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COBEPUHIEHCTBOBAHUE CUCTEMbI ®PUHAHCHUPOBAHMUAA

SKCHOPTHOM JEATEJIBHOCTHU CYBBEKTOB MAJIOT'O
NPEAINNPUHUMATEJIBCTBA
Kapamatounosa Aiicayie [TapaxaroBHa
He3aBucumelii ucciieoBaTeiib

Kapakaiimakckoro rocyJapcTBEHHOTO YHUBEPCUTETA

AHHOTAIIUSA

B nanHOit  aumccepTanMoHHOM — paboTe  HMCCNEOBaHbl  TEOPETUKO-
METO/OJIOTUYECKUE OCHOBBI M TMPAKTUYECKUE ACIEKThl COBEPIICHCTBOBAHUS
CUCTEMBbI (UHAHCUPOBAHUS DKCIOPTHOW NESITEIIBHOCTH CYOBEKTOB MAajoro
MPEANPUHUMATENILCTBA. B HMCCIenoBaHUN TMPOaHAIM3UPOBAHBI POJIb MAJIoTO
Ow3zHeca B  HAlMOHAJIBHOW  DKOHOMHKE, COBPEMCHHBIC  MEXAHH3MBI
(buHAHCHPOBAHUS DKCIIOPTA, a TAKKEe MEKTyHAPOIHBIA OMBIT B TAHHOH cdepe.
Kpome Toro, mana oreHka 3KOHOMHYECKOW 3(P(HEKTHBHOCTH KOMMEPYECKUX
0aHKOB, OKCHOPTHO-KPEAWTHBIX AareHTCTB, CTPAaXxOBBIX HMHCTUTYTOB W
rOCyJJapCTBEHHBIX ~ MEXaHW3MOB (DMHAHCOBOW  MOJEPKKUA  DKCIHOPTHOM
NeSITeTLHOCTH.

B nmcceprammm  Ha  OCHOBE  SKOHOMHKO-CTaTHUCTUYECKHX  METOJIOB
MIPOAHAIM3MUPOBAHO  TEKYIIEe COCTOSHUE  CHCTEMBbl  (DPUHAHCHPOBAHUS
OKCIIOPTHOM JICATEILHOCTH CYOBEKTOB MAajoro MPEeANpPUHUMATEILCTBA B
PecryOmuke Y30ekucTaH, BHISBICHBI CYIIECTBYIONIHNE MPOOIEMbI 1 (PaKTOPHI UX
BO3HMKHOBEHHUA. B 4acTHOCTH, ompeesieHbl Takue KIIOYEBbIE MPOOJIEMBI, Kak
BBICOKHME TpeOOBaHUS K 3aJOTOBOMY OOECMEYEHUI0 TpHU TIPEIOCTaBICHUU
OKCIIOPTHBIX  KPEAWTOB,  OTPAHUYCHHOCTh  (MHAHCOBBIX  PECYPCOB,
HEJI0OCTAaTOYHOE PA3BUTHE CUCTEMbI CTPAXOBAHMS SKCIIOPTHBIX PUCKOB, a TAKKE
HU3KUH YPOBEHb UCIIOIH30BAHUS COBPEMEHHBIX (DMHAHCOBBIX HHCTPYMEHTOB.
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B xoJe ucciie1oBaHus U3y4eH OMbIT TAKUX CTpaH, Kak ['epmanus, CIIA, IOxHas
Kopes, Typuust u Kuraii, u pa3paboTranbl HayuHble NPEAJIOKEHUS 110 BHEAPEHUIO
uX 3((EeKTUBHBIX 3JEMEHTOB B HAIMOHAJIbHYIO MpakTUKy. B wacTHOCTH,
MPEMIOKEHbl  MEPbl [0  Pa3BUTUIO  3KCHOPTHO-KPEOUTHBIX  are€HTCTB,
pacuMpeHuro onepauuid QgakrtopuHra u (popelTuHra, COBEPIICHCTBOBAHHUIO
CUCTEMBI HKCIIOPTHOI'O CTPAaxOBaHUs, a TAKXXE BHEIPEHUI0 HHHOBALIMOHHBIX
(PMHAHCOBBIX MEXaHU3MOB Ha ocHOBE fintech-TexHoMOTHiA.

