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OBIIASA XAPAKTEPUCTUKA JUCCEPTAIIUU

AKTyaJbHOCTH padoThl. PagukanbHble SKOHOMHYECKHUE pedopMBbl, ocyiie-
CTBIIsieMble B Y30€KHUCTaHe, CIy>KaT OCHOBOW MHTEHCUBHOI'O Pa3BUTUSI KPEIUTHO-
(¢unancoBoil nestenbHOCTH. [Ipu 3TOM mpoucxoauT GopMHpPOBaAaHUE MHOTHX OC-
HOBHBIX HAIPaBJICHUM AEATEILHOCTH O0AHKOB, B YACTHOCTH BaJIOTHBIX OMNEpaIui,
YTO OOBEKTUBHO OOYCJIOBJIMBAET TMOTPEOHOCTH B COBEPUICHCTBOBAHUU TEO-
peThdecKoi 0assbl.

Takass curyauusi npeaomnpenensercss TeM O0O0CTOSTEILCTBOM, YTO B COBpeE-
MEHHBIX YCIIOBHSIX KOMMeEpYECKHE OaHKU SBISIOTCS KJIIOUEBBIM 3BEHOM pa3BU-
BaIONIEHCSA PBIHOYHOM AKOHOMUKH, 3(PhEeKTUBHOE (PYyHKIIMOHHUPOBAHUE KOTOPOTO
CTaJ0 HEOOXOJUMBIM YCIIOBHEM Pa3BUTHUS PHIHOYHBIX pedopM. MHoroobpasue u
BO3pacTaronas CIOKHOCTh PHIHOYHBIX OTHOIICHUH, MHTEHCUBHOCTh U JUHAMU3M
XO3SIUCTBEHHBIX MPOIECCOB 00YCIOBIMBAIOT BBHICOKYI0 HEOOXOAMMOCTh HAYYHBIX
uccie0BaHuil B 00J1acT 000CHOBaHMS BATIOTHBIX omepanuii. B yactHocTH, Tpe-
OYIOT CaMOCTOSITEILHOTO M3YyYEHHUsI BOMPOCHI BHEIIHUX U BHYTPEHHUX YCIIOBUI
(yHKIIMOHUPOBaHUSA, (PUHAHCOBO-IKOHOMHYECKOE IOJO0KEHHE, CTPATErHuecKoe
MOBEJICHUE HA PBIHKE, COCTOSIHUE OW3HEC - TUIAHUPOBAHUS, YPOBEHb TEXHUYECKOU
OCHAIIEHHOCTH, KBaldu(uUKalus nepcoHana, nHGopMalroHHass 00eClie4eHHOCTh U
OpraHu3alMOHHAsA CTPYKTYpa KOMMEPUECKUX OAHKOB.

AKTYyaJIbHOCTh JIUCCEPTAIIMOHHOTO HCCIIeIOBaHUSI OOYCIOBJIEHA COBOKYII-
HOCTBIO CJIEIYIOIHUX (PaKTOPOB:

— BO-TIEPBBIX, OOILIECTBEHHON 3HAYMMOCTBIO OTHOIIECHUM, BOSHUKAIOIIUX B
chepe oOpareHus] BaTIOTHBIX IIEHHOCTEH M OAHKOBCKOW JIESATEIBHOCTH HETOCYy-
JTApPCTBEHHBIX CYyObEKTOB BAJIFOTHOTO PHIHKA;

— BO-BTOPBIX, HEJOCTATOUYHOW pa3pabOTKOW TEOPHUH Pa3BUBAIOLIUXCS Ba-
JIOTHBIX OMNEpaluid KaK HalpaBJICHUS JEATEIbHOCTH OAaHKOB, OCYILECTBIISIEMBIX B
Hensix o0CIyXKUBAHUS KIIMEHTOB, a TAKXKe IS MOJYy4YeHHUS! JOXOJ0B OT UCIIOIb30-
BaHUSI COOCTBEHHBIX CPEJICTB,;

— B-TPETHHX, CYHIECTBYET MOTPEOHOCTh aHAJIN3a MPAKTUKHU TOCYJApPCTBEH-
HOT'O peryjaupoBaHusi B 00JIaCTU BAJIIOTHBIX ONEpalUuil C 1IeJIbIO BBISIBICHUSI IIPO-
0JieM ¥ TIOMCKa MyTeN UX PelCHHUS.

AKTHUBHOE BHEJIPEHUE BaJIOTHBIX OINEpalnil B AESITEIbHOCTh KOMMEPUYECKUX
0aHKOB Y30ekucTaHa 00yCIOBWIO HEOOXOAUMOCTh TIIY0Ke U3YUUTh CYIIECTBYIO-
e mpoOJieMbl MO OpraHu3alii U MPOBEACHUIO BaIOTHBIX onepanuid. Bermens-
JI0’)KEHHOE MPEAONPENETUIO JaHHYI0 TeMY KakK aKTyallbHyl0 Hay4yHYIO 3ajady,
MMEIONIYIO CYIIECTBEHHOE HAYYHOE U IPAKTUYECKOE 3HAUYCHHUE.

CreneHb M3y4eHHOCTH NMPoOJieMbl. CylIHOCTh, OOLME MPUHUHUIBI (YHK-
MOHUPOBAHUS MEXKIYHAPOIHOIO BaIOTHOTO PHIHKA U JIEATEIBHOCTh OTAEJIbHBIX
€ro y4acTHHUKOB uccienoBansl B Tpynax K.JIyka, [.Ilyma, ®@.Bepnepa, P.H. Mak
Kaynen, P.Epamnoyl.

! Cornelius Luka. Trading in the Global currency markets. —N.Y., 2005. -716 p.; David Poole. FX in 2009
— Has the world really changed? -London, 2009. -p. 7; Bepuep ®. MexnyHapoqHOe BaJIIOTHOE MPABO. -
M., 1997. -C. 37; Robert N. McCauley The Euro and the Dollar / Bank for International Settlements. -
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Cpenu yuenbix skoHomuctoB ctpan CHI' uccrnemoBaBmmx ocoOeHHOCTH
(YHKIIMOHUPOBAHUE BAIIOTHOTO PBIHKA U JEATEIbHOCTh KOMMEPUYECKUX OAHKOB B
chepe BaNIOTHBIX OTHONIEHUU cieayeT BbiaeauTh padoTel O.U.JlaBpymimHa,
JI.LH.Kpacapunoii, .T.banadanona, 1.5.HockoBoii, }0.D. CHMHOHOBA.?

OTnenpHbIE TEOPETUUYECKUE U MTPAKTHUYECKUE BOMPOCHI, CBSI3aHHbBIE C MPOBE-
JICHUEM BaJIIOTHBIX ONepaluii B KOMMEpPUECKUX OaHKaX aHaJIM3UPOBaHbI B paboTax
A.B.Baxa6oBa, T.C.PacynoBa, H.X.)KymaeBa, ®@.®. Kapumona, C.D. lllupunosa,
’K.M.KymnaitGeprenosa, D.A.Xommumosa.’

CBsi3b IMCCEPTALMOHHON PadoThl ¢ TeMAaTHYECKUMHM IJIaHaMu. J[uccep-
TallMOHHAsI PabOTHI BHIIIOJTHEHA B COOTBETCTBUU C IJIAHAMHU HAaYYHBIX HUCCIIEIOBA-
TeNbCKUX paboT baHkoBCcKko-pHUHAHCOBOM akageMun Pecryonuku Y30ekucraH.

Heab uccienoBanus: pa3padoTKa HAYUYHBIX MPEAJIOKEHUM U MPAKTUYECKUX
pEKOMEHJaIui, HalpaBJICHHBIX HA COBEPIICHCTBOBAHUE BAIIOTHBIX OINEpanui
KOMMEpUYECKHUX OaHKOB Y30eKncTaHa.

3amaum uccjae10BaAHUS

— PacKpbITUE CYUTHOCTU U HBOJIOLUH PA3BUTHUS BATIOTHBIX ONEpaluii U 1aTh
aBTOPCKOE OIpECICHUE BAIIOTHBIM OIEpalusM, NPOBOAUMBIM KOMMEPUYECKUMU
OaHKaMU,

— u3yueHue (HOpMHUPOBAHMS MPOLIECCA BAIOTHOIO PETYJIUPOBAHUSA U BBISB-
JIEHWE OCHOBHBIX TEHACHIIUN Pa3BUTHUS BATIOTHBIX OTEPAIIHii;

— aHainu3 3apy0eKHOTO OMbITa OCYIIECTBICHUS U PETYIUPOBAHUS BaTIOTHBIX
oneparuu;

— OLICHUTh COBPEMEHHOE COCTOSIHHE MPOBEACHUS BAIIOTHBIX ONEpalui u
BBISIBUTH OCOOCHHOCTH X OPTaHU3AIMU B KOMMEPUYECKUX OaHKax Y30eKHuCcTaHa;

— BBISIBJICHUE OCHOBHBIX MpoOJieM, pa3paboTka HAyYHBIX MPEAJIOKEHUU U
MPaKTUYECKUX PEKOMEHJAIM, HAMPABICHHBIX HA UX PEIICHHE, CIIOCOOCTBYIOMINX
JanbHEUIIEMy pPa3BUTHUIO BANIOTHBIX OMEpaluii KOMMEpYECKUX OaHKOB Y30eKu-
CTaHa,

Basle, 1997. -p. 74; Robert C. Bradshaw Foreign exchange operations of U.S. banks // Eleventh Annual
Conference on Bank Structure and Competition. —Chicago, 1975. -P 18-36.

? Baukosckoe neno : yuebunx/ mox pen. O.M. Jlappymmsa -M.: KuoPyc, 2008. -768 c.; MexayHapon-
HBbIC BaJIIOTHO-KPEIUTHBIC U (DMHAHCOBBIC OTHOLICHUS : YueOHHK. 2-¢ u3A., mepepad. u momoin./ Pen.
J.LH.KpacaBuna. -M: ®@unance! u cratucruka, 2003. -608 c.; banabdanos 1. T. BamtoTHbIi pBIHOK U Ba-
moTHBIE oreparuu B Poccun : [Ipaktudeckoe mocodue -M: @unancsl u cratuctuka, 1994. -240 c.; Hoc-
koBa U. 5. BanrorHele n ¢uHaHCOBBIE onepanuu. YueOHoe mocodue : 2-e u3f., nepepald. u JonoiH. -M:
IOHUTH, 1998. -334 c.; Bamoruble otHomenus . Yuebnoe nocodue/ 10.®.Cumuonos, B.I1.Hocko. -
Pocros-Ha-/ony: "®EHHKC", 2001. -320 c.

¥ BaxaGos A.B. JKaxoH MONMsBHIi - HKTHCOIMI MHKMPO3H: cabablapy, XyCyCHSTIAPU Ba HKTHCOAUETTA
TabCUPHHU FOMIIATHII Hyiiapu : Monorpadus/ A.B.Baxa6os, H.X.)Kymaes, D.A.XommmoB. -T.: Aka-
demnashr, 2009. -144 6.; Pacynos T.C. BantotHble onepanuu: Teopust u npaktuka. -1: Momwms, 2001. -
120 c.; XKymaes H.X. MexnyHapoausie MHAHCOBBIC OTHOLIECHUS: BallOTHBIA Kypc M MYTH UX PEryiH-
poBanus. YueOHoe nocooue/ H.X.XKymaes, K.M.Kynaii6eprenos. -T: "Igtisod-Moliya", 2006. -132 c.;
Kapumos @.®. BantotHble onepanun komMepueckux 6ankoB. -T: "YxutyBun', 1996. -100 c.; [llupunos
C.D. Pa3zButue MeXAyHapOIAHBIX pacderoB npeanpustuii u ¢pupm Pecybnuku Y3o6ekucran. : 08.00.07.:
ABTopedepar auc. Ha COMC.Y4€H.CTeI. KaHI.9koHoMHud. Hayk. - T, 1998. -24 c.
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— pa3paboTKa HAYUYHBIX MPEAJIOKEHUN U MPAKTUYECKUX PEKOMEHIAIUU IO
pacUIMpEeHUI0 MAcIITa0OB BAJIOTHBIX OMEpaluii KOMMepueckux OaHKOB ¥Y30eKu-
CTaHa.

O0BbeKTBI MCCIEJOBAHNS . BAIOTHBIE ONEPAIIMM  KOMMEPYECKUX OaHKOB.

IIpeamer wucciieIOBAaHUSA: COBOKYIHOCTh SKOHOMHMYECKHMX OTHOIIEHUM,
CKJIQJIBIBAIOIINXCS] TIPU OCYIIECTBICHUHM BaJIIOTHBIX OINEpalii KOMMEPUYECKUMHU
OaHKamu.

