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Kaxon amanuéruaarn 0aHK MHHOBAIMOH TPEHIJIApHU

Illep300 AKTAMOB®, Kooupacon EPMAMATOB?

Kupui

baHk cexTopu mIyHAal COXakd YHAArd TEXHOJOTHUK TapakKUET AOMMO 3BTHOOpIA
oynmagu. Kymruna momnumst Oozopiapuaa OynraHnmurd KabOu, OaHK 0O030pW Y4YyH SIHTH
MaxCyJloTjIap Ba XU3MaTiap MIUIA0 YUKApUII KyAa XaM MymKyn kapaéuaup. lyHunr
YU4yH XaMm, MIDKO3Japra TakJIuM OTWIAIUTaH MAaBXyJ XU3MATJIAPHUHT SHIUJIAHTaH
aK/ulapyu Karra axamusitra sraaup. MHTepHeT OaHKHUHT, MOOWI OaHKHHT, TenedoH
O0ankuar, ATM Ba POS Tapmoxnapu kaOu TeXHOJOTHsJIapra acocjaHTaH WJoBaJIap
MIKO3JIapra MaBXKyJl MaxCyJlOTJIapHH €TKa3uIiia Karra ad3auidkiap spataan. Yoy
adQ3UUTUKIAPHUHT SHT MYXUMH IIyHAAa-KWA, Xap Oup OaHK MaxcylaoTh 7 KyHHHHT 24
coaTuja ap30H OINEpalMOH Xapa)kaTiap OuiIaH MIKO3ra eTkazud Oepuinilid MyMKHUH. by
aca ¥3 HaBOaruaa OaHKIApHUHT (¢uiauaiapra OyiaraHn OOFIMKIMKHU KamMalTUpuO
oopMokna. YmlOy QYHKIUSUTApHUHT PUBOXKIAHUO Oopuiu OaHKIAp TOMOHHUJAH
MIKO3JIap YUYH AJIEKTPOH XU3MATJIAPHU TaKIUM ATHUII KYJIaMUHUHT OpTUO OopuImra
Xxamja ymoy coxara siHajia KYyIpoK capMosi KUPUTUIIUIIINATA OJINO KETMOK/IA.

Texnonorusmapra acociaHTaH MaxCcyJoTiap aHbaHABUN MaxCyloTiapra HucOaran
xapaxaTiap OwiaH OOFJIMK ce3uiapiiu ad3auIMKIapHU, PEHTAOCIIMKHUHT OIIMIINHH,
PUCKJIApHM KaMaWWIIMHU TaKAWUM dTaad. DbyHIaH Tamkapw, TaaKUKOTIAPHUHT
KypcaTuiinya, dJeKTpOoH OaHK Xu3MmaTiapura Oyiarad Tanad rokopu OyiaraH xoJatiapaa
WHBECTULIMSUTIApAaH OViIran qapoMas KauTUIY TE3TUTH IOKOPH OVIaiu.

Typnu mamnakatiapjga onu0 OOpwIraH SMIUPHUK TAIKUKOTIAP DJIEKTPOH OaHK
XU3Matiaapu 0aHK (aoauATUra MKOOUN TabCUP STUIIMHHU KYPCaTMOK/IA.

JlexuHn, puBOXKJIaHAéTraH MamJlakaTiapjia HaTwkajgap Oupo3 KyTWTaHau
AMACJIUTUHU XaM KYpPHUIIMMHU3 MyMKUH. ByHUHT acocuii cababu, OyHail Mmamiakatiapaa
UHQPACTPYKTypa  WHBECTHIMSUIADUHUHT  €Tapid  JapaXkajga OJMaclurd  Xamja
MUKO3JIAPHUHT aHbaHABHI OaHK XU3MATIapHHU ad3an Ky pUILITHKIapUAAIND.

Ymby makosia OaHK CEKTOpHIAru TEXHOJIOTHK Yy3rapumuiap OVitmda amaOuériap
[MapXWHU aMalira OIIMPHUIN Xamja OYTyHTH KyHJa OaHK CEKTOpUIAard >HT 3aMOHaBUUN
TPEHJIApHU EPUTHUIIHUA MAKCal KUJITaH.

! TomkenTnaru CHHramyp MeHEKMEHTHY PHBOKIAHTHPHUII HHCTUTYTH

2 V36ekucton Pecniybikacu BaHk-Mosus akageMuscu



Anabuériiap mwapxu

Tabkuanam >KOM3KH, O3JIEKTPOH OaHK MaxCyJOTIapuHU Takiud HSTaguran
OaHKJIApHUHT OaHK peHTa0eIJIMTUra TAbCUPUHH YpranraH TaAKUKOTIap TajJalTruHa.

Sullivan (2000), DeYoung (2001), Hasan (2002), Pigni Ba 6omk. (2002), Kagan
(2005), Arnaboldi Ba Claeys (2008), Ciciretti Ba 6omk. (2009), Weigelt ve Sarkar (2012)
KaOujapiard TaJKUKOTJIAp SJEKTPOH OaHK WJIOBAJIapuU IOKOPH TEXHOJIOTHUSUIAPHU
V3MAITUPUIIHU Tako30 JTHIIMHM Xamjaa Hatwkaga AKII Ba EBpona Oanknapuia
JapOMaUIMJIMKHUHT OLIMIIWHYA KypcaTuo Oepauiiap.

AHUKIAHUIINYa, HMHTEpHET  OaHKUHT  OaHK  CEKTOpUIaru  pakooOaTHU
PUBOXIIAHMINIMTA Ba OaHK KypcaTKUWIapura cCe3wjapiid Japaxkaza WKOOWd TabCHUp
kwirad. Iy ca6abnau, wHTEpHET OaHKUHT JOacTypilapy OaHK yUyH TEXHOJIOTHK
WHHOBALIMSJIADHU PUBOKIIAHUII MYHATUIUIApUHU aHUKIA0 onumra €paam Oepanu
(Arnaboldi Ba Claeys, 2008; Ciciretti Ba 6omik., 2009). TexHonorusnapra, aHUKca,
WHTEpHET OAaHKWHITA aCOCIaHTaH MaxXCyJIOTJIap OTMEepPAIlMOH PUCKIAPHU KaMaiuImra omo
kenmokaa (Hasan, 2002; Ciciretti Ba Oomik., 2009). MHTepHeT OaHKUHT WIIOBAJIapu
OaHKJIApHUHT aKTUBIApH CH(QATHMHHA OIIHWPAJAM Ba HATWXKaAa OEBOCHTA OMNEPALMOH
pernrademuk Ba ROE xypcarkununam xam ommpanu (Kagan, 2005).

Al-Samadi Ba Al-Wabal (2011), Khrawish Ba Al-Sa'di (2011), Sumra Ba Oorik.
(2011), Hosein (2013), Malhotra Ba Singh (2006, 2007, 2009), Gutu (2014) napHuHT
TaIKUKOTIapu XuUHAucToH, [lokucton, Mopnanus Ba Pymunus xkabu puBOKIaHAETTaH
MamJIaKaTiapra KapaTwirad. Yoy TaAKUKOTIApHUHT KYpCATHUIIN4YA, JJIEKTPOH OaHK
WJIOBaJIapy ONEPALMOH OaHK XapakaTJIapuHUA KaMaluTHpaau Ba OaHKIApPHUHT PEHTA0EIITHK
KypcaTkuuiaapuHu omupaai. byHma, HucbaTtan KuCKa BaKT MUMa UHTEPHET OAHKUHT Ba
OOIlIKa AJEKTPOH TEXHOJIOTHSJIApHU TE3IMK OusiaH co3jiam Ba Oy OwiaH OOFIUK
XapakaTJapHU KOIUIAIl MYyXUMAHUp. YOy TabCUpiiap HaTUXKacuaa, pUBOXKIaHAETTaH
MamJlakaTiapaa dJEKTPOH OaHKWHT XWM3MATIApPUHU S>KOPUM OTHUI TapakKuil 3THO
6opMokna. JIekuH, MIyHH XaM TabKUJJIall KepPakkKu, OaHK KYpCaTKUUYJIAPUHU OIIHUPHUIIL
YUYH MHKO3J1ap opTdenu (yIapHUHT TYpJU TYMaHIUTH) XaM OUTUPUIKIIY J03uM (Sumra
Ba Oomik., 2011).

TagkukoTinap HaTwKajgapura IbTHOOp Oepaauran OYJicak PUBOXKJIIAHTAH
MaMJIaKaTJIap MUCOJIHIArH TaAKUKOTIap HATIKalapy pUBOKIaHAETTaH MaMilaKaTiapaaH
OJIMHTAH HaTIKaJlapra yMyMmaH oJiTaHaa Moc KeaMokaa. bomka Tomonnan, Mopnanus
Oanknapu acocuaaru tagkukotTiap (Khrawish sa Al-Sa’di, 2011), Ocué mamiakatiapu
acocumaru aiipum tagakukoriaap (Hosein, 2013), xamaa Pymunus GaHKIapy acoCHaaru



tagkukotrnap (Gutu, 2014) uHTepHET OAHKMHTHHHT OaHK JapOMaIMIIUTHIA CaIOuid
TabCUP KUITAHIUTUHU KYPCaTMOKIA.

Al-Samadi Ba Al-Wabal (2011) Mopaanusaa 371eKTpoH OaHK OmepalusIapuHUHT
cajouil TAbCUPUHUHT ca0aOMHN MUKO3JIaPHUHT XaHy3rada 0aHK XHU3MaTIapuHU €TKa3uo
OCpUIIIHUHT aHBaHABHH yCyJulapura TasHraHu Tyhalid SKaHIUTHHU UcO0TiIad Oepiau.
Khrawish Ba Al-Sadi (2011), Hosein (2013) xamaa Gutu (2014) napHUHT TaaKHKOT
HATIDKaJlapu MHTEPHET OaHKMHTHUHT IOKOpU MH(paTy3WIMaBHi XapakaTiapu Ba Oup
BaKTHHHT Y31/1a MUKO3JIAPHUHT XA Ky Oy IMaranauru 0aHk JapoMaJIINrura canouit
TabCUP KWIYBYH OMHJI OYnaéTrannuruau kypcatmokaa. Gutu (2014) HuHT aHMKTanInga
XaTTO MHTEpHET OaHKWMHTHHU peKiIamMa KWIMII Y9yH KaTTa OIOKIET XaXMHU XaM Yoy
XOJaTra IKOOMH TabCHp KypcaTMaraH. YpraHWiIraH MaMIaKaTnapaa aHbaHABHil
XxucoOjaHraH OaHK (uiIMaIapy OpKaJd XU3MaTJIapHH Kypcatuiira OyiaraH Tanab
IOKOpUJTUTHYA KOoJIaBepraH, Oy aca ¥3 HaBOaTHAa SJIEKTPOH OaHK XU3MaTiIapyu TaHHAPXUHU
Tylumura €paM Oepmaras.

bommka TomMoHAaH, HHTEpHET OAHKUHI OAAT/]a PUBOKJIAHAETTaH MaMJlakaTiapiaa
fiupuk Gankmap ToMoHumaH kymianmmama (Malhotra Ba Singh, 2006, 2009). Mupuk
OaHKJIIApHUHT FOKOPH JICTIO3UT XaXMJIApUTa dra SKaHIuTd, ¢Quinaiapra Oynrad
XapaXaTNapHUHT KAMJINTH Ky3aTWIMOKAA. VMpHUK GaHKIAPHUHT MIKO3IApP COHHMHH
omupuIira OyiaraH MHTWINIIKA Ba pakoOaT yCTYHJIUTH yJapHU WHTEpHET OaHKWHTIaH
KEHIPOK Ba camapainpok doitnatanumira yaaamokaa (Malhotra sa Singh, 2007).

NutepHeT GaHKUHT OOIIKA AJEKTPOH XMU3MaTiapra Kypa xapaxkatiap Oopacuia
camMapajJupoK OJKAHJWTH aHWKJIaHTaH. Oummammapaa KypcaTWiIaJuraH Xu3MmaTiap
Xapaxarnapun OuWaH COJMINTUPWITaHAa WHTEPHET OaHKUHT OpKalu KypcaTuiraH
xuzmatiapaa 40 dbowsgan 80 ¢oumsraua xapakaTJapHUHT KaMalUIIM Ky3aTuiraH. by
xaTrTo ATM nap opkanmu KypcatwiraH Xu3MaTiap XapaXarjapuaaH XaMm KaMpOKIUp
(DeYoung, 2001). DekTpoH OaHK XU3MATIAPUHU KOPUI KUITaH OaHKIap “UHHOBAIMOH
cudaruga OaxonaHagu, Iy OwiaH Oupra yJIapHUHT MIDKO3japrada eTud Oopuin
kaHaapu kenrpokaup (Pigna, 2002). MwuKO3MapHUHT SIHTH TEXHOJOTHsUIApIaH
¢doiganana onuul Japakacu Xam y3 HaBOoaTH1a MHTEpHET OAHKUHTHUHT MyBa((daKusiTHHA
aHukJ1a0 6epanu. IHTepHeT TexHonorusIapuiad Gpoiiananui KOOUIUATH IOKOpU OYiIran
MHKO3JIap XU3MaT cudaTura TaadHu XaM kyaa rokopu kysauaap (Sullivan, 2000).

3aMoHaBHil 0aHK TEXHOJIOTUSIIAP MIAPXH
Oxupru Wumapaa >kaxoH MOJIHMS CEKTOpWUra WHHOBAIMSUIAp SHTUYA Kyd OwiiaH
kupub kena Oonwiaau. byHuHT acocuii cababu UCTEbMOTUUIAPHUHT Tanabmapu y3rapuo



O6opaérranymru Ty(daitiim 6aHKIap paKaMJIM TEXHOJIOTHsUIApTra TeTUIILUTH OYJIMHII MOOWIT
TEXHOJIOTUSUIAp, aKUTM KUiuMiap Ba akceccyapnap (wearable), taxmumuit mactypnap
(analytics) Ba BupTyan peamtuk —acocumaru  TenenpeceHc  (telepresence)
TEXHOJIOTUSIIAPUHU >KOPUH ITHII KEPAKIUTUHU TOOOpA TYIIYHHO OOpMOKIanap.

Kyi#inna 6aHk cekTopuaard SHT stHTU MHHOBalUsIap OWIaH TaHUIITUPAMM3:

1. Buometpuk TexHoorusIIap

buomeTpuk TexHomorus 166 MHCOHHUHT Oup €ku Oup HeuTa (HapKIOBYM OHOJIOTHK
XyCcycUsITIapuHu Oaxonamn iynu OunaH HOEO Tap3jga aHHMKIAIl MYMKHH OViraH Xap
KaHJ1aili BOCUTAra auTuiaau.

buomerpuk ayrenTudukamus typiapura 6apmok usznapu, JAHK, k¥, ky3 kopaunru
Ba KYJIOKHUHT OMOJIOTHK XyCYyCUSITIIapHu Kupaau. buomerpuk Tuznmiap naposuiap sa [IMH
KoJytapra OynraH »XTUEKHU TYIUK Tyratuiuiapu xam MmyMkuH. BBC koMmanusicHHUHT
MabiayMoTiapura kypa ['onrkonr Ba [llanxaii bank Kopnopanuscu (HSBC) oBo3nu Ba Tau
(s7pHM yHIIIA0 KYpUII OpKalIM) XaBPCU3IUK TEXHOJOTHSJIAPH aCOCHIArd XU3MaTJIapHU
bytok bpuranusma sxopuit STHUINHU Makcaa KwiraH. byrok bpuranusauar Barclays
komnanuscu 2014 imnnan 6epu kaTTa TpaHcauusiap yuyH 0apMOK BeHaJIapyUHU CKaHHED
KWJINII XaB(CU3IIUK TH3UMIIapHIaH (poigananu0 KeIMOK/Ia.

2. ABTomMoOuI codT JacTyp uiIoBaIapu

Caixa Bank lcmanms MoNMsSBHI WHCTUTYTH aBTOMOOHMIIHHM XaWgad KeTHII
xapaéHuna (onganmaHuil MyMKAH OYJTaH Ba OBO3 OpKaJIM OOIIKapUiaguraH OUpUHYU
MOOWJI WIOBaHH TaKJAuM JTaU. YOy texHojorus CaixaBank moOwn minoBacu opkaim
Oomkapunaau, Ba yauar Homu Linea Abierta BASIC ne6 nHommanaau. XaimoBumiap
aBTOMOOMITHY Xaii1all skapa€Hu/ia WIOBaIaH OaJlaHCIapyHU cypaluiapy, TpaHchepiaapHu
amajira OIIMpULIApW, SKUH opajard OaHK (uiuamiapy Ba OaHKOMAaTIap Xakuaa
MabJIyMOTJIap OJHIITIAPH MYMKHUH OYi1aau.

3. IO3Hu aHUK/1alll TEXHOJIOTUSIIapU

KO3Hu aHuK a1 TEXHOJOTUACH TU3UMU Oy KOMITBIOTEDP facTypu O0Yiu0, y MHCOHHU
FO3UHU PAKaMJIM pacM €KM BUAEO OPKAJIM aHUKJIAW OJUII UMKOHUATHUTA draaup. banknap
TOMOHHUJIaH KYTUTa0 ayTeHTU(DHUKAIMS TU3UMIIApH KYJJIAaHUIIAu, [TyJIapaH HHHOBAIIMOH
¢HmamryBra sra xu3mariapaan oupu Xutoi kommanuscu oyamuin Alibaba xommanuscu
TOMOHHMJAH Takiaud 3TuiaraH OYynubO, yHIa TpaH3akuus €KW TYJIOBIAPHU KUIMANUII
(smile) opkamu amanra oOmMpHUIT MyMKHHIUp. bankiaapman aca SBC  Oankm
OupuHuMIapaaH OYnuO 103 OpKajduM XHUCOO HSracMHU aHUWKJAIl TU3UMUHU KYJUIAIHU
Ooriaras.



4. Cmapr coatnap

Ouaunukaa OaHK TpaH3aKNusIapu cMapt coamiap, seau Apple Watch, Android
Wear éxku Samsung Gear wiioBajgapu OpKajlyd XaM amalira OMIMUPUIUIIM MYMKUHIUDP.
Xos3upru KyHaa (axarruna iupuk Scotiabank, Barclays, Nationwide, Deutsche Bank,
Stanchart Ba Citigroup kabu ¥Hupuk OaHKIap CMapT CoaTiap OPKaIM XH3MaTJIapHH
Kypcatu0® KoiaMaclaH Oajku KynruHa OOIlKa KUYMK OaHKIap TOMOHHJAH XaM YIIOy
XU3MaT TypPH KOPHUHA KIJTHHTAHTUD.

5. Google Glass texnomoruscu

Hcnanusauar Banco Sabadell Ganxm OupwHummapgan OYimMO »HT SKUHIA
KoWamrad OaHKOMAaTJapHU TOMUINTa, XMCOOHU TEKIIMPHUINTa, TEXHUK EpaaM y4yH
BUJICOKOH(epeHIMs YTKa3uira mypkamianrad Google winoBacunu takiug strad. Ly
ounan 6up kKatopnaa Mcnanusuaunr 6oimika 6anku Caixa Bank 6anku Google winosanapura
acoCJIaHTaH TEXHOJIOTHsUIapAaH KeHr Qoinananud KelMoKJaa. YOy TEeXHOJIOTHUs
MOHHTOPra OHT SKHH (UIHAUIapHU Ba YyJIAPHUHT ajloKa MabIyMOTJIAPHHH OBO3
KOMaHJalapyu OpKaJid aHUKJ1a0 Oepuiiiia Epaam oepaau.

6. PoGoTnap

UFJ Tokyo-Mitsubishi 6anku OupuHummapaan OYimO OaHK XOIUMIIApH YpHHTA
ryMaHouJ1 poOoTiapaaH GoNgaIaHUIIHU KOPUM dTranaup. Yoy podotiap 19 ta Tmina
MIDKO3JIAPHUHT  aCOCHHM  caBoJUilapura »aBo0 Oepa onagwiap. Yiaap UIyHHHTIEK
MIDKO3HUHT FO3JIApUAard SMOIMOHAN Y3rapuiuiap Ba XaTTH-Xapakarjap Ma3MyHHHH
anukIai onagunap. XunauctoHHUHT ICICI 6anku xam 200 qaH opTUK poOOTIApHH KaMH
oneparusmapHuHr 10% Oaxkapuill yayH Xyu3maTra qopiarasniap.

7. Bupryan peamuk (AR) unosanapu

Bupryan peannuk Oy Typiu TeXHOJOTHsUIapAaH (poiganaHuil OpKaJId MU>KO3HUHT
XaKUKUM  AyHEHM TYNIYHUIIM Ba TacaBBYPHUHU  KEHTAWTHpHINTa KapaTWIraH
TexHosorusiiup. by pakamiu TeXHOJOTHs OWJIaH MUKO3HUHT aTpO(-MyXUTHHU pea
BaKT/a YUFYHJIAITYBUHU TAbMHUHIIOBYM TeXHONOTUSANP. ABcTpanusHuur Westpac 6aHkw,
Commonwealth Bank of Australia xamma St George Bank Australia Gankiapu BupTyat
peaNIMKra acoCJIaHraH XM3MaTJIapHU XKOpPUU 3TraH O0YnuO, ymly TEXHOJOTHSHU SXIIU
y3JalmTuprasiap.

8. Pannomask (Beacon) texHomnorusuiapu

batoty3 (Bluetooth) pamgnomasiknapu 6aHkIapra )KHCMOHHI Ba MOOMJ KaHAJLJIAPHH
OWpNamTHPUIN y4yH YpHaTWUiIaau. by sSHrU KYpUHUIAArd WHTEpAKIUsS Ba camapaliv
THXKOPAT KOMMYHUKAITUSCUHUA TabMUHJIAWAN Ba OUp BAaKTHHHT Y3MJa MIKO3Ta UKOOUN



TabCypoT KoJymmpanw. Barclays OaHkm ymOy TEXHOJIOTHSHH KYyJUlaraH OWPHHYN
OaHKJIap/IaH caHaJaIu.

