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OZET

Giintimiizde ekonominin herhangi bir alanindaki faaliyetler, modern ¢aligma yontemlerini uygulamak igin
bir uzman, diinya ekonomik diisiincesinin bagarilari hakkinda bilgi ve bilimsel dil anlayisi gerektirmektedir.
Olgularin sosyo-ekonomik gelisimindeki egilimleri ve kaliplar1 belirlemek i¢in, diinya ekonomisindeki herhangi bir
degisiklige hizli bir sekilde yanit verebilmek gerekiyor. Sosyo-ekonomik fenomenlerin dinamiklerinin analizi, ana
gelisme egiliminin tanimlanmasi ve karakterize edilmesi, bir ekonomik goriingii seviyesinin gelecekteki boyutunun
belirlenmesi-tahmin icin bir temel saglar. Bu makale Ekonomi alanda Profesér Doktor Narboy Ganievic KARIMOV
tarafindan ylriitilen arastirmalara kisa bir genel bakis sunmaktadir. Bankalar iilke ekonomisinin kalkinmasina
yaptig1 paha bigilmez katkilart icermektedir. Ayni zamanda makalede, menkul kiymetlerin yerlestirilmesi, ekonomik
giivenlik, yatirim projelerine banka kredisi verme, yabanci yatirimcilarin katilimiyla yatirim projelerinin ekonomik
verimliliginin degerlendirilmesini iyilestirme yollari, ticari rolii konusunda diinya deneyimi hakkinda genel bir fikir
vermektedir.

Anahtar kelimeler: Ekonomi, Kredi Politikasi, Yatirim Projeleri

WHBECTUIIMOHHO-UHHOBAIIMOHHBINA MOTEHIIUAJI PECITYBJIUKHA
Y3BEKUCTAH KAK YCJIOBUE UHTEI'PAIIU B MUPOBOE DKOHOMMWYECKOE
ITPOCTPAHCTBO

AHHOTALIUS

B HacTosmmee BpeMs JesATeIbHOCTh B J000i1 0671aCTH HKOHOMHMKH TpeOyeT OT CIELHANNCTa MPUMEHEHHS
COBPEMEHHBIX METOJIOB pabOTHI, 3HAHUS JAOCTHKEHUH MHPOBOIl IKOHOMHYECKON MBICTH ¥ MOHHMaHHA HAYYHOTO
si3pIKa. J{71s1 TOTO 9TOOBI BBIIBUTH TCHICHIUH M 3aKOHOMEPHOCTH COLHAIBHO-YKOHOMHUYECKOTO Pa3BUTHS SBIICHHMA
HEOOXOAUMO yMEHHE OBICTPO pearnupoBaTh Ha JIFOOBIE M3MCHEHHS B MHUPOBOH SKOHOMHUKE. AHAIN3 JIHHAMHUKH
COLIMAJIbHO-9KOHOMHMYECKHUX SIBICHUH, BBISIBICHHE M XapaKTEpUCTUKAa OCHOBHOM TEHIEHLMUM pa3BUTUSA JalOT
OCHOBaHHE JUIA TMPOTHO3UPOBAHHS — ONpEACTCHHs OyIyImMX pa3MepoB YPOBHS SKOHOMHYECKOTO SBICHHUS. B
JAHHOW CTaThe MPHUBOAUTCS KpPaTKUH 0030p HCCIEeOBaHUM, MPOBEACHHBIX TOKTOPOM SKOHOMHYECKHX HAyK,
npodeccopom Kapumoseim Hap6oii ['anueBnuem. Ero HeoneHUMBIH BKJIaJ B YKOHOMUYECKOE Pa3BUTHE CTpaHbl. B
cTatbe JmgaeTcss oOmiee TpeACTaBIeHHE O MHPOBOM OIBITE pPa3MEUICHHS IIEHHBIX OyMar, 3KOHOMHYECKOH
6e30macHOCTH, OAHKOBCKHMX KPEIUTOBAHMSIX WHBECTHIMOHHBIX IIPOEKTOB, ITyTH COBEPIICHCTBOBAHUS OIICHKU
9KOHOMHYECKONH 3()()EKTUBHOCTH WHBECTHIHOHHBIX IIPOEKTOB C YyYaCTHEM HHOCTPAHHBIX HHBECTOPOB, POJb
KOMMEpYECKHX OaHKOB B Pa3BUTHH SKOHOMHUKH CTPAHBI.
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1. BBEJEHUE ((KU3HEHHBIA ITYTh HAPEOU TAHUEBAY KAPUMOB’A)
«MBbI Hax0IUMCsl 3/1€Ch
4TOOBI BHECTH CBOI BKJIAJ] B 3TOT MUP
Wnaue, 3auem MBI 371€Ch?»
Ctus JI:x006¢
upexkmop ompacnesozo yenmpa no nepenoozomosKe u noGblUieHUA Keanupuxkayuu
neoazozuueckux Kaopog, 00Kmop IKOHOMUYECKUX HAyK, npogheccop. MUHUCTEPCTBO BHICIIETO
oOpa3oBaHMs, HAYKH M WHHOBAIMK pecryOnukn Y30ekuctan TamkenTckuid ['ocymapcTBeHHBIN
OKOHOMHYECKUIM Y HUBEPCUTET

Hap6oii I'anuesuu KAPUMOB

B ucropun xaxmoi ctpaHbl ObIBAlOT TAKUE NEPUOAbI, KOTOPBIE SIBISIFOTCS] IEPETOMHBIMU
B JanbHeilneM e€ pa3Butuu. Tak, OypHblii XX Bek BHEC OosbliMe U3MEHEHHUs B KH3Hb BCEX
HapoJ0OB IIOCTCOBETCKOro mpocrpaHcTBa. IIpotuBopeuns XX Beka BHECIU IIO3UTUBHBIC
IIEPEMEHbl B OJKOHOMMYECKOM, IIOJUTHYECKOM, HPABCTBEHHOM U KYyJIbTYPHOM pa3BUTHUHU
y30€KCKOIro Hapo/a.

B Hacrosimee BpeMsi JAeATENbHOCTh B 1000 007acTH 3KOHOMUKH TpedyeT oT
CHelHaNucTa MPUMEHEHHUS] COBPEMEHHBIX METOAOB paboThl, 3HAHUS JOCTHKEHHH MHPOBOMN
SKOHOMUYECKON MBICIIA ¥ TOHUMAaHUs HAYYHOTO SI3bIKA.

OaHuM U3 SIPKUX TPEACTaBUTENE HOBOrO TOKOJEHHS MOXHO Ha3path HapOoit
lanmeBnua KapumoBa, [0KTOpa 5SKOHOMHYECKMX Hayk, mpodeccopa TamkeHTCKOTO
rOCyJapCTBEHHOI0 JKOHOMHUYECKOIO YHUBEpPCUTETAa U 4YJI€HAa HAy4yHOro coBeTra baHKOBCKO-
¢buHaHcoBol akagemMuu PecniyOnuku Y30eKkucran.

«MBbl HaxonuMcs 3/1e€Ch, YTOOBI BHECTHM CBOHM BKJIaJ B 3TOT Mup. MHaue, 3auemM Mbl
3nech?» nurata Crua J[o0ca TOUHO oTpakaeT *KU3HeHHbIH myTh Hap6oit ['aHneBunya.
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Ponuncs on B 1967 rony B baxmansckoMm paitone JXKu3zaxckoit obmactu.

B 1987-1991 rogax yuuics B TamkeHTCKOM MHCTUTYTE HApOJHOIO xo3siicTBa. B 1992-
1995 romax oxoHuYMs acnupaHTypy B TamkeHTCkoM ¢uHaHCOBOM HMHCTUTYTE, 10 2005 roma
paboTai cTapiIuM npernoiaBaresiemM, 3aBeyonM kadeapoil u qekaHom akyabTeTa.

B 1998 rogy oH ycnemHo 3allUTWI KaHIUJATCKYH) JUCCEpPTAIlMI0 Ha TEeMy
«HOCTpaHHBIC MHBECTUIIMA B SKOHOMHKY Y30€KHCTaHa U WX (UHAHCOBOE OOECIEUYCHHUE», B
2007 ToOmy [MOKTOPCKYIO nuccepranuio Ha TeMy: «lIpobnembl BHeIpeHHs PBHIHOYHBIX
MEXaHU3MOB (PUHAHCHPOBAHUS WHBECTHIIMA B YCIOBHSX SKOHOMHYECKON HHTETPALHUU» TIO
cneuuanbHocTd —08.00.10: duHaHCHI, JEHEKHOE 00paIIeHUE U KPEIUT».

C 2005 roma mo 2011 rox 3aHMMAaN JOJKHOCTH JTUPEKTOpa TalmkeHTCKOro 0aHKOBCKOTO
KOJJIeXKa, HadyalbHUKA yIpaBlIeHUS MoAOOpa W YNpaBiCHHUS IMEJarOTMYeCKUMHU KaJpaMu
npodeccuoHanbHbIX  KoOJUIeIkell ~ MwuHuctepcTBa  BbicHiero oOpa3oBanusi  PecmyOnuku
V36ekucran. OH yzensn Oosibllioe BHHMAaHHE MOI0O0PY, BOCHUTAHUIO U TOBBIIICHUIO
KBaIM(UKAIIMM TEAarorTMYecKuX KaJpoB, WX HAYYHOMY pOCTY, OYEHb IICHHJI CBOH
MeJarornYecKuil KOJJICKTUB U HE OOSUICS TOBOPHUTH 00 TOM BCITYX.