MeTtoabl HCCJIEIOBAHMS: B IPOLECCE HUCCIEAOBAHUS HMCIOJIb30BaHbI JIHA-
JEKTUYECKUA M CHUCTEMHBIA MOJAXOJAbI, METOAbl HAOIIOJCHUS, TPYNIMUPOBKH,
000011eH s, CPaBHUTEIBHOTO, ()aKTOPHOTO ¥ JUHAMUYECKOTO COTIOCTABJICHHUS.

I'mmore3a wucciief0OBaHMS. COBEPIICHCTBOBAHUE OCYIIECTBIICHUS BaJltOT-
HBIX OMEpalui MO3BOJMUT YBEJIWYUTh JOXOAHYHO 0a3y u OyJeT crnocoOCTBOBATh
POCTY KOHKYPEHTOCIIOCOOHOCTH KOMMepUYeCKUX 0aHKOB PecryOiauku Y30ekucTaH.

OcHOBHbBIE M0JI0:KEHN S, BBIHOCHMbIE HA 3aIUTY:

— 000CHOBaHa HEOOXOJUMOCTb YETKOTO OMpE/ACIICHUs] TOHSATHUS U BUIOB Ba-
JIOTHBIX OMEpaIlii B HOPMAaTUBHO-TIPABOBBIX akTax PecnyOnuku Y30ekucTaH;

— Ha OCHOBE HM3YYEHHSI MEXIAYHApOIHOTO ONbITa pa3pabOoTaHbl MpakTHue-
CKHE PEKOMEHJIalIUM TI0 COBEPIICHCTBOBAHUIO MPABOBO OCHOBBI BaJIOTHBIX OIE-
pauuii B komMepueckux 0ankax PecniyOnnku Y30ekucTaH,

— BBISIBJICHBl OCHOBHBIE MPOOJIEMBbI, MPENATCTBYIONINUE, PAa3BUTHIO BaJIOT-
HBIX Olepanuii B KOMMEpUeCcKUX OaHkax Y30eKucTaHa U MPEJIOKEHbl MyTH UX
pelieHus;

— [0 pe3yibTaTaM aHaJIM3a PETYJIHPOBAHUSI BATIOTHBIX OMEpaIuil Mpesjio-
’KEHbI MyTH COBEPILICHCTBOBAHUS U TEHACHIIMHU UX PA3BUTHUA.

Hay4ynasi HoBU3Ha JUCCEPTALIMOHHOTO UCCIIEI0BAHUS

— BBISIBJICHBI PA3HOTJIACUSL MEXKAY MPABOBOW M 3KOHOMHUYECKOW MPUPOIOU
BAJIIOTHBIX OIEPALU;

— BBISABJICHBI (DAKTOPHI, BIUSIONIME HAa Pa3BUTHE BAIOTHBIX ONEpanui B
LEJIOM;

— CUCTEMaTU3UPOBAH MEXIYHAPOJHBIA ONBIT Pa3BUTUSI U PEryIUPOBAHUS
BAJIIOTHBIX ONEpaluii KOMMEPUYECKHUX OaHKOB,

— ONpEJICNICHbI MYTH PACIIUPEHUS BAIFOTHBIX ONEpaliuii KOMMEpUYecKux OaH-
KOB Y30€eKucTaHa.

HayuyHnasi u npakTH4yeckas 3Ha4uMMOCTh. HayuyHasi 3HaUMMOCTh pe3yJibTa-
TOB UCCJIEAOBAHUSI COCTOUT B TOM, UTO MOJIyYEHHBIE PE3yJIbTaThl PaOOTHl MOTYT
OBITh MCMOJIb30BAHbI B JIaJbHEUIINX YIITyOJE€HHBIX HAyYHBIX UCCIEAOBAHUSIX, MO-
CBAILICHHBIX (YHIAMEHTAIBHBIM U TMPUKIAAHBIM acCHEKTaM COBEPIICHCTBOBAHMS
BAJIIOTHBIX ONepanuil B KoMmMepuyeckux OaHkax Y30ekucrtana. [Ipaktudeckas 3Ha-
YUMOCTbH PE3yJIbTATOB MCCIEIOBAaHUS 3aKIIOYAETCS B TOM, UTO HAY4YHBIE MPEJIO-
XKEHUS U MPAKTUYECKUE PEKOMEHJAIUA MOTYT OBITh MCIOJIb30BaHbI B JIEATEIHHO-
ctu LlentpansHoro Oanka PecnyOnmuku Y30ekuctan npu pa3pabOTKe KOMILIEKC-
HBIX MEp IO COBEPIICHCTBOBAHUIO MEXaHHW3Ma BAJIIOTHOTO pPEryJUpOBaHUs, B
KOMMEPUYECKUX OaHKaxX JUIsl yBEIUYEHUS JOX0a OT YYaCTHs Ha BaJIOTHOM PhIHKE.



Peanu3anusi pe3yjbtaroB. HaydHbple TpeayioKeHUS U MPAKTUUECKHUE pe-
KOMEHJIAIINHY, pa3pabOTaHHBIE 1O pPe3yJbTaTaM WCCIICIOBAaHUS, OBUTH TPUHSTHI
[lenTpanpHbpiM OankoM PecriyOmuku Y36ekucran (aktom Ne 17 ot 14 anpens 2011
rojia) JJIs COBEPIICHCTBOBAHWS PETYIMPOBAHMs BaJIIOTHBIX oreparuii, Harwo-
HaBbHBIM OankoM B3]l Pecniyonmukm Y36ekucran (AT Ne 2 ot 28 mromns 2010 r.)
JUISL TIOBBILICHUSI JOXOJHOCTH OT MpoBeAcHHS BaMOTHbIX omepaunii 1 YOAKDB
«PaBnak 0aHk» (AkT Ne 1 ot 10 aBrycta 2010 r.) 11 cOBEpIICHCTBOBAHHUS TIPOBE-
JICHUS BATIOTHBIX OTICPAITHiA.

Anpobanus padorbl. OCHOBHBIE PE3yNbTAaThl MCCIEIOBAHUS OBUIM J0JIO-
’KEHBI U OJJOOPEHBI Ha CICTYIONTNX MEXKTYHAPOIHBIX U PECITyOIUKAHCKAX HAy9HO-
MPaKTHIECKUX KOH(pepeHusax: « UKTHuCoauil YCUIITHUAT STHTU cu(aTh: HHHOBAITHS,
pakobatoapaonuik, naBectuisuiap» (Tamkent, 2008), «IHBECTUIIMOHHBIA TT0-
TEHIMAJI OAHKOB: BBI30BBI, BO3SMOXHOCTH U nepcrnekTuBbl» (Tamkent, 2008), «Co-
BEPIICHCTBOBAHNE (PMHAHCOBOTO PHIHKA B YCIOBUSIX JTUOCPATU3ANNHA YKOHOMUKH»
(TamkenT, 2009), «baHk-mMoyms coxacuua axOOpOT TEXHOJOTHSJIAPUHUHT
kyuanwmm» (Tamkent, 2009), JIBaanate BTOphle MexayHaponnbie [lnexa-
HoBckue uteHus (Mocksa, 2009), «XKaxoH MONHSIBUA-UKTHCOAMA WHKUPO3H IIIa-
pOUTHIa MOJIMS Ba OFO/PKET TU3MMHHHU TaKOMHJUTAIITHpHIN Macanamapu» (Tar-
keHT, 2010). JIuccepranmonHas padora Oblia 00CyXJIeHa U PEKOMEHI0BaHa K 3a-
IIUTE HA PACITUPEHHOM 3acenannu kadenpsl «MexayHapoaHpie (UHAHCOBBIC WH-
CTUTYTHI» M Ha HaydHOM cemuHape mpu OOBEIUHEHHOM CHEIUATH3UPOBAHHOM
coBete npu bankoBcko-pruHaHCOBO akanemuu PeciyOnuku Y30eKucTaH.

Ony0JuKOBAHHOCTH Pe3yJbTaToB. OCHOBHOE CONEpIKaHHE IUCCEpTaIlu-
OHHOW PabOTHI OMYOJIMKOBAHO B OAMHHAAIATH HAYYHBIX CTAThsIX M TE3UCAX JIOK-
Ja/10B.

Crpykrypa u o0bem auccepraumm. /[uccepramus COCTOUT U3 BBEIACHMS,
TPEX rJ1aB, 3aKJIIOYEHUS, CIIMCKA UCTIOJIb30BAHHOW JIUTEPATyphl U U3J10KeHa Ha 144
CTpaHHUIIaX TEKCTa, COACPKUT 8 TabyuIl, 8 pUCYHKOB U MIPUIIOKECHUE.

OCHOBHOE COIAEPKXAHUE TUCCTEPALIUN

B ycnoBusix rimoGanuzaii MUPOBOM SKOHOMUKHU CYIIECTBYET TCHACHIIUS K
MEXKIYHAPOJHOW KOOIEpalru IPOU3BOACTBA M PACIIUPECHHUIO MEXKIYHAPOIHOU
TOPIOBJIM, OOYCIIOBIICHHAs BBIXOJIOM IpOIlecca KOHIICHTPALMM M IIEHTpaIu3alluu
KamnyTala 3a Mpejebl HallMOHAIBHBIX TPaHUIl. 3a MOCIeIHEee BpeMsl 3HAUYNUTEIbHO
BO3POCJIO 3HAUE€HHE O0AaHKOBCKOU cdephl, CIOCOOCTBYIOUIEH PACHIUPEHUIO MEXKIY-
HapOJHOI'0 pa3JieJIieHUs] TpyJa U MUPOBOM TOPTOBJIM, MIPEXKE BCErO0 MOCPEACTBOM
(hMHAHCOBOTO CTUMYJIMPOBAHMS IKCIIOpPTa KanuTaia. Kak ciencTBue 3Toro, MO>KHO
OTMETUTH BCE YBEIMYMBAIOIIYIOCS POJIb BATIOTHBIX OMEpaIiii B CHCTEME MUPOBBIX
XO3SIMCTBEHHBIX CBS3EU M HAIMOHAIBHOM SKOHOMHKE KaKJOM CTPaHBI.

B pesynbTaTe mpoBEICHHOTO HAaMM MCCIEAOBAHHUS OBLIO BBISIBJICHO, YTO
JIEUCTBYIOIIEE BAJIFOTHOE 3aKOHOJIaTeNIhCTBO PecnyOnuku Y30ekuctan He coaep-
J)KUT COBEPILICHHOTO OMNpPEACICHUs MOHATHUS BAJTIOTHBIX Oneparuii. 3aKOHO1aTelb-
CTBOM JIMIIIb BBIJICJISIIOTCS] T€ WJIM MHBIC BUJIBI ONEpaIiuid, KOTOPbI€ OTHOCSTCS K Ba-
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JTIOTHBIM. Ba)XHbIM acreKkToM NpaBOBOW OCHOBBI BalIOTHBIX ONEpaIui SBISIETCS
omnpenieNieHne OOBEKTOB BAIOTHBIX OMNEpaluii Kak BalloTHbIE LleHHOCTH. [lpen-
CTaBJisieTCsl 0oJiee MPaBUIbHBIM TOBOPUTH O BAIIOTHBIX OMEPAIUSAX TOJBKO B TEX
CIIy4asiX, KOrja COBEPIIAIOTCS OMEPaINK C BATIOTHBIMU [IEHHOCTSIMH.

OrnpeneneHue BallOTHOW ONepanuy B «IITUPOKOM CMBICIIE» TO3BOJISET BbI-
SABUTH €€ crenu(uKy MmyTeM yKa3aHus Ha TO, YTO OHA COMPOBOXKAACTCS BATIOTHBIM
KOHTPOJIEM W JEUCTBUSI OPTraHOB U areHTOB BAJIOTHOT'O KOHTPOJS SIBISIOTCS He-
OTHEMJIEMBIM €€ JIEMEHTOM.

banku, umeronpe 0aHKOBCKYIO BATIOTHYIO JIMIICH3HMIO (YIOJHOMOYCHHBIC
OaHKH), SBIISIOTCS OCHOBHBIMHU yJaCTHHKAMHU BHYTPEHHETO BATIOTHOTO PBIHKA, T.C.
OCHOBHBIMU YYAaCTHUKAMH OTNEpaIliii, CBSI3aHHBIX C BaJIIOTHBIMU IIEHHOCTSIMH,
OCYIIECTBIISIEMbIMU Ha Tepputopuu PecnyOnuku Y30ekucTtaH. bankaMm npucymnm
JIB€ O0IIEIKOHOMUYECKHE (DYHKIMU: PEeTyIupyIolias u nocpeaHudeckas. Perynu-
pPOBaHHE JCHEIKHOTO OOPAIIEHHUS OCYIIECTBIISACTCS MyTeM aKKyMYJSIHH (IIpUBIIC-
YCHHS JICHS)KHBIX CPEJICTB), KpEAUTOBaHUS (pa3MEIeHUs ICHSKHBIX CPEJICTB), Op-
raHu3alluy PacyeToOB M KACCOBBIX ONEpaIUil.

