM BHEUIHEW YKOHOMUYECKOM MOJUTUKH. [ [prBI€YeHHBIE MUCCUU TOMOTJIN
[lenTpanbHOMY OaHKy YJy4lIMTh METOABl cOOpa M aHalu3a JaHHBIX, 4YTO
oOecrieunsio 0osiee TOUYHYIO OLEHKY BHEIIHEIKOHOMMUYECKHUX PHCKOB M OTKPBUIO
HOBBIE BO3MOKHOCTH JJIsi B3aUMOJAEWUCTBUS C MEXKIYHApOJHBIMU (PMHAHCOBBIMU
YUPEKACHUSIMU U TAPTHEPAMHU.

OBCYXJIEHME PE3YJIBTATOB

CBsi3b MEXIy MEXKIYHAPOAHBIM COTpyAHMYECTBOM lleHTpasibHOrOo OaHka
PecnyOnuku Y30ekuctan u oOecrieyeHueM (PUHAHCOBOW O€30MAaCHOCTH CTpPAHbI
SBJISIETCS. HEOTBEMJIEMOM YacThIO CTPAaTE€TMU  YKPEIUIEHUS 3KOHOMHYECKOU

YCTOﬁqHBOCTH MU 3alllWTbl OT BHCIIHHUX PHCKOB. B YCIOBHUAX FJIO6aJII/I3aI_[I/II/I u
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nudpoBuzanmu (GUHAHCOBBIX PBIHKOB oOecreueHre (PUHAHCOBOW 0€30MacHOCTH
CTAHOBUTCSI BCE OOJiee CIOKHOM 3amadeii, TpeOyromel KOMIUIEKCHOTO MOAXoAa U
MHTETpali MEKIYHAPOJIHBIX CTAHJIAPTOB U MPAKTHK.

CoBeplIEHCTBOBAaHUE HMHCTPYMEHTOB MAKPOIPYACHIHAIBHON M JEHEXKHO-
KPEIUTHOW TOJUTUKUA, BHEIPEHUE MEXIYHAPOIHBIX CTAaHIAPTOB (HMHAHCOBOM
OTYETHOCTHU U YJIYYIIEHHE CTATUCTHKU BHEIIHETO CEKTOpa, Kak ObUIO MOKa3aHO B
COTPYAHHYECTBE C MEKTYHAPOIHBIMU (DMHAHCOBHIMU HMHCTHTYTaMU, HAIPABJICHBI
Ha CO3/IaHHE CUCTEMBI, CIIOCOOHOM (P PEKTUBHO MpeECKA3BIBATH U MUHUMU3UPOBATH
(¢uHaHCOBBIE PHUCKU. OTH MeEpbl OOECHEUYMBAIOT HE TOJIBKO 3KOHOMHUYECKYIO
CTaOMJIBHOCTh, HO W 3alMIIAI0T (PMHAHCOBYIO CUCTEMY OT MOTEHLUUAIBHBIX yIpo3,
TaKMX KakK BaJIOTHBIE U JIOJTOBbIE KPU3UCHI, HHQISAIMOHHBIE IOKA U
HECTAaOMJIBHOCTh Ha MEXIYHAPOHBIX PhIHKAX.

OcO00OEHHO Ba)XHO, YTO NPHUBJICUYECHHWE TEXHUYECKON MOMOIIM OT TaKHX
aBTOPUTETHBIX MEXKIYHAPOJIHBIX oOpraHuzanuif, kak MB®, cnocoOcTByeT
YKPEIUIEHUI0 WHCTUTYLMOHAIBHBIX OCHOB OaHKOBCKOM CHUCTEMBI M (PMHAHCOBOTO
CEeKTOpa B I1eJIOM. BHeapeHWe MeEXIyHApOJHBIX CTaHAAPTOB OTYETHOCTU U
MOBBIIIIEHNE MPO3PAYHOCTU JESITEIBHOCTH (PUHAHCOBBIX WHCTUTYTOB YCHJIMBAET
noBepre K OaHKOBCKOM cHCTeMe Y30€KMCTaHa, 4YTO HamnpsIMyl0 BIMSIET Ha
(dbuHaHCOBYIO 0€301MacCHOCTh CTpaHbl. [Ipo3pauHOCTh U AOCTYIMTHOCTh MHGOPMAIINH
MO3BOJISIIOT HE TOJIBKO CHU3UTh PUCKK (PUHAHCOBBIX MAHUMYJISIIIUNA, HO M CO3/1aTh
OJIaroNpUATHYIO CpEeAy JUIsl PUBJICYEHUSI MHOCTPAHHBIX HHBECTHUITUH.