C 2017 roma — HayvaJdbHUK OT/ENIa KOHTPOJIA KadecTBa 0oOpa3zoBaHusi TalIKeHTCKOIO
roCy/1JapCTBEHHOI'O0 AKOHOMHUYECKOro yHuBepcurera. OH mposBuI ce0s TaJaHTIMBBIM
PYKOBOAMTENIEM, MOJIL3YIOMIUMCS YBaXKCHUEM CPEIH KOJUIET, BHECITUM 3HAUYUTENIbHBIA BKJIaa B
pa3BUTHE U MPOIBETAHHE YHUBEPCUTETA.

1.1. Bknan Hapooii 'aHueBHYa B JKOHOMHKe Y30eKHCTaHA

Ha mnpotrsbkeHun MHOTHX J1eT paboOThl BEIET aKTUBHYIO HAay4YHO-UCCIIEIOBATEIbCKYIO
paboTy, SABISAACH BEAYIINM CIIEUATNCTOM B 001aCTH YKOHOMHUKH.

I'maBHOE B 3TOM yesoBeKe — ero 00pa3 MbICIIeH, COBPEMEHHBII, MOJIOJ0M U OPraHUYECKU
CBS3aHHBIN C OKWM3HBIO. Tpe3BbIi yM, OTCYTCTBHE NIPEIpPacCynKoB, H00poTa, UYYyBCTBO
COOCTBEHHOT'O JJOCTOMHCTBA, XeJlaHuE MepeaaBaTh HAKOMJICHHBIN OIBIT MOJIOJIOMY MOKOJIEHUIO,
BBICOKOE 0JIarOpOJICTBO.

AKTHUBHBIN yYaCTHHK MEXIyHApOJHBIX KOH(pepeHIHi, cuMmmo3nymoB, aBTop Oonee 80
Hay4yHbIX cTateil um Opommop, Oonee 20 yueOHbIX mocobuil. Ocoboe BHUMaHUE YAETSIET
COBEpIIIEHCTBOBAHUIO CBOMX MpOo(ecCHOHANbHBIX HaBHIKOB. [IpoX0aui HaydHbIE CTaXUPOBKH U
y4acTBOBAI B MEXIYHApPOIHBIX KOH(EPEHIHUAX BO MHOTHX cTpaHax: B [ 'epmanum, KOxxHoii
Kopee, Poccun, Manaiizuu, lBeiapun, Kutae. fABnsercs pykoBoauTeneM Hay4dHOU pabOTOM
6oxee 20 uccnenonarenei.
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OH nymol W cepialeM IMEepeKUBaeT 3a Cyap0y OTCUYECTBEHHON HAyKH M CIY)XKUT €H
yecTHO U mpenaHHo. K uuciy ero GeccnopHbIX MpodeccHoHaNbHBIX JTOCTOMHCTB OTHOCHUTCS
YyTKO€ pearupoBaHHWE Ha 3alpochl BPEMEHH, CIIOCOOCTBYIOIIEE BBISBICHUIO aKTyalbHbBIX
npobsieM, (HOpMyIHpPOBKE 3HAYMMOW TEMATHKU HCCIEAOBAHUSA, ONPEACNICHUIO €€ HayYHOIo
amnmapara, TEOPETUYECKOM W MPaKTUYECKOM  1eHHOCTU. HayuHblii  pe3oHaHC  ero
HCCIIEI0BATENbCKOM JEATENBHOCTH IIMPOK U MHOTOACIIEKTEH, OH JIOCTOMHO MPE/CTABIISAET HAYKY
V36ekucrana 3a npenenamu PecrryOanku. BoT HENMOIHBIN CITUCOK €ro Hay4HBIX CTAaTeH:

e  Byxranrtepckuii y4éT u onepanroHHas TEXHUKA B KOMMEpUYECKUX OaHKax

o CoBpeMeHHas cucTeMa MPOTUBOAECHCTBUS OTMBIBAHHIO IPECTYIHBIX JOXOA0B U
(uHaHCHPOBAHUIO TEPPOPHU3MA
e  DKOHOMHYECKas O€30M1aCHOCTb
. Bbankosckoe KpCAUTOBAHUC MHBCCTULMOHHBIX ITPOCKTOB
e Pa3BuTue NIM3MHIOBBIX YCIYT B Y30€KUCTaHe
. bu3nec — JUAarHoCTuKa JCeATCIIbHOCTH CY6T>€KTOB MpeaAIIpUHUMATCIILCTBA HA OCHOBC
Om3HEeC-pUCKa
e Opranusanus BeHUypHOro (PMHAHCUPOBAHUS MHHOBALIMOHHBIX TEXHOJIOTMH
B cBoMX HaydHBIX Tpylax OH IOJHUMAET aKTyaJbHble SKOHOMHYECKHE MPOOIEMBI
CTpaHbl, IpeJiaras cMeible IMyTH UX pelieHuil. Bce yero oH poctur B *KM3HM M HayKe, — 3TO
pe3yJbTaT LeNIeyCTPEMIEHHOCTH, CHUIIBI BOJIM U HEUCCSIKAEMOM 3HEPTUH.
KomMmnieTeHTHOCTh €ro paboT J10Ka3bIBa€T BBICOKUN ypOBEHb LIUTHPOBAHUS €r0 HayUHBIX
paboT B MUPOBOI1 HayKe.

IIpounTHpoBaHo
Bcee Haunnas ¢ 2018 r.
CTaTUCTUKA ITUTUPOBAHUS 137 137
h-unmexc 9 9
i110-unaexc 4 4

HapOoit ['anmeBMYa MEHAT KaK IIENIEyCTPEMIICHHOTO YYE€HOTO U TPYIOIOOUBOTO
UCCIIeIOBATeNsl, YbUMHU HECOMHEHHBIMH JIOCTOMHCTBAMH SIBIISIFOTCS CKJIOHHOCTh K HAyYHOMY
MOWCKY, IMUPOKHA HAYYHBIH KpPyro3op, oOpPa3o0BaHHOCTh, HEYKOCHHUTEIHHOE YYBCTBO
OTBCTCTBCHHOCTH. EFO Hay‘-lHBIe JOCTUXCHUSA BHOCAT JIOCTOI\/'IHI)II\/'I BKJIad B paBBI/ITI/Ie HaYKI/I
V30ekucTaHa.
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1.2. AKTyaJabHOCTb H NEPCHEKTHBHOCTh HAYYHBIX HcciaeqoBaHuii KapumoBa

AKTYyaJIbHOCTh M TIE€PCHEKTHBHOCTh €T0 HAYYHBIX HCCICAOBAaHWH, aKTHBHAs HAay4YHO-
nefaroruueckas JIesTeIbHOCTh, TPYAONIO0OME W OTBETCTBEHHOCTh OBUIM HEOAHOKPATHO
OTMEUYEHbl HAay4YHOW OOILIECTBEHHOCTHIO, MHMHHUCTEPCTBOM BBICIIETO OOpa30BaHUs, HAYKH M
nHHOBanmi PeciyOnuku Y30ekucraH.

3HaHWE OHKOHOMHKH, OOJIBIION JKU3HEHHBIM OIBIT, IOHMMAaHUE HCTOPUYECKHUX,
COLMAJIEHO-9KOHOMHYECKUX 3aKOHOMEPHOCTEH, YyBCTBO NEPCIEKTHBHI, yMEHHUe
OPUEHTHPOBATLCS B PA3HOOOPAa3HOM MaTepuaje — BCE ATO HEOOXOIUMO Ui TOTO, YTOOBI
YBHJIETh B COBPEMEHHOCTH NPOJOJDKEHHE OBLJIOTO M OJHOBPEMEHHO OTPUIIAHHE MHOTHUX €ro
4epT.

K uumcmy ero OeccriopHbIX Tpo(ecCHOHATBHBIX JOCTOMHCTB OTHOCHUTCS YyTKOE
pearnpoBaHHe Ha 3alpoChl BPEMEHH, CIIOCOOCTBYIOIIEE BBIBICHHIO aKTyalbHBIX MpoOiem. B
cBoeii craTthe «BO3MOXHOCTH  pa3BUTHA CKOPMHTOBOTO METOJa IOTPEOUTEITHCKOTO
KPEOUTOBaHUS B Y30CKHCTaHE» OH TOBOPUT O BAaXHOCTH 3a/laud COBEPIICHCTBOBAHMUS
METOAMYECKUX TOAXOJ0B K OIEHKE KPEeIUTOCHOCOOHOCTH WHAMBHUIYAIBHBIX 3aEMIIHKOB,
aJIanTanuy 3apy0eKHOTO OIBITa K OTEYECTBEHHBIM 0COOCHHOCTSIM.