Pa3ButHe BadIOTHBIX OMEpaluii UMEET MHOTOBEKOBYIO HUCTOPUIO, CBSI3aHHYIO
KaK C TOSIBICHUEM MEPBOr0 MEHSJIBHOIO JIeNla, TaK U co3/laHueM O0aHkoB. VX pa3-
BUTHE O0YCIOBUIM Psii PAKTOPOB, K KOTOPHIM MOXHO OTHECTH CJICAYIOIIHE:

— CTpeMJIEHUE TOPTrOBBIX CJIOEB HaceleHus K Ooliee ynoOHbIM opMam opra-
HU3aIUU PACUYETOB,;

— OOJbIION PAa3HOPOJHOCTHIO MEHOBBIX E€JUHUII, 3JI0YNOTpeOJIeHHEM Me-
HSJIBHBIX KOHTOD;

— orMmeHa obpartumoctu nosuiapa CIIIA Ha 30510TO, ¢ KOTOPBIM JEHEXKHBIE
eAUHULIBI 00pesid abCoNIIOTHYIO (OPMY TOBapa M Havaau CBOOOJIHO OOMEHHUBATHCS
MPOTUB APYTUX JICHEXKHBIX €TUHMUII;

— TOJINTUYECKUE M SKOHOMHUYECKHE PUCKU BO BHEIIHEH TOpPromie, 00ycio-
BUBIIIME COBEPIICHCTBOBAHUE MHCTPYMEHTOB MEXIYHAPOAHBIX PACUETOB, U YKpe-
IJICHUE OPTraHU3allMOHHON HHPPACTPYKTYPbl BAIIOTHOTO PHIHKA,;

— BBeJIeHHE CBOOOJHO IJIABAIOLIMX BAIIOTHBIX KYpPCOB, B pe3yJibTaTe KOTO-
pOro Hayajl pa3BUBATHCS PHIHOK CPOUYHBIX CJIETIOK HAa BAJIFOTHOM CEIMEHTE;

— PpacUIMpeHHe KPEAUTHBIX ONepanuuidi B MEXKIYHAPOAHON BalIlOTE€ U BO3HUK-
HOBEHHUSI pbIHKA €BPOBAJIIOT U €BPOOOIUTALIUH;

— POCT CHEKYJISITUBHBIX OmNepanui, Jubepanu3aiusi JBHXKEHUS KamuTajia U
pazinure MPOIEHTHBIX CTAaBOK, CTUMYJIUPOBABIIEE apOUTPaKHbBIE OTIEPAI[UH.

Kommepueckre OaHKM TIPOBOJAT OCHOBHOM 00BbEM BallOTHBIX omeparuii. B
OaHKax Jep>KaT cyeTa ApYrue YYaCTHUKHU PhIHKA U OCYIIECTBISAIOT ¢ HUMHU HEO0O0-
XOJIMMbI€ KOHBEPCUOHHBbIE onepanuu. [Ipu 3TOM MOXKHO OTMETUTH BBICOKYIO KOH-
LHEHTPALUIO BAIIOTHBIX OOMEHHBIX OINEpaluil cpeld HEOOJBUIOTO KOJIMYECTBa
0aHKOB - Oosiee 3/4 AHEBHOrO 0OOPOTA BATIOTHOI'O PHIHKA IIPOXOIUT uepe3 OoJee,
yem 1200 GankoB Mupa. C KaXIIbIM TOJIOM YHCIIO YYaCTHUKOB PHIHKA COKpPAIAST-
cs1, 2 000POTHI KPYIMHEUIIX UTPOKOB Bo3pacratot (Tabnwmma 1.).



Konnentpanusi 0aHKOBCKOH CHCTEMbI B MUPOBOM XO03sIliCTBe
4
mecTBIsAOMMIe 75% BaJIOTHBIX ONepaInuii)

(uncyi0 0AHKOB, 0C

Taoauma 1.

1998 | 2001 | 2004 | 2007| 2010
BenukoOpuranus 20 24 17 16 9
CIIIA 20 20 13 11 7
[IBeiimapus 5 7 6 5 2
Snonus 24 19 17 11 8
CuHranyp 25 23 18 11 10
I'oar Konr 13-22 | 26 14 11 14
ABcTpanus 10 9 10 8 7
OpaHnms 7-12 7 6 6 4
['epmanus 10 9 5 4 5
Kanana 67 5-7 4-6 4 5

PazpazuBmmiics puHaHCcOBBIN Kpusuc Bo BTopoi nosioBude 2008 r. mpusen

K OBICTPOMY COKpAIIIEHUIO JTUKBUAHOCTU Ha (opBapaHOM pbiHKe. CpeqHeIHeBHOM
5

00bEM COKpaTHUJICS TPUMEPHO HA YETBEPTH .

Taoauna 2.

BanoTHble onepanun HA OCHOBHBIX MEKIYHAPOAHBIX (PUHAHCOBBIX
PBIHKAX B IEPHOJ MUPOBOI0 (PUHAHCOBO-3KOHOMHUYECKOI0 KPpU3HUca

(Mapa. xosiap CIIIA)6
Uuctpy- BenukoOpuranus CIIA SlnoHus Cunramyp
MCHTOB okT.08 anp.09 | okt.08 | anp.09 | amp.08 | amp.09 | oxr.08 | amp.09
Onepanuu
. 676,17 508,98 385,66 | 256,16 | 105,3 70,2 105,7 88,18
AyTpaiT 184,68 160,09 | 31,08 | 26,74 | 284 | 192 | 56,05 | 32,61
dopBapn
BamorHo-
oomennbiii | 800,58 766,51 5,69 7,6 159,6 158,9 | 100,07 | 84,12
CBOII
Bantor-
HuL CBOIL 20,22 19,76 H.A. H.A. H.A. H.A. 16,36 14,74
Bantor-
HBIH O1I- 132,8 83,71 2,08 1,18 91 5,8 12,14 9,48
IIOH
Bcero 1814,45 1539,05 | 424,51 | 291,68 | 3024 254,1 | 290,32 | 229,13

Tabnuia 2. moka3bpIBaeT CUTYAIMIO HA BAJIIOTHOM PBIHKE B MEPUO] MUPOBO-
ro (pMHAHCOBO-3KOHOMHUYECKOro kpusuca. CTpaHbl, IpUBEJICHHbIE B Tabiuie 2.,

* Triennial Central Bank Survey Foreign Exchange and Derivatives Market Activity in 2010. - Basel,
BIS. 2011. -P. 9
> Central Bank Survey of Foreign Exchange and Derivatives Market Activity.- Basle: BIS, 2008. -P. 14

6 CocraBiieHO ABTOPOM Ha OCHOBC NAaHHBIX BaoTHEIX KOMHTETOB OTACIIBHO B3ATLIX CTPAaH, B TOM 4YHUCIIC
Foreign Exchange Joint Standing Committee (BemuxoOpuranus), The Foreign Exchange Committee
(CILA), Tokyo Foreign Exchange Market Committee (Inonus), The Singapore Foreign Exchange Mar-

ket Committee.




3aHUMAIOT OCHOBHYIO JOJIF0 MEXKIYHApOJHOTO BAJIKOTHOTO PBIHKA, YTO O3HAYaeT
CYIIECTBEHHOE BJIMSIHNE W3MEHEHUM HA PBIHKAX 3THUX CTpaH. Kak Mbl BUIUM U3
TaOauUIBI 2., 10 BCEM MPUBEJECHHBIM CTpaHaM HAOJIIOJAeTCs COKpAIllEHHE THEBHOTO
o0beMa BalIOTHBIX omnepanuil. CaMoe CyIIeCTBEHHOE M3MEHEHUE MPOU30IILIO Ha
BamfoTHOM pbiHKEe CIIIA, 00BeMBI KOTOPOTO COKpaTHIIHCH 110 31,3%.

Uccnenopanue mporiecca GOpMUPOBAHUS U PA3BUTUS MHUPOBOM BaFOTHOM
CHUCTEMBI U BAIKOTHOTO PETYJIMPOBAHUS MO3BOJUIO BBISIBUTH HEKOTOPBIE TEHJCH-
uuu. Tak, mpouecc pa3BUTUS MUPOBOM BAIKOTHOW CUCTEMBI MPOLIET B CBOEM pa3-
BUTUM Pl CTAAUI. OT UCIOJIB30BAHUS 30JI0TOr0 CTaHJapTa /10 0Opa3oBaHUs OT-
JEIbHBIX BAIOTHBIX 30H B CUCTEME B3aMMOOTHOLICHUW METPOIMOJUHU-KOJIOHUH U
MOJUTHYECKUX COIO30B, O MApajuIeNbHOIO MCIIOJIB30BAaHMS 30JI0Ta M JOJUIapa B
MOCJIEBOCHHBIN MEPUO]I C MOCIEAYIOIINM BBITECHEHUEM 30J10Ta U3 MEXKIYHapO.I-
HOTO TUIATEKHOTO 000pOTa U €ro 3aMEHbl aMEPUKAHCKUM JI0Ju1apoM. B HoBelen
HMCTOpUM HAOJIOJAeTCs ICHCTBUE HECKOJIBKUX pa3HOHAIPABICHHBIX TeHAeHINH. C
OJIHOW CTOPOHBI, TPOUCXOAUT riaodanu3anus Aoiapa U YCUICHUE €ro BeAyLIUX
MO3ULMNA B KAYECTBE MEKIYHAPOJHOTO BAIKOTHOIO pe3epa. C Apyrom CTOPOHBI,
pPa3BHUBAETCS MPOLIECC PETHOHAIM3AIMHA, T. €. CO3JaHUE PETMOHAIBHBIX 3KOHOMH-
yeckux OJIOKOB, HampuMmep, pasutue EBpomneiickoro Coro3a u EBporneiickoro Ba-
JIFOTHOTO CO103a C BhIAeICHUEM KitoueBord BamoTel EBPO. [lenmatoTcs momnbITKH
MPOABWKEHUA B 3TOM HamnpabiieHuu ctpaH lOro-Bocrounoi Aszum u CHI' u np.
Kpome Toro, HabnrogaeTcsi moka CKpbITasi TEHIACHIIUS BHYTPU MUPOBOM BaIIOTHOM
CUCTEMBI MepePpOpMHUPOBAHUSI MUPOBOTO BAIFOTHOTO PHIHKA, CO3/IaHHOrO Ha 0ase
aMEpUKaHCKOro JoJuiapa. BhICKa3bIBAIOTCS MHEHUSI O HEOOXOJIUMOCTH U3MEHEHHUS
GyHKIUN MEXIyHApOJIHBIX (PUHAHCOBBIX MHCTUTYTOB, YTO MPOSIBUIIOCH B XOJE
mupoBoro (urancoporo kpmusuca 2008 r. CrmenoBaTeNnbHO, KIIOYEBBEIMU MPOOIIE-
MaMH HOBOTO THICSAYENETUS BBICTYHAET HEOOXOJIMMOCTh MEPECMOTpa CTPYKTYPbI
MHPOBBIX BAJTIOTHBIX PE3€PBOB, MEKIYHAPOJIHON JIMKBUIHOCTH U OTKAa3 OT JOMH-
HUPYIOIIEH PO aMEPUKAHCKOrO JOJUIapa W Mepexo] K MHOTOMOJISIPHOM BalIOT-
HOW CHCTEME.

[Ipouecc opranm3zanuu BajJrOTHBIX ONEPALMN U BaJOTHOTO PETYyIMPOBAHUS
B CTpaHax C Pa3BUTOW PHIHOYHON 3KOHOMHUKOW MMEET OmpeJielIeHHbIE 0OCOOEHHO-
CTH, HA OCHOBE KOTOPBIX MOXHO BBIICIIUTh 3TAMbI PA3BUTHUS JTAHHOTO MPOLIECCA.

[IepBeIil 3TAN — )KECTKAsA CHCTEMA BAIIFOTHOI'O PETYJIUPOBAHUA U KOHTPOJIA,
KOTOpasi MpOBOJWIIACH B EpUOJ 1ociie Bropoit MupoBoil BOMHBI. JTOT 3Tall Ipo-
XOJIUJI B YCIOBUSIX pa3pylIeHHON SKOHOMHKH, TpoOJieM B 001acTH JIEHEKHOTO 00-
pauieHus U HecTaOWIbHOUM BatoThl. Hanpumep, B ctpanax 3amaaHoit EBponibl Obi-
Jla yCTAaHOBJIEHA cUcTeMa 00s3aTeNbHON MPOJaXd MHOCTPAHHOUM BallOThI SKCIIOP-
TepaMu rocynapctBy. [Ipu 3Tom mpoueHT 00s3aTeNbHON MPOJaXu yCTaHABIUBAII-
cs B penenax ot 50 go 100 %. Hanpumep, B Utanuu 6puta ycranosierna 100 %
oOsi3aTenbHasl MPOJaka MHOCTPAHHOM BaIIOTHI OT AKCHOPTHBIX ONEpaluid rocy-

apcTBy’ .