9. Okynyc pudr (Oculus Rift) TexHonorusmapu

Oxkynyc pudrt (Oculus Rift) TexHomorusuiapy BUPTyaq PEAUIMKHH XHUC OSTHII
Typiapuaad oupu 0yud, MUKO3 YUYH XaKHKaTa JaCTyp TOMOHHIaH O€NTHIIaHTaH XKoi1a
SKaHWIMIMHU pean Xuc Kuuira épaam Oepamau. AKIIamar 6ankmapu Oculus Rift
BUpPTyasl peaummk ayoynra (nuiem)napunu  Can  @paHuuckoHMHr — Pakamun
nabapaTopHsuUIapuia CHHOBIApAAH YTKAa3MOKJa. by TEXHOIOTHs OpKalld MHXKO03 XYyAIU
Xakukataa OaHk (umuanura kupub® 60pud, 6aHK XoauMIIapu OWIIaH (03Ma-103 KYpHUIIUO
MYJIOKOT KUJITaHaan O0yasu.

10. KpunroBantoranap

KpunroBamioranap oaauii BamoTtanap KaOu KUWMatTiap aaMallMHYyBH BOCHTACH
xucobnanaau. Kpunroamtora Oy pakamid BatoTa OYIUO >HKPUMIMSIIANI TEXHUKACH
OpKaJH sIpaTUITaHANp.

Xo3upru kyHaa Bitcoin ymap wumpa sHr mamxypumup. XKXanyouir AdpuxkaHuHT
Mapka3uii 0aHku OJOKYIIIH Ba KPUNOBAIIOTANIAPHU KEHI KalOysl KWJIUIIMHU Ba
doiinananumra pyxcar oepummau 3b10H Kurma. UBS, BNY Mellon, Deutsche Bank Ba
Banco Santander Ganxiapu y3 KpUNTOBATIOTAJIapUHM sipaTaéTraH OaHKIap pyhxarura
KHpaJIu.

11. Cynbuii uatemexkt (Al)

CyHBUI UHTEIJIEKT KOMITIOTEP COXAaCHUJAard UiM OYnu0, yHAa KOMIIOTEPHUHT Y31
IIyHAal WApOK OMilaH XapakaT KWJIUIINA KePakKW, Y HHCOHAAaH (apK KUIMACIUTH Kepak.
Kommtorepnap cyHbuid  HMHTEUIEKT EpaamMuaa HYTKHM — aHUKJANI, YpraHWII,
peXalallTUPUII Ba MacajlajJapHU e4uil Kabu BasudanapHu Oaxapa OJaau.
[IBeiapustHuHT TUraHT OaHkiapuaaH Oynvuim UBS Ganku KoMIIOTEp AacTypiiapuHU
uiad YuKyBYd SOreem KOMIIaHMSCH OMIaH XaMKOPJIMK KWJIMOKJA Ba KOMIIAHUS KyJa
XaM KaTTa XaXMJard MIKo3J1ap XaTTU-XapaKaTiapura TeTUIUI MabIyMOTIApHHU TaXJIuI
KWJIUIITa Ba [Ty acOoCHa MepCcoHaIANraH MabJIyMOTIapHU MIaK/UIAHTUPHINTa OaHKKa
épaam 6epmokaa.

12. Yeknapuu kamartupui (Cheque truncation)

YeknapHu KamMalThpui Oy *KUCMOHHUI YEKJIApHU AJIEKTPOH YeKyiapra KOHBEPCHS
KWINIITHU aHTIataqd. YekIapHu KaMaTHPUIN YEKIAPHUHT KUCMOHAH XapaKaTiIapuHH,
YJIapHU TaxXJWJ KWINII Ba YpraHuin OWIaH OOFIMK BaKT Ba XapaKaTIapWHU TEXKaiaH.
bytok bputanusaunr Barclays Ba Lloyds 6anknapu yi0y TeXHOJIOTHSIHH MOOHIT HII0OBaIap



OpKaJIM pakaMJIAIITUPHUIN Ba (OAaIaHUIITa KOPUH ITHUI OYiiNYa eTakdu OaHKJIap/aH
XUCOOJIaHaIM.

XyJsoca

baHK cexTopuaaru MHHOBAIMOH TahCUPJIAPHU YpraHUINTa KapaTUiraHn OMp KaTop
TaIKUKOTIAp Xamjaa OyryHrm KyHJard OaHK WHHOBAIlMOH TPEHAApU IIyHU
KYpCaTMOKIAKH, YOy WYHATUIIIATH Y3rapuIuiap kaaai cypbaTiapaa coaup OVIMoKaa.

Kyma xam Karra Te3NWKIA pPHUBOXKJIAHAETraH 3aMOHABUH  TEXHOJIOTHK
y3rapuiiap/ian opTAa KOJIMacluK Xamja pakoOatOapAONUIMKHU cakjiad KOJUII Y4yH
OaHKJIApHUHT MHHOBAIIMUIApra TassHUIIN Ba HHHOBaIMs1apra Tooopa Tode 0yiub Gopuiiin
sHaJla IKKOJI HAMOEH OYIIMOK/Ia.
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Is Prompt Corrective Action a sufficient regulatory tool to find,
examine and fix bank’s problems?

Kamila TASHMATOVA

Abstract

Over the past four decades, a number of economies across the globe have
experienced banking crises which have entailed large economics costs. In the aftermath of
those episodes, bank regulators have often been blamed for not having taken immediate
actions or having been too generous with problem banks. As a consequence, many
countries have made changes to the design of banking regulation and the deposit insurance
scheme. For example, in 1991 US regulators introduced Prompt Corrective Action (PCA)
based on book-value capital and risk-based deposit insurance premiums. Regulators in
Japan also introduced PCA in 1998 as a transparent method of supervising banks based
on self-responsibility and market disciplines. Among emerging markets, India followed the
trend in 2002.

However, these regulations have not stopped banking crises. What can be done to
reduce bank failures? Regulation is certainly not the whole answer. The system of bank
governance and control has an important influence on the quality of bank loans. This
suggests that public policy should be directed at the roots of the problem and should not
simply ensure that banks can “weather the storms”.

There are clearly very strong pressures for banks to stay as strongly regulated
entities with deposit insurance. And it seems likely that capital requirements will continue
to play a central role in banking regulations.

An effective “regulatory tool to find, examine and fix bank’s problems” would be
the one where capital requirements are accompanied by a system of prompt corrective
action. An improved PCA system will restrict the ability of the bank to outlay capital and
will closely monitor indicators of earnings, liquidity, and asset quality of banks. Such early
regulatory intervention will reduce the incentive for banks to increase risks as capital ratio
decline and will eliminate the chances of contagion occurring through losses on interbank
lending that might lead to banking crises.
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Prompt Corrective Action (PCA)
Brief Information on PCA

PCA is a commitment device designed to minimize the risk of regulatory
forbearance in the face of problems with a bank by prescribing prompt and deterministic
termination of banks with insufficient levels of book value capital.

Basic Mechanisms of PCA include:

1. Assessment of loans and other assets and their classification according to risks;

2. Disposal of problem assets, provision of reserves against these assets;

3. Provision of order for corrective action based on the level of the bank’s capital
adequacy ratio.

Needless to say, all of these three steps are very important to keep the safety and
soundness of a bank.

Capital Requirements under PCA

There are a variety of vehicles that can be used to protect a bank against failure. For
example, a bank may be required to hedge its loan book against specified risks. But
identifying those risks and monitoring the quality of hedge requires special knowledge. In
contrast, equity capital provides a general protection against failure from any source. It also
has the advantage as it is capital that cannot easily be redeemed by the holders in the event
of banking crisis. Therefore, bank regulation has focused heavily on capital requirements.
Table 1 below provides Capital standards under US PCA.

Capital requirements also have an important potential disadvantage as a binding
capital constraint may cause the bank to reduce its lending and lead to the credit crunch,
which PCA is designed to avoid. For example, during banking crisis in Japan, as banks
approached capital constraint, they boosted their capital ratios by increasing Tier 1 capital,
though they also shifted their assets to those with lower risk weightings (Misawa 2014).
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Table 1. Classification of Banks under US PCA

Total Tier 1 Tier 1 Tangible
Risk-Based Risk-Based Leverage Equity
Capital Ratio Capital Ratio Ratio Ratio
Well Capitalized >10% and > 6% and > 5% and = 29
Adequately Capitalized > 8% and > 4% and >4% and > 2%
Undercapitalized > 6% or > 3% or > 3% and = 29
Significantly Undercapitalized < 6% or < 3% or < 3% and = 2%
Critically Undercapitalized - - - < 2%

Source: Shim (2006), BIS Working Paper

No sanctions are involved for banks in the first two categories, but when a bank falls
into “undercapitalized” category, it becomes subject to increasingly severe restrictions on
its activities.

The weakness lies in the way that banks have been categorized under PCA: measure
of risk-weighted assets is heavily dependent on accounting valuation and the same level of
default risk is assumed for all assets in the same category.

Why risky banks require more capital?

If the value of bank assets evolved smoothly and could be observed continuously, a
bank would need only a minimal amount of equity capital. However, risks, such as change
in a country’s fixed exchange rate, represent unexpected jump risks. Extra capital is
required to protect against such risks. In addition, asset value is observed at discrete
intervals. More capital is needed to guard against changes in asset value during intervals
and errors in asset valuing. Thus there is a tradeoff between maintaining a high level of
capital and increasing frequency and accuracy of asset valuation.

Consequences of raising capital ratio threshold
GAO Report proposed raising thresholds to ensure banks’ soundness. Among the
advantages are:
e greater capacity of banks to absorb losses and remain solvent;
e limiting losses to DIF in the event of failure by shifting risks to providers of capital.
Disadvantages of raising capital ratio threshold:
e limiting the amount of loans available to businesses, households, and governments;
e charging higher interest rates on loans;
o offering lower interest rates on deposits;
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e Dbanks investing in riskier assets to seek higher returns;
e unnecessary intervention in healthy banks.

Accounting standard to problem loans

Relation between Capital Requirements and Problem Loans

Sudden changes in asset quality and value can quickly wipe out bank capital.
Accounting, which is the technique of recording the performance of a business objectively
and accurately, is necessary for the protection of stockholders and creditors.

In making loans, banks face the risk of borrowers’ default and the full amount of the
loan will not be recovered. When a loan loss becomes likely, a bank makes a charge to the
profit and loss statement (“provision”) to create a loan loss reserve that is shown on the
balance sheet. When the full amount of principal and interest on the loan becomes
uncollectible, the loan balance is reduced through a charge to the loan loss reserve.

Tier Il capital that includes loan reserves is heavily dependent on accounting
procedures. Moreover, the measurement of risk adjusted asset exposure involves the
classification of assets into "buckets” (multiplying each assigned risk weight by the book
value of all the on-balance sheet assets in the respective buckets). This measure of risk-
adjusted exposure is also heavily dependent on accounting valuations, as well as the
assumption that all assets falling within each of the broad asset classes have the same
default risk.

As Angklomkliew (2009) notes in response to the global financial crisis, the
Financial Stability Board recommended that accounting standard setters consider more
appropriate measure to reflect assets’ economic value and alternative models for loan
losses that would permit their recognition earlier in the credit cycle, thereby reducing pro-
cyclicality in loan provisioning.

The ways to deal with problem loans
e Indirect Disposal:
The bank expects that it will be able collect only some portion of the money lent to
a firm. Then the bank can prepare for the future loss by saving that amount of money as
the loan-loss reserve.
e Direct Disposal:
Writing problem loans off" the bank's balance sheet in 2 possible ways:
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1. the bank requests the court to start the clearance procedure of the borrowers of
non-performing loans. The collateral will be sold at auction.

2. the bank can sell the non-performing loans. For example, in Japan the only
potential buyer is the Resolution and Collection Corporation (RCC), an organization
owned by the Japanese government (Misawa 2004).

Improvement Measures

From the above discussion, it is clear that disposal of bad assets will decrease a
bank’s assets and can lead to zero or even minus Net Asset value. No bank wants to face
this, therefore until accounting rules do not require banks to disclose any details of their
loan books, banks can carry loans at a fictional value. It is easy for banks to hide problem
loans, as there is no consistent system of provisions for delinquent loans and the rate of
provisioning is subjective. This adds to the instability of the system, as there is little trust
between banks.

It is highly beneficial to include into PCA asset quality and asset concentration
triggers. This option would require regulators to monitor other aspects of a bank’s
performance, such as asset concentration, asset quality, or liquidity. If problems were
identified, increasingly severe and timely actions would be required to address problems
in that area.

Taxation relating to disposition of problem loans

Loan loss reserves and capital requirements based on the level of risk in a bank’s
financial positions are directly linked. For regulatory capital, loan loss reserves are
intended to cover losses that are expected to occur based upon historical experience
adjusted for economic changes. Losses above this level are “unexpected” and are covered
by capital. Basel 1l capital regime allows loan loss reserves to be included in regulatory
capital, up to certain limits.

There are particular issues regarding banks’ loan-loss reserves and the loss carry-
over/carry-back system: reserves are broadly set aside for accounting purposes, but the tax
system allows only limited scope of reserves to be set aside.

Due to this, a time lag appears until the losses in terms of accounting and losses in
terms of tax system match one another. Net operating loss occurs for tax purposes in a year
when tax-deductible expenses exceed taxable revenues. Such time lag and net operating
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losses carried forward lead to deferred tax assets. Banks include deferred tax assets in their
equity capital.

Loss carry-over/carry-back system for corporate tax is very important in balancing
tax burdens per business year and ensuring medium and long-term management stability.
Through use of carry-back, a bank can carry the net operating loss back to 2 years and
receive refunds for income taxes paid in those years. Loss carry-forward option allows
offsetting future taxable income.

However, as banks promote the disposition of non-performing loans, large losses are
generated. Therefore, the treatment of losses in terms of taxation and the vulnerability of
deferred tax assets have become a serious issue for banks.

To address this problem, Tax authorities in Japan extended the period to carry over
losses from 5 to 7 years in 2004, and in 2009 allowed the revival of the deficit refund carry-
back system (Japanese Bankers Association 2010).

It is crucial to the banks' business to establish a new accounting procedure on proper
calculation of the deferred tax portion to be included in the equity capital, because
relatively large fraction of banks’ equity consists of the deferred tax. If the deferred tax
accounting were dramatically shrunk, many banks would fail to clear the BIS standard, and
be forced out of international business.

Finding balance between effectiveness of regulation and burden to banks

In many ways the main hallmarks of the latest global financial crisis were the
contagion and counterparty risks. The risks arose because banks involved themselves in
capital market activities for which they did not carry sufficient capital. Securitization and
its positions on and off-balance sheet proved to be a major problem. This was completely
missed in the capital regulations. Similarly, counterparty risk became a major issue with
the failures of Lehman Brothers and AlG.

While capital is a valid measure of a financial health, waiting until the capital
standards have been violated may be too risky. The effectiveness of PCA depended on
making early and forceful use of the regulators’ other enforcement tools.

Another weakness of the current PCA framework refers to tying corrective actions
to capital only. Capital-based indicators are not sufficient as they do not provide timely
warnings of bank distress.

The PCA framework should be retained but adjusted:

e Increase in the level of capital requirements may be the simplest and cheapest way
to reduce the incidence of bank failure, but its success depends on accuracy of bank
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assets’ valuation. It is too easy for banks to hide problem loans by a practice of
forbearance.

e Shift to an explicit system of market value accounting for bank assets. It should be
used for regulatory purposes, not form the basis of reported earnings (Brealey,
2001).

e Capital requirements need to be accompanied by a system of timely and prompt
corrective action that restricts the ability of the bank to outlay capital. Such an early
regulatory intervention will reduce the incentive for banks to increase risks as capital
ratio decline and will eliminate the chances of contagion occurring through losses
on interbank lending.

e PCA should address indicators of earnings, liquidity, and asset quality, in addition
to capital. These indicators contain information about the condition of the bank that
provides warning of bank distress up to 1-2 years in advance and thus will make the
PCA framework more effective (GAO 2011).

Impact on nation’s financial markets

Within the financial sector banks play a central role in providing liquidity services
to savers and allocating capital. However, their ability to fulfill these functions has been
deteriorated by widespread bank failures.

As GAO Report stated, the number of bank failures increased yearly from 2007 to
2010, with more than 300 banks failing during this time. As a result of the rise in bank
failures, the Deposit Insurance Fund (DIF) balance has decreased dramatically.

Large amounts of federal government aid were provided to rescue banks in financial
distress and stabilize US banking industry. Banks are subject to considerable regulatory
oversights minimize losses to DIF. Such “unfair treatment” compared to other industries
happens because falls in asset values in banking system are regarded as having wider and
more serious consequences than in any other industry. The costs of banking crisis to
nation’s financial market justify the strict banking regulation.

The role of bank regulation is to correct a market failure, which can arise due to:

e Bank’s important role in operating payment system and money creation:

If a serious loss of confidence in the banking system happens, it will lead to a large
net loss of deposits and flight in cash. As a consequence, disruption to the payment system
would severely damage trade.

e way banking crisis may restrict credit and accelerate a fall in economic activity:
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A negative shock reduces bank profits and therefore its equity capital. If this leads
to reduction in lending activity, the economic shock can occur. To worsen the situation, in
financial distress the bank faces “the classic debt-overhang problem”, when investors are
reluctant to contribute more equity even to finance profitable loans if the effect is just to
increase the value of depositor’s claims (Brealey 2011).

Moreover, if banks are capital-constrained, they are inclined to hold safer and more
liquid assets (e.g. government bonds) in periods of recession. This reduces the capital
available to smaller firms with limited access to capital markets.

e The fragility of bank deposits and costs of monitoring bank solvency:

In case of banks, unless there is a government safety net, the prospect of distress can
lead to a run on the bank and loss of its deposit base. Because bank deposits are fragile and
a run on deposits is costly, an unregulated bank has incentive to maintain a relatively large
amount of capital. Any explicit or implicit government guarantee of the bank or its
depositors decreases this incentive and creates moral hazard problem - banks may exploit
the existence of insurance by substituting risky assets.

Thus, under uncertainty banks are faced with trade-off, where equity capital protects
depositors against risks from outside, but at the same time enables the bankers to behave
risky. In this case, regulations, which force banks to increase the level of required capital
(additional buffers) and reduce the fragility of deposits, will lead to reduction in the value
of the bank’s assets and increase in its cost of capital.

Conclusion

In history, banking crises have been associated with major economic disruption and
recessions. For this reason policy makers regulate the amount of capital that banks are
required to hold, impose strict and effective regulation to identify and fix bank’s problems
and require high standards of corporate governance. Bank failures lead to weak financial
markets.

Weak financial systems can have long-lasting problem of "financial fragility".
Moreover, sudden failures in banking institutions or payment systems, leading to
dangerous "systemic crisis", will still require the intervention of Central banks/Federal
reserve as lender of last resort and cause losses to taxpayers.

This lesson should be considered by the growing emerging markets as more and
more loans are provided to finance investment projects of both large businesses and
individual entrepreneurs. Introduction of PCA can thus be seen in emerging markets as
first, stabilizing the banks with high-risk assets, and then, undertaking the further bank
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reforms needed for long-term sustainability of the business model of these banks. It is also
important to ensure that the PCA framework is well-thought and Central Banks use it
persistently to identify financially weak banks and assist them in a timely manner.
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Understanding Current Information Security Threats

Khusan TURAEV

Abstract

Information systems are essential part of our lives; it is hard to imagine what the
current world would look like without IS and IT. With the development of information
systems we can witness a constant grow of information security threats that cybercriminals
are creating and using for their own gains. In my paper | selected and examined several
current threats which are on the rise and relatively new. The reviewed attacks target all
type of users, businesses, and organizations: regular home users, small and large
companies, corporations and even governments. No system that is connected to the global
network called Internet is a hundred percent safe and even though IT admins and security
specialists doing their best to protect the system from intruders, there is still a risk of
security breach. Malware attacks are categorized in different types based on the activity,
behavior and threat level.

Keywords: malware; security; threat; information; virus; ransomware; cybercriminals.

Introduction

Every year more and more resources are spent on fighting computer viruses, Trojans,
worms, and other malware that hackers are creating to steal money, information or to
disrupt a service. The ongoing battle between hackers and information security specialists
started many years ago when the very first personal computer virus was developed in 1981
for Apple computer and in 1986 for IBM computers. Since then millions of new viruses
and malware have been created with different purpose: financial gain, information theft
and trade, political, competitor removal, disruption of businesses and governments
operations, and other. While in the beginning of that battle cybercriminals were mostly
random individuals creating malware independently, now they are creating and joining
groups of hackers around the world. From a hobby it transformed into illegal business with
their own organizational structure, rules and membership requirements.

Malware are constantly evolving and becoming more sophisticated year by year,
making fighting them more difficult. Information security specialists and researches as well
as technology should also evolve and use new methods to protect us from those threats.
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According to Trend Micro, one of the biggest IT security company, IT administrators
should “realize that the traditional way of securing networks no longer applies” (Trend
Micro, p.3). This paper will focus on current security threats in information system that are
most widely used by cybercriminals: ransomware attacks, DDoS (Distributed Denial of
Service) attack, zero-day and cryptocurrency mining malware, hardware vulnerability,
phishing attack and mobile malware.

We are going to examine and analyze current security threats based on reports from
Trend Micro, Microsoft, Symantec, Cisco and McAfee, as well as give some predictions
for the following year.

Materials and Data

The security report “Unseen Threats, Imminent Losses” by Trend Micro examines
not only software vulnerabilities but hardware as well. Spectre and Meltdown
vulnerabilities in CPUs made the whole IT world concentrate on applying security patches
to their systems.

Thousands of individual researches are contributing to the company’s effort in
finding flaws is different software applications. Figure 1 shows that Adobe software had
the most security advisories from the selected 5 brands.
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Figure 1. Number of advisories among home and office software vendors
Source: Trend Micro, 2018

Most of the current security software is based on adding new discovered viruses and
malware to their signature database. But many new malware arise every day for which
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antivirus protection does not have a signature yet, so it will stay undetectable until the
company will examine it and add it to their database. Cryptocurrency mining malware and
ransomware are examples of such threat that is constantly on the rise.

380,299

1H 2H 1H
2017 2017 2018

Figure 2. Ransomware detection increase
Source: Trend Micro, 2018.