AKTyanbHOCTh BHEAPEHHS «OOpa3oBaHHE JJIsl BCEX HA MPOTSHKCHUH BCEH JKU3HM»
OOBSICHACTCSI KaK TOTPEOHOCTAMHU JajdbHEUIIET0 pPa3BUTHA, TaK - M OTO TJaBHOE —
HEOOXOAMMOCTBIO CO3/IaHHS YCJIOBHH Uil PacUIMPEHUS PaBHBIX BO3MOXKHOCTEH BCEX TPYII
HaceneHus PecryOnuku B peanu3anuy cocoOHOCTEH B CaMbIX pasHbIX cdepax B 3aBUCHMOCTH
OT BBIOOpA JKU3HEHHOTO Kypca Ka)IIbIM YeloBeKoM. [loaToMy mepesa JIMIOM MHOTOYMCICHHBIX
npobseM, KOTOpble CTAaBUT IMepes Hamu Oyayiiee, oOpa3oBaHHE SBISETCS HEOOXOAUMBIM
YCIIOBHEM /ISl TOTO, YTOOBI 1MaTh YeJIOBEYECTBY BO3MOXKHOCTH JIBUTAThCs BIepea. beicTpble
TEMIBl Pa3BUTHS y30€KHCTAHCKOW SKOHOMHUKHM M TEXHOJOTHH TPHUBOIAT K HEOOXOIUMOCTH
aJIeKBaTHOTO 00ECTICUeHHsI TUX TPOIIECCOB.

1.3. Kounuenuus odyyenusi H.I'. KAPUMOB’A

B Teuenue Bcell JKM3HM HMMeeT OOJIBLIYIO aKTYalbHOCTh HE TOJIBKO JUISL Pa3BUTHS
rOCyJapcTB, HO M JJs CTpaH C IEPEeXOJHOW HKOHOMHUKOW, IJle CTPEMHUTEIbHO H3MEHSIOTCS
MOJIEJIN JKU3HU Kak OOIIecTBa B IIEJIOM, TaK M Ka)JI0ro 4eJoBeKa B OTJAebHOCTU. MacmTalbl 1
JTMHAMHUKa MTPOUCXOIAIIMX IepeMeH TpeOyIOT COBEPIICHHO HOBOT'O MOJX0/1a K 9KOHOMUYECKOMY
0o0pa3oBaHNI0 W OOYYEHHIO, OCHOBAaHHOMY Ha HENPEPHIBHOCTH, YHHBEPCAJIHHOCTH W Y4YeTe
noTpedHOoCTEN JItoIEH.

I'moGanm3arust MEPOBBIX SKOHOMUYECKHX CBSI3€H, CTaBIIAs YK€ PeaTbHOCTHIO, HE MOXKET
HE OKa3blBaTh BIMSHHE Ha KYyJIbTYpy, JHUTEparypy H HCKyCCTBO. B mocnemHue rojbl
HaOI0AaeTCsl TeHJCHLUS PEKOHCTPYKIIMU MCTOPUKO-KYJIBTYPHOI'O MPOIIECCa, BOCCTAHOBICHUS
NaMITH HAIIMOHAJBHBIX KYJIBTYP, YTO BOCTPEOOBAHO CAMOM KHU3HBIO.

«Ecnu BbI BiajieeTe 3HaHUEM, JAalTe APYTUM 3a)Keub OT HETO CBOM CBETHJIBHUKNY, — 3TH
cioBa, cka3aHHble B Hauane XVII Beka ¢unocodpom u meiciutenem Tomacom DyriepoMm, Kak
HEJIb3sl JTy4Ille XapaKTepU3YIOT JIOIEH.
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bepexxHoe oTHOIIEHNE K UCTOPUH CBOEI0 Hapoa Kak OCHOBE OyAyIIEro 3TO €IIe OJUH U3
IIPUHLUIIOB, KOTOPBIMU pyKoBocTByeTcsa HopOaii 'anneBry. CUMBOJIOM TaKOro OTHOLIEHUS, HA
Hall B3IV MOXKHO Ha3BaTh JepeBo YnHapa.

Yunapa — JepeBo, CIOCOOHOE MEPEeKUTh rocylapcTBa M LUBWIM3ALMU. YUMHAphl —
BEJIMYECTBEHHBIC JICPEBbs, HABEBAIOIIME MBICIM O BEYHOCTU MKU3HU U HEUCTPEOMMOCTH €€
KOpHEH, O CBSI3M BPEMEH U ITOKOJICHUM.

JlepeBbs U3apeBIe BHYIIAIN JIOASIM yBaxkeHue. Hepeako ux cpaBHHBAIHM ¢ OOraThIpsSMU
U BenukaHamu. W 9TO BHonHE OOBSCHUMO, BEIb MHOTHME M3 OJTUX PACTEHUH O0IamaroT
LIIMPOKMMH, MOILIHBIMM, BBICOKUMHU U IIPOYHBIMHU CTBOJAMM. BeTBu, oTpacraromiue OT HUX,
JAJIEKO YCTPEMIIIOTCS. B HE0O0, a KOPHU YXOZST B MOYBY Ha INTyOMHY, MHOTAA MPEBBIIIAIOLIYIO
X COOCTBEHHBbIE Ha/3eMHble pa3Mmepbl. Kpome TOoro, MHorue mnpeacTaBUTeNd 3TOH (OPMBI
pPaCTUTEIBPHOM JKU3HU CIABATCS CBOMM JOJTOJIETHEM, a CpPOK CYIIECTBOBaHMS Ha 3€MIIe
OOJIBIIMHCTBA JEPEBHEB I'OPaA3/I0 JUIMHHEE YeloBeyecKoro. HekoTopsie U3 3eIEHbIX BEIMKAHOB
HACTOJIBKO JPEBHUE, YTO HAYMHAIMU XXUTh €IIE O HALIEH 3pbl, TO €CTb B T€ BPEMEHA, KOIrla U
JIIOJM, U HaIlla [MBUIIN3aLUs, U BCE Ha IUIaHETE ObLIO COBCEM JPYTUM.

I'ne u xorga B yenoBeke poxkaaercs yueHslil? HaBepHO, TPy ITHO TOYHO OTBETUTH Ha 3TOT
BOIIPOC, HO >KU3HEHHBIN IyTh HACTOSIIETO YYEHOT'O BBIOMPAIOT JIOJU, 00ypeBacMble KaXKIOU
MIO3HAHUS, CTPEMSIIUECS [TOCTUYb HEU3BECTHOE, HEMO3HAHHOE U HEYCTaHHO MJyIHME K HOBBIM
TOPU30HTAM HEU3BEIaHHOI0, HEU3YUYEHHOTO.

JlymMaeTcsi, YTO MMEHHO JXEJIaHWE 3HATh M y3HaBaTbh, CTPEMJICHHEC BHUKHYTb B TalHBI
yCTpOMCTBa MHUpa (PMHAHCOB M 3KOHOMHUKHM rnpuBenu HopOait ['anueBnua B chepy IKOHOMHKH.
Vike mepBble €ro HccleAoBaTeNbCKUe paboThl OTINYAIOTCA TIIyOMHOM M IIMPOTOH Hay4yHBIX
W3bICKAaHUHM, MPHUBJIEYEHHEM OOraToro 3KCIEPUMEHTAIBHOTO MaTepuaja JAEMOHCTPUPYIOIIErO
KpONOTIMBBIA TpyZ ydeHoro. Korzna BHHUMaTenbHO M3yYaellb TPYAbl TOTO WM UHOTO YYEHOTO,
co0Iroiast XpOHOJIOTHIO UX MyOJIMKAIMii, T0JIHEEe U YeT4Ye BBIPUCOBBIBAECTCS KPYT €ro HayuyHBIX
HMHTEPECOB, NPUCTPACTH, Hiel. HacTosdmuii ydeHslid He OCTAaHABIMBAECTCS HA JIOCTUTHYTOM, €ro
BCEr'/la BJIEKYT HOBBIE TOPU30HTBI HAYYHOI'O MIO3HAHUS.

B Hacrosimee BpeMs JAeATENbHOCTh B 1000 007acTH 3KOHOMUKH TpedyeT oT
CHEeLUAINCTa MPUMEHEHHUs] COBPEMEHHBIX METO/J0B pabOThl, 3HAHMUSA JOCTHXKEHHH MHUpPOBOU
SKOHOMMYECKOM MBICIM M IOHMMAaHMsS HAy4YHOI'O s3bIKa. DOJIBIIMHCTBO HOBBIX METOJOB
OCHOBAaHO Ha SKOHOMMYECKUX U CTATUCTUYECKHX MOJEINAX, KOHUENusaxX U npuemax. Mcropus
yKe TMOKa3ajla, 4TO CYIIECTBYIOT pAa3JIMYHbIE MOJEIU HSKOHOMHUYECKOTO pa3BUTHS, HO 3TO
pa3BUTHE NPAKTUYECKH HEBO3MOXKHO 0€3 MHTEHCHMBHOTO HCIIOJIb30BAHHUS OIBITa 3apyOeKHBIX
cTpaH. Ero aganTtanuu K cIoKUBIIUMCS BHYTPEHHUM YCIOBUSIM.
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2. BIHEYATJIAIOIIUE YCIHEXHU B DKOHOMMUKE