[lo pesynbraraM uccienoBaHUS pa3padOTaH KOMIUIEKCHBIA — MEXaHH3M
noBBILICHUST 3((HEKTUBHOCTH (PUHAHCUPOBAHUS HKCHOPTHOW JIE€ATEIBbHOCTU
CyOBEKTOB Majoro MpealpUHUMATEIbCTBA, pealln3alus KOTOporo Oyaer
CIIOCOOCTBOBATh YBEIMYEHHIO OOBEMOB IKCIOPTA, YKPEIUICHUIO (PMHAHCOBOM
YCTOMYMBOCTH JKCIIOPTHBIX NPEANPHUATHNA M IOBBIIIEHUIO MEXIYHAPOIHOU
KOHKYPEHTOCIIOCOOHOCTH CTPaHBbI.

KiroueBble ci10B: Majioe MPEeANPUHUMATENHCTBO, YKCIIOPTHAS JCSITEIbHOCTD,
(buHAHCHPOBAaHUE DKCIOPTA, IKCIOPTHBIA KPEIUT, SKCIOPTHOE CTPaXOBaHHE,
daktopunr, QopheUTUHr, SKCIOPTHO-KPEIUTHOE areHTCTBO, KOMMEPUYECKHE
Oanku, fintech, wmexmyHaponHas TOProBis, (QPUHAHCOBBIE HMHCTPYMEHTHI,
9KCIIOPTHBIC PUCKH.

BBenenue

YcKkopeHre TMpoIeccoB TIIO0AIM3alMd MHPOBOM ASKOHOMHMKH, PACIIHpPCHHE
00BEMOB MEXKIYHAPOJHONM TOPTOBIM U YCHWICHHE KOHKYPEHIIUU ClHealu
Pa3BUTHE SKCIIOPTHOM NEATEIHHOCTH CYOBEKTOB MAJIOTO MPEAPUHUMATEIHCTBA
OJTHUM M3 KIIFOYEBBIX (DaKTOPOB SKOHOMHYECKOTO pa3BUTHA. OIBIT pa3BUTHIX U
Pa3BUBAKOIIMXCS CTPAH MOKA3bIBAECT, UTO MOBBILIEHUE SKCIIOPTHOTO MOTEHIIMAJIA
MaJioro Ou3Heca WUrpaeT BaXHYI pPOJb B O0ECINEUeHUH YCTOWYHUBOIO
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HSKOHOMHUYECKOTO POCTAa, CO3JaHUU HOBBIX pPAaOOUMX MECT, YBEIMUYECHUU
BaJIIOTHBIX NOCTYIUIEHUN W CTHUMYJMPOBAHUM PETHMOHAIBHOW 3KOHOMHYECKOU
AKTUBHOCTH.

B Pecnybmuke VY30ekucTaH mnoAAepKKa Majoro MNpearnpuHUMAaTENbCTBA,
pacUIMpPEHHUE HKCIOPTHBIX BO3MOXKHOCTEH M (PUHAHCOBOE CTUMYJIHMPOBAHUE
AKCIIOPTHO-OPUEHTHUPOBAHHBIX ~ NPEANPUATANA  SBISAIOTCS  MPUOPUTETHBIMHU
HAIIPaBJICHUSIMHA T'OCYJIapCTBEHHOM 3KOHOMWYECKOW IMOJUTUKH. B mociennue
roJlbl BHEAPEHBI MEXaHU3MBbl JIBITOTHOI'O KPEIWTOBAaHUSA, CTPaXOBaHMS,
NPEIIKCIIOPTHOTO  ()MHAHCUPOBAHUS, TOCYJAPCTBEHHBIX  TapaHTHUH U
cyOcuaupoBanus. OgHAKO Ha MPAKTUKE COXPaHAETCs psAl MpoOIeM, HETraTUBHO
BIUAIOMIMX HA 3P(HEKTUBHOCTH IKCIIOPTHOM ACSTEIBHOCTH.

K HUM oTHOCATCA BBICOKHE TPeOOBAaHUS KOMMEPUYECKHX OAHKOB K 3aJIOTOBOMY
o0ecreyeHno, HEeAOCTaTOK  (MHAHCOBBIX  PECYPCOB,  OTPAHUYEHHOCTb
MEXaHU3MOB CTPaxOBaHUSl JKCIOPTHBIX PUCKOB W HU3KUA  YpPOBEHb
WCIIOJIb30BAaHUSl  MEXAYHAapOJAHBIX (DMHAHCOBBIX HHCTPYMEHTOB. Takke
HEJIOCTATOYHOE Pa3BUTHE TAKUX MHCTPYMEHTOB, Kak (hakTopuHr, popderTunr,
SKCIIOPTHBIM JIM3UHT M SKCIOPTHO-KPEAUTHBIE areHTCTBa, OO0YCIOBIIMBAET
HEO0OXOMMOCTb TPOBECHUS ajJbHENIINX HayYHbIX UCCIIEIOBAHUI.