According to Cisco report, cybercriminals “are taking malware to unprecedented
levels of sophistication and impact” (Cisco, p.3) using Internet and security holes in
network configurations of computer systems. It takes only one person in the company to
accidently lunch a malware and it will spread across the network with great speed, putting
in danger all business activities, data and operations. Malicious files are being sent as spam
or as phishing attack by email and the most widely used file extension for that purpose
cybercriminals are choosing Microsoft Office formats (38%) like Word, PowerPoint and
Excel (Cisco, p.16). Many of the PC users and even some of the IT admins are not paying
enough attention to setting up passwords and login on routers and 10T (Internet of things)
devices like smart security, smart home appliances and others. Hackers can use those
devices to create a Botnets that later will perform a DDoS (Distributed Denial of Service)
attack and the users will not even know that their system has been compromised and
controlled by someone else.

Cryptocurrency market was developing rapidly in 2018 making crypto mining very
profitable business. Symantec report points out that “during the past year, the astronomical
rise in crypto currency values inspired many cyber criminals to shift to coin mining as an
alternative revenue source. This coin mining gold rush resulted in an 8,500 percent increase
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in detections of coinminers on endpoint computers in 2017 (Symantec, 2018). The data
analysis of other attacks also shows increase in number and complexity.

Malware

92% 80% 8, 500%

Increase Increase Increase in
in new in new coinminer
downloader malware detections
variants on macs

Figure 3. Symantec statistics for 2017
Source: Symantec, 2018.

Microsoft security report provides us with a following trends in IT security
(Microsoft, 2018):

Botnets continue to impact millions of computers globally, infecting them with old
and new forms of malware. This report provides information about the highly publicized
disruption of the Gamarue botnet, which Microsoft helped with in 2017.

Hackers went for the easy marks. If cybercrime is a business, then low-cost attack
methods with potentially high returns is what hackers focused on in 2017.

Ransomware is still a force to be reckoned with and doesn’t look to be slowing down
any time soon.

Microsoft collects data about current threats from different sources: Windows
defender software, online services like Office 365 and its Cloud services. By examining
that data we can see the main areas cybercriminals are targeting and provide protection
against such attacks. The company gives us the following statistics so that we can have an
idea about the size of data we are talking about — “there are 400 billion email messages
scanned, 450 billion authentications and 18+ billion webpage scans per month” (Microsoft,
p. 3). And that’s only one company; if we combine all the companies around the world the
numbers mentioned above will be several times bigger.

Examining current information security threats

Looking at the variety of malware attacks we can conclude that every malware has
a specific purpose and target, making it possible to categorize them into different types:
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virus, worm, ransomware, Trojan, spyware, adware, botnet, keylogger, backdoors, rootkit
as well as spam, phishing and DDoS attack.

Below we are going to look at 12%
some security vulnerabilities and 10%
malware attacks that were most &% /\/\f/\"
widely used by cybercriminals in -
2018. »

Hardware vulnerabilities : .

In January 2018 two very TEEEER T L 3T F.
high risk hardware vulnerabilities
were discovered and announced:
Spectre (CVE-2017-5753, CVE-
2017-5715) and Meltdown (CVE-
2017-5754). Those vulnerabilities
are flaws related to the speculative Figure 4. Encounter rates for malicious software categories, February 2017-January
execution of CPU instructions in 2018, sourees Mkreseft poge 3
certain brands of microprocessors. What it means is that someone can potentially be able
to view and intercept application data that the CPU is working with. Different brands of
CPUs were affected by those security flaws: Intel, AMD, Apple, IBM, ARM, VIA.
Although there were no reports of security breaches by using those 2 types of hardware
flaws, they are still considered as high risk and “the computing industry can thus expect to
live with the repercussions of these discoveries in the foreseeable future” (Trend Micro,
p.4). The solution to that threat is to install the latest patch for the system as well as keep
the operating system up to date. But it is not as easy as it sounds: first of all there are risks
related to installing new patches on a system like losing data; second is the time required
to install the patches on all the machines which can be different brands and models; and
third is some performance decrease of about 10% related to the update, which for regular
users might not be noticeable but for big data processing companies like Google, Amazon,
Microsoft, etc. it means buying additional equipment in order to compensate performance
decline from the update.

Other devices that cybercriminal are often targeting are routers, switches, I0T
(Internet of Things), etc. Unpatched and not configured devices are allowing the attackers
to infiltrate them and use for different purposes. Most of the home users unfortunately
never update their routers and don’t secure them with strong passwords.

=@= Trojans =@ Obfuscators & Injectors
@ Ransomware =@== Exploits
=@= Password Stealers & Monitoring Tools === Downloaders & Droppers

Other Malware === Backdoors
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Cryptocurrency mining malware

Symantec report points out that in 2017 “coin mining gold rush resulted in an 8,500
percent increase in detections of coinminers on endpoint computers” and in 2018 as well
we saw the growing number of such malware attacks.

787,146

326,326

1H 2H 1H
2017 2017 2018

Figure 5. Cryptocurrency mining continues to rise:
Half-year comparison of cryptocurrency mining detections
Source: Trend Micro, p.10

After infecting the system cryptocurrency mining malware is using its resources to
generate income for cybercriminals in the form of Bitcoins, Ethereum, Monero and others
cryptocurrencies. The more computing resources miners have the more profit they can
gain, that’s why hackers are trying to gain access to as many computers as possible and
most of the time detecting mining malware in the system is a big challenge for IT personal.
The main indicator of the malware infection in the system is a higher than usual hardware
resources usage like CPU, memory, hard drives and network. The higher the hardware
usage the higher the electricity bills and considering the number of devices that are being
infected with coin mining malware we are talking about millions of dollars. And it’s not
just huge electricity bills but hardware damage as well: hardware overheating from a
constant high workload shortens its life which results in extra financial spending for the
company or regular PC users. Throughout the first half of 2018, hackers used a variety of
vectors, including server exploits, a PHP vulnerability, malvertisements, other forms of
malware, and even a potential financial scam site, with the end goal of installing miners;
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this pattern continues the trend seen in 2017, where cybercriminals seemed to be exploring
all possible avenues, knocking down multiple paths to see which would bring them the
most gains (Trend Micro, p.10).

Ransomware attacks

In 2017 and 2018 we saw an astonishing amount of ransomware attacks around the
world which led to data being encrypted or destroyed, stopping daily operations of many
big and small companies and corporations, banks, hospitals and other businesses.
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Figure 6. Ransomware detection

Ransomware is a type of malware that encrypts all the data on the computer, server
or other devices and in order to decrypt it cybercriminals are demanding payment from the
users, otherwise all the data will be lost forever. According to Microsoft “three global
outbreaks (WannaCrypt, Petya/NotPetya and BadRabbit) showed the force of ransomware
in making real-world impact. They affected corporate networks and brought down critical
services such as hospitals, transportation and traffic systems” (Microsoft, p.30).
Ransomware infects not only the computer where it was accidently activated but the whole
network with it by scanning all the connections, network drives and devices. The
encryption that the cybercriminal are using is very hard to break and in many cases is
unbreakable, making the only possible way to restore files is by using backups that
hopefully were created regularly and stored separately. Since antivirus software is based
on signatures detection there is no guarantee that it will help to prevent such type of attacks.
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Windows is not the only operating system that can be affected by ransomware, since Linux,
macQOS, android and iOS and other systems can be targeted.

DDoS attacks and Botnets

Distributed Denial of Service (DDoS) attack uses different infected electronic
devices to disrupt a company’s website and business from normal operations by sending
millions of inquiries to the server in a short period of time resulting in server inability to
process them and crashing. Cybercriminals are using Botnets to perform those type of
attacks; currently botnet named Mirai is considered the biggest one in the world. Botnet
can consist of thousands of devices that were infected with a malware and are waiting until
the person who controls the botnet will activate those devices to perform an attack on a
specific server. And what is interesting is that in most cases the owners of infected devices
don’t even know that their system is part of a botnet.
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Figure 7. DDoS attacks duration.
Source: Cisco report, page 32

Although most of DDoS attacks last less than a 30 minutes, sometimes even few
seconds, that time is enough to crash a server and force the company to restart it and
reconfigure, which can take several hours during which customers will not be able to access
it. Considering that big companies like Amazon, Walmart, Ebay are serving millions of
customers and handle thousands transaction per second it can lead to huge financial losses
and bad reputation.
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Mobile malware

The market of mobile phones is constantly increasing thus making it a desirable
target for cybercriminals. They know that people are keeping very private and sensitive
information on their phones for which they are ready to pay money in case if that
information will be stolen. By creating apps that look like ordinary and useful hackers are
tricking users to install them, while in reality there are hidden functions of that apps that
can steal passwords, logins, bank account information, text messages, photos and all the
data that is being stored on the phone. According to Symantec the number of new mobile
malware variants increased by 54 percent in 2017, as compared to 2016; an average of
24,000 malicious mobile applications were blocked each day (Symantec, p.3). It is always
recommended to download mobile applications from official stores like App Store from
Apple and Google Play from Google, but even then there is still a risk of installing a
malicious app as McAfee Mobile Research team found a new billing-fraud campaign of at
least 15 apps published in 2018 on Google Play (McAfee, page 7). Cybercriminals are
using operating systems bugs and security flaws to gain control of the phone, spy on the
users, and steal money or data. Updating the phone’s software to the latest version should
be a high priority for everyone as well as installing the security patches.

Jan Feb Mar Apr May Jun

Figure 8. Monthly unique mobile ransomware detections in first half of 2018.
Source: Trend Micro, p. 30.

From the Figure 8 we can see that the number of mobile ransomware decreased
during the first six months of 2018, but that doesn’t mean that the threat is gone -
cybercriminal are always looking for new ways to break into the mobile phones, trying
new sophisticated approaches and tricks.
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Email and phishing attacks

Security software companies continually upgrading and improving products they
offer to the consumers so it is becoming harder and more expensive for attackers to
penetrate system.

On the other hand it is easier to e P T T R o e
trick user to download a malicious file, o e e ] e e e e ] i
click on the link that leads to malicious "o
or fake website. Phishing attacks are 4]
called so because of the way they — omerex
work- sending many malicious emails v
and waiting for someone to fall for the o
“bait”. HTMLIUS

Cisco security researches have 1
analyzed millions of phishing emails s
with  malware attachments and ki
concluded that files with extensions of smpg
Microsoft Office products took the
lead (Word, Excel, and
PowerPoint) (Cisco, page 16). Archive  =cwes cscosecunyressaren
(.zip, .rar, etc.) have long been the most popular extension that attackers used for many
years and are still using (37% from all the infected attachments). Cybercriminals are using
human factor in their attacks since it is very effective and does not require a lot of coding.
All they need to do is to create a fake website for example that looks like the real one and
send email containing the link to that website.

In case if the user doesn’t pay attention and clicks on the link it redirects him to the
fake website that asks him to enter credentials like username and password; after that the
phishing attack is considered successful.

Top 10 malicious file extensions, January - September 2017
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Conclusion

In this paper we reviewed only some of the current information security threats that
are widespread around the world and pose a great danger to all private users and companies.
Cybercriminals are looking for new methods, ways and tactics to infiltrate the systems,
cause damage, steal valuable information or money. Vulnerabilities and malware listed
above are only a fraction of the security threats that are circulating on vast expanses of
Internet. At the same time cyber security specialists are not wasting time and regularly
create patches, apply updates and look for bugs in software and hardware that can be used
to gain unauthorized control of the system. Attackers are not only using hardware and
software bugs but social engineering as well — tricking users to download infected
attachments in the emails that are masked as Word, Excel, zip, rar, and other extensions
files. Counter measures do exist for every type of attack, the question is are they being
applied and used at the right time and whether prevention plan was created beforehand.
Looking forward we can say that the number of information security threats will be
increasing since IT world is expanding to all areas of our lives. Artificial intelligence will
no doubt play a major role in the battle between cybercriminals and security specialists in
the nearest future.
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Business Law as a platform for mastering problem — solving skill for non-
law students in the Republic of Uzbekistan

Aziza TULYAGANOVA

At the beginning of the 21st century, “problem solving and reasoning” was
recognised as a key cognitive skill and one of six necessary law-graduate attributes
(Christensen & Kift, 2000). The question that naturally arises is to what extent and in which
context a non —law student may benefit from development of this skill. This article, inter
alia, discusses the topicality of the use of legal problems in education of non-law students.
The underlying idea is that the legal education per se cannot provide answers regarding the
function of law without this method. It is argued that experiences from other jurisdictions’
higher education systems have to be reviewed and adopted in the Republic of Uzbekistan,
The use of case studies for non-law students to prepare them for real life and work and give
them with transferable skills.

First, it is necessary to define the subject and some key definitions of the article. To
start with, Business law module is a part of non-law qualifying in many Anglo-Saxon
jurisdictions, whereas in the so-called truncated civil law systems, the former Soviet Union
states, and, in particular, Republic of Uzbekistan, use the so — called module Introduction
to law/or Introduction to law and state/Foundation of law and State. The former module
attempts to give both an overview of law and areas of law and provide some skills to deal
with legal issues on the job, while the latter often provides mostly a narrative introduction
to the issues without a significant attempt to provide skills to solve legal scenarios.

The Business law module in Anglo-Saxon jurisdictions embraces contract law, tort
law, business forms, employment law and some other areas depending on the specialization
of non-law students, e.g., negotiable instruments for finance and accounting students. In
Introduction to Law and State module, there are numerous topics, covering a wide range
of branches of law. Both subjects make some reference to the learning outcomes on
problem solution, common law version more explicitly to, e.g.,“practical application” and
"learn how to apply legal rules to hypothetical problems”, and post-Soviet version to
“application of legal rules in the systems of social commucations”. It is apparent that
common law version places greater emphasis on resolving hypothetical situations.

Hence, the key difference lies in the approach to teaching and studying rather than
the content of the modules, as the principles would remain the same. The difference can be
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explained partly by the fact, that in common law jurisdictions, law is largely judge-made,
and court process simulation had been traditionally used for many years in the context of
law subjects in non-law degrees as well. In contrast, in civil law systems, judges only apply
law and court simulation is not so common in the same setting. However, it is noted that in
both legal systems, the modules have a good scope to allow to train students in skills
irrespective of difference in jurisdictions, as application of law inevitably requires its
thorough understanding and often cannot be categorized as a plain straightforward process.

Currently, in a complete law degree, the following students’ skills are attempted to
be trained:

1. Negotiation skills;

Analysis;
Presentation;
Problem-solving;
The ability to work under pressure;
Conflict resolution;
An understanding of the law.
As it can be seen all of these skils are valuable for any degree graduate. The problem
—solving skill especially merits our attention, as it is directly linked to employability of the
students as employers value employees with the ability to ‘think outside the box’ and
promptly propose answers to problem. The framework of any non-law degree and the scope
of either Business Law/Introduction to Law subject allows for the training of this skill
which greatly contributes to the competitive advantage of the graduates on any job market.
There will be some key differences in approach with lesser requirements to the students as
to knowing very specific professional details, but ultimately in its basic form, non-law
students will be able to learn the problem —solving skill and successfully use it on the job
for both legal and non-legal situations.

Legal Problem questions require one to apply the law to specific factual patterns
(case scenarios) commonly retrospective — based on fictitious events in the past and
sometimes- planned to happen in the future and explain why in this specific set of
circumstances a piece of legislation or principles of law would/could be applied in a certain
way. They may require to qualify legal position/give legal advice to one or more parties. It
Is not possible to answer legal problems in an essay format, simply describing what law is.
This method is an important trend in teaching law, as it involves the students into the
process simulating real law in business situations, leaving no possibility to simply without
reflection expressing all the examined individuals know about a certain area of law but

No Ok ow
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rather challenging them to work out their own solution. Equally, if one is not aware of a
part of the case law in an area that can lose him marks or narrow down the number of
questions he could potentially answer.

The threshold seems to be categorical, however, it is certainly justified, serving as a
milestone in preparing a criticially thinking individual, who is able to recognize issues and
react with solutions promptly. Further, it creates greater interest among students, with most
students giving very positive feedback, saying that “I actually learnt in this subject”, “I still
remember the cases”, “I grew”. Law being an ideal platform to develop problem-solving
skills, this method has led in author’s practice to very positive results with some students
even deciding to do more law-specialized modules later in their path.

One of the commonly used method for solving legal problems proposed for non-law
students is IRAC, an acronym which stands for Issue, Rule, Analysis, Conclusion OR
Conclusion, Rule, Analysis, Conclusion.

IRAC being a representation of deductive reasoning, a good mnemonic, and
exemplifying logical progesion from rules to application (Kunz & Schmedemann, 1995) is
sufficiently generic to be applied in all years of studies, in a business law course, a writing
course, a thinking-skills course, a substantive law course or a course in another discipline.

It is thus recommended to study the experience of teaching law to non-law students
of our foreign colleagues and introduce gradually a method of legal problem into the
curriculum. The current programs need to be reviewed in order to examine their
compatibility with the learning outcome of problem-solving. Academic personnel needs
special training to become aware of the importance of this method for teaching non-law
students. When training and using templates in their teaching such as IRAC, the teachers
should be warned about potential pitfalls of using any templates and using it as a supportive
mechanism not stifling the students’ original thinking.
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The Evaluation and Selection of Supplier in Supply Chain
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Abstract

The supply environment of the firm, competition and purchasing/sourcing processes
of company create the opportunities for enhancing the company's purchasing and
supplying functions in both local and global market. Business owners know that purchasing
the right product from the right supplier is very essential management tool and they are
placing more emphasis on finding this “right” supplier who can provide qualified product
on time with low cost. The objective of this article is the evaluation and selection of proper
supplier for Uzbek textile companies.

Literature Review

Supplier Management

Each business sector understands the significance of suppliers on delivering the raw
materials and the quality of goods provided. The business success relies on the good
cooperation of suppliers with business enterprises. The supplier selection and evaluation is
becoming an important activity of supply chain management as the whole supply chain
activities are operating on suppliers. The efficient management of suppliers, especially on
their selection and evaluation will bring win-win situation for both supplier and business
(Holmen, 2007).

Supplier management has several key aspects which lead the operations into
efficiency; they are supplier entry, selection, evaluation, collaboration and exit. From
supplier entry to exit, there are the dynamic adjustments of the supplier management
policies. The continuing development of business needs the dynamic management of
suppliers. Hence, it is essential to know the meaning of dynamic management of supplier.
Manager makes the plan for supplier selection and evaluation according to company's
internal strategy of development, its purchasing management, the process of identifying
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and ordering the necessary materials for company and the condition of supplier’s
collaboration with business according to those plans. This action of dynamic management
improves the competitiveness of company and enhances the supplier management
efficiency (Dana, 2007).

Supplier Evaluation and Selection

There were done many researches on supplier selection criteria. Dickson (1966)
stated that cost, quality and delivery performance are the major figures on supplier
selection and businesses should know their importance on efficient selection process.
Weber et al. and Sun et al. pointed out how these three criteria are important by empirical
data collected from sales managers. Moreover, Jin and Kuo (2006) also told that products
quality 1s the first main indicator of supplier’s selection and delivery time and cost are the
other needed criteria. Many techniques and studies have been done to determine the
effective supplier selection process.

The importance of evaluating and choosing supplier

The relationship between purchaser and supplier is not so close and both sides take
risks. However, the supplier management is changing and today companies are not only
looking for the quality of offered supplier's product, but also consider the supplier’s
internal process of operation and management. This will change the customers and
suppliers relationship and decrease the risk of both of them (Kilduff, 2001). Tight
customer-supplier alliances make the high competitiveness and in recent years suppliers
are sharing the risks with liaising companies. Business management realises the importance
of the company's flexibility and identifies the capability of overcoming the risks by proper
supplier selection process.

By choosing the right supplier, business can minimize the business risks, because
the bad suppliers brings to company only the low quality product with long delivery time
and it will cost to company much more than it was budgeted (Kumar, 2008).

Conclusions

Textile industries in Uzbekistan are developing day by day and companies are
operating not only in local but in global market as well. In order to produce a product or
serve the customers, companies need to work with good suppliers. Good supplier offers
product with good quality for low cost and can deliver it on time. Business enterprises need
to identify key qualities of supplier for evaluation to select the proper one.
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Uzbekistan: the nature of investments

Ruxsora MARDIEVA

Uzbekistan is leading country as it ranks the 74th in the 2018 Doing Business report
by the World Bank. It is important to note that Uzbekistan is ranked as the 11th easiest
government to start a business in. Due to the fact nowadays, many developed countries
start to make investments in terms of different projects. For example Japan starts to support
the investment project of JSC “Uzbekneftegaz”, China initiatives to open its “Henan Suda”
Electric Vehicle Technology Company in Bukhara region with 100 % financially supported
by the company as its cost USD 64 million. Uzbekistan welcomes huge opportunities for
start-ups in local business leaders also as it adopted low taxes and creates opportunities for
legal issues.

Moreover, seven special economic zones are offered with tax breaks for investors as
the result investment growth moderated from 9.5% to 7.1% in 2017. During 2018
Government, makes plan to sell up to USD 300 million in Eurobonds in order to be used
production and infrastructure projects.

The factors behind to choose to invest in Uzbekistan

The Advantages of Investment:

The most populated country in Central Asia is Uzbekistan about 32 million
inhabitants reside in. It is interesting to note its population is young with an average age of
25 years. Government is rich in terms of natural resources and raw materials (copper, gold,
zinc, silver, tungsten, lead and natural gas). In addition, it is potentially, the highest market
in the region as it is fourth largest producer of cotton and after the US the second exporter.

It creates foreign investor favorable taxation policy and conditions for foreign
investments as the main sectors of the economy. Furthermore, the commercial banks are
carefully strengthened especially, eight of the most important ones, before the financial
crisis.

The Weak points:

In spite of government, statements adopting will to persuade foreign investments,
the structure of regulative issues, remain erratic in terms of legal conditions. For the
benefits from the investments are offered guarantees ambiguous. Even though the statistic
that superficially, it gives the impression of positive attitude by progressing privatization
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activities, debasement, the probability of a cooperative disaster because of diligent
financial trials, and additionally the proceeded with State captures in the key segments
(cotton, gold, hydrocarbons and crude materials), are among huge numbers of the delicate
emphases. One of the questionable administrative essentials of the current government
stays working schoolchildren in cotton handle, a reality which presented ascend to the
reject of the Uzbek "white gold" by western organizations.