Brneuamiromue ycnexu B OKOHOMHKE CTpaH, WHHOBAllMM B 3KOHOMHKE, HOBBIE
TEXHOJIOTUHU NpeoOpa3yroT Bech MUp OYKBaJbHO Ha Hamux riaszax. Ho kTo mMeHsier mup, KTO
peanu3yer 3TH HNPOEKThl, KTO CTOMT 3a BCEMH 3KOHOMMUYECKHUMH IpeoOpa3oBaHUSAMHU? YueHbIE
CO3JIal0T HAyKy, OTKpBIBAIOT HOBbIE SBJICHHE W HOBble (yHIAMEHTAJIbHbIE 3aKOHBI,
OCYIIECTBISIOT MX IPAKTHUECKOE IPUMEHEHHE. B HOBBIX YCIOBHSX CTPEMUTENBHOIO
SKOHOMHMYECKOTO  pa3BUTHUS  HeoOXoguMma  TOCYJapCTBEHHass  Hay4yHO-TEXHUYECKas U
HSKOHOMHYECKasi moyiuThka. OOpalieHne K HCIOIb30BaHUI0 MEXAHW3MOB MHPOBOTO PBIHKA H
HAllMOHAJBHBIX MHCTUTYTOB pa3BUTUS U1 BCTpauBaHWUs OTAEJIBHBIX HNPEINPUITHH U
YUPEKACHUN HAIMOHAJIBHOW NPOMBIIUIEHHOCTH, HayKd U 0Opa30BaHUS B MUPOBYIO CHCTEMY
pasfeneHus TpyAa — IO CyTH, IIyTh B «HHUKyJa». lIpu peanusanum Takoll mporpammsl Hayka,
o0pa3oBaHMe U IPOMBIIUIEHHOCTh OYIYT HE €IUHBIM KOMIUIEKCOM, a JIMIIb MHOECTBO
HE3aBHCHMBIX IPOMBIIUIEHHBIX NPEANPUATUN, HAYYHO-UCCIECNOBATEIbCKUX HHCTUTYTOB U
YHUBEPCUTETOB, KaXAbll WHIUBUAYAIbHO MbITAIOIIMECS BCTPOUTHCA B IPOMBIIIICHHYIO
Hay4YHYIO U 00pa30BaTEIbHYI0 KOMIIOHEHTY II00anbHOM cucteMbl. CTaphlii JOOPHIA MPUHIINII,
YTO «CHPOC POXKIAET MPENJIOKEHUE» JIEHCTBYET TOJIBKO HAa COOPMHUPOBABLIMXCS pBIHKAX.
YMeHue pemiarb CIOKHbIE HAyYHO-D)KOHOMHUYECKHME M TEXHUYECKHE 3aJaud Ha OCHOBE
(byHIaMEHTAIbHBIX 3HAHUW CO3/Ia€T OCHOBY JUISI IPOJIBHKCHHUS YKOHOMHKH BIIEPE/I.

B ycnoBusX MojepHM3alMM SKOHOMHMKM CTPaHbl BaXXHOCTh (DMHAHCHUPOBAHMS
MHBECTULMOHHBIX MPOEKTOB KOMMEpYECKMMHU OaHKaMH W3 roja B roj pacrer. C NOMOILBIO
KpPEIUTOB KOMMEPUYECKHMX OaHKOB (PUHAHCUPYIOTCS Ba)KHbIE OTPACIM 3KOHOMHUKH, CTPOSTCS
HOBBIE HHBECTHIIMOHHBIE TPOEKTHI, CO3IAIOTCS JOMIOJIHUTEIbHBIE paboune MecTa JUIsl HaceleHUs,
pa3pabaThIBatOTCsl HOBbIE MPOAYKTHI.

2.1. UccnenoBanus kanauaaTckoii qnuccepranuu H.K. KAPUMOB’A

[Ipeamerom uccnenoBanus kanauaarckoi quccepranuu Kapumosa H.K. «MHOCTpanHbBIE
WHBECTUIIMU B 3KOHOMUKY PecnyOnnku Y30ekucran u ux (puHaAHCOBOE OoOecrieueHue) SBUINCH
Hay4yHble M MpPaKTHYECKHE IMpOOJIeMbl OpPraHU3alMOHHBIX (OpPM, YCIOBUH NpPUBJICYCHUS
MHOCTPAHHBIX HMHBECTUIMH, OCOOEHHOCTH (OPMHPOBAHUSA, HCIONB30BAaHUS (UHAHCOBBIX
pPeCypcoB, OLEHKH SKOHOMHUYECKOW 3()(PEeKTHBHOCTH MHBECTHLMOHHBIX MPOEKTOB C Y4acTHEM
MHOCTPaHHBIX MHBecTOpoB. OH MpoBeN HccieoBaHuEe MO Bcel PecmyOnuke um ee permoHam.
OOBEKTOM  HCCIEJOBAHMS  SABISAETCS  JIEATENbHOCTh MPEANPUATHH C  HMHOCTPAHHBIMU
MHBeCTULMAMY, (uHaHcoBas nestenbHOCTh Takux CII kak "Cosrmmacturan", "Antpomapk",
"TammHaTepM", (QYHKIMOHUPYIOUIMX B IKOHOMHUKE Y30ekucrtana. [Ipeamerom wuccienoBaHus
SIBUJIMCh HAay4HbIE U MPAKTHYECKHUE MPoOIeMbl OpraHM3allMOHHBIX (OPM, YCIOBHUM NPUBICUEHUS
MHOCTPAHHBIX HMHBECTUIMHA, OCOOEHHOCTH (OPMHUPOBAHUS, HCIONb30BAaHUS (UHAHCOBBIX
PECypCcoB, OLEHKH SKOHOMHUYECKOW 3()(PEeKTHBHOCTH WHBECTHLIMOHHBIX MPOEKTOB C Y4YaCTHEM
WHOCTPAaHHBIX MHBECTOPOB. JlUccepTaHT B  HCCIENOBAaHUAX ONUPAICS HA  CBOJHBIC
CTaTUCTHYECKHE JaHHbIE MO pecnyOyinke M ee pernoHaM. OxBaueHHBbIE MCCIIEOBAHUEM BCE
BOMPOCHI PACCMATPUBAINCh B TECHOM B3aUMOCBS3M C 3aKOHOJATEIbHON 0a30d M NMpaKkTHUKOU
CTaHOBJICHUS MPEANPUATUN C HHOCTPAHHBIMU UHBECTULIUSMHU.

ASEAD CILT 10 SAYI 2 YIL 2023, S 359-374



Narboy Ganiyevi¢c KARIMOV | 368
Sevil PIRIYEVA KARAMAN

B pabore nHayyHO 0OOCHOBaHBI (PAKTOPHI POCTa HPUOBUIM MPEANPHITHNH C HHOCTPAHHBIMH
MHBECTULMSAMHM M JlaHbl KOHKPETHbIE PEKOMEHJAlUu MO0 (HOPMUPOBAHMIO HMX (UHAHCOBBIX
pecypcoB, ONpEIeNeHbl IMYTH COBEPILIEHCTBOBAHUS OLEHKHM SKOHOMHMUYECKOH 3(P(HEKTUBHOCTH
WHBECTULMOHHBIX IIPOCKTOB C Y4YaCTHMEM MHOCTPAHHBIX MHBECTOpoB. HemanoBaxkHa n
COLlMajbHas 3HAYMMOCTb HCCIIEJOBAHMs, KOTOPas ONPENENIeTCS BO3MOXKHOCTBIO YCKOPEHHOIO
pasBUTHS COBMECTHOTO IPOU3BOACTBEHHOTO MPEANPUHUMATENBCTBA, 00ECIIEUUBAOIIETO
JanbHeHIee MOBBIIICEHUE OJIarOCOCTOSIHUS Hapoja, 3aHATOCTH M COLMAIBHOW 3aIlUTHI
HaceneHnus PecnyOnuku Y30ekucran. O HE0OXOAMMOCTH U CBOEBPEMEHHOCTH JAaHHOTO
HCCIIEIOBaHMUsI TOBOPUT TO, YTO MpenioxeHuss u pekomenaauuu Kapumosa H.I. ¢ wnensio
BHEJPEHUs B IPAKTUKY, NpUHATH ['ocynapctBeHHbIM HanorossiM komureroMm, KomureTrom
IIPOTHO3UPOBAaHUSI W  CTATUCTHKU, ATEHTCTBOM II0 HHOCTPAaHHBIM WHBECTHLHAM IIpU
I'ockomumymiectBe PecryOnuku  Y30ekucran, a Takke Y30€KCKO-MTaIbSHCKO-POCCUHCKUM
npeanpustuem "Cosruiacturan.

Htorom mnpogymaHHbIX pedopM B CTpaHe CTaad OOJbIINME TEMIbl 3KOHOMHUYECKOTO
pocra, OBICTpOE pa3BUTHE BHEIIHE TOPIOBJIM, IOBBIIIEHHE HAYYHO-TEXHHUYECKOIO YPOBHS
IIPOU3BOJICTBA, POCT IKU3HEHHOTO YPOBHS HAaCENE€HUsI U COOTBETCTBEHHO, IIOBBILICHUE
KOHKYPEHTOCIIOCOOHOCTH rOCyAapCcTBa.