" IlImpipeBa A.W. BamoTHOE perynupoBaHie U KOHTPOIIb B OTACHBHEIX cTpanax. —HosocuGupek: CBYII.
1998. -69 c.



Bropoii 3Tan — nepexoaHblil MEpUO]T OT )KECTKOM CUCTEMBI BaJIIOTHOTO pe-
T'YJIMPOBAHUS M KOHTPOJIS K TnOepanu3anuu (¢ konmna 50-x 1o cepeaunst 60-X IT.).

Tpetuit stan — nubepanu3anus B 00JaCTHU BAJIIOTHOTO PETYJIUPOBAHUS U
KOHTPOJISL.

N3yuennie 0ocoOEHHOCTEN peryJupoBaHUs BaTIOTHBIX OMEpalluii B €BpOIeii-
ckux crpanax, CIIA u SnoHun npencTaBisieT OnpeaeeHHbI UHTEpeC. AKTyallb-
HOCTb JAHHOU MPOOJIeMbl OOBACHIETCSA TAKXKE PACIIUPEHUEM BATIOTHBIX OTIEpaliuii
HallMOHAJIbHBIX KOMMEPUYECKUX OAHKOB C MHOCTPAHHBIMHU MapTHEpaMU U YIEb-
HBIM BECOM CUETOB B OaHKax 3a pyoexxom. (Tabmuma 3.)

Ta6auma 3.
KoHncosuanpoBaHHble c4eTa B MHOCTPAHHOI BAJIIOTe 0AHKOB
V3Gexucrana 3a py6exom (vuan. goan. CIIA)®

2005 2006 | 2007 | 2008 | 2009 | 2010

CenTs10ps | Mions | Uions | Uions | Mrons | Mapr
Bcero uno- 1197 | 1043 869 764 673 | 679
CTpaHHBIE CYETA
EBpomneiickue 1142 937 824 704 535 | 438
OaHKU
ABcTpust 1 1 1 8 4 14
benprus 2| - — — — —
Jlanus 22
Ddpannus 283 259 247 222 168 | ...
I'epmanus 512 412 336 273 187 | 149
I'penus 14
Wranus 19 .. 33 30 51 39
Snonus 23 7 9 26 24 29
[lommanaus 188 139 100 73 42 24
Hcnanus 14 11 9 9 6 4
[IBelinapus 1 3 18 18 20 11
Typuus 7
BenukoGpurtanus 103 89 62 42 25 18
CIIA 30 4 32 14 12 20

Jlanabie TabMUIEI 3. MOKA3bIBAIOT, YTO cYeTa OAHKOB Y30EKHWCTaHa 3a Py-
0€eXOM COKpaTWJIMCh MOYTH BABOE. 3/1€Ch HEOOXOAUMO OTMETUTH TO, UYTO JAHHBIE
TabnuIpl 3. HE OTpaXaroT cueTa B OaHKax BcexX cTpaH. K mpumepy, MHOTHE OaHKH
VY30ekucTana, UMEIOT TECHbIE KOPPECIOHJIEHTCKUE OTHOlIeHUs ¢ OaHkamu Poc-
cun, Kazaxcrana, Ykpaunsl u Kurasi.

Ha BamoTHOM phiHKe Y30€eKHCTaHAa OCHOBHBIM YYaCTHUKAMU SIBJISIFOTCS KOM-
Mepueckue O0anku. C OHON CTOPOHBI, KOMMEpUYECKHEe OaHKU 3aMHTEPECOBAHBI B
MOJIYYEHUHU JUIIEH3UU HA COBEPIICHUE BAJIOTHBIX OMEpallHil, TaK KaK OHU MPUHO-
cAT BbICOKHM 1ox0A. C Ipyroil CTOpPOHBI, MOJyYasi MPaBO Ha COBEPILICHUE BAIIOT-
HBIX Oorepanuii, 0aHKH CTAHOBSITCA ar€HTaAMU BAJIIOTHOTO KOHTPOJIS U MOJIBEPIKEHbI
JOTIOJTHUTENIbHBIM PUCKAM, KOTOPBIE OMPEACIICHbI KaK PUCKU 0AaHKOBCKOTO BalIOT-
HOT'O KOHTPOJISI.

8 CocraBIIcHO ABTOPOM Ha OCHOBC CKCKBAPTAJIBHBIX JaHHBIX banka MCXKAYHAPOAHBIX PACUCTOB.
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[TockonbKy Ha COBPEMEHHOM JTarle BeJIEHUE BAJIIOTHOIO KOHTPOJISI HEOOXO-
TUMO JUIsi oOecriedeHus: 0€30MaCHOCTH HAIIMOHAIIBHOM 3KOHOMUKH, TO (DYHKIIUS
areHTOB BAJIOTHOTO KOHTPOJISI OKa3bIBAETCSI HABSI3AaHHOW YMOJIHOMOYEHHBIM OaH-
kaMm. OCyIIECTBICHHE BaJIIOTHOTO KOHTPOJIA (MHAHCUPYETCS 32 CYET KOMHCCHUU
B3MMAaEMBbIX C KJIMEHTOB U MPU BBICOKUX TPYJI03aTpaTax cO CTOPOHBI OAHKA, MOKET
SBJISITHCSL HEPEHTAOEIIbHOM Orepanuei.

Tadaunma 4.

o 9
Buabl BAIIOTHBIX oncpanum KOMMEPICCKHUX 0aHKOB

BaaorTHble onepauuu

Onucanue

1. BamtoTtHble onepa-
LIMH, CBSI3aHHBIE C JKC-
MOPTHO-UMIIOPTHBIMU
onepauusMu KJIMEHTOB
OaHka

1.1 OTkpbITHE U BEAEHUE CUETOB PE3UICHTOB U HEPE3UJIEHTOB B MHO-
CTPaHHOM BaJIOTE.

1.2 OTkpbITHE U BeIeHHE CYETOB HEPE3UICHTOB B HALIMOHAIBHOM BaJIto-
Te.

1.3 lNokynka-npoaaxa BaJIIOTHI 10 TOPYYEHHIO KIIMEHTOB OaHKa.

1.4 TIpoBeneHue pacueToB B MHOCTPAHHON BAJIIOTE 110 MOPYUEHUIO KIIU-
eHTOB 0aHKa (IOKYMEHTAPHBIH aKKPEIUTUB, HHKACCO U OaHKOBCKUII Iie-
peBon).

1.5 XemxupoBaHue CIEIOK KIHEHTOB.

1.6 OcymecTBiaeHNE SKCIOPTHO-UMIOPTHOTO BAJIFOTHOTO KOHTPOJIA.
1.7 llpenocraBnenue KpeAUTOB B MUHOCTPAHHOM BaIIOTE.

1.8 Brimaua rapanTuii.

1.9 Koncynbranuu ajs KITUEHTOB 0aHKa MO BHEITHEAKOHOMUYECKOM
JESTEIbHOCTH.

2. Heroproseie onepa-
UH

2.1 Oneparuu, coBepiaeMble B OOMEHHBIX BAIFOTHBIX MTyHKTAX.

2.2 Tlokynka - mpojaska ONTOBBIX NapTH HAIWMYHON HHOCTPAHHOU Ba-
JIOTHI HA MEXKOAHKOBCKOM PBIHKE.

2.3 Bbiaya HaTMYHON MHOCTPAHHOM BAIIOTHI KIIMEHTaM OaHKa Ha KO-
MaHUPOBOYHBIE PACXO/IBI.

2.4 TlpuBneveHne BKIIAJIOB IOPUINIECKUX U (PU3NYECKUX JIUI] B HHO-
CTPaHHOM BaJIIOTE.

2.5 OTKpbITHE ¥ BeICHUE CUETOB (PU3UYECKUX JIUIl B UHOCTPAHHO Ba-
JIIOTE

2.6 DMuccust KpeIUTHBIX U 1€0CTOBBIX MJIACTUKOBBIX KAPTOUEK B MHO-
CTPaHHOM BaJIIOTE.

3. KonBepcuonHbie
orepanuu

3.1 Hanuunsle cnenku - "Crot".

3.2 CpouHBI€ CHICJIKH.

3.3 ApOuTtpaxHbie omneparuu.

3.4 XemxupoBanue (pUHAHCOBBIX oneparuii OaHka.

4. BanmoTHble onepa-
LIMH, CBSI3aHHBIE C KOP-
PECTIOHIEHTCKUMHU OT-
HOILIEHUSIMHU C IPYTUMHU
O0aHKaMHU B HHOCTPaH-
HOU BaJIIOTE

4.1 Otkpeitue cuetoB "HocTpo" B pyrux 6aHkax u ux oOCIyKUBaHUE.
4.2 Otkpeitue cuetoB "Jlopo" nqpyrum O0aHKam U UX 00CITyKHBaHUE.
4.3 TlocTosiHHAs ONTUMU3ALMS CETH OAHKOB KOPPECIIOHACHTOB COTJIac-
HO MOTPEOHOCTSAM OaHKa, €ro KJIMEHTOB U CTOMMOCTH YCIyr OaHKOB
KOPPECIIOHIEHTOB.

5. BantotHeie onepanuun
Ha (OHIOBBIX PhIHKAX

5.1. Beimmyck COOCTBEHHBIX aKIuii OaHKa ¢ JBOWHBIM HOMUHAJIOM, (op-
MHUpPOBaHHUE yCTaBHOTO ()OHJIA B BAJIIOTE.

5.2. [Tokynka - mpoja)xxa IIEeHHBIX OyMar Ha BHEIIHUX U BHYTPEHHUX
pBIHKax [EHHBIX Oymar.

® CocTaBiieHO aBTOPOM IO PE3yNbTaTaM M3yYEHHs HOPMATHBHO-IIPABOBOH 0a3bl BATIOTHBIX ONEPALIUil
KoMMepueckux O0aHkoB PecryOnuku ¥Y30ekucTan
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Huzkast cTernenb KOHKYPEHIIUU MEX1y OaHKaMH TakKe OTPa)KaeTcs U Ha Ba-
JTIOTHOM phIHKE. HeT cymiecTBeHHOro pa3nuuus B Tapudax v IpOLEHTHBIX CTaBKaxX
[0 MHOTUM OaHKOBCKHUM ONEpalnusM B KOMMepueckux Oankax Y3oOekuctana. Kpo-
M€ 3TOrO JAE€BaJbBAIMS HAIIMOHAIBHOW BAIOTHI BIMSAET HA 3HAYUTEIBbHBIA POCT
CTOMMOCTHU OCHOBHBIX pecypcoB 0aHka. COOTBETCTBEHHO, BO3PACTAET PUCK HEPEH-
Ta0EIbHOCTH MHOTUX OAHKOBCKUX MTPOJTYKTOB.

B 3aBrcuMOCTH OT BUa JIMIIEH3UH HA COBEpIIIEHHE OAaHKOBCKUX OTIEpaIuii ¢
BAJIIOTHBIMU IIEHHOCTSIMHU, KOTOPOUl 00nagaer OaHK, CTENEHU Pa3BUTHUS €r0 Mare-
puaIbHOM 0a3bl U MOATOTOBIEHHOCTH KaJpOB OAHK MOXKET BBITIOJIHITH BCE WU PSAJT
omnepalunii ¢ MTHOCTPAHHOM BatOTOM. baHkaM 3ampemaercs OCyIIEeCTBISITh ONepa-
OAW 1O TPOU3BOJACTBY M TOPrOBJIE€ MATEPUAIBHBIMU ILIEHHOCTSAMH, a TAKXKE IO
CTPaXxOBAaHUIO BCEX BHJIOB, 33 MCKJIIOUYEHUEM CTPAXOBAHUSI BAJIOTHBIX U KPEIUT-
HBIX PUCKOB.

Tabnuma 4. oTpaxaeT BUJbI BaIOTHBIX ONEpPAINii, KOTOPbIE MOTEHIIUATBHO
MOTYT COBEpIIIaTh KOMMepUeckre OaHKH, 00jajas reHepajbHON nuieH3uen Llen-
TpanpHOTO OaHka PecryOnuku Y30ekucTaH.

OCHOBHBIM HANpPaBJICHUEM BAIIOTHBIX ONEpalnii KOMMEpUYECKUX O0aHKOB ¥Y3-
OekucTaHa SBJISIETCA OKa3aHUE YCIAYT MO AKCHOPTHO-UMIIOPTHBIM OIEpalusM XO-
3STUCTBYIOIINM CYObEKTaM. Y CIyTH, IPeAOCTaBIsieMble OaHKaMH, OXBAaThIBAIOT BCE
omnepaiy, Ha4YMHas OT OTKPBITHUS CYETa B MHOCTPAHHOM BalltOTe JIs MPOBEICHUS
pacyeToB MEXIY MOCTABIIMKOM U TMOKYIMATEJNEeM, 0 OCYILIECTBICHUSI 00s3aTelb-
HOM IPOJIa’ki BAJTIOTHOM BBIPYYKHU dKcnopTepamu. Kommepueckue O0aHKu ocyiiie-
CTBJISIFOT KOHTPOJIb Ha/l SKCIIOPTHO-UMIOPTHBIMU OIEPALUSIMU.