As demonstrated by Uzbek institution, the State must ensure and anchor the benefits
of outside budgetary specialists in the country. Theory programs were pushed to stimulate
Immense advantages in the need fragments. Adventures fuse 86 remote direct suspicion
adventures totaling 1.8 billion dollars, of which the larger part is for the imperativeness
separation. Among the money related experts, China with the CNPC association is
compulsory to partake in the development of a region of an oil pipeline. South Korea is
associated with a fixing gas complex and the Russian association Lukoil, in driving into
action gas wells. To inspire foreign investment, the Government contributes assess
inspiring services to corporate individuals for which outside endeavor cooperation signifies
in any event 15% of the approved capital.

The U.S. Division of State's Investment Climate Statements give nation explicit data
on the business atmospheres of in excess of 170 nations and are set up by monetary officers
positioned in government offices and posts everywhere. They investigate an assortment of
economies that are or could be markets for U.S. organizations all things considered.
Subjects incorporate Openness to Investment, Legal and Regulatory frameworks, Dispute
Resolution, Intellectual Property Rights, Transparency, Performance Requirements, State-
Owned Enterprises, Responsible Business Conduct, and Corruption. While there are
instances of nations finding a way to make it simpler to work together, the reports feature
that an expansive number of interruptions to business action still exist.

There are selected instances of economies extending receptiveness to speculation,
enhancing straightforwardness, and helping new organizations open. These feasible
mirrors an affirmation by those economies of the fundamental job the private area can play
In monetary intensity and development.

The reports feature an assortment of difficulties and interruptions, for example,
neighborhood content necessities, absence of sufficient straightforwardness, issues with
defilement, and parts shut to outside organizations.

By way of conclusion, investment ability of nation is becoming huge due to the day-
by-day changes of the policies, improvements on infrastructure, economic growths and
residents intellectual capability. Government makes necessary support to improve public’s

40



opinion and create innovative tools for people. Successful business people are pushing
different fields in order to be competitive and create proactive zones for people.
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Meraperyjasarop Kak ¢opma opraHu3anuy peryJJupoBaHusd U HAA30pa 3a
YYACTHUKAMHU U HHPPACTPYKTYPOH (PUHAHCOBOI0 PHIHKA

Cauoucnomoex CAH/IXOHOB

CTOUT OTMETUTbH, YTO TEPMHUH «METAPETYJSITOP» CTal YacTO HCIOJIb30BATHCS B
(MHAHCOBBIX HOBOCTSX, Ta3eTax W ICHTPAIbHBIMH OaHKamMH MHOTHUX cTpaH. KakoBo
KOHKpPETHOE 3HaueHue 3Toro cioBa? CoriiacHO HayYHOMY 3HAQUYE€HHIO, METApPEryIsiTOpOM
apisieTcss (GopMa OpraHu3alldd peryjJupoBaHHMs W HaJ30pa 3a YYACTHUKAMU U
UH(DpaCTPYKTYpoil (PUHAHCOBOTO PHIHKA B CTPAaHE B paMKaX €JUHOTO rOCYJapCTBEHHOTO
oprana®,

KonudecTBO cTpaH, 3aMHTEPECOBAHHBIX B CO3/IaHUU MOJOOHOTO €IMHOTO OpraHa
PEryJIMpOBaHUsl, CTPEMUTENBHO PACTET B MUpE. | TaBHAS LI€Tb €ro Co3AaHusl 3aKIIF04aAETCS
B OJHOBPEMEHHOM OOECIEYEHUH YCTOMYMBOCTH (PUHAHCOBOTO CEKTOpa KaK Ha
MaKpoOnpyJAeHIIUATIBHOM (MUHUMU3AIUS CUCTEMHOTO pUCKa (JMHAHCOBOTO PHIHKA), TaK U
Ha MHKPOIPYACHIMAIBHOM (MOAAEpKAHUE YCTOMYMBOIO (PUHAHCOBOTO TMOJOXKEHUS
OTJIETBHBIX (PMHAHCOBBIX MTOCPETHUKOB JIJISI 3AIUTHl HHTEPECOB BKJIATYUKOB, KPEIUTOPOB
Y UHBECTOPOB) YPOBHSIX.

B dmncne mepBpIX CTpaH, KOTOPBIE CO3[ajy €IWHBIA OPraH, OTBETCTBEHHBIM 3a
peryJaupoBaHME€ M HaJI30p 3a JEeATENbHOCTbIO BCEro (PUHAHCOBOTO  CEKTOpa
(meraperynsitopa), 6t Cunranyp (1982), Hopserust (1986), Jlanus (1988) u IlBenus
(1991). Cpenu rocymapctB, KOTOpble OObEIMHWIM (DUHAHCOBBIA HAA30p B MOCIEIHUE
roJibl, MO’KHO Ha3BaTh [lIBeiapuro, Gunnsauauto, bonusuio (2009). 31 susaps 2013 r. B
Karape BcTynun B cuily 3aK0H, B COOTBETCTBUU C KOTOPBIM ero [{eHTpanbHblii 0aHK cTal
€AMHCTBEHHBIM PETyJsTOPOM JJII BCEX CETMEHTOB (DMHAHCOBOTO pbIHKA. Bompoc o
L[EJIECOO0PA3HOCTH CO3JaHUsl €IMHOTO OpraHa IO pPEeryjJupoBaHHI0 U HAI30py 3a
(DMHAHCOBBIM CEKTOPOM aKTHUBHO OOCYXKIAeTCsA PsIOM JAPYrUX CTpPaH TaKUX, Kak
Wnnonesus, IOAP, ®umunnunsl, Kenns u qpyrue’.

Ha ceromnsmHuii 1eHh OTCYTCTBYET €IMHBIN MOJIXOJ K OPTaHU3AlMH CUCTEMBI
peryiaupoBanusi U Hamazopa B chepe (PpuHAHCOBBIX PBHIHKOB. Cle0BaTENbHO, KaXKaas
CTpaHa WCXOJIUT W3 CIOXKHUBIICHCS CTPYKTYphl (DMHAHCOBBIX YCIYT, MPUOPUTETOB
pPa3BUTHS SKOHOMUKH W (PUHAHCOBOTO cektopa. OQHAKO, B COBPEMEHHOM JHTEpaType

% Banku.py MHpopMaLuoHHbIi opTan: 6aHKM, BKJIa/bl, KDEAUTHI, UIOTEKA, PeiTHHIU 6ankoB Poccuu.
# http://www.eurasiafinace.ru/novosti-v-mire/760-edinyj-regulyator-finansovykh-rynkov
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pa3ianyaloT 4YeThIpe OCHOBHBIX TMOAXOAAa K TOCTPOCHUIO CHUCTEMBbl (PUHAHCOBOTO
PETYJIUPOBAHUS U HAZ30pa: MHCTUTYLMOHAIBHBIN; (PYHKIIMOHAIBHBIN; HHTETPUPOBAHHBIN
1 oaxoJ, uMenyeMblil « Twin Peaks»®. UTo KacaeTcs NPaKTUKH, TO OAHO3HAYHO CIIOKHO
Ha3BaTh CTPaHy, TIe Ta WM MHAs CTpaHa CJIeIyeT OJJHOU ONpeIeICHHON Moieu. J{pyrumu
CIOBaMH, OOBIYHO CTpaHBl HCHOJB3YIOT KOMOWHAIIMIO W3 HECKOJIBKUX IMOJIXOJIOB,
YUUTBIBasl BBINIEyKa3aHHbIE (DakTOpbl. To €cTh, HE CYIIECTBYET TAKOTO TIOHATHS Kak,
eMHas ONTUMAaJIbHASI MOJIENb, TOAXO AL A BCEX CTPaH.

B co3manum mMeraperymisitopa UMEIOTCA Kak MPEMMYINECTBa, TaK M HEAOCTaTKH.
HecomHeHHO, SIpKO BBIpaXEHHBIMU MPEUMYIIECTBAMUA KOHCOJIUIAINH PErYIHPOBAHUS U
HaJ30pa 3a OTpacibl0 (PUHAHCOBBIX YCIYT SBISIOTCA MOBBIIIEHHE 3(P(PEKTUBHOCTH
PEryJIMpPOBaHUsI U HAJ30pa, IPEAOTBPAILIEHUE BOZMOKHOCTH M0JIb30BaThCs (PUHAHCOBBIMU
MHCTUTYTaMH TaK Ha3blBAEMBIM  «PETYJSATOPHBIM  apOUTpa)keM», BO3MOXKHOCTHU
yHUUKAUK (TaMm, TIe 3TO LEIECO00pa3HO) PErYyISTOPHBIX CTAaHAAPTOB, MOAXOAOB U
NpaKTUKKA Haa30pa 3a ydYacTHUKaMHu (UHAHCOBOTO phIHKA. Hampumep, Hamugme
PETYIATOPHOTO apOUTpaka OUYEBUAHO, €CITH Ha (PUHAHCOBOM PBIHKE CHIIBHBIN OaHKOBCKUI
HaJg30p M ciaOblii CTpaXxoBOM KOHTpoOJib. B 3TOoi cuTyaunn mnpodeccuoHaIbHOMY
YYACTHHKY DPBIHKA JI€LIEBJE cOOpaTh JEHBI'M HA PBIHKE Yepe3 CO3/IaHuE CTPaxOBOM
komnanuu. IlpuueM, B cuUTyalluM HEIOPETYJIMPOBAHHOCTU  Tpoleccy OyayT
COIMYTCTBOBATH JOTOIHUTENbHBIC YI00CTBA: MPOGyUaCTHUK MOXKET HE PACKPBIBATh O ce0e
nH(pOpMalnIo, HE HECTH 0cO00I OTBETCTBEHHOCTH. B pe3ynbraTe, OM3HECMEHBI U3 Pa3HBIX
CEeTMEHTOB (DMHAHCOBOTO PHIHKA OyIyT CTPEMHUTHCS B CIAOBIM CEKTOpP, YTO U MPUBEIET K
perynaropHoMy apOuTpaxy. boiee Toro, wucciemoBaTend OTMEYAIOT, YTO TMPHU
KOHCOJIUAAINN PETYINPOBAHUS (PMHAHCOBOTO CEKTOPA MPOUCXOIUT OOBEIUHSIET B OJTHOM
oprane (pyHKIUU PETYIUPOBAHMS M HAJ[30pa 32 BCEMU CETMEHTaMU (DMHAHCOBOTO PHIHKA,
YTO [MO3BOJISIET JIyUllI€ PETYIUPOBATH AEATEIBHOCTh (PUHAHCOBBIX KOHIJIOMEPATOB, TaK KaK
y TaKoro Meraperyistopa He OyneT HCKaKEeHHOW HH(popManuu U OyayT YeTKO
BBITIOJHATHCS [TOCTABJIEHHBIE 3aaul. Bripaxkasch 6oJiee 1eTalbHO, MEraperyisTop uMeeT
BO3MOXXHOCTh 00Jiee THOKO pearnpoBaTh Ha MPOOJIEMBbI B Pa3HBIX CEKTOpax (PMHAHCOBOTO
pBIHKA M OCYIIECTBIATh HEOOXOAWMBIE WHHOBAIlMM Topa3no OwicTpee. B smoxy
r100anM3alul U y4uThIBas TOT (PAKTOp, YTO PaCHpOCTPAHSIOTCS M CO3AIOTCS HOBEIC
(buHAHCOBBIE MTPOIYKTHI U YCIYTH XapaKTepHbIE Kak K 0aHKOBCKHUM, TaK U K HEOaHKOBCKHM
IPOAYKTaM, YTO B CBOIO OYepeb MPUBOJIUT K TOMY, YTO OBIBAET CJIOKHO MOHSTH, KAKOH
HAJ30pHBIM OpraH OJIKEH ObITh OTBETCTBEHEH 3a WX BBIBOJ Ha PHIHOK M PETrYyJIMpPOBATh

5 Taylor, 1996, Twin Peaks : A Regulatory Structure for the New Century.
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oOpamenne. Hanpumep, KpeauTHbIE JIEpPUBATUBBI HMMEIOT ONPENEICHHBIE YEPTHI,
NPUCYIIME CTPaxOBBIM MPOIYKTaM. Takke, MEraperyjiasiTop MOMKET pELIUTh TaKue
KpUTHUYECKUE MPOOJIeMbl, KaK KOH(MIUKT MEXKAY OpPraHM3alMsIMU KacaTelbHO UX Leel
(MACHTUYHBIX WJIU K€ TMPOTUBOPEUMBBIX TPEOOBaHUM), TPOOJIEM, CBSI3aHHBIX C OOMEHOM
uHbopMalMeil M COTPYJHUYECTBOM MEXKAy opraHuzanusmu. B pesynbrare, Takoi
KOH(MJIUKT 1eJIed W HECOrJacoBaHHOCTh MEXK]Yy HAJ30PHBIMU OpraHU3alUSIMH MOXKET
OKa3aTh HETaTUBHBIC MOCIEACTBUS Ha A((HEKTUBHOCTH HAA30pa KOHTPOIUPYIOIIUMHU
WHCTUTYTaMH U TIOBJIEYb MEKBEIOMCTBEHHBIE KOH(MIMKTBI, TpaTy PECypcOB U JIpYyTHe
npobsiembl. Jl[pyrol HeMaJlOBaXXHBIM aprymMeHT B TMOJAEPXKKY HAEH CO3JaHUs
MEraperyysiTOpoB SIBJISETCS TO, UTO pa3HbIe HaJJ30pHbIE OPTaHbl, UCIOJbB3YS pPa3HbIC BUIbI
OTYETHOCTH, MOTYT TaKXXe CO37aTh JOMNOJIHUTEIbHYIO Harpy3Ky Ha BBILIECTOSIIUE
(uHaHCOBbBIE U HAJJ30pHbBIE OpPTaHbl. Y YUTHIBAsl TAKUE MPEUMYILECTBA, 0€3YCIOBHO, CTOUT
BHEJPUTH UJCI0 O KOHCOJUAALNN (PMHAHCOBBIX OPTraHOB B OJMH.

OpHako, ¢ Jpyrod CTOPOHBI, BHEJIPEHUE MEraperyyiTOpoB HE 3aCTPaxOBaHO OT
HEraTUBHBIX mnocieAcTBUU. OHa W3 Takux NpoOJeM 3aKIYaeTcss B MNPUCYTCTBUU
MopanbHOro pucka (moral hazard)®. TloTpeOurenu yciayr (GMHAHCOBOrO PHIHKA MOTYT
BOCIIPUHUMATB 3TOT (DAKT KaK CBUIETEIHCTBO TOI'0, YTO OHU OYTyT OJIMHAKOBO 3aIUIIEHBI
BHE 3aBUCHMOCTH OT TUIA (PUHAHCOBOTO HMHCTUTYTA, KOTOPOMY OHH JOBEPSIOT CBOU
coepexxeHus Ui uHBecTMU. Hanpumep, KpeauTopbl HEOAHKOBCKUX MHCTUTYTOB MOTYT
OKUJaTh, UTO B CIy4yae BOZHUKHOBEHUS Y JaHHBIX HHCTUTYTOB CEPbE3HBIX MPOOJIEM OHU
noJlyyaT —3alluTy, AHAJIOTMYHYI0 TOM, KOTOpas NperocTaBisieTcss OaHKOBCKUM
BKJIauuKkaMm. Taxkke, MOKET BOBHUKHYTh KOH(DJIMKT HAa MOYBE MOPAJIBHOIO pUCKA M3-3a
3a/1a4 MOHETapHOM MOJIMTUKHU U NPYACHIMAIBHOTO HA/I30pa B Cllydae, €clid 3TH QyHKIIHH
UCIIOJIHSIIOTCS OJHMM BEAOMCTBOM. HeKoTOpble 3KCHepThl YTBEPKAAOT, YTO E€AMHBIN
PETYISTOP MOXKET MOCTY>KUTh MPUYUHOMN CTarHAIIMU PA3BUTHS, TaK KaK CO3/IaHUE €IMHOTO
WHCTUTYTa C (PYHKIIUSMH HaA30pa TMOBJIEYET JIMKBHUIAIMIO TAaKOTO0 HEMaJIOBAXKHOTO
JIBUTATEJISI pOCTA KAK KOHKYPEHIIHS.

B nenom, npu o0beAMHEHNN HAJA30PHBIX OPTAHOB B €IMHBIN CTOUT UMETh B BUIY
MOTEHIMANbHBIE TPOOJIEMBI: ATOT MPOLECC MOMXKET ObITh JOCTATOYHO 3aTPaTHBIM,
MPOJOJDKATENBHBIM UM OOJIE3HEHHBIM,  MOTPEOOBATh  CEPbE3HON  MepepadoTKU
MH)OPMAIIMOHHBIX CHUCTEM M CTAaHJIAPTOB MPOBEJACHUS PEryJIUpOBAHHUS M HAI30pa,
oOyueHusi paOOTHHUKOB B IIEJIAX MX MOJATOTOBKH JIJISl BHIIIOJIHEHUSI HOBBIX 00S3aHHOCTEH,
peopraHu3alui CUCTEMBbI yrpaBieHus. JlomomHuTenpHAs Harpy3ka JISDKET Ha IUIedd

& Mishkin, F.S., “An Evaluation of the Treasury Plan for Banking Reform”, Journal of Economic Perspectives, 6(1): 133-153.
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(UHAHCOBBIX MHCTUTYTOB, KOTOpPbIE OYAyT MEpPEeXOAWTh M3 OJHOTO OpraHa Haja3opa K
npyromy. bosiee Toro, B KauecTBe JOMOJHUTEIBHBIX PEKOMEHJAUUU MpPH NEPEXOAe K
METAPETYNIATOPY TaKXKe HEOOXOJUMO YYECTb, 4YTO €CIIM 3aJaud, CTOSIIME Iepes
MHTETPUPOBAHHBIM OPraHOM, HEIOCTATOYHO YETKO OIPEAEICHBbl U PaHXKUPOBAHBI, €TO
JESITEIbHOCTh MeHee 3(PPEKTUBHON IO CPAaBHEHUIO C CEKTOPAIbHBIMU HAJI30PHBIMU
opraHaMiu. B cBs3M € 3TUM Ba)HO, YTOOBI 3aKOHOJATENIHO OBUIM YETKO 3a(MKCHPOBAHBI
KJIFOUEBBIE LIETU U 33J]a4 OpraHa peryJupoBaHus U HAA30pa, a TAK)KE UX OTHOCHUTEIIbHAS
NPUOPUTETHOCTh. Haue NPOAYKTUBHOCTh JEATEIBHOCTH Meraperyisitopa Oyner
CTpaJaTh W3-3a MOTEHIUATHLHOTO BOSHUKHOBEHUS KOH(DIMKTA MEKTY LEISIMH U 33/1a4aMH,
Yero He BO3HUKAET, KOTJ1a 3@ Ka)KIbIM OTPACJIEBBIMU UIIH (PYHKLIMOHAIBHBIM PETYISATOPOM
3aKPEIUICH JOCTATOYHO Y3KUHM KpyT 3a]1a4.

Hnsa  npoctuxeHuss 3(PQPEKTUBHOCTH, UCHOJIb3YsI CHCTEMY METraperyssTopa,
yIpaBJICHUE Pa3IMYHBIX CEKTOPOB (PUHAHCOBOTO PbIHKA — O0AHKOBCKOI'O, CTPaxoBOIO U
(OHIOBOTrO OIKHO OBITH FAPMOHU3HMPOBAHO'. HECOMHEHHO, CYHIECTBYET OYEBHIHOE
pasznuyre B MOAXO0JaX K PEryJupOBaHUIO U HAJ30pYy 32 Pa3HbIMU TUIIAMH (PMHAHCOBBIX
nocpeaHukoB. Co3gaHue eIMHOro opraHa TpedyeT odecreueHus aganTauiuu paboTHUKOB
MPEX/I€ Pa3pO3HEHHBIX OPTraHOB K HOBOM JIJIsl HUX KYJIbTYpe, IpaBUjiaM IMOBEIECHUS U, YTO
camMo€ BaXXHO€, (OPMHUPOBAHUIO E€IUHBIX CTAHAAPTOB KAdye€CTBA  BBIIOJHEHUS
cooTBeTCTBYOMUX (QyHKIMH. KoHCOMMAanys Hal30pHBIX OPraHOB B €AMHBI HHCTUTYT 110
PETYJIMPOBAHUIO MW  HAA30pY MOXKET YCIOXKHHUTb €ro CTPYKTYpyY W CHH)KEHHE
ynpasisiemMocTd. Takas wmacmraOHas opraHu3auus B Oojblleid Mepe MOoJBEp:KEHa
OIOPOKpATH3ALMK ¥ MHEPTHOCTHS. [IpH 3HAYNTEILHOM PACIIMPEHUHU KPYTa ITOIHAI30PHBIX
MHCTUTYTOB M, COOTBETCTBEHHO, OPTaHU3ALMOHHON CTPYKTYpbl, PYKOBOJMUTEISAM
OpraHu3aliii CTAHOBUTCS CIIOKHEE TIOHSTh BECh CIIEKTP O0S3aHHOCTEN U 33/1a4, KOTOPbIE
Iepe HeW CTOSIT, YTO MOKET IPUBECTU K CHUKEHUIO €0 MPOAYKTUBHOCTH.