0030p JuTepaTypsbl

Bompocer ¢uHaHCUpOBaHWS JKCHIOPTHOW NEATEIBHOCTH CYOBEKTOB MAJOro
MPEANPUHUMATENILCTBA ~ HUCCJICNOBAaHBl ~ MHOTUMH  3apyOCkKHBIMH U
OTEUECTBEHHBIMU YUYCHBIMHU.

I1. Kpyrman u M. O6¢ctdhenba B TeOpun MEXKIyHAPOIHOW TOPTOBIM 000CHOBAIN
poJib GUHAHCOBBIX MEXaHU3MOB B IMOBBIIIEHUN KOHKYPEHTOCTIOCOOHOCTH CTPaH.
. Ilymmnerep HOZYEpKHBAN 3HAYCHHE KPSOUTHOM CHCTEMBI B Pa3BUTHH
WHHOBAIIMOHHOTO MPEANPUHIMATEIHECTBA M SKOHOMHUYECKOM POCTE.
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Mexnaynaponnbsie ¢unancoBbie opranuzanuu (World Bank, IMF) ormeuaror
MOJIOKUTENBHOE  BJIMSHUE  CHCTEM  DKCIIOPTHOTO  CTpaxoBaHUS U
rocyJJapCTBEHHBIX TAPAHTUN HA POCT IKCIIOPTHBIX OOHEMOB.

Poccuiickue yuennie (JI. JIpo6o3una, O. JlaBpymun, I'. [laHoBa) uccnenoBaiu
poiib  0aHKOB W MEXaHW3MOB KPEIWTOBAHUS BHEIIHEOKOHOMHUYECKOMN
JESITEIbHOCTH.

V36ekckue yuenbie (III. MycradakynoB, A. Baxa6os, K. AOxymiaeB u np.)
M3y4yald pa3BUTHUE MaJoro OM3Heca U (PUHAHCOBYIO MOJIEPKKY IKCIOPTHBIX
NPEANPUITUN.

Onnako BOTIPOCHI KOMITIJIEKCHOTO COBEPIIIEHCTBOBAHMUSI CUCTEMBI
(uHAHCUPOBAHUS JKCIOpPTAa, aJanTallid  MEXKIYHAPOJIHBIX  (MHAHCOBBIX
WHCTPYMEHTOB W BHEIPCHHS WHHOBAIIMOHHBIX METOOB YIIPABJICHHUS PUCKAMHU
OCTArOTCS HEAOCTATOYHO U3YUCHHBIMH.

MeTtoao/10rus HCCIE10BAHUSA

B 1aHHOM aMCCEpTallMOHHOM HCCIIEJOBAaHUM COBEPIICHCTBOBAHHE CHCTEMBI
(uHAHCUpPOBaHUSI ~ DKCHOPTHOW  JEATENBHOCTH  CYOBEKTOB  Majoro
IIPEANPUHAMATENBCTBA ~ OCYIIECTBJIEHO  HAa  OCHOBE  KOMIUIEKCHOTO
METOA0JOTMYECKOT0 MOAXO0/A.

TeopeTnyeckyo OCHOBY MCCIIEJOBAaHUS COCTABUIIU MOJIOKEHHUSI IKOHOMUYECKOM
TEOPHUH, MEXKITYHAPOJIHON TOProBiH, (DMHAHCOB M KPEIUTHBIX OTHOUICHWH, a
TaK)Ke Hay4yHbIE TPYAbl OTE€YECTBEHHBIX U 3apyOekKHBIX SIKOHOMHUCTOB.