Heo6xoauMo mog4epkHyTh, YTO COIJIACHO 3aKOHOAATENbCTBY PecmyOnuku
V36ekucran'® Bce Omnepaluy C WHOCTPAHHOM BAJIOTOM OCYIIECTBIISIFOTCS 4epes3
KOMMepUecKrue OaHKH, KOTOPBIE TAKKE HE BIPABE OCYIECTBISATh MOCPETHUYECKUE
omnepanuu Mexay kineHtamu. llpu npogaxe cBoOOJHON HMHOCTPAHHOW BaIOTHI
KJIIMEHTbl UMEIOT MPaBO MPOAATh UX TOJIBKO KOMMEPUYECKMM OaHKaMm, a Impojiaxka
ATOM BAJIOTHI JPYTMM KJIMEHTAM OCYIIECTBISETCS uepe3 Y30eKCKYI0 BaIOTHYIO
Oupky. XOTs 3TO 3HAYUTEIBHO YHPOIIAET KOHTPOJb HAJl BATIOTHBIMH ONEpPALIMS-
MU, OTPAHUYUBAETCS OOBEM CJIEIOK MO KYIUIE-MPOJake MHOCTPAHHOM BallOTHI,
COOTBETCTBEHHO U COKPAILAIOTCS JJOXO/bI OAHKOB.

[lokymnka KIMEHTOM MHOCTPAHHOW BAJIIOTHI MOKET OCYIIECTBISATHCS TOJIBKO
JUTSL TIPOBEJICHUS TEKYIIUX BAIIOTHBIX ONEpaluidi MyTeM MO0JIaur 3asiBKM Ha MOKYII-
Ky MHOCTPAaHHOU BaJIIOThI Ha Y30ekckoil PecniyOnukanckoil BantoTHolt Oupxe ue-
pe3 o0cIyKMBAIOIINN YIOJIHOMOYEHHbIH OaHK. [Ipu 3TOM B HOPMATHUBHBIX JIOKY-
MEHTAaX, PEerJaMeHTHPYIOIIUX AaHHBIM, BOMPOC MPOMHUCAH TOJIBKO CPOK pacCMOT-
pPCHHSI 3aBOK B YIIOJTHOMOUYCHHBIX OaHkax (3 IHs), HO HET CpoKa yJOBIICTBOPCHUS
MOJAHHBIX 3a4BOK Ha BalltoTHOI OMpike, B CBA3M, C YEM 3aBKA MOKET OBITH yJIOB-
JETBOpEHA Kak yepe3 1 neHp, Tak v uepe3 roj Wik OoJbIIe.

19 3akon Peciy6mukn Y36ekucran «O BamoTHOM perymuposanun» (Hosas penaxius) ot 7 mas 1993 ro-
na. Cratea 14.
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JIro0as 3asiBKa Ha MOKYNKY MHOCTPAHHOM BaJIIOTHI UMEET I€JIEBOE Ha3Haue-
HUE€ U TOCJe MPUOOPETEHUs BaltOThl HA BamtoTHON OUpke KIMEHT UMEET IMPaBo
UCIIOJIB30BaTh JAHHYIO BAJTIOTY TOJIBKO Ha KOHKPETHYIO 1Ieb, KOTOpas Oana yka-
3aHa B 3asiBKe. KOHTpOIb Haj 1eIeBbIM UCIIOIH30BAHUEM BATIOTHI, KyIUICHHON Ha
BantotHoit Oupke, BO3JI0KEHA HA YIIOTHOMOYEHHBIE OAaHKU U B CIy4ae HEleJeBo-
ro UCIHOJIb30BAaHUSI BAJIOTHI MO OTHOUIEHHUIO K OaHKy MPUMEHSIOTCS IITpadHbIe
CaHKIMU cO CTOpoHHI LleHTpanbHoro 6anka. J[aHHBIM NOPSAIOK yCyryOmasieT moJio-
KEHUE KIIMEHTAa B clly4yae, KOorja KJIMEHTOM Obljia MojiaHa 3asiBKa Ha MOKYIKY MUHO-
CTPaHHOU BaNIOTHI JJIsi OTUIATHl UMIIOPTHOTO KOHTPAKTa, W MOJIy4aeT 3alpoIleH-
HYIO BAJIIOTY Yepe3 OoINpeIesieHHOe JUIUTeTbHOe BpeMs (K mpumepy, 6 mecsies). Ho
Ha TOT MOMEHT MOCTAaBUIMK OTKA3bIBAECTCSl OT UCIIOJHEHUSI KOHTPAKTa B CHIIY pa3-
JUYHBIX TPUYUH (HapUMED, MOBBIMICHHUE IICHBI IIPEMETa JOT0BOPA, JCBabBAlUN
BaJIIOTHI JIOTOBOPA, MOSBICHUH 0O0JICe BBITOJHBIX YCJIOBHH IS peau3alliy) WA
KJIIMEHT PACCUUTHIBAETCS C MOCTABIIMKOM MHBIM criocobomM. CormiacHo AecTByo-
HIeMy MOPSAJIKY KJIMEHT HE MMEET IpaBa HCIOJIb30BaTh KYIUICHHYIO BaJIIOTY IS
OIUIaThl MO JAPYroMy JOTOBOPY M OaHK JOJKEH OyAeT B 0e3aKIeNTHOM IMOpPsIKe
MpoJaTh JAHHYIO BallOTy oOpaTHO Ha BamoTHol Oupke, a AJisl OmiaThl O APYro-
My JIOTOBOPY KJIMEHT BBIHYKJIEH 0()OPMUTH HOBYIO 3a8BKY, YTO O3HAYAET MOBTOP-
HBIN nponecc. Takoi MOPSAOK pEerucTpalvv U 0OCIYyKUBAHUS BHEIIHETOPTOBBIX
CHCJIOK TMPUBOJUT K COKPAUIEHUIO TMOTEHIMATbHBIX YYaCTHUKOB HKCIOPTHO-
MMIIOPTHBIX OINEPAIUHN.

Hekotopele rocyaapcTBeHHbIE OaHKM HAXOIATCS B MpPOliECCE MOATOTOBKH K
MPUBATU3ALIUA U MEHSIOT CBOIO (DYHKIIMOHAJIBHYIO CTPYKTYpYy, KOTOpasi oTBeuasna
Obl MUPOBBIM CTaHJapTaM. MUPOBOIl ONBIT B COCTABIEHUH TAKUX CTPYKTYp JAOKa-
3as1 ux 3dPexkTuBHOCTh. Juiep He paboTaeT ¢ KIMEHTAaMU HEMOCPE/ICTBEHHO, a
onepaoHUCT (paboTHHK (POHT odurca) HE JOCTATOYHO 3HACT O MPOM3BOIAHBIX
(bMHAHCOBBIX MHCTpyMEHTaX. M 3TO JOJKHO OBITh YCTpPaHEHO, €CM OaHK XOYeT
YBEJIMYUTH CBOIO TpHOBLIL. B HMHOCTpaHHBIX OaHKax Tak Ha3biBaeMble «Sales
people» (c aHMIMIICKOTO JOCIOBHO: JIFOJW 10 MPOJaXKe Yero-indo, B YaCTHOCTH
NPOAYKTA) SBJSIOTCS NMpodeCCUOHAIaMH B B paboTe ¢ KimeHTaMu (MapKeTHHT) U
MPOBEJICHUU HE MPOCTO BAJIOTHBIX OMEpPAIMi, a JTOCTATOYHO CJIOXKHBIX CTPYKTYP-
HBIX CJEJIOK, C KCIOJIb30BAHHEM IPOU3BOJHBIX HHCTPYMEHTOB. ['pymnma Takux
CIELUAIIMCTOB MO BCEM OAHKOBCKHM IMPOAYKTaM OOCTY>KHBAIOT OMPEICIEHHOE KO-
JUYECTBO KIIMEHTOB, HAPUMED, PACIIOI0KEHHBIX B OJHON 00JaCTH, PETMOHE WU
OTpaciv SKOHOMHUKHU.

Crnenyromas npodiieMa - HEIOCTATOK KOHKYPEHIIMM B CaMOM OaHKOBCKOM
cektope. Toapko HEOOJBIIOE YUCIO MAJIbIX YACTHBIX OaHKOB OOPIOTCS 3a CBOUX
KJINEHTOB MOJI00HO TOMY, KaK 3TO MPOUCXOAUT B Pa3BUTHIX cTpaHax. Ho ux mons B
OaHKOBCKOM CHUCTEME CIMIIKOM Majia, YTOObl KOHKYPUPOBATH C OOJBIIUMH KPYT-
HbIMH OaHkamu. Kpome TOro, ToJbKO HECKOJBKO OaHKOB CIOCOOHBI MPEaOCTaB-
JSATh TaKOro poja yciyrd (IpOBEJICHUE CPOYHBIX BATIOTHBIX OIEPAIlHid) HA COOT-
BETCTBYIOILEM MEXAYHAPOJHOM ypoBHE. [Ipu 3TOM HE0OX0AUMO y4yecThb, uTo OaH-
K1 OyJyT pa3BHUBaTh TaKUe OMepaluu, 00y4yaTh MepcoHal, TOJbKO, €CH 3TH OaH-
KOBCKHE YCIyru OyAyT BOCTpeOOBaHBI UX KJIMEHTAMU. 1€ WM HUHBIE MPOOJIEMbI
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CACP’KUBAIOIINE PA3BUTHE PhIHKA CPOUYHBIX ONEpanuil Crielu(puYEcK CB3aHHBI C
OOILIIMMH TPYAHOCTSIMU CTAHOBJICHUSI BAJIFOTHOTO PhIHKA CTPAHBI.

Kak 6b110 0OTMEUEHO BbIlIE, MO/ BATIOTHBIMU ONEpalUsIMU B MUPOBOM Mpak-
THUKE MOHUMAIOTCS KOHBEPCUOHHBIE orepanuu. Tak Kak 3TH Onepaiu OCyllecTB-
JSIFOTCSL KaK MO TPeOOBaHUIO KIMEHTA, TaK U 3a CYET COOCTBEHHBIX CPEACTB OaHKa
WX Ha3bIBAIOT JUJIMHTOBBIMU omeparusMu. J[MIMHTOBBIE ONEpaluyd Ha BHYTPEH-
HEM BAJIOTHOM PBIHKE M3-3a €TI0 HU3KOW JIMKBUJHOCTU HEIOCTATOYHO PA3BUTHI.
CnenoBarenbHO, OAHKA B OCHOBHOM IPOBOJST JUJIMHTOBBIE OMEpPAlMU HA MEX]TY-
HApOJHBIX BaTIOTHBIX pbhiHKaX (Forex). OcHOBHBIM nuiaepaMu Y30CKHUCTaHAa Ha
poiake Forex seisrores Hanmonanwsubiii 0ank BOJ PY3 u TAKB «Acaka» (OAO).
Hoxon 3tux 6ankoB B 2008 rogy oT AMJIMHTOBBIX omneparuii Ha FOrex cocraBui
coorBerctBeHHO 370 u 401,5™ Thic. momnt. CIIA. XOTs 5TH OmEpamnuy IepBHIMH
HavYaJi mpoBoaAuThCs B HarmonanmpaoM Oanke, HaunHas ¢ 2007 roga Ha 5TOM cer-
MeHTe, ctan auaupoBaTh 'AKDB «Acaka», rie mojs 10X0A0B OT omepamuii Forex
coctaBwiy moutn 12% n0xo0/1a OT OCHOBHOM JESITETHLHOCTH OaHKa.

JIist 00ABIIMHCTBA OAHKOB 3TOT CErMEHT (DMHAHCOBOTO PHIHKA HEJOCTYIMEH B
OCHOBHOM H3-3a HEXBAaTKH KBaJTU(PUIIMPOBAHHBIX CHEIUATUCTOB, CIIOCOOHBIX HC-
MOJIb30BaTh PA3IUYHbIE METOJbI OLIEHKH PUCKOB, COCTABJIEHUS TOPIOBBIX CTpaTte-
Uil U yrpaBlieHUE BAIIOTHBIM nopTdeneMm. K Tomy ke GOJNBIIMHCTBO COTPY/IHHU-
KOB 3THUX OAHKOB Jla)K€ HE 3HAIOT O CYIIECTBOBAHUM MOJI0OHOTO UCTOYHHUKA JI0XO-
Ja, XOTs MeXAyHapoaHbie OaHku, Takue kak Credit Swiss, United Bank of Swit-
zerland (UBS), ABN-Amrobank, Chase Manhattan Bank, Bank of America, mony-
qaror mouti 60%' OCHOBHOI IPUOBLIN 33 CYET IPOBELCHHS AMIMHIOBBIX OIepa-
MU Ha phIHKE Forex.