JluHamMKa pelleHus 3ajad pa3BUTHS OaHKOBCKOIO CEKTOpa OyJIeT B 3HAYUTEIIbHOMN
CTENIEHH 3aBHCETh OT COCTOSHHS IIPABOBOM CpENbl, MHBECTHULMOHHOIO U JI€JIOBOIO KJIMMATa,
HAQJIOTOBBIX YCJIOBHMM, COBEPLICHCTBOBAHMS pPEryJMpOBaHMUs OaHKOBCKOM JEATENBHOCTH MU
cucTeMbl 0AaHKOBCKOI'O HaJ[30pa, OpraHU3allid CUCTEMbl OyXTaJITepCKOro ydera W KOHTpPOJIS B
0aHKOBCKOM cucteme. CreoBaTeabHO, pacCMOTPEHHE PoOIeM yyeTa U KOHTPOJIsi OaHKOBCKOU
NESTeIbHOCTM M WX pEIIeHUs Ha COBPEMEHHOM JTale SBJSETCS aKTyalbHbIM Kak C
TEOPETUYECKON, TaK M C MPAKTUYECKOM NesATeNIbHOCTH. B HacTosiee Bpems mnepen OaHKaMu
CTpaHbl CTOMT psii TEKYLUIMX 3aJad U HpoOsieM, pelieHue KOTOpBhIX OyJeT CrnocoOCTBOBAThH
MOBBIIIECHUIO HUX HAJAEKHOCTH M d(pdekTuBHOCTH. BaxHbIM 351eMeHTOM 3(@PeKTUBHOCTU
pa3BUTHs OAHKOBCKOTO Jieia SIBJISIETCS] COBEPILIEHCTBOBAHUE MOAXO0/I0B KPEUTHBIX OpraHU3aINi
K IIOCTPOEHHUIO CUCTEM BHYTPEHHETO U BHYTPEHHETO KOHTpoJIs. [Ipn 3TOM cuctema BHYTpEHHETO
KOHTPOJISI — 3TO COBOKYIHOCTh OOIIEH MOJUTUKU KOHTPOJIS U MPOLENyp, KOTOpbIE MPHUHATHI
PYKOBOJICTBOM CyOBEKTa /ISl OKa3aHUs MOMOIIM B JOCTH)KEHUHU UM CBOEH 11eT1, HaIllpaBJICHHOM,
HAaCKOJIbKO 3TO IMpPaKTUYECKH HEBBIIOJHUMO, Ha o0OecreyeHue yHopsJOYEeHHOro U
3¢ (HEeKTUBHOIO BEACHUS €0 JesATEIbHOCTH, BKIItOUasi COOJII0/IEHNE €ro OJUTHKH, COXPAaHHOCTh
aKTUBOB, NPEJOTBpAIllEHUE U BHISBJICHHE MOIIEHHUYECTBA U OMIMOOK, a TaKKe CBOEBPEMEHHYIO
MOATOTOBKY Ha/IeHOU (prHaHCOBOM MH(MOpMALIUK.

B ycnoBuax riobanuzali SKOHOMHKH, CO3JAaHUS PErHMOHAIBHBIX SKOHOMHYECKHX
IIPOCTPAHCTB, PAaCIIMPEHUE WHBECTHULIMOHHBIX BO3MOYKHOCTEH, DPAa3BUTHE MEXKIyHAPOIHBIX
(UHAHCOBBIX PBIHKOB, OYpPHBIX IPOLECCOB B 00JACTH HH(OPMAIIMOHHBIX TEXHOJOTHH Bce
Oosplee 3HaYeHHE MPUOOpeTaeT He0OXOAMMOCTh TAPMOHHU3AIMK (PUHAHCOBBIX OTHOILICHUIA.
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B mHactosimiee Bpemsi HaOMIOAAeTCs BBICOKAs JMHAMUKA Pa3BUTUS OaHKOBCKHX
TEXHOJIOTUH U omepanuil U BHYTPEHHE NMPUCYIINI PHIHKY BEPOSITHOCTHBIA KOMIIOHEHT, KOTOPBIi
MpeIoNpeeiseT PUCKOBAHHOCTh Ka)XXI0ro Ou3Heca, B TOM 4Yuciie U OGaHKoBckoro. B cBsizu ¢
3TUM OJIHOM M3 OCHOBHBIX MEp MO OOECIEeYeHHIO AallbHEHIIero YIy4llIeHUs YCTOWYHMBOCTHU
(UHAHCOBOW CHCTEMBI SBIIETCS COBEPUICHCTBOBAaHHME TPEOOBAHUMN K CHCTEMaM YIIPaBIICHUS
pucKkaMu B (DMHAHCOBBIX OpPTaHU3AIUAX, KOTOPHIE MPEAYCMATPUBAIOT pa3/ielieHUE KPUTEPHUECB
TpeOOBaHMI K HATMYHIO B OaHKAaX CHCTEMBI YIIPABJICHUS PUCKAMU M BHYTPEHHETO KOHTPOJISL.

[TpoBens 0030p 3BOJIOIMOHHOTO Pa3BUTHUA B cdepe peryimpoBaHHs 3a OaHKOBCKOMH
NEeSATEIbHOCTHIO, MOXKHO OXapaKTEepH30BaTh HMX KaK IEpexXo]l OT KOJIMYEeCTBA K KadecTBy,
PYKOBOJCTBYSICh IIPU 3TOM MPUHIUIIOM 00BEKTUBHON HEOOXOAMMOCTH.

2.2. HccaenoBanue Hop6aii 'anueBuua

B cBoeli cratbe Hopbaii ['aHneBWdY, TOBOPHUT O TOM, YTO C Pa3BUTHUEM PHIHOYHBIX
OTHOIICHUN CTAaHOBUTCS BCce 00Jiee OUEBUIHBIM, YTO TaK HAa3bIBA€MbIe MaTEepPHAIIbHbIC AKTHBBI HE
SBIIAIOTCS €IUHCTBEHHBIM (DAKTOpPOM OOECTeueHus: JOXOJHOCTH OpraHu3alud, U UTO
CYIIECTBYIOT HWHBIE WX BHUIBI, KOTOpPbIE HE HMEIOT TAaKOIo KJIACCHYECKOTO IMpHU3HAaKa, Kak
BEIICCTBCHHAs] CYOCTAHIWS, HO MOTYT WIpaTh BaXXHEHUINYI0 POJb B MPOIECCE IMOIYICHUS
npeanpustTHeM TpuObUIH. HemaTepuanbHble aKTHBBI SIBISIOTCS OJHUM W3 NPUHIIUIHAIBHO
HOBBIX OOBEKTOB OYXTaJITEPCKOTO ydeTa, MOSBUBIIMXCA B €€ TEOPUM U TPAKTUKE Ha ITare
CTaHOBJICHUS U Pa3BUTHsI PHIHOYHBIX OTHOILIEHUH B Y30ekucrane. Ecnu uMeTh B BUAY 3ama HbIi
OTIBIT, TO, HECMOTPS Ha TOT (haKT, YTO HEMAaTEepHAIbHbIE BHEOOOPOTHBIEC AKTUBBI OOIIETPU3HAHBI
B OOJBIIMHCTBE CTpPaH PHIHOYHOM HSKOHOMHUKH, MOAXOAbI K WX HUACHTU(dUKaIMH, crocobam
MOCTYIUIEHHUs Ha OanaHc, OIEHKEe, aMOPTH3allMU MPOJOHKAIOT OCTABAThCA OOBEKTAMH TOPSIYUX
JUCKYCCUWA. DTO CBSI3aHO C TOCTOSHHBIMH HM3MEHEHHUSIMH B METOJOJIOTHH YydYeTa JaHHBIX
AKTUBOB, MPOUCXOJSAIIUMHU B CBSI3U C TpoiieccoM pedOpMHUPOBAHMSI OTEUECTBEHHOIO y4YeTa, a
Takxe (OpMHUPOBAHUEM 3aKOHOAATEIHLHON 0a3bl B 00J1ACTH HAJIOTOO0JI0KEHHUS.

OnHuM M3 TJIaBHBIX MPUOPHUTETOB TOCYAAPCTBA SIBISETCA COLMAJIbHAS MOJCPHU3AIUS —
HOBas COLMAaJIbHAs IOJUTHKA, HAIlEJICHHAs Ha TMOBBILIEHUWE YPOBHS W YIJIYYIICHHUS KayecTBa
KU3HU BCEX TPaXKTaH CTPaHbI, YCHWICHHE HKOHOMUYECKOW, COIMAIbHOW CTAOMIBHOCTH U
3aIUIIEHHOCTH HACEJICHHUS.

l'ocynapcTBeHHass MOJUTHKA JOXOJIOB 3aKIIOYAETCA B IEpepaclpesiesieHud HX 4epes
rocOrwpkeT myTeM auddepeHIIUPOBAHHOTO HATOT000I0KEHUS PA3IMYHBIX TPYII MOJIydaTesen
noxona. [Ipu 3ToM 3HaunTENbHAS A0JISI HAIIMOHAIBHOTO J10X0/a MEPEXOJUT OT CJIOEB HACEJIEHUs
C BBICOKMMH JI0XOJaMH K CJIOSIM C HU3KHMHU J0XoAaMH. ['ocyaapcTBo, opranusys uepes3 OropKeT
nepepacnpeesieHie JA0X0J0B, pemaeT MnpoOjeMy MOBBIIIEHHS 0XOJ0B MAaJOMMYIIUX CJIOEB
HACEJICHUs, CO3JaeT YCIOBUS ISl HOPMAJILHOTO BOCIIPOM3BOICTBA paboydeil CUITbI, CTOCOOCTBYET
ocnabNeHuI0 COIMANbHON HampshkeHHOCcTH. CTeneHb BO3JACHCTBHUS TOCyIapcTBa Ha MPOIIECC
nepepacipesieieHuss JI0XOA0B MOXHO H3MEPUTh O0OBEMOM U JIMHAMUKOH pacxoJoB Ha
collajbHBIC IIEIM 3a CYeT LEHTPATLHOTO M MECTHBIX OIO/KETOB, a TaKXkKe pa3MepoM
HAJIOT000JIOKEHHSI TOXOJIOB.
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Korna 6anku (pUHAHCHPYIOT MHBECTUIIMOHHBIC MPOEKTHI, OHU OICHUBAIOTCS KAaK HHU3KO
JUKBUAHBIE. DTO CO3JaeT NpoOJIeMbl € NPEOCTaBIEHHUEM OAHKOBCKUX KpEAUTOB 3STHM
IpeanpuATHIM. YTIIyOlIeHHOEe HayuYHO-TEOPETUYECKOE U3yUeHHE IyTel pelieHus TUX npodiem
U METOJIOB YIIPaBJICHUs SBJISIETCA BaXXKHOM 3anadeil. B uccnenosarensckoil pabore npodeccopa
H.I'. KapumoBa oTpakeHbl CleIyolie OCHOBHbIE ITPOOJIEMBbI COBEPILICHCTBOBAHHS MEXaHU3Ma
(uHaHCHPOBAaHMS HHBECTULIMOHHBIX MPOEKTOB UYepe3 KOMMepUYEeCKHe OaHKU:

-npo0JieMa yBeIWYCHUsI MHBECTUIIHOHHON KPETUTOCTIOCOOHOCTH KOMMEPUYECKHX OaHKOB;

-HHU3Kast 3(PPEKTUBHOCTh YHPABJICHUS WHBECTHLIHMOHHBIMH PUCKAMH B KOMMEPUYECKHX
OaHKax;

-Ou3Hec-IJaHbl, NPEACTABICHHbIE KJIMEHTAMH  HMHBECTUIMOHHBIM  OaHKaMm IO
MHBECTULIMOHHBIM TPOEKTaM, TEXHHYECKHM M HKOHOMHMYECKM HEe OOOCHOBaHbI U He
[IPOaHAIU3UPOBaHbl OaHKaMU Ha YPOBHE CIPOCA, MMEIOTCA HEAOCTATKH IpH 3aKIIOUEHUH
KPEAUTHBIX IOTOBOPOB;

-He?((PEKTUBHOE HCIOIb30BAHUE HHBECTULIMOHHBIX KPEAWUTOB, IOJyYEHHBIX I10]
roCyJapCTBEHHBIEC FrapaHTHH.

OnpIT MHOTMX CTpaH IOKa3bIBa€T, YTO CBOpAuYMBAaHME MPOM3BOACTBA B JHOOOW OTpaciau
HAHOCHUT CEPbE3HBI AKOHOMHYECKUH, CONMANBHBIA U monuTHueckuil ymep0. HeaddexTuBHas
TaMO>KEHHO-TapU(Hasi MOJUTUKA U OTCYTCTBUE TAaKOBOW IO 3alUTE TOBAPOIIPOU3BOJIUTENS U
pBIHKA, TEXHUYECKass OTCTAJIOCTh HPEANPUATHH, CTENEeHb (PU3NYECKOr0 M3HOCAa 000pYyI0BaHMS
3TO JIMILB YacThb aiicoepra. OTpaciau B OAMHOUKY, I0Jarasich TOJIbKO Ha PhIHOK, 0€3 MOIIEePKKH
rocyJapcTBa He BbDKUTh. Ha Haml B3risj, OAHOM M3 KIIIOUEBBIX MEp SIBIISETCS BBIPAOOTKA
3¢ GEeKTUBHON CTpaTeruu IO MPUBJICUCHHUIO MPSMBIX HHOCTPAHHBIX HHBECTUIUI, TaK Kak
COOCTBEHHBIX MHBECTHULIMOHHBIX PECYpPCOB B OTpaciii HeJOoCTaToyHO. Takke HeaoCTaTOYHO
BO3MOXKHOCTEH U1 MpuBJIeUYeHNs OaHKOBCKUX KPEeIUTOB. MHUpoBas UCTOPUS yKe MOoKa3aia, 4yTo
CYIIECTBYIOT PA3JIMYHBIE MOJEIM YKOHOMHUYECKOTO Pa3BUTHSA, HO ITO PA3BUTHE NPAKTUYECKU
HEBO3MOXXKHO 0€3 MHTEHCHBHOI'O MCIIOJIb30BaHUS OMbITA 3apyOEKHBIX CTpaH, €ro ajanTaluu K
CJIOKUBILIMMCS BHYTPEHHUM YyCJIOBHAM. [IoJ OnBITOM moapa3zyMeBaeTCs HE TOIbKO TEXHOJIOTUU
U HOYy-Xay B TOM MJIM MHOH cdepe, HO U OIBIT 10 BBIpaOOTKE CTPATErny pa3BUTHsI S3KOHOMUKH, B
TOM YHCJIE U ITOCPEICTBOM IPSMBIX MHOCTPAHHBIX MHBECTULIUM.

3. PABPABOTKA KAPUMOBA Ob 9 KOHOMMKE B KOHIIE ABAJIIIATBIX
I'OJI0B C ”THOCTPAHHBIMH YUEHHBIMHA

HauanpHbie 57€MEHTHI ATOW TeOpuH ObUIM pa3paboTaHbl B KOHIIE JBAIATHIX TOJOB
MPOIIJIOTO CTOJIETUSI ATMOHCKUM Y4YeHbIM AKamally Kak 00OOIIeHHash TEOpHs SKOHOMHUYECKOTO
paszButua. OH BbIACIAN TpU (Pa3bl pa3sBUTHS OTPACIU, KaXAas M3 KOTOPBIX XapaKTepU3yeTcs
0c000¥ 3aBUCUMOCTBIO OT MUPOBOTO PHIHKA!

-OTpacnb HE B COCTOSHHMM YAOBIETBOPUTH HAIIMOHAJBHBIN crpoc. B pesynbrare
aHaAJIOTUYHAs MPOAYKIIUS UMIIOPTUPYETCS U3-3a pyOeka.

-Otpacnp mpuoOpena MOTEHIMAN ISl YAOBIETBOPEHHS PACTYIIETO HAIMOHAIBHOTO
CIpoca: MOSBHJINCH HOBBIE MECTHBIC MIPOU3BOIUTEIH U IOMIOJIHUTEIbHBIE pa00odne MecTa.
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-OTpacnp W3 UMIIOpTEpa IMpeBpaliaeTcss B ASKcnoprepa. Mznmumku npousBeneHHON
MPOAYKIIMH SKCIIOPTUPYIOTCSI HA HOBBIE 3apyOCKHBIC PHIHKH.

N3yuass B TedyeHWE MHOTHUX JIET TOJHBIA IHUKJI Pa3BUTHSA OTHUX TOBApOB OTpacIieH,
YYCHOMY YAQJIOCh IPOJAEMOHCTPUPOBATh IOCIICIOBATEIBHYI0 TUHAMUKY CBSI3aHHBIX MEKITY
co00l BHYTPEHHHUX IPOIIECCOB M MOKa3aTh, KAK OHU BO3ACHCTBYIOT Ha KOHKYPEHTOCIIOCOOHOCTh
MIPOMBIIIICHHBIX CEKTOPOB.

K npumepy, wurorom mpoaymanHeix pedopm B Kurtae cramu Oonblivie TEMITbI
SKOHOMHYECKOTO pOCTa, OBICTpOE pa3BUTHE BEIIHEH TOPTOBJIHM, IOBBIIICHHE HAYYHO-
TEXHUYECKOTO YPOBHS MPOU3BOJICTBA, POCT KM3HEHHOT'O YPOBHS HACEJEHUS U COOTBETCTBEHHO,
MTOBBIIICHHE KOHKYPEHTOCITOCOOHOCTH CTPAHBI.

Takum o0pazomM, NTyThb K pPa3BUTUI0O DSKOHOMHUKM CTpaHbl W TOBBIIICHUE €€
KOHKYPEHTOCTIOCOOHOCTH HamNpsIMyl0 3aBHCUT OT TMOJUTHKH TOCYAAapCTBA, KOTOPOE TOJKHO
pazpaboTaTh TpPAMOTHYIO MporpamMmy (UHAHCHUPOBAHHS WHHOBAIIMOHHOM MOJIEpHHU3AINH
SKOHOMHUKHM CTpaHbl Ha 0a3e MpHUBIICYEHUS TMPSMBIX HHOCTPAHHBIX HWHBecTHIHMi. HopOait
l'anmeBrnuy B cBOMX MyOJIMKAIUSAX MOJHUMAET OYEHb CEPhE3HBIC BOIPOCHI, PEIICHHE KOTOPBIX
MIPUBEJIET K SKOHOMUYECKOMY POCTY B CTPaHE.

B cBoeii crarbe «B0O3MOXXHOCTH Pa3BUTHS CKOPMHTOBOTO METOAA IMOTPEOUTEITHCKOTO
KpEAUTOBaHUS B Y30CKHCTaHE» TOBOPHUT 00 OCOOEHHOCTSX OJKCIIPecCc-METO/a aHaIM3a
3aCMIIMKOB KPEAUTOB — (DU3MYECKUX JIMI], KOTOPhIH HEU30C)KEH NpPH JAIbHEHIIIEM DPa3BUTHH
MOTPEOUTEILCKOTO KpeIUTOBaHU B cTpaHe. «M3 rojga B rox Mbl HaOJIFO1aeM POCT COLMAIBHOTO
ypoBHSL XKu3HM HaceneHUs. OO0 ATOM CBHETENBCTBYIOT TMOTOKM aBTOMOOWIIEH Ha qoporax,
ObITOBasl TEXHWKa, MpoJlaBaeMas B HAIIMX MarasuHax Ha 000l BKyC UM MaTepHaIbHYIO
BO3MOKHOCTH TIOKymaTenein» [1.55].