B nponecce uccnenoBanus HCIOIb30BAIUCH CIEAYOIINE METO/IBIL:

- CHUCTEMHBIH MOAX0J — JJIsi pPaCCMOTPEHUSI CHUCTEMbl (PMHAHCHUPOBAHUS
JKCIOPTA KaK €ANHOTO IKOHOMHYECKOI0 MEXaHU3Ma;

- CPAaBHHMTEJbHBIH AHAJW3 — JJI1 U3YYEHUS U COMOCTABJICHUS OIbITA
pa3BuThix cTpad (I'epmanus, CIIA, Kuraii, FOxxnas Kopest u np.);
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- IKOHOMHMKO-CTATHCTHYECKUI AaHAJIU3 — U1 OLEHKUA JIMHAMUKH
AKCIIOPTHBIX MOKa3aTeNel U KpeAUTOBaHUS MaJIoro Ou3Heca,

- KOPPEJAUMOHHBIA AHAJIW3 — [UJIs1 BBIABJICHUS B3aUMOCBSI3H MEXKIY
o0beMaMH (PHAHCUPOBAHUSI U SKCIIOPTHOM JIEATEIBHOCTBIO;

- METOJ JKCHEPTHBIX OIEHOK — IS aHaJdu3a MHEHUU CHEIUaIucTOB
OaHKOBCKOT'O U 3KCIOPTHOT'O CEKTOPA;

- HHAYKIUA U JeayKuus — st GOpMUPOBaHKS HAyYHO OOOCHOBAHHBIX
BBIBOJIOB.

Nudopmarnmonnyo 6a3y ucciieJoBaHusI COCTaBWIN JlaHHbIE ['ocy1apcTBEHHOTO
komutetra PecnyOnmku VY30ekuctan mo cratuctuke, LleHTpanpHOro OaHka,
MuHHCTEpCTBa YKOHOMUKHU U (PUHAHCOB, MEXKTyHApOIHbIX opraHuzamuii (World
Bank, IMF, ADB, OECD), a Takxxe HayuyHble MyOJMKAllMd U aHAJIUTUYECKUE
MaTepuallbl.

B pabGore Takxke paccmMoTpeHa poJib HUGPOBBIX (HMHAHCOBBIX TEXHOJOTHMA
(fintech), o2nekTpoHHBIX MIaTGOpPM  KPEOUTOBAHUS U  COBPEMEHHBIX
MHCTPYMEHTOB  MEXIYHApOAHOM TOPrOBIM B  Pa3BUTHUH  SKCIOPTHOTO
(dbuHaHCHpOBaHUS.

[Tonmyyenusie pe3ynbTaThl MO3BOJIWIM pa3pad0TaTh HAy4YHO OOOCHOBAHHBIC
MPEIOKEHUS TI0 COBEPILICHCTBOBAHUIO CUCTEMbI (DMHAHCUPOBAHUSI SKCITOPTHOM
NEeATEeIbHOCTU CYOBEKTOB MaJIoro MpeAnpuHIMATEIbCTRA.

AHaJIN3 M pe3yJIbTAThI

AHanu3 moKa3aja, YTO OCHOBHBIM HCTOYHUKOM (DPMHAHCHUPOBAHUS HKCIOpPTa
Majoro Ou3Heca OCTalOTCsl OaHKOBCKME KpEIWUThI, IMPH 3TOM YpPOBEHb
UCTIONb30BaHus (pakrtopunra, GoppedTuHra M IKCIOPTHOTO CTPAXOBAHUS
OCTaeTCsl HU3KUM.
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JIMHAMHKA IKCIOPTHBIX MOKAa3aTeseil MaJIoro Ou3Heca B Y30eKHCTaHe

Fomnt O0bem 3kcnopra | Jlos B 00mem | KoanuecTBo
(mapa USD) kcnopre (%) JIKCIIOPTEPOB

2020 3,1 26,5 5420

2021 3,8 27,9 6115

2022 4,6 29.4 6 980

2023 5,4 31,2 7 845

2024 6,1 33,5 8 730

JlaHHble TaOJUIBI CBHUJETEIBCTBYIOT O CTAaOWJIBHOM POCTE 3KCIOPTHOM
NEATEeIbHOCTU CYyOBEKTOB MaJloro TMpeAlpuHUMAaTeNbcTBa B PecmyOiuke
V36ekucran B nepuon 2020-2024 romos. HaOmromaeTcs mOJIOXKUTEIbHAS
JUHAMUKA KakK MO0 OO0beMy OKCIOPTHBIX TMOCTYIICHUH, TaK W M0 YHCIY
AKCTIOPTHO-OPUEHTHUPOBAHHBIX MPEATPUSITHIA.

VYBenudeHue aoimM Majaoro OuzHeca B o0memM oObeme 3kcropra ¢ 26,5% 10
33,5% otpaxaet 3((PEeKTUBHOCTH MPOBOJUMOMN TOCYAAPCTBEHHON MOJUTUKH TIO
MOJJICPAKKE IKCIIOPTHOU AEATENBHOCTU. POCT KomuecTBa skcnoptepoB ¢ 5 420
no 8 730 enuHMI] yKa3blBaeT Ha PACIIMPEHHUE Y4dacTHsl Majoro Ou3Heca BO
BHEITHEAKOHOMUYECKOU JIeSITETbHOCTH.