B mporiecce coBepiiieHus cIeNOK ¢ BATIOTON OaHK MOJY4YaeT OJHY BAIIOTY 3a
npyryto. CooTHoIIeHHE TPpeOOBaHUM 1 0053aTEbCTB OaHKa B MHOCTPAHHOHN BaJto-
T€ ONPENEIIAIOT €ro BAMIOTHYIO NMo3uliio. JIjis onepanuii ynoa1HOMOUYEHHOTo OaH-
Ka M0 KyIUIe - IPoJia’ke UHOCTPAHHOM BAJIFOThl HA BHYTPEHHEM BAJIFOTHOM pPbIHKE
YCTaHABJIMBAETCA TUMUT OTKPBITON BAIFOTHOMN MO3UIIMH.

B xone uccnenoBanus nopsika NpoBeICHUS BATIOTHBIX ONEepaluii KoMmmep-
YeCKMMHU OaHKaMU M MEXaHHM3Ma pPEryJupoBaHUs ACSATEIbHOCTH Ha BaJIIOTHOM
phIHKE OBbUIM BBISIBIICHBI HEJOCTATKH B BaJIIOTHOM 3aKOHOJATENIbCTBE, MPENATCT-
BYIOIIIME YIYUYIICHUIO METOAO0JIOTUUECKOM 0a3bl BaJIOTHBIX omepanuii. B BamioT-
HOM 33aKOHOJIaTEJIbCTBE HET YETKOI'O OMpPEJEICHUs MOHATHS BATIOTHOW OMNEpaIUu.
JlesTenbHOCTh YIOJHOMOYEHHBIX 0AHKOB HE OXBAThIBAIOT OINEpallMi CO BCEMU Ba-
JIOTHBIMH IIEHHOCTSIMHM, KOTOPBIMU OMpPEAESAETCS MOHITUE BATIOTHBIX OINEpallUid.
Her coorBercTBUs BHIIOB BaJIOTHBIX ONEpALMil, EPEUUCICHHBIX B 3akoHe Pec-
nyonukn Y306ekuctan «O BallOTHOM perynvpoBaHue» u B [IpaBuiax Beimauu
KOMMEPUYECKUM OaHKaM JUIEH3UN Ha MPOBEJCHUE ONEpalli ¢ UHOCTPAHHOU Ba-
JIFOTOM.

B xoze n3yueHus MUpOBOIO OMbITa B cpepe MpOBEICHUS BATIOTHBIX Olepa-
1M, OBLJIO BBISIBIICHO TO, YTO B OOJIBIIMHCTBE CTPAH AEHCTBYIOT CIEIMAIbHBIE KO-

Y I on0BBIE OTUETHI GAHKOB. AyIuTOpCKOE 3aKITFOUEHHE.
12 Anonorus . ../ BamroTHbIi criekyisiHT. - Mocksa, 2001. Urons. -C.19
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MUTETHl TIPU LEHTPaJbHBIX OaHKaX. YUpexkJIeHue MoJ00HON opraHU3alMOHHON
cTpykTypsl npu llentpansHoM Oanke PecnyOnuku Y30ekucrtan OyaeT crnocoOcCT-
BOBAaTh!

- IPUHATHUIO CKOOPAMHUPOBAHHBIX PELICHUI MpoOIeM Ha BaTlOTHOM PHIHKE
C y4acTHUEM, KaK PEeryJIupyIOIINX OPraHOB, TaK U MPSIMbIX YYaCTHUKOB PHIHKA,

- 3(PeKTUBHON MHTErpaIuu B MEXIyHApOAHbIA (DUHAHCOBBIA PBIHOK, TJE
OCHOBHBIM TPeOOBaHUEM SIBJISIETCS TPACIIAPEHTHOCTh PHIHKA,

- pa3paboTKe MPOTHO30B JAITBHEHIIEr0 Pa3BUTHS BATIOTHBIX OIEpauil U
M3MEHEHUM BAJIOTHOTO Kypca; YIiyOJICHUIO UCCIIEIOBAHUI MexaHu3Ma (yHKIIHO-
HUPOBAHUS BAJTIOTHOTO PhIHKA U (()OPMUPOBAHUS BATIOTHBIX KYPCOB.

BayioTHBIMU KOMHTETaMU Tak)Xe pa3padaThIBacTCsi JOKYMEHT, B KOTOPOM
OTpakaroTcsi oOlle MpaBuiia MPOBEJCHUS TOPTOB HA BaJIOTHOM PBIHKE, MPOBE/IE-
HUS KOHTPOJISI HaJl COOJIIOJICHUEM STUX MpPaBWJI, PEKOMEHIAIMU MO YMPABICHUIO
JEATENbHOCTH W MIEPCOHaNa, CTAHAAPThl U ATUYECKUE HOPMBI JJI1 YYaCTHHUKOB Ba-
JIOTHOTO PHIHKA.

Heo6xoauMo pa3pemnts 6aHKam MPOBOAUTH ONEpalMU MEXKIY KIHMEHTaMu
U IPOJIaXKy WHOCTPAHHOW BAJIIOTHI 3@ CUET COOCTBEHHBIX CPEICTB OAHKA WU MPO-
BOJIUTH OOpaTHbIC omnepanuu (Ha MPUMEpP CBOI COTJIAIICHHUS Ha WHOCTPAHHYIO Ba-
JFOTY) B HEJSAX MOKPBITHS ITEPUOJIA UCTIOTHEHUS 3asIBKH IO MOKYIKY HHOCTPaHHOU
BAJIIOTHl Ha BAJIOTHOM Oupike. B 1eisiX yCKOpeHHUs UCIMOIHEHUS 3asiBOK HE00XO-
MO Pa3peliuTh YIMOJIHOMOYEHHBIM OaHKaM OCYIIECTBIIATH OMNEpAIMU MO Mpoja-
KU UHOCTPAHHOM BaJIOTHI U 3aKJIIOUEHUS CJIEJIOK CBOII HAa YpOBHE (huinara.

VY CTaHOBUTH CPOK HMCIOJHEHUS 3asiBOK Ha MOKYNKY MHOCTPAHHOW BaIOTHI
Ha BAJIFOTHOU Oupike. B HOpMaTUBHBIX JOKYMEHTAX, PErJIaMEHTUPYIOMNX JAHHbIH,
BOIIPOC MPOMUCAH TOJIBKO CPOK PACCMOTPEHUS 3asBOK B YIIOJTHOMOUYEHHBIX OaHKaX
(3 mHS), HO HET CpOKa YAOBICTBOPEHUS IMOJAHHBIX 3asiBOK Ha PecmyOimkaHCcKoM
BamtotHoit 6upixe.

B nensix pacuimpenus MacmtaboB AESITEIBHOCTH 0aHKOB MO YJIOBIIETBOpE-
HUIO TOTPEOHOCTEN CYOBEKTOB BHEIIIHEAKOHOMUYECKOU JIEATEIbHOCTH U MOBBIILIE-
HUIO J0XOJOB OT OCYILECTBJICHUSI BAJIIOTHBIX OMEpalii B AMCCEpTAIlMU pa3pado-
TaHbI CIEAYIONINE TPAKTUUECKUE PEKOMEH AAIUU:

— 0CBOOOJUTH JEMO3UTHI B MHOCTPAHHOU BAJIIOTE OT 0053aTEILHOTO pe3ep-
BUPOBaHUS,

— YCTaHOBUTbH KOHTPOJb CIYKO0 MpaBOMOpsAJIKa HAJ| KETAIOIMMUMU OOMEHSTh
BaJIIOTY B OOMEHHBIX MTyHKTAaX;

— pa3pemmuTh 0aHKaM B3MMAaTh KOMHUCCHUOHHBIE BO3HArpa)KIEHHUS MO KOH-
BEPCHUOHHBIM ONEpaIUsIM;

— PpaclIMpeHHe UCI0JIb30BaHUs (OPM MEKIYHAPOIHBIX PACUETOB,;

— CTpPOro KOHTPOJIMPOBATh CIHCAHUE KOMHUCCHHM 3a OOCIIyKHBAHHE DKC-
MOPTHO-UMITIOPTHBIX OINEPaLNi KIUEHTOB;

— Ppa3BHUTHE CPOUYHBIX KOHBEPCUOHHBIX OINEpaInil.

15



SAK/TIOYEHHUE

B pe3synbTaTe MpoBEICHHOTO HUCCIEAOBAHUS CYIIHOCTH, Pa3BUTHSI U 3BOJIIO-
MU TIPOIIECCa PETYIUPOBAHUS BAIIOTHBIX OMNEpaluii KOMMEPUYECKUX OaHKOB, aHa-
JM3a MEXIYHApOJHOTO OIbITa U COBPEMEHHOIO COCTOSIHUSI B Y30€KuCTaHe ObLIn
MOJIYUYEHBI CIEAYIONINE HAYYHbIE 3aKII0YeHM s

1. [eilicTByromiee BaIIOTHOE 3aKOHOAATEIBCTBO HE COAEPKUT MOJTHOTO OTpe-
JIeJICHUs] TIOHSATHUSL BaJIOTHBIX orepanuil. 3aKOHOJAaTEeILCTBOM JIUIIb BBIJIECISIOTCS
T€ WIN UHBIC BUJIbI ONEpaliii, KOTOPhIE OTHOCSTCSA K BAJIIOTHBIM. BaxkxHbIM acmnek-
TOM MPABOBO OCHOBBI BAJIIOTHBIX OTEpAIIUil SBIISIETCS ONpeieieHue 00bEKTOB Ba-
JIOTHBIX OMNEpaluii Kak BaltOTHbIE 1IeHHOCTH. [IpencraBisieTcss Oonee MnpaBliib-
HBIM FOBOPUTH O BaJIIOTHBIX OMNEpalUsIX TOJbKO B T€X Clydasix, KOrja COBEpIIatoT-
Csl OIEpaliy C BAIIOTHBIMU IIEHHOCTSIMHU.

2. OrmpeneneHre BaTIOTHON ONIEPAIH B KITAPOKOM CMBICIIE» TIO3BOJISIET BHI-
SABUTH €€ crenu(uKy myTeM yKa3aHusi Ha TO, YTO OHA COMPOBOXKAACTCS BATIOTHBIM
KOHTPOJIEM, JIEUCTBUS OPraHOB M areHTOB BAJIOTHOTO KOHTPOJS SIBISIOTCA HeE-
OTHEMJIEMBIM €€ PJIEMEHTOM. B pe3ynbTate BceX BAIIOTHBIX ONEpaluil mosBIsSETCS
€BpPOBAIIOTA WJIM BAJIOTHBIE ONEpalMH A3TO T€ OMEpPalllH, B PE3YyJIbTAaTe€ KOTOPHIX
MOSIBIIIETCS] EBPOBAIIIOTA.

3. Pa3BuTHe BaNIOTHBIX OmEparuii IMEET MHOTOBEKOBYIO MCTOPHIO, CBSI3aH-
HYIO KaK C MOSIBJIEHUEM IEPBOr0 MEHSUILHOTO Jeja, TaK U co3laHueM O0aHkoB. Mx
pa3BuTHE 00YCIOBWIU P (DAKTOPOB, K KOTOPHIM MOKHO OTHECTHU CIIEIYIOIIUE:

— CTpeMJIEHUE TOPIrOBBIX CIIOEB HaceleHus K Ooliee ynoOHBIM opmam opra-
HU3aIUU PACUYETOB,;

— Oonblas pasHOPOJHOCTh MEHOBBIX €IUHUII, 3JI0YNOTPEOJICHHE MEHSIb-
HBIX KOHTOP;

— orMmeHa obpatumoctu nosuiapa CIIIA Ha 30510TO, ¢ KOTOPBIM JEHEXKHbIE
eAUHULIBI 00pesin abCoNIIOTHYIO (hOPMY TOBapa M Hayaau CBOOOJIHO OOMEHHUBATHCS
MPOTHUB APYTUX JICHEXKHBIX €TUHMUII;

— TOJINTHUYECKUE M SKOHOMHUYECKHE PUCKU BO BHEIIHEH TOpPromie, o0ycio-
BUBIIIME COBEPIICHCTBOBAHUE MHCTPYMEHTOB MEXIYHAPOAHBIX PACUETOB, U YKpe-
IJICHUE OPTraHU3allMOHHON HHPPACTPYKTYPbl BAIIOTHOTO PHIHKA,;

— BBeJIeHHE CBOOOJHO IJIABAIOLIMX BAIIOTHBIX KYpPCOB, B pe3yJibTaTe KOTO-
pOro Hayajl pa3BUBATHCS PHIHOK CPOYHBIX CJIETIOK HAa BAJIFOTHOM CEIMEHTE;

— PpaclIIMpEeHHE KPEAUTHBIX ONepanuid B MEKIYHAPOIHON BallOTEe U BO3HUK-
HOBEHHUSI pbIHKa €BPOBAJIIOT U €BPOOOIUTALIUH;

— POCT CHEKYJISITUBHBIX OmNepanui, Jubepanu3aiusi JBHKEHUS KamuTajia U
pasiinuure MPOIEHTHBIX CTABOK, CTUMYJIUPOBABIIEE apOUTpaKHbBIE OTIEPAI[UH.