[TpoBens ananu3 cuTyanuu, a UMEHHO HapacTaHWE Mpollecca BbIAUYU KPEIUTOB M Kak
CJIeICTBHE OOOCTpEHHUs BOIpoca OOJIETYEHHE TMOJX0Ja K OIEHKE KPEeIUTOCTIOCOOHOCTH
KJIMEHTOB, COKpAIlCHHUS BPEMEHW Ha TMPOIECC MPHUHATHSA PEIICHHWE MO BbIJaue KPEAUTOB B
HacToslee Bpemsi, mo MHeHH0 HopOait KapumoBuua sBisieTcs HCHOIB30BAaHUE CUCTEMBI
KPEAUTHOTO CKOPHUHTa, KOTOpas 0azupyercs Ha OanbHOU OleHKe (AaKTOPOB KPEAUTHOTO PHUCKA.
[lo paHHBIM HEKOTOpPBIX HCCIEAOBAaHUM, TIOCIE BHEIPEHUS CKOPUHT-CUCTEM YPOBEHb
«Oe3HanexxHOTO» Jonra cokpamancs a0 50%. B Hacrosimee BpeMs CKOPHUHT SIBISETCS
MOMYJISPHBIM HE TOJBKO BO BPEMSI OLEHKH KPEIWTHOTO pUCKA, HO W B JAPYIHX OTPaCisX,
HarpuMmep, B paboTe ¢ JOJDKHUKAMU, BBISBJICHUH MOIIEHHUYECTBA C KPEIUTHBIMU KapTOUYKAMH U
np. baHku Bce daiie TOJIB3YIOTCS TEXHOJIOTHEH «OBICTPOMl OIEHKM» HE TOJBKO TPH BhIaYe
MOTPEOUTENECKUX KPEAWTOB, HO M TPHU KPEAUTOBAHWHM MeJKoro OwsHeca. s mpoBeneHus
CKOpUHTa B 3TOM ClIy4ae HEOOXOJIUM MUHUMAIbHBIA MaKeT JOKYMEHTOB, a PelIeHHe O BhIaue
KpeauTa MPUHUMAETCs TMOCIe aHallu3a OCHOBHBIX JaHHBIX O Ou3Hece KineHTa. B 3Toil cBsi3u
COBEpIIICHCTBOBAHNWE HOBBIX IIOAXOJOB K OIIGHKE KPEAUTOCTIOCOOHOCTH WHIWBUIYATBHBIX
3a€MIITUKOB, aJanTalus UMEIOIIErocs B TOM BOMPOCE 3apyO0eKHOTO OIBbITa K OTEUYECTBEHHBIM
0COOCHHOCTSIM MPEJICTABISIECTCS BeChMa BaXHOU 3agaueii [1.56].
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3.1. 3unavenue wuccaenopanuu H. KAPUMOB’A B wMmajoudyuyeHHO#l o0JacTu
pa3MellleHHus] eHHBIX Oymar

Ocoboe 3HaueHwe wuMerOT wuccieaoBanuss HopOaii KapumoBuya B MaloM3y4eHHOM
o0nacTu pa3MelleHHus LEeHHbIX Oymar. B ero paborax NpoBOAWTCS aHaIW3 IMyOJIUYHOTO
pasmemenus neHHbix Oymar (IPO u SPO), nepBoro B ucropuu PecnyOnuku Y36ekucran. Ha
puMepe HAIMOHATBHBIX KOMIAHUN Y30eKHMCTaHa OMMCAHBI 3TAIbl MyOIHMYHOTO pPa3MEIleHUs
aKIU{ ¥ MPOIecC MOJATOTOBKU K HUM. Takke yKka3zaHbl TPeOOBAHMS K CTEIICHU MPO3PAYHOCTH U
CIOCOOBI €€ aHaJIM3a MPU MOJArOTOBKE K MyOIMYHOMY pa3sMelIeHHMI0 akuuid. B crathe maercs
o01iee mpeAcTaBieHUe O MyOJIMYHOM pPa3MEIICHUH IIEHHBIX OyMar, a TakKe O CYIIECTBYIOIINX
pa3IMuMgX MEXIy IPOCTOM SMHCCHEN IeHHBIX OyMar Ha (DOHJOBOM pBIHKE M IpOJaxeit
MOCPEACTBOM ITyOJIIMYHOTO pa3MenieHus. V3ydeHo BIusHUE MyOJIUYHOTO pa3MelieHHs aklui Ha
BTOPUYHBIN (DOHIOBBIN PHIHOK U BHECEHBI IPEIOKEHHS 110 JaTbHEHIIIEeMy COBEPIICHCTBOBAHUIO
(OHIOBOTO PHIHKA, a TAKXKE MO MyOIMYHOMY Pa3MEIICHUIO aKITHiA.

CunpHas SKOHOMMYECKas TIOJUTHKA SBIAETCA OIHUM HUX HEOOXOIUMBIX YCIOBUI
mpoBefieHUsT peopM M, B KOHCYHOM CUETE, MOBBIIICHHUS YPOBHS W KA4eCTBA JKU3HH TPaXIaH.
Ceromnst misi OXXHMBJICHHS DKOHOMHMKH CTPaHbl HEOOXOJMM 3HAYUTENIBHBIA MPUTOK CPEICTB
YaCTHBIX MHBECTOPOB U, MPEXJIE BCETr0, KPyMHOTO KOPHMOPATHBHOIO HAIIMOHAIBLHOTO KamuTaa,
CyMEBIIMX HamboJiee yCIEIIHO aJallTUPOBATHCSA K YCIOBHUSAM PBIHKA U CIIOCOOHBIX 00ECIICUUTH
BBICOKYIO OT/Jauy OT HMHBECTHpPYEeMbIX cpeacTB. [IpoGieMa mNOBBIIIEHUS HHBECTHIIMOHHON
AKTUBHOCTH HKOHOMHUKH HE MOXXET OBITh pellleHa TOJIbKO 3a CYET 3HAYUTEIbHOTO YBEIMYCHUS
MacIITabOB TOCYAApCTBEHHOTO HWHBECTUPOBAHUS M3-32 BBICOKON CTENEHU «CBA3AHHOCTH
OTpaHUYEHHBIX OFOKETHBIX WHBECTHUINI. PeanbHbIil BBIXOM U3 KpHU3HUCa, peanbHas CTPYKTypHas
MepecTporka, a 3arTeéM U JBWKEHHE K Ooliee BBICOKUM pyOexam TpeOyeT co3mgaHue
BBICOKO3()(DEKTUBHOTO MTPOU3BOJICTBA, CIIOCOOHOTO CO3/1aBaTh HOBYIO MPOIYKIUIO. DTO 0O3HAYAET
HEOOXOAMMOCTh MHBECTUIINN U WHHOBAIIMN, TPAKTUYECKHA HEBO3MOXKHBIX JIpYT O€3 Jpyra.

TpaguIMOHHBIM  CPEACTBOM  cpamuBaHus W (YHKIMOHUPOBAHUS  CBS3€Hl
MIPOMBIIIJIEHHOCTH C OaHKaMU SIBISIIOTCA KpPEAWTHBIE OTHOIIeHUs. VX 3HadeHne 0O0yCIOBICHO
paciMpeHreM MaciiTaboB MPOU3BOJCTBA, YBEIWYCHHE KalUTAIbHBIX M TEKYIIUX 3aTpaT
MPENNpPUSATHI, KOTOpPhIE HCIBITHIBAIOT ECTECTBEHHBIE, BCE BO3pACTAIONIME MOTPeOHOCTH B
3aeMHBIX pecypcax 0aHkoB. CTpaTernvyecKyr0 OpHEHTAIlMI0 WHBECTUPOBAHUS MPEANPUATUS WIN
MJIAHUPOBaHUSI OM3HECA MOXKHO OCYIIECTBIIATH C TMOMOIIBI0O HECKOJBKHX MOJX0/0B. [lepBriii
MOAXOJ CBSI3aH C ONTUMAJIbHBIM BRIOOPOM MYTH M TOMCKOM MHBECTUPOBaHUS. VIHBECTHIITMOHHOE
pereHue SBISIETCS OMHOM M3 HambOojee BaKHBIX JIEJIOBBIX HWHUIIMATHB, KOTOpas JOJKHA
OCYIIECTBISATHCS MPEANMPUHUMATEISIMU WM MEHEDKEpaMU, TTIOCKOJIbKY HHBECTHIIUN CBS3BIBAIOT
(bMHAHCOBBIE PeCypChl HA OTHOCUTENIBHO OOJMBINON MEPHOJl BPEMEHH, HECMOTPS Ha BO3MOXHOCTH
JUTUTETHHBIX u3MeHeHui. C TOYKM 3peHus uHTepeca Ou3Heca, JIIoOble MHBECTHIIMH, KOTOPHIE
MO3BOJISIFOT KOHOMHO JJOCTUYb OCHOBHBIX 1I€JIEH B TEYEHUE CBOETO «GKM3HEHHOI'0» CPOKa, MOTYT
CUHUTATHCS ONTUMATBHBIMU.
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I'maBHOE, HEOOXOAMMO MOHUMAThH, YTO OCHOBHBIEC IEJIM MHBECTUIMOHHBIX IMPOEKTOB — 3TO HE
MaKCUMHU3alKs 00beMa BBITYCKaeMON MPOAYKIMHM, HU MUHUMH3AIMUS 3aTpaT HA NOTpedsemMbie
pecypchl, HHM TexHHYeckas 3(G(EeKTUBHOCT, NpPOEKTa WJIM MaKCUMHU3alug MOpuObUIM, a
ONTUMAJIBHOE COYETAHHE BCEX TEXHHUUYECKUX U IKOHOMUYECKUX AaCIEKTOB, KOTOPOE MOJIKHO
OBITh 1IEJIbIO TOJTOCPOYHOIO MIIaHUPOBAHUS On3Heca.