OcHoBHBIE IP00J1eMBbI (PMHAHCHUPOBAHMS IKCIIOPTA

IIpo6aema Houas (%)
BrIcokne porneHTHBIE CTaBKU 28
Henocrarounocts 3anora 24
HenocraTouHoe pa3BuTue cTpaxoBaHus 17
HexBaTka 101roCpoYHBIX peECypcoB 15
Huskoe ncnonbzoBanne GUHAHCOBBIX HHCTPYMEHTOB 10
BanroTHbie pucku 6
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Pe3ynbpTarel aHain3a MOKa3bIBAlOT, YTO KIIOUEBBIMHU MPEHSTCTBUSAMHU B
(pUHAHCUPOBAaHUM HKCHOPTHOW JIEATEIBHOCTH MAajoro Ou3Heca SIBISIOTCS
BBICOKME IPOLIEHTHbIE CTaBKM (28%) M HEOOCTaTOUYHOCTh 3aJI0TOBOTO
obecrieueHus (24%).

Takke 3HAUUTENBHOE BIMSHUE OKa3bIBAIOT HEAOCTATOYHOE PA3BUTHE CUCTEMBI
AKCMOPTHOTO cTpaxoBanus (17%) U orpaHUYeHHBIA JOCTYI K JOJITOCPOYHBIM
KpenutHbiM  pecypcaM  (15%). Huskuii  ypoBeHb  HCHOJIb30BaHUS
MEXAYHapOAHbIX (PUHAHCOBBIX HHCTpyMEHTOB (10%) cBUIETENBCTBYET O
HEOOXOJUMOCTH  BHEIPEHHUS  COBPEMEHHBIX  MEXaHU3MOB  TOPIOBOIO
(uHaHCUpPOBaHMUSL.

[TomydeHHble naHHBIE TOATBEPXKAAIOT HAIMYUE CTPYKTYpHBIX MpoOOIeM B
CUCTEME IKCIIOPTHOTO (PUHAHCUPOBAHHUS, TPEOYIOIUX KOMIUJIEKCHOTO PEILICHHUS.

3akjoueHue

B nanHOl wMcciienoBaTeNnbcKol padOTe KOMIUIEKCHO HM3YYEHBI TEOPETHKO-
METOJOJIOTUYECKHE  OCHOBBI,  TEKYIIEEe COCTOSIHUE W  HaIlpaBJICHUS
COBEPIIICHCTBOBAHUS CHUCTEMbl (DHMHAHCUPOBAHUS DKCIOPTHOH JEATECIIBHOCTH
CyOBEKTOB MAajoro MpearpuHUMATEIbCTBA. Pe3ynbraThl  MCCIACAOBAHUS
MOKa3aJii, YTO CyObEKThI MAJIOro OM3HECa UTPAIOT BAXKHYIO POJIb B MOBBIIICHUH
AKCIOPTHOTO MOTEHIIMAIa CTPAHbl U BHOCSAT 3HAYUTEIBHBIN BKJIA]] B YCTOMUHUBOE
pa3BUTHE HAIIMOHATBHON YKOHOMUKH.

B xo7e ananu3a 6110 yCTaHOBIICHO, YUTO B MIOCTIEAHIE TOBI B Y 30€KUCTaHe ObLITH
MPOBEICHBl BAXHBIC WHCTUTYIMOHANIbHBIE W (UHAHCOBBIE pe(OopMBI TI0
MOAAECPIKKE IKCIOPTHOM JEATEIbHOCTU. B 4aCTHOCTH, BHEIPEHUE MEXAHU3MOB
JFOTHOTO  KPEIWTOBAHUS MPEINPUATHI-IKCIIOPTEPOB, TOCYJAPCTBEHHBIX
cyocuaunii, mpeadKCnopTHOro (PMHAHCUPOBAHUS U CTPAXOBAHUS MOJIOKUTEIHHO
MIOBJIMSJIO HA POCT 00BEMOB IKCIIOPTA MajIoro OusHeca.
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BwmecTe ¢ Tem, mpoBeneHHBIN HAyYHBIN aHAIU3 TTOKa3aJl HaJu4Ke psja mpooaem
B cucteMe (PMHAHCUPOBAHUS IKCIIOPTHOM JCSITEIIbHOCTU. B 4aCcTHOCTH, BBICOKHE
MPOILICHTHBIE CTAaBKW 110 KpEIUTaM KOMMEPUYECKHX OaHKOB, CJIOKHOCTh
TpeOOBaHUIl  3aJOroBOro  OOECIEYEHUsl, OrPAaHUYEHHOCTb JIOJTOCPOYHBIX
(PMHAHCOBBIX PECYpPCOB, HEIOCTATOYHOE pPAa3BUTUE CUCTEMBI HKCIIOPTHOIO
CTpPaxOBaHWS W HU3KHH YpOBEHb HCIIOJIH30BAaHUS COBPEMEHHBIX (DMHAHCOBBIX
WHCTPYMEHTOB HETAaTHBHO BIMSAIOT Ha JEATEIBHOCTh CYOBEKTOB MAaJOTo
OM3HECa-3KCIIOPTEPOB.