OnbiT BetukoOpuranum

Ecnu B3MIsIHYyTh HAa MCTOPUIO PEryJIUpoOBaHHMs Ha (DUHAHCOBBIX PpPBIHKAX
BenukoOputanuu, TO, 0€3yCIOBHO, CTOMT AKIIEHTHPOBATh BHUMAHUE HA HECKOJbKHX
3HAMEHaTeNbHBIX aatax. Hanpumep, 7 utons 1985 r. co3gano YmnpapiieHUE MO LIEHHBIM
Oymaram u umHBectuisiM (Securities and Investment Board - SIB) — perynupyromuii
Opra, JeCTBOBABIINI B COOTBETCTBUU ¢ 3aKOHOM O (DMHAHCOBBIX yCIyrax, KOTOpPbIA B

” Australian Financial System, 1991, Final Report of the Committee of Inquiry, p5.
8 Goodhart, C. and Schoenmaker, D., “Should the Functions of Monetary Policy and Banking Supervision be Separated?”,
Oxford Economic Papers, 2005.
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okTsi0pe 1997 r. Obu1 mepenmenoBaH B "Ympasnenue ¢unHaHcoBbiMu ycmyramu" (The
Financial Services Authority - FSA). Drtor opran oOCYIIECTBIISUI ITOJTHOMOYHS,
penycMOTpeHHbIE 3aKOHOM O (hrHaHCOBBIX yciyrax u pbeiHkax 2000 r. (anra. Financial
Services and Markets Act 2000). B yacTHOCTH, OH OTBEYAJI 32 pETyJIMPOBAHUE U HAJ30D 32
NESTENbHOCThIO BCEX HWHBECTUIIMOHHBIX, (DMHAHCOBBIX U OAHKOBCKUX KOMIIaHUM,
ocyuiecTBiIsBIINX AesatenbHOCTh B CoenunenHom KopoinesctBe. B pesynbrarte,
HAJ30pHBIC TOJIHOMOYHS, BO3JIOKeHHble Ha lleHTpanmpHblli Oank BemukoOpurtanuwm,
uMenyeMblii bank Aurnuum, Obutn pazgencHsl Mexay LIb BenukoOputanHuum M HOBBIM
OpraHoM, HECMOTpPSl Ha TO, YTO YETKOE pa3rpaHuyeHue mnojHomounid Mexny FSA u
bankom AHriuu orcyTcTBOBaji0. Tonbko B 2006 T. MOTHOMOYMS U O0S3aHHOCTH JTaHHBIX
CTPYKTYp  ObulM  3aUKCUpOBaHbl  MOcCjie  MojmucaHuss  MemopaHayma O
B3auMonoHuManuu®. OIHAKO, JOJHKHOE COTPYJHUYECTBO MEXKIY STUMH (PUHAHCOBBIMU
MHCTUTYTaMH OTCYTCTBOBaJIO. bBaHK AHIJIMM HAadall aKTUBHYIO JI€SITEIBHOCTDh, HETJIACHO
CO37aB HAJ30pHBIM OJIOK BHYTPU CBOEM CTPYKTYphl, YTO emie OoJblie 000CTPHUIIO
OTHOIIICHUS MEXIy Y4aCTHMKaAaMU KOMMTETa, a HAuyaBIIMICA TN100aIbHbINA (DHMHAHCOBBIM
KpHU3HC, OAHUM U3 SMULIEHTPOB KOTOPOTO ObUT aHINIMICKUI OAHKOBCKHUI CEKTOP, OOHAKHIT
HEepabOTOCIIOCOOHOCTh  M30paHHOW Mozenu peryiaupoBanus. B 2012-2013 rr.
BenukoOputanusi, npuzHaB HedPHEKTUBHOCTh CO3/JAHHOTO PETYJISATOPA, TPOBEIIa MOJIHYIO
pedopMy puHaHCOBOTO perymsTopa, nepenaB Bce nmosHoMmouns FSA banka Axriouu. B
pesynbrare HEd(PGHEKTUBHOCTH PEryJsTOpa HETaTUBHBIE TMOCIEACTBUS (DUHAHCOBOTO
Kpu3urca ObUTN pa3uTEIbHBIMU, U 3TO MPUBEJIO K Pa30PEHUI0 HECKOJIBKUX KPYITHBIX 0aHKOB
ctpanbl, BKItouas Royal Bank of Scotland, Lloyds TSB, and HBOS. Koraa bank Aurinmn
nepenan OOJNbIIYI0 YacTh HAJ30PHBIX IMOJHOMOYMH YmpaBieHUr0 (UHAHCOBBIMU
yciayramu (FSA) a10, B CBOIO ouepenib, MPUBEJIO K TOMY, YTO OKa3aHUE IKCTPEHHOMU
MOMOIIK OaHKaM CO CTOPOHBI "KpeauTopa NocieHEN MHCTAHIMK" B CITy4asiX MOTEPU UMU
JUKBUIHOCTH TPeOOBAJIO MEKBEIOMCTBEHHBIX corjlacoBaHui. ClI0KUIach CUTyalus, IPH
KOTOPOU JTaHHbIE UHCTUTYTHI HE YWJIU JIETAIbHYIO YaCTh MTOJHOMOYHM B MOJHON Mepe, U
bank AHrnmnu He UMen peaycMOTpeHHBIX 3aKOHOM OT 2000 T. TOJTHOMOYHI B OTHOIIIEHUH
0aHKOBCKOTO peryiaupoBaHuss U Ham3opa. FSA, dopmanbHO pacnonaras TakUMH
MOJTHOMOYHUSIMU, HE MOIJIO ICHCTBOBATH B KAUYECTBE "KPEAUTOpA MOCICIHEN NHCTAHIINN .
Takas HedpdexkTuBHas koopauHanus aectBuii FSA u banka Aunrimmu mpusena k
0aHKPOTCTBY U NanbHelIel Harronanu3amnuu 0anka Northern Rock. 3toro mosxxuo Obu10
n30exarh, ecau Obl baHk AHIIMH, COXpaHWB HAJA30pPHBIE TIOJHOMOYMHU HE pa3nemsis

® http://www.biznes-daily.uz/ru/birjaexpert/45320-zarubjnoy-opot-vvdniya-mgargulyatora-finansovox-rinkov
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HaJ30pHBIX MOJHOMOYMI ¢ FSA, Mor onepaTMBHO OTCIIEKHMBATh CUTYalMI0 U B CIIy4ae
HEOOXOJMMOCTH CHACTHM TOHYIIMM OaHK OT pa3opeHus. bpulo mnpu3HaHO, 4YTO B
CIIOXKUBILIEUCS CUTyalldd HEOOXOAMM EAWHBIA PEeryjasiTop, KOTOpbIH MOr  Obl
IpeloTBpallaTh CUCTEMHbIE KPU3UCHI, BHI3IBAEMbIC U30BITOYHBIM KPEIUTOBAHUEM, MPHU
TECHON KOOpJMHAIIMHU ACHEKHOU MOJMTUKU U (PMHAHCOBOTO PETYIUPOBAHUS.

B ¢espanie 2011 r., Ha 6a3ze CoBera mupekTopoB banka AHriuud ObUT co3daH
BpemeHHbI Komuter ¢unancoBoii monutuku (Financial Policy Committee), B 3amaun
KOTOPOTO BXOJuIa pa3paboTka HOBOW Mojenu (puHaHCcoBOTO perynasaropa. B 2012 r. Obut
OpUHAT 3aKOH O (DMHAHCOBBIX ycnmyrax M (uHaHCOBBIX pbiHKax (anria. The Financial
Services Act 2012), koTopslii BHEC M3MEeHEeHUs B 3akoH 0 banke Aurnuu 1998 r., 3akoH 0
¢unancoBbix yenyrax 2000 r., 3akoH o 6aHkoBckoi aestenbHocTr 2009 1. 1 B psii APyTUX
3aKOHOJATEIbHBIX AKTOB.

OTHOCUTENBHO BBEJIEHUS Meraperyisropa i Y30eKkucraHa, HCXOIs U3
MEXIYHAPOJHOIO ONBITA CIEAYET OTMETUTh, YTO BBEACHHE JTAHHOIO MEXaHU3Ma MOKET
ObITh 3(Q(PEKTHUBHBIM B PECIYOJMKE B CPEIHECPOUYHON M JOJTOCPOYHOW MEPCIEKTHBE.
Opnnako, HEOOXOAMMO YYHUTBHIBaTh, YTO B MHUPOBOM MpPAKTHKE HMEIOTCSA Cllydyau
HEraTUBHOTO OIbITAa BBEJEHUs Meraperyisaropa. Kpome Toro cieayer OTMETHTb, YTO
MEraperyJisiTopbl, Kak MpaBuio, CO3IA0TCS JJIsl PEryIupoBaHusi (PUHAHCOBBIX PHIHKOB, a
B psijie cTpaH (PYHKIIMU METaperyJssiTopa BBITIOJHSIOT IIEHTpajabHbie Oanku. Kak yxe Ob110
YIOMSIHYTO BBIIIE, HE CYHIECTBYET YHHUKAJIBHOIO M €IMHOIO MOAXOJAA ISl BCEX CTPAH.
Kaxnasa cTtpanHa, ucxonsi U3 CPEIHECPOUYHBIX M JOJITOCPOYHBIX IJIAHOB (PUHAHCOBBIX
MHCTUTYTOB W YPOBHA pPAa3BUTHS, TOJIUTHYECKOM CHUCTEMBI CTpPaHbl, NPUOPUTETOB
SKOHOMHUKH U MHOKECTBA JIpYrux (paxTopoB, BEIOEPET ONpEAESICHHbINA NOIXOIAIIUN 115
HEE MYTh.

IIpeanocbLIKu CO3AaAHUA MEXKAYHAPOAHBIX CTAHIAPTOB (PUHAHCOBOU OTYETHOCTH

3a mocnenHue aecsATUiIeTHs, HaunHasg ¢ 1970-x romoB, OyXTaJTepCKuil ydeT Kak
IIEJIOCTHAs CUCTEeMa TMpeaocTaBieHUus (UHAHCOBOM uWHOpManuu  mperepresna
3HAYUTEIbHBIE U3MEHEHHUS, 10 CYTH CTaB OJHUM U3 CaMbIX 3(PPEKTUBHBIX HUCTOUYHHUKOB
OIICHKH JEATECIbHOCTU HE€ TOJBKO KPYIHBIX aKIMOHEPHBIX KOMMAHUW, HO U
XO3IUCTBYIOIIUX CYOBEKTOB CpEAHEro M Majioro Ou3Heca. 3HAUMUTENbHBIM BKJIAJ B
npeoOpa3zoBaHue OyxranTrepckoro ydera mnpuBHEC Komurer 1o MeXIyHApOIHBIM
oyxrantepckum crangapram (KMC®O), co3manssiii B 1973 romy mpu coaercTBuu
OyXTalTepCKUX acCOIMAlUid U3 JECSITH KPYMHBIX CTpaH TakuX Kak BemmkoOpurtanus,
CIHIA, Kanana, Ascrpanusi, Mekcuka, Anonusi, ®panmus, ['epmanus, Hunepnanasl u
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Hogas 3enanaus. IlpuMeuarenbHO, YTO MOMEHT CO3/IaHMS, BO3MOXKHO HE CIIy4ailHO,
COBIAJI CO MHOTHMH W3MEHEHUSMHU, KOTOPBIC MPOUCXOIUIIN B TOT K€ MEpHoJ B chepe
¢unancoBoit oruetHocTH B CIIIA 1 ronamu panee B camoii Benmkoopuranuu.

B konue 1960-b1x ronoB B BenukoOpuTaHuu OTCyTCTBOBalA €MHAsl CTaHIAApTHAS
dbopma HanMoHaIBHOU (pUHAHCOBOW OTYETHOCTH. IMEHHO B 3TOT MEpUO]l B TYMAHHOM
Ab0MOHE MPOUCXOTUT Psijl 3HAMEHATENbHBIX COOBITHI, KOTOPbIE BIOCIEACTBUU TaK WM
WHAaYe CTaHyT TOJTYKOM JIJISI CTaHAapTU3auK ((MHAHCOBOW OTYCTHOCTH HAa HAITMOHATHHOM,
a IOTOM ¥ Ha MEeXAyHapoaHoM ypoBHe. [Tokymnka nByx kpymHbeix komnaauii — GEC/AEI
Ltd u Pergamon Press, mmpoko U3BECTHBIX HA MEXIyHAPOIHOU apeHe Onu3Heca, MpuBelia
K CKaHJaJlaM, KOTOpPbIE CTaJd JOCTOSHHEM OOIIECTBEHHOCTH BBHUIY CYIIECTBEHHBIX
PACXOXKICHUHN Pe3yJbTaTOB (DMHAHCOBBIX OTYETHOCTEH JI0 M MOCIE MOKYIKA KOMITaHHM.
Kak cnexnctBue, noBepue K myOIMKyeMbIM OyXTaaTEpPCKUM OTYETHOCTAM ObLIO 3aMETHO
MOIOPBAHO, YTO U O0YCIOBUIIO CTaHAAPTU3AINIO POPM U TPeOOBAHUM K MTPEAOCTABIIEMON
¢unancoBor wuHpopmaruu. Takum o0pazoM, OBLUIO TMOJOXKEHO HAYajlo  JJs
BOCCTAHOBJICHUSI JOBEpUS M TOJHATUS TMPECTIKHOCTH mpodeccun Oyxrantepa u
paccMOTpeHusl JApyrux OoJjiee aMOMIIMO3HBIX TIPOCKTOB B LEJISIX TapMOHHU3AIUU
OyXTaJNTEepCKUX CTaHIapTOB.

C momenTta obpazoBanusi Komurera mo MC®O B 1974 romy Obuta mpojenaHa
orpoMmHasi paboTta 1o yHu(pHUKanuu OyXrajJTepCcKUX CTaH/IapTOB, BHECEHBI KOPPEKTUBHI B
MpeaocTaBieHne (PUHAHCOBBIX OTYETHOCTEH, OMpENEieHbl HE TOJIBKO WX (OpPMBI H
CTPYKTYpbI, HO U C(HOPMYITMPOBAHBI OCHOBHBIE MPUHIIUIIBI, TTPaBUJia, KOTOPHIC MOIHSIIH
OyXTaJITepPCKYI0 OTYETHOCTh Ha KAUECTBEHHO HOBBIN YPOBEHbD.

XoTg B MepBbIE TOAbl HOBbIC YHU(DPUIIMPOBAHHBIE CTAHJIAPTHI HE TMOJb30BAJIUCH
MOMYJISIPHOCTBIO, TI0 MEpPE YCWICHHUS TJIOOAIM3alMOHHBIX MPOIECCOB, OTKPHITOCTH
(MHAHCOBBIX PBIHKOB, CIHUCOK CcTpaH, wucnoib3yomux MCDO ams cocTaBieHUS
(DMHAHCOBBIX OTYETHOCTEH, CTaJl TOCTOSHHO pacmupsATbes. Ha ceromusmHuil neHb
npumepHo 120 cTpaH yCTaHOBWIM B KauecTBe TpeOOBaHUN ISl XO3SHUCTBYIONIUX
CyOBbEKTOB, YbH aKIIMHM JIOCTYIIHBI Ha pbIHKaX (PMHAHCOBOIO KamuTaja, UCIOJIh30BaAHUE
MEXIYHAPOAHBIX CcTaHAapToB.  Takxke Oosiee yeM 90 cTpaH TOATBEPAUIH, YTO
nyoMKyeMble (PMHAHCOBBIE OTYETHOCTH KOMITAHUHM MOJIHOCThIO OTBEYAIOT TPEOOBAHUSIM
MC®O. Jlpyrumu cloBaMH, MNPOUCXOAUT TJoOanbHas CTaHAapTU3alus mnpodeccuu
Oyxranrepa W OyXraJdTepCKOW OTYETHOCTH KaK TaKOBOM, KOorja (DaKTUYECKH Ha OJTHOM
OOIIETPUHATOM S3BIKE TPOMCXOIUT OOIICHHE TI0JIb30BaTeNIe PMHAHCOBON OTYCTHOCTH.

Uto kacaercs camMuX CTaHJIApTOB, U3 KOTOPBIX cocToUT MC®PO, OHM MOCTOSHHO
BUJIOU3MEHSIIOTCS, KOPPEKTUPYIOTCSI WITM K€ 3aMEHSIOTCSI HOBBIMH JJis O0Jiee SICHOTO U
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MOJIHOTO TPEAOCTABJICHUS PE3YJIbTATOB JIEITEIBHOCTH KOMIIAaHUHW. byxranrepckas
yaeTHass uwHOpMaIms, coOpaHHas B COOTBETCTBHH C OOIICTIPUHSATHIMU HOPMAaMH,
IIOMOTAET TMOHATh SKOHOMHMYECKYIO CYIIHOCTh OIEpaluii s YJIOBJIECTBOPEHUS
NOTpeOHOCTEe TMOoJIb30BaTENe B JIMIIE HHBECTOPOB KaK WHOCTPAHHBIX, TaK U
OTEYECTBECHHBIX.

Bueapenne MC®O B Y30ekncTane Kak He00X0AUMOCTDb COJIMKEHUS] HALMOHAJIbHBIX
CTAaHAAPTOB (PMHAHCOBOI 0TYETHOCTEN ¢ MEKAYHAPOAHBIMMU.

JUiss  Y30ekuctaHa HEOOXOOUMOCTh BHEAPEHUS MEXAYHAPOJIHBIX CTaHAApTOB
(MHAHCOBOM OTYETHOCTH BbI3BaHA BIIOJIHE OOBEKTUBHBIMU MpUYMHAMH. B cBere
MPOBOJIMMBIX ~ 3aKOHOJATENIbHBIX MPeoOpa3oBaHUl, HANPABJICHHBIX HA Pa3BUTHE
KOHKYPEHTOCTIOCOOHOW U 0o0Jyiee OTKPBHITOM HSKOHOMHUKH CTpaHbl, padoTaolei o
npaBujaM pbIHKA, peGopMUpOBaHHE HAJIOTOBOM CHCTEMbI, OAHKOBCKOTO CEKTOpA,
BHEJIPEHUE CBOOOJHON KOHBEPTALIMM BAIIOTHI HAPSAIY C MPUBICYEHUEM HHOCTPAHHOIO
KanuTajlla SBISAIOTCS TJIaBHBIMU  CTUMYJsTopaMu st cOommkenus MCOO ¢
HallMOHAJIbHBIMU CTaHJapTaMHu.

[ToMmuMoO 3TOrO, €CTh MOAKPEIUIEHHBIE HA 3aKOHOJIATEIbHON OCHOBE HOPMATUBHO-
MpaBOBBIE aKTHl, KOTOpbIe oOyciaBnmuBaioT npuMmMeHeHHe MCDO s (UHAHCOBBIX
otuetHocTeil. K HMM oTHOcuTcs 3akoH «O Oyxrantepckom ydere» ot 30 aBrycta 1996
rojia, yreepkaéuubiii Onuit Maxknucom Pecniybnuku Y36ekucran. Conuxenue MCDO ¢
HallMOHAJIBHBIMU CTaHJAPTaAMH TAKXE MPOCIEeKHUBAETCs B MpUHATOM YkKaze [Ipe3unenra
PecnnyOnuku  VY30ekucran «0O Mepax MO BHEIPEHHID COBPEMEHHBIX METOJIOB
KOPIIOPATUBHOTO YITPABJICHUS B aKIIMOHEPHBIX 001mecTBax» ot 24.04.2015 r., Ne VI1-4720.
Ha ocHOBaHMM TakWX HEOCHOPUMBIX MPEANOCHUIOK B ONmKaiilieM OyaylieM OKHaeTcs,
YTO BCE JICUCTBYIOIIHNE AaKIMOHEPHbIE KOMIIAHWU JOJDKHBI OyayT TPEeIOCTaBIsATh
eXeroaHbie (PMHAHCOBBIE OTUETHOCTH B COOTBETCTBHH cO cTaHAapTamu MCOO.

Cnenyer ormeTuTbh, 4To npuMmeHeHne MCDO B Y30ekucTaHe OCYIIECTBIISCTCS
nosTanHo. B wactHocTH, HaumHas ¢ 2000 roga 6anku PecnyOmuku Y30ekuctan ObUH
00s13aHbI MyOJIMKOBAaTh CBOIO OTYETHOCTH M0 MEXKIyHApOAHBIM cTanaapTam. B 2007 roay
00s13aTeNIbHBIM ~ SIBJISIETCS MyOJMUKAnMsg W JJIS MHUKPO KPEIUTHBIX OpTraHu3aIiuil.
HakorieHHbIil ONbIT, OJHAKO, IOKA3bIBAET, C KAKMUMU MpOoOJeMaMu CTaJIKUBAIOTCS
KpyIHBbIE KOMITaHUH ¥ Kommanuu, rae MC®PO He sBiseTcs MPUHYAUTEIBHBIM, a CyTyoo
TOOpPOBOJILHBIM, TIPU J>KEJAHWUU CIE0BaTh MEXKIyHApOIHBIM HOpMaM (HUHAHCOBOMU
OTYETHOCTH. SICHO, YTO TIepeXo]] Ha MEXIYHAPOIHBIE CTAHIAPTHI MPEABEIIACT OOIbIINE
BO3MOXHOCTH JIJI1 MHBECTUILIMI CO CTOPOHBI BHEHIHUX MOJIb30BATENEH, ISl KOTOPBIX
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OLICHKA KalluTalla KOMIIAHWU, €€ PECYpPCOB M 00s3aTeNbCTB OYy/IET PeraaMeHTHPOBATHCS
OoOmEenpuHATEIMA CcTaHmapTamMu. B memom, commkenne MCDO ¢ HaIMoOHATBHON
OyXTaJTepCKON OTUETHOCTBIO 00J1a/1aeT PSAAOM MPEUMYIIECTB TPAKTUYECKOTO XapaKTepa.
OnHu ucxomsaT U3 1eneu u 3aaad, nocrasieHHbIX nepes CoBerom MCDO, koTOphIi ObLI
co3nad nmyteM pectpykrypuzaunu Komurera MCOO B 2001 roay. [loctaBinenHble 3agaun
OXBAaTbIBAIOT TAKUE BAXKHBIE CIIEKTPHI ACATEIBHOCTH, KaK:

e VYHubUKaKI U CTAHIAPTU3ALMS HAIMOHAJBHBIX CUCTEM y4eTa U OTYETHOCTH,

e (O060061IeHre OMbITa U MTPAKTUKU yueTa HanOoJiee MPOABUHYTHIX CTpPaH;

e JlanbHeiilee COBEPIIICHCTBOBAHUE CTAaHAAPTOB (DMHAHCOBOM OTYETHOCTH.

HcnonHenne AaHHBIX 3a7ad JIOJKHO NMPUHECTH HECOMHEHHYIO BBITOAY IJIsl TE€X

CTpaH, KOTOPbIE MOCTAaBUJIU NIEpel COOOM LIeTIb MHTErPALMA B MUPOBOE SKOHOMUYECKOE U
(rHaHCOBOE COOOIIECTBO, YTO M COOTBETCTBYET BbIOpaHHOMY Kypcy PecnyOnnku
VY30ekucraH.