3.2. OpueHTaNUsl yIIPaBJIeHUS

OpueHTanus ynpasiaeHUs Ha ONTUMAJIbHOE COYETAHUE ACIIEKTOB 03HAYAET, YTO OCHOBHAS
[eJIb MUHUMH3AIMKA pUCKa JOJDKHA, B 00IIeM, 00yCIaBIMBaTh Pa3BUTHE HYKHOW CTPATErHd B
HeCcTa0MIIbHOW cuTyanuu. BTopoii moaxoa HampaBieH HAa MPUHIATAE U OCMBICICHHE TIEPEMEH, TO
€CTb JI000€ MPEeANPUATHE U HHBECTULIMOHHBINA IPOEKT CJIEAYeT MOHUMATh KaK HEOThEMIIEMYIO
4acTh COLIMAJIbHO-9KOHOMUYECKOM M SKOHOMHYECKOH cuctembl. CpaBHEHHE NPUOPUTETOB B
HaMpaBIICHUSAX MpPUBJICYCHHs (PMHAHCOBBIX PECYPCOB B 3aBHCHUMOCTH OT MaciuTaboB Ou3Heca
MIO0KA3aJI0, YTO Mallble MPEANPUATHS 3aMETHO OOJIbIIIe, YEM CPEHUE U KPYIIHbIE, OPUEHTUPYIOTCS
Ha coxpaHeHHe (PUHAHCOBOW He3aBUCUMOCTHU. [l mpeacTaBuTese Manoro Ou3Heca HE MEHeEe
3HAYUMBbl NPAKTUYECKH BCE HAIIPABJICHUS IPUBJIEUEHUS JOJTOCPOYHBIX 3aEMHBIX CPEJNICTB.
HanpoTtuB, kpynHble OpeanpUsTHs, HMEIOIIME YCTOMUYMBBIE IOCTYIUIEHHS, K HACTOSIIEMY
BPEMEHHU B OCHOBHOM, MO-BUAUMOMY, YK€ CHOPMUPOBAIIM COOCTBEHHYIO ITPOU3BOJICTBEHHYIO U
¢uHaHCOBYI0O HMH(DPACTPYKTYyphl, YeM U OOBICHSACTCS HMX HE3HAUYHWTENbHAs AKTUBHOCTh B
MPUOOPETEHUH aKIUi MPEANPUATUI 1 OAHKOB.

JlJis TOBBIIIEHUST WHBECTUIIMOHHON aKTUBHOCTH, KaK IOKa3aj OIBIT, OYeHb BaXKHO
pa3BUTHE MEXaHW3Ma NPEJOCTaBIECHUS TrapaHTUi. [ocygapcTBO IOMKHO COJEHCTBOBATH
(dbopMHpOBaHHIO OAHKOBCKUX OOBEIMHEHHH WHBECTULMOHHOW HANpaBIEHHOCTH, MOIAECP)KUBAThH
ux poiib B (opMHpOBaHMM (PUHAHCOBO-NIPOMBIIUIEHHBIX TPYMI. YXOA TocyAapcTBa HX
WHBECTUIIMOHHON cephl B 11€JI0M, HETAaTUBHO CKa3bIBA€TCSl HA MHBECTUIIMOHHOM KJIMMAaTe. JTO
BJIUSIHUE TPOSBISETCS KaK B MOJPHIBE JOBEpUsS K MHBECTULMOHHOMY IPOLECCY CO CTOPOHBI
YaCTHBIX HHBECTOPOB, TaK M B pa3pyllIeHUHM MeXaHHW3Ma «3amycka uHBecTHMil. Ecnm
rOCyJJapCTBO HE X0ueT OpaTh Ha ce0s1 MHBECTUIIMOHHBIE PUCKU M HE HAXOJIUT JUISl 3TOTO CPECTB,
TO MOYEMY CEKTOp JOJDKEH OpaTh Ha ce0sl TaKyl0 MHUIMATUBY M Kakue-1100 00s3aTeNnbCTRa.

HeBHumaHnue rocygapcTBa K MmpoOiieMaM HMHBECTUIMM TPOSIBISETCS B CpbIBE
rOCYJapCTBEHHbIX MHBECTUIIMOHHBIX IpOrpamMM. BONBIIMHCTBO MpeanpusiTHi HE TOTOBBI K
npueMy MHBecTULMH. VIMeeTcst BBUly NpHUBIICUEHHE MHBECTHIIMIM Ha MPUHATHIX BO BCEM MHpE
YCIOBHSIX, KOTJa WHBECTOp TpeOyeT HS(P(PEeKTUBHOTO OCBOCHHUSI CPEACTB, (UHAHCOBOM
«TPO3PAYHOCTUY» TMPEANPUATHUS, MEepeAayu MpaB IO PACHOPSIKEHHIO MMYIIECTBOM B paMKax,
aZiekBaTHBl 00BEMY BBIJICNIEHHBIX CpeAcTB. Hemanas yacTe pykoBoAMTENEH MpeanpusTuil mo-
NpeXHEMYy KellaeT TpuBJIeYb (PUHAHCOBBIE pECYpCchbl CO CTOPOHBI M HE HECTH 3a 3TO
HKOHOMHYECKOH OTBETCTBEHHOCTH. JlJ1s1 pa3BUTHsS SKOHOMHMKH CTpaHbl HEOOXOAMMO B MEPBYIO
ouepeib o0ecrieueHue YCTOHYMBOCTHU (YHKIIMOHUPOBAHUS OCHOBHBIX cHCTEM
AKHU3HE0OeCcIeueHus ¥ MPeIOTBPAILEHUS pa3pyLICHNs KIIOYEBBIX JIEMEHTOB TPON3BOICTBEHHBIX
CHCTEM CTpaHbl, HEJIOMYIIEHNE TEXHOJIOTUYECKUX M KOJOTMYECKUX KaTacTpod, B TOM YHUCIIe, 32
CUEeT BJIMBAHUS MUHUMYMa MOJACPKUBAOIINX UHBECTHUIIHH.
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[Touck MOTEHLMANBHBIX WHBECTOPOB, OpraHu3anus npuemMa U 3()(HEeKTHBHOTO HMCIIOIB30BAHHS
WHOCTPAHHBIX KPEIUTOB, CO3/laHWE OJarompuUaTHOTO KJIMMara JUIsl MPSMBIX HHOCTPAaHHBIX
WHBECTUIIMH U, B IEPBYIO 0Uepeib, B chepy MaTEepUaIbLHOTO MPOU3BOJICTBA.

3AKIIOYEHHUE

N3 xpartkoro o030pa HayuyHbIX TpyAaoB HopOaii ['aHueBnYa, JOKTOpa 3KOHOMHYECKHX
HayK, mpodeccopa, MOXKHO 3aKIIOYUTh, YTO KPYT €ro HCCICIOBATCIbCKMX TeM M HIeH
JIOCTaTOYHO LIMPOK, YUYEHBIA MIIET U HAXOAUT HOBBIE TOPU30HTHI PA3BUTHUS 3KOHOMUKHU CBOEH
CTpaHbl. SIBIsAsACch, B OyKBaJbHOM CMBICIIE, TCHEPATOPOM HCH, KOTOPBIM AYIIOW M CepAleM
MEPEKUBAET 32 CyIb0y OTEUECTBEHHON 3KOHOMHYECKON HAYKHU, CIY>KUT €l YECTHO M MpelaHHO.
K uunciy ero 6eccriopHbix mpohecCuOHaNbHBIX JOCTOMHCTB OTHOCUTCS UyTKOE pearupoBaHue Ha
3ampochl BpPEMEHH, CIIOCOOCTBYIOIIEE BBIABICHUIO aKTyalbHBIX MpobieMm, (HopMyIHpoOBKe
3HAUMMOU TEMATUKHU UCCIIEIOBAHUN, OIIPENICTICHUIO TEOPETUUYECKON U MPAKTUYECKOU LIEHHOCTH.

Hayunblii pe3oHaHC €ro M3bICKATEIbCKOW JEATEIbHOCTH IIMPOK U MHOTOACIIEKTEH, OH
JIOCTOMHO MpeCTaBIIsAeT Y30€KCKYI0 HayKy 3a MpejesiaMu pecnyOiIuKy, YTO MOATBEPKIAAIOT €ro
MyOJIUKAIMK B HAYYHBIX JKypHAJIaX MOCBSIICHHBIX MUPOBON 3KOHOMUKE.
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