Kpome Toro, ymyuiieHue CTaTUCTUKH BHEIIHErO CEKTOpa Momoraer Ooiiee
TOYHO OIIEHHWBATh BHENTHEIKOHOMHYECKUE PUCKHU W BbIpaOaThIBaTh d(PHEKTUBHbBIC
MEpBI 10 WX HeUTpanu3amnuu. B yCloBUsIX HECTaOMILHOCTH TI00aTbHBIX PHIHKOB,
CIIOCOOHOCTh CBOEBPEMEHHO pearupoBaTh HAa M3MEHEHHUs BHEIIHEH (PuHaHCOBOMU
cpenbl W aNanTUpPOBaTh BHYTPEHHIOK AIKOHOMHYECKYIO MOJMUTHKY CTaHOBHUTCS

BaKHBIM ()aKTOPOM B MOJACpKaHUU (PUHAHCOBOW OE30MTACHOCTH.
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Takum oOpa3zom, MexAyHApOAHOE COTpyaHUYecTBO LleHTpasibHOro OaHka ¢
3apyOCKHBIMH (DMHAHCOBBIMH HWHCTUTYTAMH W BHEJAPCHHE JIyYIIUX MHUPOBBIX
MPaKTUK B 00JIACTU MaKpONpPYJEHIIMAILHOTO Ha/i30pa, GMHAHCOBOM OTYETHOCTU U
CTaTHCTUKH SIBIISIIOTCSI BAXXKHBIMH WHCTPYMEHTaMH B oOecreueHuu (HUHaHCOBOU
Oe3omacHoCcTH Y30ekucTaHa. OTO COTPYAHMYECTBO HE TOJNBKO YKPEIUISeT
OAHKOBCKYIO CHUCTEMY, HO U CHOCOOCTBYET CO3JaHUIO0 YCTOMYMBOM, 3aIIUIIEHHOM
¢uHaHCOBOM cpeapl, crnocoOHOW 3(P(GEKTUBHO MPOTHBOCTOSITH BHYTPEHHUM H
BHEIIIHUM yTPO3aM.

3AKJIFOYEHUE

OGecneuenne pruHAHCOBOM OE30MACHOCTH SIBJISIETCS BayKHEUIIIECH 3aaa4eit 1t
YCTOMYMBOIO 3KOHOMHYECKOIO pOCTa M pa3BUTUS Y30€KHCTaHa, OCOOEHHO B
YCIOBHSIX Io0anu3auMd W UU(poBU3aLMK  (UHAHCOBBIX PBIHKOB. AHaNH3
MEXIYHApOAHOTO coTpynHudectBa lLleHTpanpHOrOo OaHka C 3apyOeXKHBIMU
(UHAHCOBBIMU OpraHU3allMsIMH [IOKA3bIBACT, YTO IMPHUBJICUYCHHE TEXHUYECKOM
MOMOIIM W BHEAPEHUE MEXAYHAPOIHBIX CTAaHAAPTOB 3HAUMUTENBHO YCHUIMBAIOT
(UHAHCOBYIO YCTOMYMBOCTb CTPAHBI.

B wactHOCTH, ycmemiHoe B3aMMOJICHCTBHE C TaKUMH HWHCTHTYTaMH, Kak
MexyHapoIHbIA BaTIOTHBIA (POH/, TO3BOJUIIO Y30E€KHUCTaHy YCOBEPIIEHCTBOBATh
WHCTPYMEHTBl ~ MakKpONPYJEHIIMAIbHON ¥  JICHE)KHO-KPEIUTHOW  MOJUTHUKH,
MOBBICUTh TPO3PAYHOCTh (UHAHCOBOW OTYETHOCTH M YJIYYIIUTHh CTATUCTUKY
BHEIIHETO CEKTOpa. DTHU MEpPbl CIOCOOCTBYIOT CO3/IaHUIO0 0ojee yCTOWYMBOM U
3aIUIIEHHON  (UHAHCOBOM  CHUCTEMBbI, KOTOpass crnocoOHa  3hdexkTuBHO
MPOTUBOCTOSITH BHEIITHUM W BHYTPCHHHUM PHCKaM.

Kpowme Toro, MogepHu3alus miaTeKHbIX CHCTEM U MOBBIIICHNE UX 3aIIUThI OT
KHOEpyrpo3 CTajdud BaXXHBIM IIarOM Ha TNyTH obOecrnedyeHuss O0e30MacHOCTH
(MHAHCOBBIX OMEpaINii U COXPAaHHOCTH JTaHHBIX, UTO TAKXKE OKa3bIBAET MIO3UTHBHOE
BIIMSIHUC HA JIOBEPHUE K HAITMOHAbHOM (puHaHCOBOM cucteme. CoBMecTHas paboTta ¢

MCXKAYHAPOJIHBIMHU ITAPTHCPAMHU ITO3BOJIMJIa BHCAPUTH JTYUYIIHMC MHUPOBLIC ITPAKTUKU
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B PETyJUPOBAaHUM OAaHKOBCKOTO CEKTOpa, YTO, B CBOIO OYEPEIb, CIOCOOCTBYET
9KOHOMHUYECKOMY POCTY Y HPUBJICYCHHIO HHOCTPAHHBIX MHBECTHIIHHA.

Takum oOpazoMm, ycunusi LlenTpansHoro Oanka Y30ekuctana B 00JsiacTu
MEXKTyHApOJHOTO COTPYIHHUYECTBA U BHEIPCHHS ITEPEIOBBIX MPAKTHK 3HAYNTEIIHHO
CIOCOOCTBYIOT YKPEIUICHHIO (pHAHCOBOW O€30MacHOCTH CTPaHBl. DTH MEPhI HE
TOJIbKO TOBBIMIAIOT CTAOMIBLHOCTH HAIMOHAIBLHOW (PUHAHCOBOW CHCTEMBI, HO U
CO3/AI0T HAJEKHYIO OCHOBY JUIsl JAJIbHEWUIIErO0 YKOHOMHUYECKOTO MPOILBETAHUS B

YCIOBHUAX I7100aJIbHBIX BEI30BOB.
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