IIpo6aembl npumenenuss MCPO B Y30ekucrane
B MupoBoif mpakTuke paznensioT Tpu OCHOBHbIE (opmbl npumenenus MCDO s
(bMHaHCOBOM OTYETHOCTH:
e MC®O npumeHseTCs MOTHOCTBIO, CIENYSI BCEM NPEANUCAHHBIM CTaHIApTaM
0€3 UCKITFOUEHMSI, | UMEHHO OHH BBITIOJHSIOT POJIh HAITMOHAIBHBIX CTAaHAapTOB.
o [Ipumenenue 00s3aTeNbHO JJII TEX KOMIAHUM, KOTOphIE 00s3aHbI MO Gopme
COOCTBEHHOCTH M 3aKOHOJATeNbCTBY npuMeHaTh MCDO mis puHaHCOBBIX
OTYETHOCTEU U yUeTa.
o IIpumenenue MCDO B g00pOBOJIBLHOM MOPSAJKE, KOTJa 3aKOHOJATEIbHO
JaeTcsl BEIOOP MEXKIY HAIlMOHAIBHBIMUA CTAaHAAPTAMU U MEXTyHAPOIHBIMH, U
KOMITaHHUSI HMMEET TMpaBO BbIOOpa 0e3 HEoOXOAUMOCTH IyOJUPOBAHUS
HallMOHAJIBHBIX CTAHAAPTOB yUeTa.

Tabumuna 1
[Ipumepsl cTpaH, npuMeHaoIKX oaHy U3 Gopm MCDO

I[HosHOE NpUMeHeHue YacTuuHoe oOopoBobHOE
Apabckue DMuparhl, V30ekncran, Poccus, Nunus, SInonus
ABctpanus, Utanus Kanana

BenukoOpuranus
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IIpr yacTUYHOM IPUMEHEHUM MEKIYHAPOIHBIX CTAHAAPTOB, CBOMCTBEHHOM IS
V30ekucrtana u psapa crpadH-yyactHun CHI, mnpuoputrer mnpu  COCTaBICHHH
OyXrajaTepckoro yuera OTAAeTCs HAlUMOHAJbHOMY CTaHaapTy. g mpeaocTaBiIeHMs
otueTHOCTH 10 MC®DO B TakoM cilyyae MCIOIb3YIOT HH()OPMALINIO, COCTABICHHYIO IS
OTUYETHOCTEM 110 HAIMOHAJIBHBIM CTaHAapTaM. BO3MOKeH Takke BapHaHT I1apajuIeIbHOTO
ydera, KOrJa BBHUIY CYIIECTBEHHBIX PAaCXOXIACHUM MEXIY MEXIYHAPOIHBIMUA M
HallMOHAJIbHBIMA CTAHJApTAMU OpraHu3alus BHIOMPAET BEACHHE YYeTa IO JIBYM
MeToosoruaM. OAHAKO TaKOH BU HE SBISIETCS YPPEKTUBHBIM, TaK KaK 3aHUMAET MHOTO
BPEMEHHU JJI1 MOJATOTOBKM M MOXET MOTPeOOBaTh HAIMYUE JAOMOIHUTENBHBIX JHOJCKHX
pecypcoB. bornee TOro, morpayeHHOe BpeMs U CTOMMOCTb TaKOW OTYETHOCTU MOXKET
BbI3BATh HETATHBHYIO PEAKIUIO CPEU COCTaBUTENIEH U MOJIb30BaTeNIel HHPOpMaLUK.

Cpenu npyrux npo0iem, npensteTByromux commkennio MCPO ¢ HaroHaIbHbIMU
CTaHJapTaMM, MOXHO BBIJICIUTHh MPOOJEMbl MHCTUTYIIMOHAJIBHOIO, OPraHU3allMOHHO-
MIPaBOBOT0, (PUHAHCOBOT'O M METO0JIOTMYECKOr0 XapakTepa.

NucTuTynnoHa bHbIE NPO0JieMbl B O0JIbIIEH CTENEHN CBSI3aHbI C TPAIULUOHHOM
HaIPaBJIEHHOCTbIO (PMHAHCOBBIX OTYETHOCTEH, KOIJlda KX OCHOBHBIM NOTPEOUTENEM
BBICTYIIAJIO TOCYJIApCTBO WM TOCYJAPCTBEHHBIE OpraHbl. PUHAHCOBAas OTYETHOCTH HE
BBIIIOJIHSJIA TOW POJIM, KOTOpas CTaBUTCSA NEpEN MEXAYHApOJHBIMU CTaHAAPTaMU B
COBPEMEHHBIX pealusX, KOrjia IJaBHbIE MOTPEOMTENN — HWHBECTOPBI IOJIAraloTcsl Ha
(UHAHCOBYIO OTYETHOCTb I NPUHATUS HKOHOMUYECKUX, (DMHAHCOBBIX WM
CTpPaTErM4eCKUX PELIEHUN.

Oprasnu3anMoOHHO-NIPABOBbIE NMPO0JIEMBbI BHIPAKAIOTCSA B OTCYTCTBUH IEPEBOIOB
CTaHAAPTOB HAa TOCYAAPCTBEHHBIN s3bIK. CTaHAApThl 00CYXKAAOTCA, N0padaThIBAIOTCH,
KOPPEKTUPYIOTCS M BBITYCKAKOTCA HA aHTJIMHUCKOM s3bIKE. J[JI1 cocTaBUTENEN BO3MOKHO
HaJIM4Yue S3bIKOBOTO Oapbepa, Tak Kak MOMUMO 3HAHUS aHTJIMHCKOTO sA3bIKa HEOOXOANMMO
XOpouo pazduparbcs B TEPMUHONOTUUA. OCOOEHHO Ba)KHBIM SBIISETCS MOMEHT, KOTa
BBIITYCKAIOTCSI HOBBIE CTaHAAPThl WJIH CYLIECTBEHHO KOPPEKTUPYIOTCS, U KOHEUHBIN
MOJIb30BATENb - COCTABUTENb MOJKET OKa3aTbCsl HEOCBEAOMJIEHHBIM O IOCIEIHUX
M3MEHEHHSAX, YTO YK€ NOPOKIAECT HEYBEPEHHOCTb, HETOYHOCTh M, KakK CJIEACTBUE,
HaJIM4ue OUIMOOK.

Hanuuue ¢puHaHcoBBIX MpodaeM COCOOHO TakKe CYHIECTBEHHO MPUTOPMO3UTH
npoluecc cONMKEHHs, ecliid He OyayT BbIIETIEHBI CpeACTBa Ha peOopMUpPOBAHUE CUCTEMbI
OyXrajaTepckoro ydera, MOJArOTOBKY KaJIpOB, BBITYCK YYEOHHKOB M Pa3bSICHUTEIbHBIX
3amMCen I SICHOTO IPEICTABIICHUSA CTAHAAPTOB MEXIAYHAPOJAHBIX OTYETHOCTEM M HX
IIPAKTUYECKOIO IPUMEHEHUS.
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3akiiroueHue

bonee yem 3a 40 ner cBoeil pesrenpsHOocTH Komurer mo MC®O, KoTOphlid ObLI
npeoOpa3oBaH B Havyaje MuuIeHnyMa B COBET, BHEC OTPOMHBIH BKJIAJ B JIEJI0 YHU(DUKAITUH
M TapMOHM3ALMU MEXAYHApOIHBIX (opM oT4eTHOCTH M yuyeTa. HecomMHEHHO, B
VY30ekucTane ¢ caMoro Havyaja OCHOBAaHUS HALIMOHAJIBHBIX CTAHIAPTOB YUeTa, IPUHIIUIIBI
1 koHuenmu MCOO ObU1H TPUOIMKEHBI K MECTHBIM peanusiM. OHaKo, 4TOOBI OTHATH
HA HOBBI YPOBEHb YK€ MMEIOIIMECS JOCTHXKEHHUS, HEOOXOAMMO W Jaliblle CIeI0BaTh
MHTETPAIMOHHBIM TIpolieccaM B cpepe PUHAHCOBOM OTUETHOCTH, MOCKOJIbKY COMMIKEHUE
¢ MCOO mno3BonauT cTpaHe cTath 0oJjiee OTKPBHITONM C TOYKK 3peHUs (UHAHCOBOM
OTYETHOCTU. B CBOIO ouepenb, 3TO MO3BOJIUT YCHWINTh (PUHAHCOBYIO IUCIUIUIMHY B
OpraHM3alysIX, KOTOPbIE B3SJIM OPUEHTUPHI Ha BHEAPEHUE KOPIOPATUBHOTO YIPABICHUS
OM3HECOM.
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New approaches to finance business start-ups in
the Republic of Uzbekistan

Shavkat DJURAEV

Keywords: financing, business start-ups, venture capital, partner financing, angel investor,
crowdfunding

This paper examines the existing system for financing business start-ups in the
Republic of Uzbekistan. This research makes scientific contribution by defining stages of
development for start-up projects, as well as their funding sources at each stage. The goal
of this paper was to offer new methods of financing business start-ups in the Republic of
Uzbekistan based on the analysis of the best practices and innovative approaches in
business financing used in the advanced economies of the World. Scientific and research
contributions of the paper are reflected in the fact that there is a relatively small number of
research works in the Republic of Uzbekistan that address these issues. A specific analysis
of Venture capital (VC) funding, partner financing, using angel investors, and
crowdfunding method, including their advantages and suitability for implementation in the
Republic of Uzbekistan will be conducted.

Venture capital (VC) firm is a company that specializes in financing start-up
projects, it takes partial ownership of the projects in exchange for capital. The percentages
of ownership to capital can be negotiated, and are usually based on a company's valuation.
VC financing is a good choice for startups who do not have physical collateral to offer as
security on a bank loan. The paper also discusses other benefits to going with a VC funding.

In case of the strategic partner financing, another player in the start-ups industry
funds the start-up’s growth in exchange for special access to the start-up’s product, staff,
distribution rights, ultimate sale or some combination of those items. Partner financing is
a good alternative because the company the start-up project partners with is usually going
to be a large company, and may even be a company in a similar industry, or an industry
with an interest in the start-up’s business.

There is some similarity between angel investors and venture capitalists, however
there is one major difference. While venture capitalists are companies (usually large and
established) that invest in the start-up project by trading equity for capital, an angel investor
Is an individual investor who is more likely to invest in a start-up or early-stage business

53



that may not have demonstrable growth like a VC would want. The angel investor is
someone with a lot of capital who is interested in an equity stake in the start-up company.
The start-up is leveraging its new business idea on their capital.

Crowdfunding is an investment and investing instrument. The paper describes the
types of crowdfunding, which start-up businesses use to attract funding for projects, as well
as highlights their advantages.

Literature review on the same financing methods in other countries will be
conducted; examination of the existing system for financing business start-ups in the
Republic of Uzbekistan along with comparative analysis of some case studies of other
countries will be undertaken, statistical analysis of governmental statistics on business
start-up projects financing will be undertaken; the paper will be based on a combination of
deductive and inductive approach aiming to provide recommendations specific and
appropriate to the Republic of Uzbekistan drawing from international experience, best
practices and lessons learnt. Presented and interpreted results could be a useful basis and
encouragement for a further research in this and similar topics related to the start-up scene
at the local as well as the global level.
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Prospects of Uzbekistan in creation of competitive conditions
for foreign investments

Sherzod AKTAMOV

Introduction

Uzbekistan is located in the heart of Central Asia, since ancient times, trade routes
connecting West and East passed here. Silk Road Restoration Project — One Belt One Road
allows this historical advantage to be used today. In addition, the republic is part of the
CIS, which provides many tax and customs benefits for export to the member countries.

Uzbekistan has more than 6,000 companies with foreign participation. Currently the
portfolio of investment projects includes around 500 projects in various sectors with a total
value of 23 billion USD, however FDI inflows into Uzbekistan are mainly focused on the
oil and gas industry - in the last 10 years it accounted for more than 40% of the total FDI.

Investments to other industries are critical for modernization of the industrial basis
and increasing its productivity. The main barriers for doing business in Uzbekistan for a
long period of time were such problems as restrictions on currency conversion and
repatriation of the income, complexity and lack of transparency in regulation and non-
compliance with the principles of the rule of law, preferential customs conditions for some
market participants and others. Numerous reforms were implemented to solve these
problems. Today, the investment climate in Uzbekistan is rapidly improving. The
investment potential of Uzbekistan is estimated as 65 billion USD, of which up to 20 billion
USD in non-primary industries.

Last year, investments became the main engine of growth, which led to an increase
in gross fixed capital formation up to 18.1%. Increased investments into the manufacturing,
housing, energy and mining sectors led to the overall 36.6% growth of foreign investments
in the country.

Against the backdrop of a global decline in foreign direct investment in the world,
Central Asia is showing strong growth and could become a new frontier for international
capital. Thus, development of cooperation within the region and pooling efforts to achieve
the common goals of its member countries is crucial.

Economic growth and the liberal approach of authorities together created a stronger
basis for cooperation between the countries of Central Asia, especially in such priority
areas as cross-border transport infrastructure, energy and ICT. In order to realize the
potential of the region, it is necessary to develop coordination between countries, and the
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success of this process largely depends on two key states, Kazakhstan and Uzbekistan. A
strong partnership between them can be the first step towards the development of
cooperation in the region as a whole.

In Uzbekistan there are undergoing numerous reforms designed to simplify the
regulatory framework, such as customs and tax systems and make them more transparent.
One of the most significant reforms of the new era is the liberalization of the currency
regime in September 2017. Thanks to it, it is much easier for foreign investors to see
Uzbekistan as a direction for investments.

According to Doing Business Ranking Uzbekistan has made a sharp jump in
improvement of investment climate, which can be seen in a jump from 166th place in 2012
to 76th in 20109.

Since 2008, FDI in new projects in Central Asia has reached 113 billion USD,
accounting for 1.5% of world total. Kazakhstan undoubtedly leads, attracting 70% of all
investments in the Central Asian region, followed by Uzbekistan (16%) and Turkmenistan
(8%).

The sectors that are currently underestimated by investors are information
technologies, telecommunications, financial services, construction, engineering, the
chemical industry, and the renewable energy sector.

From April 30, 1998, there is a Law of the Republic of Uzbekistan “On guarantees
and measures of protecting the rights of foreign investors”. President of the Republic of
Uzbekistan Shavkat Mirziyoyev in his annual address to the parliament declared 2019 “The
Year of Active Investments and Social Development”. The head of state noted that
everyone should work hard to attract investments to the country and improve the
investment climate. These facts show that authorities make many efforts in creating a very
competitive investment environment.

Indicative results of the work done can be seen in improvements in the ranking of
the taxation indicator, which takes into account taxes and mandatory contributions, as well
as the administrative burden on enterprises in terms of taxation. If in the ranking of 2013
on this indicator, the country ranked 161st, then in the ranking of 2018 it already took 78th
place.

A number of drastic measures to expand the opportunities of obtaining a loan
through banks and other financial institutions and simplifications for credit procedures, and
the creation of modern customer service systems in banks have significantly improved the
positions in such indicator as “Getting loans”. According to this indicator, in 2013
Uzbekistan had 154th position, and in 2018 it could climb up to 55th.
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A number of drastic measures to expand the possibilities of obtaining a loan through
banking structures for the development of entrepreneurial activity, housing construction,
simplification of credit procedures, and the creation of modern customer service systems
in banks have significantly improved the indicator “Getting loans”. According to this
indicator, in 2013 Uzbekistan was 154th, and in 2018 it is 55th.

Since July 15, 2018, everyone can enter to the territory of Uzbekistan by using the
e-visa system, which will allow foreigners to stay in the country for up to 30 days.
Uzbekistan launched a program where there is a visa-free procedure for entry, temporary
stay and exit from the Republic of Uzbekistan for citizens of 101 states traveling in transit
for a period of no more than five days.

Moreover, Uzbekistan authorities introduced visa exemptions for some categories
of foreign guests. This was implied, in particular, to those who come from the countries of
the Silk Road; those who are born in Uzbekistan and their families; as well as major
investors.

The most promising sectors in terms of investments
Textile industry

As of today, the total population of Central Asian countries is 72.1 million people
(of which 32.9 million live in Uzbekistan), which provides foreign investors with a large
potential for exporting their products to neighboring countries.

Light industry is a strategic sector for the economy of Uzbekistan, providing a high-
level employment of the population, contribution to the economic and industrial potential
and the international prestige of the state. The unique geopolitical position of Uzbekistan
makes it possible to be in direct economic dialogue with many countries and to pursue
mutually beneficial business cooperation with both the countries of Europe and Asia.

Uzbekistan set an ambitious goal to process 100% of the produced fiber by 2021, for
which it is planned to build 112 new enterprises and modernize existing ones.

Uzbekistan is one of the world’s largest producers of natural textile fibers, cotton
yarn and knitwear. In the republic, there are more than 7,000 textile enterprises. In 2017,
textiles worth almost 1.2 billion USD were exported. Moreover, this is despite the fact that
during the crisis, prices for raw materials and main types of textile products fell
significantly. The main countries of textile exports were Russia (36.8%), Turkey (18.8%),
China (16.2%), EU countries (15.3%), South Korea (5%).
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Oil and gas industry

Uzbekistan’s proven gas reserves ranked 21st in the world. To date, there are 252
oil, gas and gas condensate fields, with explored hydrocarbon reserves in the amount of
more than 2.5 billion tons of standard fuel. An attractive destination for investors would be
the production of polyethylene and propylene, which account for up to 50% of the global
demand for petrochemical products. The first projects for deep processing of
petrochemistry have already been implemented, for example, in 2017 in Uzbekistan, a new
plant for the production of plastic containers opened.

The capacity of transit and export gas transmission systems for supplying gas to
Central Asian countries, Russia, Europe and China is more than 120 billion cubic meters,
of which 50 billion cubic meters per year through Uzbekistan — China gas pipeline and 70
billion cubic meters per year through the Central Asia — Center gas pipeline.

Meanwhile, in a number of investment blocks with involvement of international oil
and gas companies, a number of activities have been carried out with such companies as
Lukoil Overseas, Gazprom (Russia), CNPC International (China), CNODC, Korea
National Oil Corporation, Daewoo International and Kogas to detect promising
hydrocarbon reserves.

Tourism industry

Central Asia, a region of the Great Silk Road, can potentially become a very
attractive destination for tourists due to its unique natural, cultural and historical features.
It worth to mention the legendary architectural masterpieces in Samarkand, Bukhara and
Khiva. The proximity to Russia and China, the diverse opportunities of eco- and ethno-,
extreme and sports tourism, as well as knowledge of the Russian language among the
population create additional prerequisites for the development of the industry.

Main prospective direction of tourism in Uzbekistan are Ziyorat (Pilgrimage) tours
(7.3 thousand objects of cultural heritage), Mountain tourism, Gastronomic tourism,
Cultural and educational tourism, Ecological tourism, Business tourism, Jeep tour,
Geoturism (for example, the South-Western offshoots of the Gissar Range, where one can
observe unique geological sections of the Jurassic, Cretaceous, Paleogene and Neogene
sediments, 1.8 million years old).
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Agriculture

Agriculture is one of the key sectors of Uzbekistan’s economy. The land used for
agricultural production occupies 45% of the territory of the country, about 50% of the
population lives in rural areas. Together with water and forestry, the industry employs 3.6
million people (27% of employed in the economy as a whole) and 18% of GDP. The export
of agricultural products brings the Republic of Uzbekistan about 20-25% of total export
revenues.

Uzbekistan is a manufacturer of about one hundred types of fruits and vegetables, of
which 70 are exported. The country ranks third in the export of persimmon, fourth in the
export of fresh and dried apricots and raisins, fifth in the export of prunes, tenth in the
export of grapes. In 2018, Uzbekistan ranked the fourth place in the export of cherries,
ahead of Spain.

According to the FAO (Food and Agriculture Organization of the United Nations),
the annual loss of fruits and vegetables in the world reaches 30-35% of world production.
The Government of the Republic of Uzbekistan has developed a plan for development of
agricultural infrastructure until 2021 for reducing losses.

Now, production and exports are mainly focused on the main types of raw materials,
and the share of food in the total import volume reaches 11-15% in the region. According
to experts in agriculture, the region as a whole loses up to 40% of the crop due to poorly
developed infrastructure at the stages before and after storage. There is a need to move to
the production of higher value added products and to modernize production and
infrastructure, including the creation of powerful packaging centers and refrigeration units.
Creating and promoting branded products would help the region compete in international
markets. Modern IT will help to establish effective trade. Consequently, investments in
infrastructure and new technologies will be required, with continued government support.

Main competitive advantages of Uzbekistan in attraction of investments

With the population of over 32 million, Uzbekistan is the most densely populated
country in Central Asia and there is an extensive domestic market. Pricing in the Republic
of Uzbekistan is significantly lower than in the USA and Europe, which allows it to be
competitive in the international market.

In terms of infrastructure, Uzbekistan owns about 50% of the installed capacity of
the united power system of Central Asian countries. The total installed capacity of the
electric power sector of the country is 14,300 MW. There are 45 electric power plants in
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the country with an aggregate installed capacity of 12,400 MW, with a potential production
capacity of 64 million MW/h.

There are several very strong points which can positively impact on potential

investors in choosing Uzbekistan as destination to conduct business:

State policy aimed at protecting investors’ investments and private property rights;

An easily accessible market that will grow in the future with development of an
organized retail chain, favorable demographic indicators, rising income levels and a
change in preferences for the quality of brand products;

Preferences and incentives for manufacturers, including exemption from tax and
customs payments for up to 10 years, depending on the amount of investment;

Tax breaks (corporate income tax, property tax, improvement and social
infrastructure development tax, single tax for micro companies and small
enterprises);

Privatization and lease of state property on favorable terms and at low prices for
foreign investors, with the obligation to invest funds;

Comparative advantages in terms of skilled labor and production costs;

Financial autonomy (independence);

Free repatriation of funds;

Independence in foreign trade;

Independence in labor relations;

Low cost of energy resources and production cost;

Environmental friendliness;

Agreement on a free trade zone between the CIS countries;

Modern production facilities with necessary infrastructure;

Optimal logistics costs;

Abundance and availability of raw materials for production, such as cotton, wool,
silk, jute and artificial fibers;

The presence of the entire value chain for textile products, starting with the
production of natural fibers and ending with production of yarn, fabric and clothing
in the country;

Operation of 17 free economic zones and 1 free tourism zone with various benefits
for investors.
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Conclusion
In terms of macroeconomic situation, we expect the current account balance deficit

to remain high at 7% of GDP in 2019, and to decline slightly to 6.5% in 2020. Exports of
goods are expected to grow by 10% in 2019 and by 12% in 2020 reflecting rising gold
prices, stable demand for natural gas from the PRC, an increase in agricultural exports to
the Russian Federation and neighboring countries, and further processing of cotton into
textile products. Growth in imports of goods is expected to be at 25% in 2019 and 20% in
2020, as the demand for infrastructure projects and the continued modernization of the
industry will increase imports for these sectors. External borrowing for state development
programs will increase external debt to 35% of GDP in 2019 and 2020. According to ADB
the growth of GDP in 2019 in Uzbekistan is going to reach by 5.2% and 5.5% in 2020.