4. BamoTHOE peryJMpoBaHHE - 3TO CAaMOCTOSITEIbHAsA 00JIaCTh PEryIupoBa-
HUS SKOHOMHKH. BagtioTHOe perynnpoBaHie HE UMEET OTHOIIEHUS K OI0JIKETHON U
HaJIOTOBOM MOJIUTHUKE.

PerynupoBanue BaNIOTHBIX ONEpauyid O3HA4YaeT ONpPEAEIEHHUE TIo-
CyJIapCTBOM, UCXOJI1 U3 UHTEPECOB OOIIECTBA, MPEIEIOB U MOPSAKA IESITEILHOCTH
YYaCTHUKOB BAJTIOTHBIX OTHOLIEHUW. MOXHO BBIACIHUTH CIEIYIOIINE CIOKHUBIINE-
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Csl K HACTOSIIIEMY BPEMEHU OOIUe MPUHIUIBI PEryIUPOBAHUS BalIOTHBIX Omepa-
115078

— BO3MOKHOCTh YYaCTHUKAaMHU BAJIFOTHBIX OTHOIIEHUHN coBepliaTh 0e3 cre-
ITUATBHOTO pa3pelieHusl (JIUIEH3WU) YITOJIHOMOYEHHOTO Ha TO TOCYIapCTBEHHOTO
OpraHa TOJIbKO T€ BAJIFOTHBIE OINEpallliy, KOTOPBIE MPSIMO U UCUEPIBIBAIOIIIE Mepe-
YUCJIEHBI B 3aKOHO/IaTEJIbCTRE;

— BO3MOKHOCTb OCYILECTBJICHUSI BaJIOTHBIX OMEpaldid TOJIBKO 4Yepe3 ymoi-
HOMOYEHHBIE OAHKHU WJIU MIPU UX HEMIOCPEICTBEHHOM y4acTHH;

— KECTKHUM BaJIOTHBIA KOHTPOJIb CO CTOPOHBI OPTaHOB U ar€HTOB BaJIFOTHOTO
KOHTPOJISI HAaJl COOJIIOJICHUEM 3aKOHOAATENbCTBA MPHU OCYIIECTBICHUU BallOTHBIX
OTeparui.

5. banku, nmeromue 0aHKOBCKYIO BTIOTHYIO JIUICH3UIO (YIIOJTHOMOYCHHBIE
0aHKH), SIBJISFOTCS OCHOBHBIMH yYaCTHHKaMHU BHYTPEHHETO BAJIIOTHOTO PHIHKA, T.€. OC-
HOBHBIMHU YYaCTHUKAMH OMEpalfii, CBI3aHHBIX C BaIIOTHBIMU LIEHHOCTSMH, OCYIIIECT-
BIISIEMBIMU Ha TEPPUTOpUHU Y30ekucTaHa. banky mpucyiy aBe o0IIeIKOHOMUYECKUE
(GyHKIMK: peryaupyromias U nocpeaHudeckas. PerynupoBanue JAeHEKHOTo oOpaile-
HUSI OCYIIECTBIISICTCS ITyTEM aKKyMYJISIUH (TTPUBJICUCHUS JCHS)KHBIX CPEICTB), Kpe-
auToBaHus (pa3MENICHUS JICHEKHBIX CPEICTB), OPraHHU3aIlMHA PACUCTOB M KAaCCOBBIX
ornepaiuif. C 0HOM CTOPOHBI, KOMMEpPUYECKHE OAHKH 3aMHTEPECOBAHBI B MOMYyYCHHUU
JUICH3UH HA COBEPIICHHE BATIOTHBIX ONEPALUi, T.K. OHH MPUHOCST BBICOKUN JTOXO/I.
C npyroit cTOpoHbI, IOy4asi IPaBO Ha COBEPIICHUE BATIOTHBIX ONepalinii, 0aHKH cTa-
HOBSITCSI ar€HTaMH BaJIIOTHOTO KOHTPOJIS M MOJIBEPKEHbI JOMOJHUTEIBHBIM PUCKaM,
KOTOPBIE OIpE/ENIeHbl KaK PUCKH OAaHKOBCKOTO BAIIOTHOTO KOHTpousist. Kpome 3toro
JIeBAJIbBALIMS HAIIMOHAIIBHOM BAJIIOTHI BJIUSICT HA 3HAYMTEIBHBIA POCT CTOMMOCTH OC-
HOBHBIX pecypcoB OaHka. COOTBETCTBEHHO BO3PACTAET PUCK HEPEHTAOEILHOCTH MHO-
rux OAHKOBCKUX MTPOYKTOB.

B nuccepranimoHHOM HccieoBaHUM ObUIM pa3paboTaHbl HAy4YHbIE MPeNJIo-
JKeHUsl M MPAaKTHYeCKNe PeKOMEeHIalMM, HAMpaBJICHHbIE Ha COBEPIICHCTBOBAHUE
MOpsAJIKA MPOBEJICHUS U PACHIMPEHUE MACIITA00B BAIIOTHBIX Oomnepanuii 0aHKOB ¥Y3-
OeKucTaHa:

1. HeobxomuMo AaTh 4eTKOE OMPEEIICHUE BAIFOTHBIM OMNEpalusiM, YYUThIBas
BU/IbI OTIEpALINii, MPOBOJIMMBIX KOMMEPUYECKUMHU OaHKaMH M MIPUBECTU UX Kiaccudu-
Kaluio B enuHyto popmy. CornacHo 3akony Pecnyonnku Y36ekuctan «O BaIIOTHOM
PEryJIMpOBaHUM» BAIIOTHBIE ONEpPAlMi COBEPIIAIOTCA C BAIIOTHBIMU IEHHOCTAMHU
yepe3 YIMOJIHOMOUYEHHbIe 0aHKM. OAHAKO YIOJIHOMOYEHHBIM OaHKaM BBIAAOTCS JIH-
LIEH3MH Ha OCYILECTBICHUE OMEPALMI TOJIBKO C MHOCTPaHHOU BamtoTod. Kpome Toro
KJaccu(uKalys, JaHHas B TIOJI3AKOHHBIX aKTaX HE COOTBETCTBYET 3aKOHY.

2. llenecoobpa3Ho yupenuts mpu llenTpansaom Oanke PecryOnmuku Y30eku-
CTaH BIIOTHBII KOMUTET, KOTOPBI OyJET ClIOCOOCTBOBATD:

- TPUHATUIO CKOOPJAVMHUPOBAHHBIX PEIICHUN MPOOJIEM Ha BAJFOTHOM DPBIHKE C
y4acTHeM, KaK PEryIUPYIOIINX OPraHoOB, TaK U MPSAMbIX YYACTHUKOB PHIHKA,

- 3(ppeKTUBHON MHTETpalliu B MEXKIyHAPOIHBIA (DPUHAHCOBBIN PBIHOK, /i€ OC-
HOBHBIM TPEOOBAaHUEM SIBIISIETCS MTPO3PAYHOCTH PHIHKA;

- pa3paboTKe MPOrHO30B JAJILHEHIIIETO Pa3BUTHS BATIOTHBIX ONEpALUi U HU3Me-
HEHUS BAJIFOTHOTO KypCa,;
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- yDIyOJeHWIO MCCIEIOBAaHUM MexXaHu3Ma (YHKIIMOHUPOBAHMSI BaJIOTHOTO
PBIHKA U (POPMUPOBAHHS BATIOTHBIX KYPCOB.

3. [l y4acTHHKOB BAJTIOTHBIX orepaiuii B PecryOnmke Y30eknuctan HeoOxo-
MO pa3paboTaTh KOJIEKC MPOBEACHUS TOProB Ha BAJIIIOTHOM phIHKE. BamoTHhIMU
KOMUTETaMH pa3padaThIBACTCS IOKYMEHT, B KOTOPOM OTpakaroTcsl OOIIUE IMpaBuUiia
MIPOBEJICHUS] TOPrOB Ha BAJIIOTHOM PBIHKE, MPOBEICHUS KOHTPOJIS HAJl COOIOIEHUEM
ATHUX MPaBWJ, PEKOMEHJIAIIMU 10 YIPABICHUIO ACITEILHOCTUA U MIEPCOHANA, CTaHIap-
ThI ¥ TUYECKHUE HOPMBI JIJIs1 YYACTHUKOB BAJIFOTHOTO PHIHKA.

4. llenecooOpa3HO pa3peliuTh OaHKaM MPOBOAUTH OMEPAMU MEXKAY KIH-
€HTaMU M MPOJaXy MHOCTPAHHOM BaJltOTHI 32 CUET COOCTBEHHBIX CPEICTB OaHKa.
OT10 OyneT cnocoOCTBOBATh PA3BUTHIO BHEOUPIKEBOTO BAIIOTHOTO phIHKA. Takxke B
LEJISAX YCKOPEHUS UCIOJHEHUS 3aBOK HEOOXO0IUMO Pa3pelIuTh YIOIHOMOYEHHBIM
0aHKaM OCYIIECTBIATH ONEPALMH MO MPOAAKE MHOCTPAHHOW BAIIOTHI U 3aKIIOYE-
HUS CJIEJIOK CBOM Ha YpOBHE (puuinaina.

5. YkazaTh CpOK MCIIOJIHEHUS 3asBOK Ha MOKYNKY MHOCTPAHHOW BaJIOTHI Ha
BAJIIOTHOW Oupke. B HOpMATUBHBIX JOKYMEHTAaX, PETJIaMEHTUPYIOIIUX JTaHHbIH,
BOIIPOC MPOMUCAH TOJIBKO CPOK PACCMOTPEHUS 3asBOK B YIIOJTHOMOUYEHHBIX OaHKaX
(3 mHS), HO HET CpOKa YAOBICTBOPEHUS IMOJAHHBIX 3asiBOK Ha PecrmyOimkaHCKoOM
BantotHoit 6upixe.

6. HeoObxomumo cHATH ¢ 0aHKOB KOHTposmpytomyto ¢yuknuio. cxons uz
MpUPOJIbl 0AHKOB, UX JIEATEIbHOCTH B OCHOBHOM CBSI3aHHA C OKa3aHUEM MOCpE.-
HUYecKkux ycayr. [IpoBeseHust KOHTPOJSL HAJl BHEIIHEAKOHOMUYECKOU JEATEIbHO-
CTBIO MPEANPUITHI BO3JIOXKEeHO Ha lleHTpanbHbil 6aHK, MuHUCTEPCTBO (PUHAH-
coB, ['oCcyapCTBEHHBI HAJIOTOBBI KOMHUTET U ['0CynapCTBEHHBIN TaMOKEHHBIN
komuteT PecryOnuku Y30ekucraH.

7. OcBOOOIUTH JEMO3UTHI B MHOCTPAHHOM BaIOTE OT 00S3aTEIBLHOTO pe-
3epBupoBaHus. CuuTaeM He 11e1eco00pa3HbIM TPUMEHEHHE HOPMbI 0053aTEIHLHOTO
pE3epBUPOBAHUS K JIEMNO3UTAM B MHOCTpaHHOW BaitoTe. OTMEHA AEHCTBYIOIIETO
MOpsiIKa PE3EPBUPOBAHUS ISl ICTIO3UTOB B MHOCTPAHHOM BaJIOTE MOCTYXHUT pac-
IIUPEHUU CCYJO0-/ICTIO3UTHBIX ONEpaluii KOMMEpPYECKHX OaHKOB B MHOCTPAHHOM
BAJIIOTE, MOBBIIICHUIO JIMKBUJIHOCTH BaJIOTHOTO PBIHKA, JallbHEUIIEMY Pa3BUTHUIO
TOProBOoro (PMHAHCUPOBAHUS, MOBBIIICHUIO MPOLIEHTHBIX CTABOK MO JEMO3UTaM U
COOTBETCTBEHHO MPUBJIEKATEIBHOCTH OAHKOBCKUX JIETIO3UTOB, KaK IJii OTE€YECT-
BEHHBIX UHBECTOPOB, TaK U JJIsl ”THOCTPAHHBIX.

8. PazpemmTh GaHKaM B3UMAaTh KOMHCCHOHHBIC BO3HATPaKIACHUS MO KOHBEP-
CHOHHBIM orepanusM. OCHOBHBIM YCIIOBUEM (DYHKIIMOHUPOBAHUS NTApaLIEIbHOTO He-
O(pUIMATBFHOTO PhIHKA SBIISIETCS KypCcoBasi pa3HUIla, KOTOPYIO TaKKe MOXKHO ycTpa-
HUTb, Pa3pElINB YIOIHOMOUYEHHBIM OaHKaM YCTAHOBJIEHUS] KOMUCCHOHHBIX.