B xone uccnenoBanust ObUT U3y4E€H OMBIT PA3BUTHIX CTPaH U YCTAHOBJICHO, YTO
MEXaHU3Mbl (UHAHCUPOBAHMS, OCHOBAHHBICE HAa JKCIOPTHO-KPEIUTHBIX
are’HTcTBax, (akrtopuHre, (GoppedTuHre, HKCIOPTHOM JHM3UHIE U (DUHTEX-
TEXHOJIOTHSX, HMMEIOT BAXHOE 3HAUEHHWE B CTHUMYJIHPOBAHUHM HKCIOPTHOM
nearenbHocTd. B yactHocth, onbiT I'epmanun, CIIA, FOxuol Kopeu n Kuras
Mokasaj, 4To 3a cueT 2(()EKTUBHON OpPraHU3alMKU CUCTEMBbI TOCYIapCTBEHHOM
(UHAHCOBOM TOMJIEPKKM IKCIOPTAa MOMXKHO 3HAYUTEIHHO YBEIUYUTH OOBEMBI
JKCIIOPTA.

B pesynbraTe wuccrnemoBaHus ObLT pa3paboTaH KOMIUIEKCHBI MEXaHU3M,
HaIpaBJICHHBIN Ha TOBBINIEHNE Y(D(HEKTUBHOCTH (PMHAHCUPOBAHUS DKCIOPTHOM
JESTENbHOCTH CyOBEKTOB MaJOTO MpEANpPUHUMATENbCTBA. J|aHHBIM MeXaHU3M
CIIY)XUT CHIDKCHHIO OKCIIOPTHBIX PHUCKOB, TIOBBINICHUIO (PUHAHCOBOM
YCTOWYUBOCTH NPEANPUATHH-IKCIIOPTEPOB U YCHUIICHUTO 179
KOHKYPEHTOCIIOCOOHOCTH Ha MEXIyHAPOJHBIX PHIHKAX.

HayuHo-mipakTtuyeckue pe3yabTaThl TaHHOTO HCCIEAOBAHUS CIYXKAaT Ba)KHOUN
METOA0JOTNYECKONH OCHOBOM JUII COBEPILIEHCTBOBAHUS CHUCTEMBI 3KCIIOPTHOIO
¢dbuHaHCcHpOBaHUS, TUBEpCUDUKAITUN 0AaHKOBCKO-(OHUHAHCOBBIX YCIYT M PA3BUTHS
MOJIMTUKY TOCYTaPCTBEHHON MOIEPKKHU IKCTIOPTA.
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KHOPYC, 2021. — 800 c.

Hpobo3una, JI. A. ®unancel. Jlenexnoe oopamenne. Kpenur [Tekcr] / JI. A.
Hpob6o3una. — Mocksa: UNITY, 2020. — 479 c.

5. ITanoBa, I'. C. KpeautoBanue u (puHaHCHUPOBAHHE BHEIIHEIKOHOMHUYECKOM
nesrenbHocTh [Teker] / T'. C. IlanoBa. — MockBa: @uUHAHCHI U cTaTUCTUKa, 2019.
—368 c.

6. Mycradakynos, III. Bompockl pa3BuTusi Masoro Ou3HEca W YacTHOTO

MPEANPUHUMATENIHCTBA B YCIOBHUSX MOJCPHMU3AIMU SKOHOMHUKH ¥Y30eKuCTaHa
[Texcr] / L. FOnnames. Mycradakynos. — Tamkent: Oxkonomuka, 2020. — 256
c.

44| Page