In general, there are very many perspective areas and sectors for investors in
Uzbekistan and the forecasts for the future business and investment climate are very
optimistic.
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Why not digital? Challenges in digital transformation and technological
innovation within manufacturing sector:
the case of Uzbekistan

Yuliya PARAMONOVA

Keywords: Digital transformation, innovation, new technologies, manufacturing
companies, challenges, limiting factors

Introduction

Advances in ICT and Internet have brought about changes in the global economic
and business environment whereby digital has come to play a vital role both in our societal
lives and business ecosystems. The shift from industrial economy to a knowledge-based
economy entailed realization that companies can no longer survive let alone stay globally
competitive without transitioning to digital. In other words, digital transformation and
technological innovation came to be regarded as indispensible elements of the firms’
competitive advantage and sustainable growth both in domestic and global markets.
Adoption of new technologies and continuous innovation helped companies enhance their
production and operation processes and improve overall efficiency. Thus, Big data
accumulation and analysis allowed for better understanding of customer needs, both tacit
and explicit, integration of enterprise resource planning software allowed to optimize
logistics and storage thus significantly reducing expenses, while advances in digital
marketing enabled new ways to advertise products and services in a cost-efficient way.

However, different body of works emphasize that sustainable competitive edge
cannot be fully achieved by sporadically introducing new technologies and optimizing
separate business processes. Such loose initiatives and individual functional developments
without being properly embedded into a company’s strategy will only bring meager results,
and may end up as a burden on the firm’s budget. Therefore, it is important to refer to a
full digitalization or digital transformation, which is defined as the integration of digital
technologies into everyday life, both private and corporate. This transformation, also
referred to as Industry 4.0 production paradigm (Da Silva et al., 2019; Frank, 2019), first
introduced in 2011 under an initiative to enhance the German competitiveness in
the manufacturing industry, encompasses process automation, measurement and
evaluation of different aspects of business, wide use of information for further data analysis
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and decision-making, change of organizational structures and cultures. In other words, it
Is the deep interaction of people and technologies that brings tangible and sustainable
business results. Indeed, the term has been coined by media to indicate that digital
technologies have transformational or disruptive implications for businesses, as regards
new business models, new and enhanced customer experiences and new products and
services (Boulton, 2018; Boutetiere and Reich, 2018).

It is now widely accepted that companies willing to succeed and achieve a
sustainable long-term growth in the current digital era will need to radically transform
themselves (McAfee and Brynjolfsson, 2017; Rogers, 2016; Venkatraman, 2017). Digital
transformation leads to quality improvements, enhanced production efficiency overall
increased competitiveness. The opposite is also true, whereby a company failing to address
a technological challenge should face difficulties in introducing new products and services,
innovating and thus securing its sustainable competitive advantage (Khan and Turowski,
2016). This is particularly important for the manufacturing sector, which considering factor
endowments of Uzbekistan both unqualified cheap labour and abundance of resources
make it a well-qualified sector for becoming the country’s strategic industry and sustain
global competitive advantage.

Methodology

The aim of this study is to assist manufacturing companies in their digital
transformation process by helping them identify the key challenging issues that arise within
the transformation process as well as to suggest guidelines for policy makers as to alleviate
barriers and provide support to companies undergoing digital change. The following
research question thus ensued: What particular factors impact digital transformation and
technological innovation of manufacturing companies in Uzbekistan? To answer this
question, both internal factors (i.e. technological, managerial, organizational, skill related),
as well as external factors related to relevant policies, regulations, supply chain and
infrastructure which drive transformation process in the manufacturing sector need to be
identified.

This cross-sectional study, both qualitative and quantitative, focuses on the limiting
factors and challenges related to the process of digital transformation and adoption of new
technologies. Exploratory case studies conducted in the largest manufacturing companies
combined with unstructured interviews of digital officers and top managers, as well as
structured surveys of various professionals will allow to identify the most pertinent factors
that pose hindrances to management in the pursuit of digital transformation. The findings
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will then go through an analysis to list the five challenges with the highest impact factor
presented in the hierarchical structure. The future results could assist managers of the
companies to find the most accurate and suitable approach to digital transformation
strategy. In addition, these results could further be used by policy makers in the design of
support mechanisms aimed at helping manufacturing firms from emerging economies
achieve sustainable competitive advantage in their ‘catching-up’ stage.

Literature review: importance of digital change

Strands of literature suggest that technology upgrading of manufacturing firms in
the emerging economies plays a crucial role in their catching-up process with the aim to
develop technological capabilities and move from imitation to innovation. (Bernat, Berliz
2018). Innovation is also seen as an important tool to increase firms’ competitiveness and
help them survive in complex and increasingly demanding markets (Kastrati, 2015; Xie &
Zeng, 2013). Technology itself is the core basis for innovation. Many authors conclude that
in the current turbulent and unpredictable business environment a company’s long-term
success and sustainable growth fully depend on ability to innovate, and do so on a
continuous basis.

Technological change enabled various opportunities that organizations may
leverage, but on the other hand pose serious risks whereby disruptive business models have
shattered the fundamentals of traditional sectors through innovative business models,
setting a new phenomenon, the so-called sharing economy (Cohen, Kietzmann, 2014).
Companies therefore need to adopt the technologies to accommodate ever-increasing
demands of the more sophisticated consumers, especially digital natives, which have
become increasingly reliant on technological devices and platforms and are therefore
notably more aware about market offerings and trends. This instant access to data and
information has automatically allowed consumers to command higher bargaining power
and impose their rules of the game. (Henriette, Feki, Boughzala, 2016)

Different research works have identified the key categories of digital change being
deployed within manufacturing companies. They may be classified into the four main
categories related to manufacturing process, product related innovation, supply chain and,
finally, automation and control (Schumacher et al., 2018; Varis, Littunen 2010). These
innovations reside on implementation of new technologies and new business models based
on data gathering and analytics. As a global study of digital businesses identified, maturing
digital companies fully leverage digital technologies in the service of their core business
model transformation, in other words, they change how their businesses operate. At the
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same time, less mature digital businesses simply employ individual digital technologies for
the purpose of solving discrete business problems (MIT, Deloitte global study, 2018)

Major challenging factors

Multiple literature streams focus on identifying key impact factors related to
technological development and innovation management within firms with a focus on
innovation enabling factors (McAfee and Brynjolfsson, 2017; Venkatraman, 2017, Rogers,
2016, Bayarcelik et al, 2014). However, there is a literature gap in identifying particular
challenges that firms face throughout digitalization process. Technological transformation
together with digital knowledge adoption implies a complex interactional process among
companies, governmental bodies, industry stakeholders, universities, research institutes
and incubators. (Wilkens, 2017). Therefore, issues related to individual performance,
cognitive skills and competences of managers and other stakeholders responsible with this
complex strategic shift are noted as some of the most crucial factors affecting successful
implementation. (Wilkens et al., 2016; Bayarcelik, 2014)

Other major impact factors for technological transformation noted by various
authors include firms’ technological capabilities, access to finance and economic
robustness, corporate culture and organizational learning capabilities (Bayarcelik, 2014).
Institutional factors relate to weak institutional structures that do not support favorable
business environment, ineffective regulation of IP rights, poor contract enforcement and
overall economic and political instability (Volchek et al., 2013). On the contrary,
governmental support of private R&D as stressed in other body of works, is considered to
be an innovation-enabling factor. The study by Tandogan (2011) have looked into years
2003-2006 whereby extensive public support for private R&D was identified to have a
strong link to technology transfer and R&D intensity in the Turkish manufacturing sector
(Szczygielski et al., 2016)

Some authors discussed innovation-limiting factors within small and medium
enterprises that could be extrapolated to digital transformation of manufacturing firms. For
example, lack of support from the top management, including reluctance to allocate
required resources, intolerance to failures, and overall resistance to new ideas were
identified as limiting innovation factors (Claudino et al., 2014; Souza & Bruno-Faria,
2013). Lack of adequate knowledge and skills, both managerial and engineering, little
diversity of qualification and capabilities required for technological innovation have also
been suggested as posing challenges for digital transformation process (Dorow et al., 2013;
Kastrati, 2015; Souza & Bruno-Faria, 2013; Xie & Zeng, 2013.). Financial constraints,
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poor access to funds and high cost of credit, are also named as some of key challenging
factors for technological transformation and innovation development. Fear of digital
transformation and innovation consequences have been surfaced as a constraint factor
because due to the high costs, complexity and uncertainty associated with technological
transformation top management is reluctant to take risks and continuously allocate funds
needed for the process (Dorow et al., 2013; Souza & Bruno-Faria, 2013). As regards the
external factors, those outside of the firm’s control, various authors discuss hindrances
related to governmental regulations and tax issues, overall political and economic
weakness, relations with suppliers and supply chain infrastructures (Bozic & Rajh, 2016;
Lofgvist, 2012; Souza & Bruno-Faria, 2013). For example, results of the survey conducted
among employees of the large multinational company adopting Industry 4.0 production
framework show that the only external factor cited as critical is the integration with external
suppliers (Da Silva et al, 2019).

Similar challenges have been pointed out by other authors, who have tried to range
the hindering factors by their level of impact on innovation and technological advancement.
Thus, lack of qualified workforce, inadequate management skills, and lack of
understanding as to why companies need to undergo digital transformation and
technological innovation are noted as the three hindrances most often cited by respondents
(Biermann et al., 2013; Hogeforster , 2013).

Next steps

The research methodology is based on data collection through questionnaire
consisting of 20 likert-scale questions subdivided into groups related to technical,
organizational and management issues, as well as other external issues affecting digital
transformation process. Unstructured interviews of professional groups shall be conducted
within ten cross-sectional manufacturing companies in order to get views on digital
transformation and related challenges not predispositioned by suggestive questions. After
interviews some of the major hindering factors shall be selected and used to modify the
existing questionnaires to encompass the identified issues. Structured surveys will further
be distributed among digital officers and top managers responsible with technological
development in 50 manufacturing firms located primarily in Tashkent and Samarkand
regions. The acquired data will put through SPSS software tool to identify a) ten challenges
to digital transformation most often cited by respondents (as subjective views based on
unstructured interviews), and b) five challenges to digital transformation with the highest
impact factor (based on survey responses).
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Further the applicability of results shall be ensured in the conclusion through
providing recommendations aimed at helping managers to craft the most efficient approach
and the most adequate steps towards digitalization within the manufacturing industry
context, using the abovementioned analysis and data. Understanding the key challenging
areas will help managers, employees and government bodies formulate the best strategy
and provide most appropriate measures as to achieve long-term growth in the process of
‘catching-up’ and building a sustainable competitive advantage in the global market.
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IonsiTe pecTPyKTypHU3allMid KOMMeEPYeCKUX 0aAaHKOB

Hooupa PAXUMXO/I’KAEBA

[IpoBenenue pecTpyKTypu3allMid KOMMEPYECKHX OaHKOB B IENAX YKpEIUICHUSA
OAHKOBCKUX CHCTEM M Pa3BUTHUSl SKOHOMHUKH BCETJla BHICTYINAJIO HEOTHEMJIEMON YepTOi
O3/I0POBJICHUS] SKOHOMHUKM KaK B Pa3BUTHIX, TaK M B Pa3BUBAIOUIMXCA CTpaHax. B
TPAJAUIIMOHHOM TOHUMAaHUM TEPMHUH «PECTPYKTypH3allds» O3HA4aeT W3MEHECHHE
CTPYKTYpPhl 3KOHOMHYECKOTO O0OBEKTa MOCPEACTBOM BHEJIPEHMSI KOMIUIEKCA Mep IS
M3MEHEHUs creKTpa pyHKIUNA 00beKTa peCTPYKTYpU3aALIH.

Yro xacaeTcst pecTpyKTypu3auus 6aHka, OHa ObIBaeT HalpaBJIeHa MPEX/IE BCEro Ha
U3MEHEHUE OpraHU3alMOHHOM, yIpaBlIeHYECKOW, (UHAHCOBOM W  TEXHHYECKOU
CTPYKTYpHBI, KaKk (opMa aJanTalliii K HOBBIM YCJIOBUSAM PaOOTHI C LIETBI0 MOBBIIICHHS
AKHU3HECITOCOOHOCTH, U, CIIEIOBATENIbHO, KOHKYPEHTOCTIOCOOHOCTH OaHKa.

OnpeneneHve CyIIHOCTM W NPUHUUIOB MPOBEACHUS PECTPYKTYpPHU3ALUU
KOMMEpPUYECKUX OAaHKOB M OaHKOBCKHMX CHCTEM JIOCTATOYHO IIMPOKO OOCYXIAlOTCs B
Hay4yHBIX paboTax 3KOHOMHUCTOB M CHELMAIUCTOB, JEATEIbHOCTh KOTOPBIX HAIPIMYIO
CBS3aHA C peaju3alued MporpaMm IO pecTpykrypuzauuu OaHkoB. Ouapro [llenr,
pa3pabaThiBasi MporpaMmy MO TMPOBENEHUI0 PECTPYKTYpPHU3allMU, O003HAYAET YETHIPE
MOJIX0/1a, 10 KOTOPBIM CIIEYIOT PECTPYKTYPU3UPOBATH OaHKH:

- TUarHoCTHKa mpoOJieM OaHKa,

- OTIPEJICJICHNE TEKYIIUX U CTPOTH MOACUYET MPEACTOSIIMNX YOBITKOB OaHKa,

- CIIpaBeAJIMBOE pacrpesiesieHue YObITKOB,

- pacmpeneneHue norepb OaHka,

- BOCCTAHOBJICHUE CTPYKTYPHI KanuTayia OaHka.

BOoJBIIMHCTBO KOHOMHUCTOB, CHEIUATU3UPYIOMMXCS Ha padoTe C¢ mpoliaeMaMmu
0AaHKOBCKOTO CEKTOpa CTpaH MEPEXOJTHOTO MEPHOa, OTUTHKY TPOBEIACHHS OaHKOBCKOM
PECTPYKTYpHU3allMi  JIeJSIT HAa  JBE  KaTeropuu: TpoBeAcHHEe  (UHAHCOBOM
peCTpyKTypu3anuu u omnepatuBHoi. K mpumepy, B coBMecTHOM HaydHoM Tpyae K.
J3006exa u B. Boccenom monm mMepamu omepaTHBHONW OaHKOBCKOW PECTPYKTYpHU3alUU
OTIPECISAIOT MEpPbl, COCPENOTOYCHHbIE Ha YIydllleHHe oOecredeHuss Oe30MacHOCTH
orepaiuii KoMMepuecKHX OaHKOB TIOCPEACTBOM YCTAHOBJICHHS OrpaHUYECHUN Ha
MPEJIOCTABICEHUE HOBBIX KPEAUTOB, NPUHYXKIACHUEM OaHKOB clieqoBaTh Ooiee
arpecCMBHON TIOJIMTUKE B OTHOUICHWH BO3BpPAaTy BBIJAHHBIX CCYZA, CO3JaHHE
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COOTBETCTBYIOIINX OOECHEUYCHUN Il BBIIABAEMBIX CCYJ, BHEAPEHHE HEOOXOIUMBIX
PETYJIMPOBAaHUA IO BHYTPEHHHM ONEpamnusaM OaHKa, BKJIIOYas pa3pabOTKy Mep II0
YIIYYILIEHUIO TIOJTMTUKU BBIJJAYHM KPEIUTOB OaHKA.

B HekoTopbhIX ciy4asx oOIlepaTUBHAs PECTPYKTypHU3allUs MOKET MpUoOpeTaTh
(dbopMy CIHMSTHUMN WK OT/IeTIeHUsI pabOTaIONUX aKTUBOB OaHKa OT HepaboTarouux. OqHUM
U3 IPUMEPOB MPOBEACHUST PUHAHCOBOW pecTpyKTypu3anuu 0aHka, coriacHo K. /[300eka
u B. Boccena, siBseTcs mpoBeleHUE peKanmuTaau3aluu OaHKa HEMOCPEICTBEHHO Kak
CaMHUM KPEIUTHBIM YUPEXKICHUEM U €ro akI[MOHEpaMu HapsAly C COYETAaHUEM Mep IIO0
OTNEPaTUBHOM  PECTPYKTypH3allMM, TaK W TpPU  TNOMOIIM  TOCYyAapCTBEHHBIX
YIOJIHOMOYEHHBIX OPTaHOB.

ABTOpPBI HAYYHOU pabOThI, KaCATEIbHO PAa3pPa3UBILETOCs IKOHOMUUECKOT0 KPU3Hca
B FOxHoi# Kopee B 90-b1e roasl iponuioro Beka, [{. Ham u b. I'an onipenesnsitor npoBeieHre
pECTPYKTypHU3aluu (PUHAHCOBOTO CEKTOpa CTpaHbl Kak HEOOXoaumas Mepa, COCTaBHas
4acTh KOTOPOTO JOJDKHA CBOJAUTHCS K OOJIbIIEH OTKPBITOCTH W TIPO3PAYHOCTH
0aHKOBCKOT'O CEKTOpa, OOJIbIICH OpUEHTAIIMN HA PHIHOK, YCUJICHUS PETYJISITUBHBIX MEP U
OCBOOOXK/ICHHE OT MOJTUTUYECKOTO BIUSHUS B IPUHSATUU JICTIOBBIX PEIICHUM.

B nonoxenue o tpeboBanusx llenTpaibHoro banka PecnyOnuku Y30ekucrtan k
myOJIMKyeMON TroJ0BOM (PMHAHCOBOM OTYETHOCTH KOMMEpPUYECKHX OaHKOB OT 26 sHBaps
2005 roma, pecTpyKTypH3alMsi paccMaTpHBaeTCs KakK «mIporpamma, KOTOpas
CIUTAaHUPOBAHA M KOHTPOJUPYETCS PYKOBOJCTBOM M CYIIIECTBEHHO HM3MEHSET JH0O0: a)
MaciTad JeaTeIbHOCTH, OCYIIECTBISIEMOUN X03sUCTBYIOIIUM CYOBEKTOM; JINOO 0) crmocod
OCYIIECTBIICHUS €SI TETbHOCTH

Kak BuaHO W3 TMPEACTaBICHHBIX ONPEACICHUN E€IUHOrO, MPUEMIIEMOTO,
HECMOTpPSL Ha  OrPOMHOE  KOJIMYECTBO TEOPETUYECKUX W  3aKOHOJAATEIBHBIX
(GOpMYITUPOBOK,  OTpeeICHUS CYIIHOCTH PECTPYKTYpHU3ALINU JUISt
KOMMEpYECKUX 0aHKOB He cymiecTByeT. OOBSICHIETCS 9TO TEM, YTO KaXK/1asi CTpaHa, B CUITY
CJIOKUBIIUXCS IKOHOMHUYECKUX OCOOCHHOCTEH M HMCIBITHIBAEMBIX MPOOJIEM, MO-CBOEMY
ompeneysieT U pazpabaThbiBaeT METOJbI MPOBEACHUS pPEOpraHU3aIlid KOMMEPUYECKUX
0aHKOB. [[pyruMu cioBaMHu, CyIIeCTBYIOT JIUIIL OOITHE MOAXO0AbI, TAK UM MHAYE JAOIIHE
ONPEAETICHUE PECTPYKTYPHU3AIMUA KPEAUTHOTO MHCTUTYTA, KOTOPAs, B IIEJIOM, TOHUMAETCA
KaK IIeJIOCTHBIH KOMIUIEKC MEp PHIHOYHOM (DPMHAHCOBO-XO3SMCTBEHHOM AESATEILHOCTH
OpraHu3alliy, HANPABJICHHBIX Ha yBeludeHue 3(PQPEKTUBHOCTU MCIOJIB30BAaHUS €T0 Kak
BHYTPEHHHX, TaK U IPUBJICYEHHBIX PECYPCOB.

C TOYKH 3peHHsI aBTOpa CTaThH, PECTPYKTYypH3aIus - restructuring - koMmmepueckux
0aHKOB, B TIEPEBOJICE C AQHTIMHCKOTO O3HAYarOIas W3MEHEHUS CTPYKTyphl OaHKa,
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MPEJICTaBIsIeT COOOM MPHUHSATHE OINPEACICHHOTO IIEIOCTHOTO MPOEKTa YIpPaBICHUEM
Oanka. [lenpro mpoekTa peCcTPyKTYpPHU3alliK BHICTYIACT KOPEHHAS MTEPECTPOKA OCHOBHBIX
HampaBlieHUH  (UHAHCOBOTO  YUPEKACHHS, W3MEHCHHE CTpaTerHMH  pPa3BUTHS,
peopraHu3anus OINEPATUBHON CTPYKTYphl, (pHHAHCOBOTO YyIpaBieHHs. boiee TorO,
JIOTIOJTHUTEIPHO K TOHSATHIO PECTPYKTYPH3AIMU M €€ TMPEANOCHUIOK MOKHO OTHECTH
BHEPEHNE HOBBIX OAHKOBCKMX TEXHOJIOTHH M (PMHAHCOBBIX HHCTPYMEHTOB, IPUMEHEHHE
0oJiee OTKPBITBIX M JKECTKUX (PopM (HMHAHCOBON OTYETHOCTH, OCOOEHHO KOTJa OaHK
00s3aH TIPENOCTABIATh TOJOBHIE OTUYETHOCTH B COOTBETCTBHHM C TpeOOBaHUSIMU
MEXIyHAPOIHBIX CTAaHIAPTOB.

[IpuBenénnas Hrke Tabmuia Nel mMoOKa3bIBae€T OCHOBHBIE (POPMBI U METOIbI
PECTPYKTYpHU3AILIUU, TTOAPA3IEIISiA UX Ha PHIHOYHBIE U TOCYIAPCTBEHHBIE METO/IBI.