9. Pacmmpenne wcnonb3oBaHUS (POpM MEXKITyHApOMHBIX pacu€ToB. Ha cero-
JHALIHUN JIeHb OaHKaMu Y30eKHcTaHa MPeIoCTaBIsIeTCS B OCHOBHOM YCIIYTH T10 JOKY-
MEHTapHOMY aKKpeIuTuBy. OJJHAKO U3-3a MUPOBOTO (DMHAHCOBO-3KOHOMHUYECKOTO KpH-
31ca MHOCTPAaHHbIE OaHKK TMOO OTKAa3bIBAIOT B MPEIOCTABICHUH TaKUX YCIIYT, MO0 CO-
KpPAaTWJIA JIUMUTBI 110 MPEIOCTABICHUIO KPEIUTHBIX JIMHUN U CYIIIECTBEHHO MOBBICUIIN
MPOLICHTHBIE CTABKH, BCJIEJCTBHUE YErO MPEIOCTABICHUE TAKOM YCIIyTH CTAJI0 HEAOCTYII-
HBIM MHOTMM KJIMeHTaM. Vcrnonp3oBanue Ipyrux Oojiee JemeBbiX (GopM pacueToB (K
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nprMepy, JOKYMEHTApHOE MHKACCO) CIIOCOOCTBOBAIO OBl COKPAIICHUIO TPaH3AKIHOH-
HBIX m3Aepkek. s aToro, B ciyyau, €clii paHee He CKJIabIBAIUCH JICTIOBBIE OTHOIIIE-
HUA, TpeOyeTcsl TIIATENbHOE U3YyYUTh OM3HEC MCTOPUIO MHOCTPAHHOIO MapTHEpa, €ro
TUIATEKECTIOCOOHOCTD, PEMyTAIMIO HA MECTHOM M MEKIYHAPOIHOM PhIHKAX.

10. Pa3BuTHe CpPOUYHBIX KOHBEPCHOHHBIX OMepanuii. B coBpeMeHHBIX ycIio-
BUSIX KOMMEpUYECKHE OaHKU peclyOJMKH JOJDKHBI aKTHBHEE pa3padaThiBaTh U
npejuiarath KJIMEHTaM Te 0aHKOBCKHE MPOJYKThI, KOTOPHIE IIUPOKO MPUMEHSIOTCS
BO BCEM MUpE.
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PE3IOME

mucceptanuu PycramoBoit Anubsl bypxanoBHbl Ha Temy: «CoBepIIEHCTBOBaHUE
MPOBEJICHUS BAIIOTHBIX OMEpalnii B KOMMEpPUYECKUX OaHKax», MPECTaBICHHON Ha
COMCKAHHE YYE€HOU CTENEHU KaHJIWAAaTa SKOHOMUYECKUX HAYK IO CIEUUATBHOCTHU
08.00.07 — «®uHaAHCHI, TEHEKHOE 00PAIICHUE U KPEITUT.

KiiioueBble ¢j10Ba: BAIIOTHBIE ONEpPAIH, BalIOTHOE PEryJIUPOBAHUE, KOM-
MepUecKre OaHKH, MEXIyHApOIHbIN BAIIOTHBIN PHIHOK, JUOEpan3alus BaltOTHO-
IO PhIHKA, UHTETPALIUS.

O0beKThI CCIeJOBAHNS . BAJIIOTHBIE OMEPaIlud KOMMEPUECKUX OaHKOB.

Heab padoThl: pa3paboTka HAYYHBIX MPEITI0KEHUN U MPAKTUYECKUX PEKO-
MEH/IallMii, HAMpPaBJICHHBIX HA COBEPIICHCTBOBAHHE BAJIOTHBIX OINEpalUii KOM-
MepUecKnX 0aHKOB Y30€KHUCTaHa.

MeToabl HCCJAEA0BAHUSA. TUAICKTUUYCSCKHUU M CHCTEMHBIM IOJIXOMNBI, Ha-
OytofieHue, TpyNnupoBKa, 0000IIEeHUE, CPaBHUTENbHOE, (DAKTOPHOE U JTUHAMUYE-
CKO€ COIMOCTaBJICHHUE.

IHonyyeHHble pe3yabTaThbl U UX HOBH3HA: 00OCHOBaHA HEOOXOAMMOCTH
YETKOTO OMpEACICHUs] MOHSATHUS U BUIOB BaJIOTHBIX OMNEpaliii B HOPMATHUBHO-
MpaBoOBbIX akTax PecnyOnuku Y30€KUCTaH; BBISBICHBI (DAKTOPHI, BIUSIONIME Ha
pa3BUTHE BAIIOTHBIX OMEpalMi B IIEJIOM; CHUCTEMAaTU3MPOBAH MEXKIYHAPOIHbBIN
OMBIT Pa3BUTHUSI U PEryJIUPOBAHUS BaTIOTHBIX OMNEpaluii KOMMEPUECKHUX OaHKOB,
OMpeieNICHbl TyTH PAaCIIUPEHUS BaIOTHBIX OMEpaIliii KOMMEPUYECKUX OaHKOB Y3-
OekucTaHa.

IIpakTHyeckass 3HAYMMOCTH PadOTHI: PE3YIbTaThl JAUCCEPTALUU, HU3JIO-
’KEHHbIC B HAYYHBIX NPEIJIOKEHUAX U MPAKTUYECKUX PEKOMEHAAIUAX, MOT'YT ObITh
UCIIOJIB30BaHbl B jestenbHOCTH LleHTpanbHoro Oanka PecnyOnmuku Y30ekucrtan
pu pa3pabOTKe KOMIUIEKCHBIX MEp MO COBEPIICHCTBOBAHUIO MEXaHU3Ma BaIOT-
HOT'O pEeryJMpoBaHMs, B KOMMEPUECKUX OaHKax JJisl yBEJIWYEHHUs J0XO0Ja OT yda-
CTHS Ha BJIIOTHOM PBIHKE.

CreneHbp BHeApeHUs M JKOHOMHYecKass J¢dexkTuBHocTh: HayuHble
MPEIOKEHUS] U MPAKTUYECKUE PEKOMEHJalNK, pa3paboTaHHbIE MO pe3yabTaTaM
uccnenoBanusi, Oputd NpuHATH B LleHTpansHom Oanke PecnyOnuku Y30ekucraH,
HammonanesasiM 6ankoM BOJI PecniyOnauku Y30ekucTaH 11 MOBBIIIEHUS JOXO-
HOCTHU OT mpoBeacHUs BamoTHBIX omepanuii © YHOAKD «Papnak OGaHk» miis co-
BEPILIECHCTBOBAHUS MPOBEICHUS BAIIOTHBIX ONEpaIUi.

Ob6sacts npumenenusi: llentpanbubiii OaHk PecnyOnuku Y30ekucrtas,
KOMMepUecKrue OaHKH.
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HUxkrucon ¢pannapu HoMm3oau uiaMuii Japaxacura tanaérop Pycramona
Anuba bBypxanoBaanunr 08.00.07 — «Mouus, my;1 myoMaJiacu Ba
KpeAuT» UXTHCOCaUrd 0yiinua «Tuxkopart 0aHkIapuaa BaJwTa
onepanusIapUHA YTKA3UIIHA TAKOMUJLJIAIITHPUIIT» MAB3yCHIATH
AUCCEPTANMSICUHUHT

PE3IOMECH

TasiHu cy3aap: BaloTa omnepanusiapd, BallOTaHU TapTUOra COJUII,
THXKOpAT OAHKJIApH, XaJIKapo BaiatoTa 0030pH, BadtoTa 0030pUHU SPKUHIAIITUPHIII,
WHTETpanusi.

TagkukoT 00beKTIAPH: THXKOPAT OAHKJIAPUHUHT BAJIIOTA ONEpalUsIapu.

UIHUHT  MaKcaau. Y36eKHCTOH TIXKOpaT OaHKJIAPUHUHT BaJIIOTa
onepanusIapuHd TAKOMWITAIITUPUINTA KapaTWiral WiMuil Takiaud Ba amanuit
TaBcUsUIap MIILIA0 YUKHILL

TagkukoT MeTOMJIApU: JUATEKTHUK Ba TU3UMIM EHAAIIYB, Ky3aTHI,
rypyxJiaill, yMyMJIAIITUPHIL, KHECUN, OMUIUIN Ba JUHAMUK TaKKOCIAII.

OauHran HaTWKajdap Ba YJIAPHUHI SIHTWJINTH: V36ekncTon
PecnnyOnukacu  MebEPUU-XYKYKHM  XyxoKaTiaapuaa BajlloTa — oONepauusiiapu
TYIUIyHYacH Ba TypJapyuHU AaHUKJIAIITUPHUIL 3apypaTH acoClaHraH; BaloTa
onepanusapy pUBOAKIAHUIINTA TABCUP ATAIUTaH OMUIIJIAP aHUKJIaHTaH; THUXKOpaT
OaHKJIapuja BalloTa OINEpalUsIapUHU PUBOXIIAHTUPHIIL Ba TapTUOra COIUII
6yiiMua XalKapo TaXpUOACH TH3HMIANITHPMIIAH, Y30EKHUCTOH THXKODAT
OaHKJIAPUHUHT BaJIIOTa ONepalUsIapUHU KeHTaUTUPHII HyJUTapy aHUKJIAHTaH.

AmManuii axaMUAATH. TQJAKUKOT HWINHWAA OJWHTaH WIMUM Takiudiaap Ba
aMaanii  TaBcusapia MQOJANAHTaH HATHXKamap Y30eKMCTOH Pecry6iamkacu
Mapka3zuii O0aHKHMa BallOTaHU TapTUOra COJUII MEXaHM3MHUHU TaKOMUJLIAII-
Tapull OyiinYa KOMIUIEKC dYopa-Taadupiap uuuiad 4YUKUIAA Ba THXKOpAT
OaHKJIADUHUHT BaloTa O0030pUJard KaTHAIIUIIMIAH OJUHAJUTaH JapoMaHu
OLIUPHUIIAA KYJUTAHUIUIIN MYMKHH.

TaTOuk 3THII Japaskacu Ba MKTHCOMIMI camMapaaopJIUIru. TaJAKUKOT
HaTwkanapu Oyinuya unuiad YMKWIraH WIMUNA Takjiu@ Ba aMmaiuil TaBcusap
V36ekucTon Pecnybnukacu Mapkas3uii O0aHKH, V3P TU® Mwuumii GaHkuaa
amanra OIIMPWUJIAIUraH BaJIOTa ONEpalUsUIlapu JapOMAJJIMIUTUHU OIIMPHII Ba
XOATH «PaBHak OaHk»da amaira OIIMpUJIQJUTaH BajlOTa ONEpalUsIapuHU
TaKOMWUIAIITUPUII YUyH KaOyJl KHJIMHTaH.

Ky aaanmm coxacu: Y36exncTon Pecriybnmkacn Mapkasnii 6aHK, THXOpAT
OaHKJIapH.
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RESUME
Thesis of Rustamova Adiba Burkhanovna on the scientific degree competition of
the doctor of philosophy in Economy on specialty 08.00.07 — «Finance, monetary
circulation and credit» for the subject: «Enhancement of foreign currency transac-
tions’ conducting in commercial banks».

Key words: foreign currency transactions, foreign currency regulation,
commercial banks, international money market, liberalisation of money market,
integration.

Subjects of research: foreign currency transactions of commercial banks.

Purpose of work: development of scientific proposals and practical recom-
mendations aimed at improvement of Uzbekistan’s commercial banks foreign cur-
rency transactions.

Methods of research: dialectic and systematic approaches, observation,
grouping, generalization, comparative, factor and dynamic comparison.

The result obtained and their novelty: the necessity of accurate definitions
for the concept and types of foreign currency transaction in legislative acts of the
Republic of Uzbekistan is substantiated; overall factors affecting the development
of foreign currency transactions were identified; international experience in the de-
velopment and regulation of foreign currency transactions of commercial banks
was summarised; ways of expanding the scope of foreign currency transactions of
commercial banks of Uzbekistan were defined.

Practical value: research results, expressed in scientific proposals and prac-
tical recommendations can be used by the Central Bank of Uzbekistan in the de-
velopment of comprehensive measures for improvement of foreign currency regu-
lation mechanisms applied in commercial banks for the purpose of increasing in-
come from participation in the money market.

Degree of integration and economic efficiency: scientific proposals and
practical recommendations, developed as a result of the research, had been ac-
cepted in the Central Bank of Uzbekistan, in the National Bank of Uzbekistan for
Foreign Economic Activity for increasing the profitability of foreign currency
transactions and in the Ravnak Bank for improvement of foreign currency transac-
tions.

Field of application: Central Bank of the Republic of Uzbekistan, com-
mercial banks.
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