Tabnuua Nel @opmbl U METO/IBI PECTPYKTYpU3AIIUU KOMMEPUYECKUX OaHKOB

DopMbI PEeCTPYKTYPHU3 AU MeToabl pecTPYKTypHU3allMU
CrpykrypHas ¢popma
Co3manme are’dTcTB 11O ['ocynapcTBeHHBIN METON
PECTPYKTYpHU3aLUU KPEAUTHBIX
OpraHu3anuu, HAllMOHAJIN3aLNs
Co3nanue areHTCTB IO YIPABICHUIO| PBIHOYHBIA METOX
3akpbITHE U JTUKBUAAIMS 0AaHKOB ['ocynapcTBeHHBIN METON
CansHue 0aHKOB PeIHOYHBIN METOL
[IpuBaTu3anus 6aHKOB PoiHOUYHBIN MeTOT

dunancoBas ¢popma

OOMeH (CBOIT) TOCY1IapCTBEHHBIX lNocynapcTBeHHBIN METON
oOyMranmii Ha 0aHKOBCKHE aKTHUBEI

[IpenocraBieHue 3aiiMOB OT ['ocynapcTBeHHBIN METON
[{enTpanpHOTO OaHKA MO TPOOIEMHBIM

PecTpykrypusauus npeanpusaTuu l'ocynapcTBEHHBII W PBIHOYHBIM
METOL

B V30ekucrane, rime Ha oQuUIMAIBHOM TOCYIapCTBEHHOM YPOBHE IPUHATA
mporpaMma 10 PECTPYKTypHU3aIMi KOMMEPYECKHUX OaHKOB, BOTIPOCHI, KACAIOIINECs
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ONpENENeHUs] CcaMOl METOAOJOTMA M  pa3pabOTKU  CTPATETMU  PEOpraHu3aluu
KOMMEpUeCKUX OaHKOB BechMa akTyanbHBI. [Ipunsitoe moctanosnenuu llpesunenta PY
Nel1I1-432582 ot 21.05.2019 r. «O Mepax no pedOopMUPOBAHHUIO U PECTPYKTYpHU3ALUU
roCyJapCTBEHHBIX MPEANPUATUA U KOMMEPUECKHMX OaHKOB C y4aCcTHEM TroCyJapcTBa B
YCTaBHOM KamluTalie» MOA4EPKUBAET, YTO MPOIECC PEOPraHU3alMi KOMMEPYECKUX OaHKOB
CI€AyeT TMPOBOAUTH COBMECTHO C PECTPYKTYpPU3ALMENd NPEANPUATANA C LEJbIO
COKpAIIIEHUS T'OCYJAPCTBEHHOW 10 B UX KAIUTAJE U UX MOCIEAYIONIEH TPUBATU3ALIACH.
O6o03HaueHHbIEC 1IETM OXBATHIBAIOT IIUPOKUHM CIEKTP HAMEUYEHHBIX MEPONMpPHUSTHH, TIAe
OynyT NMPUMEHEHBl KaK TOCYJAApCTBEHHBIC, TaK M PHIHOYHBIE METOIBI CTPYKTYPHOU
peopraHu3anyH.

B Tabnuie Ne2 mpuBeneHbl JaHHbIE MO KOMMepYeckuM OaHkaMm B PecmyOmmku
VY30ekucran, ucxoast u3 GopM COOCTBEHHOCTH.

Ta6muma Ne 2 “Tlokazatenu kommepueckux OaHkoB PecryOnuku Y30ekuctaH mo
coctosiHuIO Ha 1 anpens 2019 rona ¢ rocynapcTBEHHOM J0Jiei COOCTBEHHOCTH

HanMeHnoBanue OaHka CoOBOKyTIHBIE CoBOKyIIHBIN
aKTHBBI OaHKa B paspese | KanuTtagl OaHkKa B
OaHKOBCKOW cHUCTEMBI (B | pa3pe3e OaHKOBCKOU
MPOIIEHTAX ) CUCTEMBI (B
IPOLIEHTAX )

Hamuonaneaeii  bank B3J] 27,9% 21%

PV3

Acaka 0aHkK 13,6% 11,2%

VY3npomcTpoitbaHk 13,4% 11,5%

HNrnoreka 0ank 9.2% 6,1%

ArpobaHk 5,9% 7,9%

Kuminok kypuumin 6aHk 4,3% 4,6%

Hapopgnsiit 6aHk 4.2% 6,9%

Asoka 6aHK 2,6% 4,3%

MukpokpeauT 6aHk 1,5% 3,2%

TypoH 6aHk 1,4% 2,1%

Azust AnpsHc OaHK 0,8% 0,9%

VY3arposkcnopTOaHK 0,1% 0,3%
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[ToiiTaxT OaHK ‘ 0,1% ‘ 0,4%
OO6muii moka3areib ‘ 85% ‘ 81%
Hcrounuk: http:cbu.uz/ru/statistics/bankstats/2019/04/166166

Takum obpazom, u3 29 kommepdecknx 0aHKOB (QYHKIIMOHUPYIOIIMX Ha 1 Amnpens
2019 roma, 13 otHOCMTCS K OaHKaM C TOCYJAapCTBEHHOM JIOJIM COOCTBEHHOCTH.
HecoMHeHHO, Hamuyue TroCyJapCTBEHHOM JOJIM B KOMMEPUYECKMX OaHKax ObLIO
00yCIIOBIEHHO OCOOEHHOCTBIO Pa3BUTHA OAHKOBCKOMW CHCTEMBI U SKOHOMHUKH B IIEJIOM B
V306ekucrane. M3HavanbHO, NepBbie KpYIMHbIE OaHKK OBUIM CO3/aHbl Ha 0a3e OBIBIINX
otrneneHuit rocynapctBeHHblx 0ankoB CCCP (x mpumepy, OJUWH U3 CaMbIX KPYITHBIX
0aHKoB Y30ekucTaHa Ha CErOAHSIIHMM JIeHb - Hannmonansueiil bank - 6611 chopmupoBan
Ha 0ase ObIBIIETO OTHENeHUsT BHemToproanka Y30ekucTana u NpakTUYECKH B HEJaBHEM
MPOIIIOM YTIPABJISUT 30JI0TOBATIOTHBIMU 3allacaMy peciyOnku). MHoOrue u3 3Tux 0aHKOB
YHacCJIeIOBAJIM CBOIO CTPYKTYpPY OT CHEHHAIM3UPOBAHHBIX TOCYJAPCTBEHHBIX OaHKOB.
OpnHako, Takas 3aBUCUMOCTb OT FOCyJapcTBa MOCTENEHHO MPUILUIA B HECOOTBETCTBUE C
OOBEKTUBHBIMU YCJIOBUSIMH W TMOTPEOHOCTSIMU pblHKA. OUeBUAHO, MJIA YCHEIIHOM
peanu3anuy MPOBOJAUMBIX MaKpPOAIKOHOMHYECKUX pePopM HEOOXOIUMO OBLJIO HaudaTh
PECTPYKTYpHU3alLMi0 OAaHKOBCKOI'O CEKTOpa M KaK CIIEJACTBHE 3TOTO PECTPYKTYPU3ALUIO
KOMMEpYECKUX OAHKOB.

Cnucox ucnojab30BaHHOM JMTEPATYPHI

ITocranosnenue lIpesnnenra PY NelIl1-432582 ot 21.05.2019 r. «O mepax 1o
peopMUpPOBAHUI0O W PECTPYKTYpHU3aALUU TOCYJAPCTBEHHBIX MPEANPUATHI U
KOMMEPYECKHUX OAHKOB C Y4aCTHEM T'OCY/IapCTBA B YCTABHOM KaIllUTaJIe).

PectpykTyprpoBanue KpeAUTHBIX OpraHU3aIiii B 3apyOeKHBIX CTpaHax. - M.:
®dunancel u cratuctuka. - 2000.

B. E. Anekcannep. Cucrematinieckasi 0aHKOBCKasi pECTPYKTypU3aIus U
MaKpOdKOHOMUYECKas noiutuka, MBO, 1997 r.

TeopuTuueckne BOMPOCH PECTPYKTYPU3ALUU
http://www.smartcat.ru/Management/Investment.shtml

MuHucTepcTBO (MHAHCOB MIPOBEIET MHBEHTAPU3AIIHIO JIbTOT M TIPUBUIICTUN TSI
rockommanui https://www.spot.uz/ru/2019/05/23/inventory

B Mundune co3gansl 18a HOBBIX yrnpasienus. OHu 3aitmyTcst peopmamu B
rocbankax W Ha npeanpusaTHsx https://podrobno.uz/cat/economic/v-minfine-
sozdany-dva-novykh-upra
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https://podrobno.uz/cat/economic/v-minfine-sozdany-dva-novykh-upra

IenTpanpabiii 6ank PecmyOnmku ¥Y30ekuctan — CBeneHnst 00 OCHOBHBIX
MOKa3aTeyaX KoMMepyecknx OaHkoB mo coctosiHuio Ha 1 ampens 2019 ropa (B
paspese 0ankoB) http://cbu.uz/ru/statistics/bankstats/2019/04/166166/
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Current trends in sustainable tourism research

Shakhnozakhon FAKHRIDDINOVA

Keywords: sustainable tourism, development, planning, management, marketing, HR
management, corporate social responsibility, Triple Bottom Line.

Introduction

The following review of literature will try to investigate academic literature and
provide the context for the study by familiarizing concepts of Sustainable tourism
development, Sustainable tourism planning, Sustainable operations management,
marketing for sustainable tourism, Sustainable human resource management, Corporate
social responsibility and Triple Bottom Line.

Sustainable tourism development (STD)

Sustainability is the ability to tolerate. The word sustainability is come from the
Latin sustinere (tenere, to hold: sus, up). The most common accepted definition of
sustainable development was stated by the Brundtland Commission of the United Nations
on March 20, 1987: "Sustainable development which meets the current needs of the
humanity and ability to deliver it without harm to future generations" (Sengupta, 2012).

Sustainable tourism development helps incorporate sustainable development
principles into tourism to maximize benefits and minimize its negative effects (WTO,
2004). Sustainable tourism developments emphasize using ecological resources to preserve
biological process and protect the natural heritage. Sustainable tourism respects the socio-
cultural authenticity of the local communities and allocates socioeconomic benefits like
constant employment, income-generating opportunities, social services and poverty
alleviation. Also, it provides meaningful and informed involvement of all interested parties
especially indigenous and local communities and helps to provide high level of tourist
satisfaction (WTO, 2004).

In order to reach sustainable tourism development, Global Code of Ethics for
Tourism(GCET)*° was adopted at the 13th session of the general Assembly of the World
Tourism organization, GCET includes mainly 10 articles to follow as guiding principles of

10 GCET was adopted by resolution A/RES/406(XI1) at the 13" WTO General Assembly (Santiago, Chile, 27 September-1
October, 1999).
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tourism development and it serves as a guideline for all who involved in the tourism sector,
with the objective decreasing the negative impact of tourism on natural/cultural heritage
and environment while increasing the benefits of this industry in promoting sustainable
tourism development and poverty alleviation as well as understanding among all nations
(Jules, 2005).

Yogi (2010) believes that STD can be an effective way of building sustainable
community development in many developing countries. Many countries in the world have
successful story of ST as the best model of achieving STD to create perfect ecosystem and
community development.

Sustainable tourism planning (STP)

Not properly managed and planned Tourism is able to leave constant footprints on
the cultural, social, physical and economic environment of Tourist destinations. Tourism
development can be reason alienation of local residents, noisy, overcrowded, place
pressures, architecturally tasteless on infrastructure. Improper scales and types of Tourism
development can arise due to laissez-faire tourism rules/policies and lack of national,
local/regional, regulation and planning. In the tourism sector governments and all
stakeholders are responsible for the quality of life the local community and future
generations. They should be ensuring that tourism development will not put them at risk in
the future.

Development of sustainable tourism requires a process of management and planning
which can bring together the concerns and interests of a different group of participants in
a strategic and sustainable way. This difficulty which demands a planning method that is
multidimensional and is deliberately integrative. Sustainable tourism planning requires
well understanding of the meaning of STD and the guiding principles for promoting ST. It
requires those communities to be aware of the tourism sector and be enabling to understand
its positive and negative impacts, in addition the several procedures to integrate and involve
in participating, planning, conflict resolution and consensus building among all
shareholders (Liburd et al. 2010).

As stated by Kruk, Hummel & Banskota (2007), planning is defined as the process
of identifying goals and achieving methods.
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Essential steps to Sustainable tourism planning (STP) are provided in the next ten
key questions:

Table 1. Steps to planning Sustainable Tourism.

Steps Process

® Define goals and objectives and understand the place/

What do we want to do? .
project context

Who is, could be, or needs ® |dentify key stakeholder groups and their interests, involve

to be involved? and empower them, and develop effective working

relationships

® |dentify and summarise infermation available on current and
What is known? potential tourism markets and determine tourism assets,
values, and themes

What makes this region, ® |dentify the special value of the region, place, or tourism
place, or product special? attraction and recognise their potential

® |dentify and understand key issues affecting the region,

What are the issues?
place, or product

Analyse issves ® Analyse issves further to clarify and prioritise

Principles or objectives to ® Develop clear principles or objectives to guide actions and
guide actions reach agreement in consultation with all key stakeholders

What are your ideas and ® Work through ideas and options with key stokeholders and
options? reach agreement on preferred option(s)

® Develop actions to implement ideas, proposals, or preferred
How to do it? options in a clear and logical way
® Develop monitoring and evalvation methods

® Prepare a stotement summarising the outcomes of processes
Statement of directions and proposals and identifying key tourism assets, issues,
and future action

Source: Facilitating Sustainable Mountain Tourism: Kruk, Hummel & Banskota (2007)

Another research shows that, using of holistic sustainable tourism planning is one of
the main principles of sustainable tourism Yogi (2010). According to Secretariat of
Convention Biological Diversity (2015)**, engagement of indigenous people in sustainable
tourism planning in Kakadu, Australia is recognized worldwide as the place with successful

11 Secretariat of Convention Biological Diversity (2015) Tourism supporting Biodiversity- A Manual on applying the CBD
Guidelines on Biodiversity and Tourism Development. Montreal, 56 pages.
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and strong cooperation between indigenous community, government and tourism industry,
providing the best practice of the world, in caring for local community and sustainable
tourism.

Sustainable Operation Management (SOM)

Tourism industry is different from other business sectors with its various industries
which offer services and products (i.e. airline, lodging, entertainment, restaurant meals,
park services, entertainment etc.). Some established management practices can lead to
undesirable environmental and social impacts in Hospitality and Tourism industry, some
of them can be a threat to the sustainable tourism operations. The tourism management
operations have major consequences for sustainability at the individual and local level. It
Is important that changes begin with policy and actions of the company at the
organizational level (Liburd et al. 2010).

Operation management is defined as “the design, operation, and improvement of the
systems which deliver and create the company’s primary services and products” (Corbett,
2009). As given in Sustainable Operation Management: design, modelling and analysis
(2014), Sustainable operations management are operations strategies, techniques and
tactics, and operational polices in order to support both the environmental and the
economic goals and objectives. Another research shows that SOM is able to help
enterprises to become adaptive, agile, and aligned in balancing the planet and the people
with profits (Sustainable Operation Management, 2005).

According to Liburd et al (2010), Hospitality and Tourism industry use important
resources (i.e. energy & water) to provide tourists/guests expected services and facilities.
SOM requires all managers to have well understanding skills of SOM and a strategic
mindset to lead their companies in to the future. There is a framework for allowing
operations to incorporate practices of sustainability into their operations is that of the “10
Rs” which should be followed during the operation. For instance, Finland is one of the
good examples of following sustainability principles in all SOM and have certificate of
environment admitted by ECEAT Finland or Green Tourism of Finland. The Tourist Board
of Finland leads several environmental programs relating to SOM. In addition,
environmental issues of SOM are well considered by taking action in saving energy, water
and recycling (Stauffer- Korte, 2014).

Overall, well understanding of SOM leads to effectively producing services and
goods.
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Marketing for sustainable tourism (MST)

Marketing is a managerial and social process by which groups and individuals can
obtain what they want and need via exchanging and creating products and value with
others. It is concerned with defining consumer preferences and needs, creating them
suitable products, communicating product information to customers and advertising
products welfares in a manner of sustainability.

Stakeholders’ knowledge, attitudes and ethics can have a big influence on the
sustainable tourism achievement objectives within the broader tourism destination and
within individual businesses (Liburd et al. 2010).

Tourism destination managers and marketers have an important role to contribute
sustainability behaviors and actions in tourism development at the tourist destination in
their marketing process. However, sustainability growths only when there are economic
viability, strong environmental health, and social equity as stated Jamrozy (2007).
Additionally, based on the Brundtland Report (WCED, 1987) there is the Sustainable
Tourism Marketing Model (STMM), which reflects the principles of sustainable
development. Below figure is STMM which represents 3 dimensions of sustainability,
environmental protection, social equity and economic viability.

Figure 1. The Sustainable Tourism Marketing Model (STMM)
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SOCIETY:

Philosophy: Social Justice

Societal Mkt. Orientation

“Cause”, “Good” Products for Society
Goal: Benefit of Society, Equity
Exchange: Non Profit Cause for Just

Society
-

Sustainable

Marketing
ECONOMY: ENVIRONMENT
Philosophy: Anthropecentric Philosophy: Biocentric/ Ecocentric
Consumer/Green Mit. Environmental Mkt. Orientation
Orientation (Eco/Green) Products in a Healthier
Specialized (Green) Products Environment
for Target Markets Goal: Healthy Environment, Quality
Goal: Satisfaction of Customer Environment
and Company Exchange: Symbiotic Relation: Resource
Exchange: Product for Profit “Use™ and Preservation

Source: Ute Jamrozy, 2007

Based on the above STMM Singapore is a good example which has sustained itself
and flourished in the world tourism market. Singapore gained this position through well
managed promotion-program and destination marketing. This country where STMM
works, it attracts about six million tourists and generates more than seven billion in tourism
industry. Singapore concentrates on long term sustainable growth and development within
the country (Hassan, 2012). The same researcher Jamrozy (2007), states that, a sustainable
approach integrates economic viability, environmental responsibilities, social equity and it
provides a macro-holistic view of marketing for sustainable tourism.

Sustainable Human Resource Management (SHRM)

Human resource plays the most important role in Tourism industry because
Hospitality and Tourism employees are part of the tourism product which tourists pay for.
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Consequently, investment in labor should be great and development of tourism must
involve practices of sustainable human resource management (Liburd et al. 2010).
According to Jerome (2013), Human Resource Management (HRM) is the organizational
function which deals with issues connected to persons such as hiring, compensation,
organization development, growth management, wellness, safety, employee motivation,
training and administration. Additionally, there is variety of definitions and some of them
are given in Table 2.

Table 2. Definitions on Sustainable Human Resource Management

Author (vear) Definition

Zaugg et al. Sustainable HRM as “long term socially and economucally efficient recrustment,
(2001) development, retainment and disemployment of employees.” (p. II).
Thom & Zaugg Sustainable HEM 15 _those long-term onented conceptual approaches and activities
(2004). as cited in | aumed at socially responsible and economucally appropriate recruitment and selection,
Ehnert, 2011 development, deployment, and downsizing of employees.” (p. 24).

.Sustainable HRM 15 the pattern of planned or emerging human resource strategies and
practices mtended to enable orgamisational goal achievement while simultaneously
Ehnert (2009b) reproducing the HR base over a long-lasting calendar time and controlling for self-
induced side and feedback effects of HR systems on the HR base and thus on the
company itself.” (p.74).

-Sustamnable HRM could be defined as the pattern of planned or emerging HR strategies
and practices intended to enable the achievement of financial, social and ecological goals
while simultaneously reproducing the HR base over a long term. It seeks to mininuse the
Kramar (2014) negative impacts on the natural environment and on people and communities and
acknowledges the crtical enabling role of CEOs, middle and line managers, HRM
professionals and employees m providing messages which are distinctive, consistent and
reflect consensus among decision-makers.” (p. 1084).

Source: Savaneviciene & Stankeviciute, 2014

Batra (2006) and Nabilou (2012) stated that, interaction of local residents,
governmental organisations, private organizations, and institutions can promote quantity
and quality of service in the tourist destinations. Thus, local residents who well-trained and
informed how to interact with foreigners always do better job than tour guides. They can
better highlight real atmosphere of local lifestyle which will be unforgettable experience
for visitors and can boost Tourism in the destination. For instance, Hotel Mocking Bird in
Jamaica hires mostly local residents, even offers them management positions (Liburd et al.
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2010). While, Kramer (2014) stated that, SHRM practices should be focus on achieving
ecological, financial and social goals which are the same representatives of Corporate
Social Responsibility (CSR).

Corporate Social Responsibility in Tourism (CSRT)

Tourism is the main source of revenue for some countries with low income, practices
of tourism can bring various issues related to social and health of the indigenous
community. Many countries started to use CSR management to decrease negative effects.
CSR is also known as corporate sustainability, corporate citizenship, social responsibility,
and responsible tourism. Moreover, CSR is defined as the “sometimes voluntary and active
contribution of business to economic, social and environmental improvement (Sucheran,
2016). Mandimika et al (2008) also states that, CSR is accomplishing the moral / ethical
goals, by taking right actions in front of the society.

Studies also show that, there are numerous classifications of CSR by various
practitioners. One of them was (Carroll, 1991) who first introduced CSR in 4 levels in his
CSR Pyramid*?. See Figure 2 below.

According to Sucheran (2016), hotels such as, Accor and Marriott report the highest
CSR initiatives. The main aspects of Sustainable tourism are employment provision,
preventing the environment, protection of cultural values and positive spirit of companies.
However, in case of Nepal it is vice versa the most companies’ management does not
understand the CSR concept, and mainly concentrated on profit maximization rather than
social welfare (Pant and Piansoongnern, 2017). Meanwhile, Shah (2012) believes that,
nowadays managements attitude towards CSR concept is changing due to global training
and educational programs in Nepal.

12 Carroll, A.B. (1991) ‘the pyramid of corporate social responsibility: toward the moral management of organizational
stakeholders’, Business Horizons, 34(4), 39-48.

Carroll (1991) discusses 4 types of social responsibilities which establish total CSR (i.e. economic, legal, ethical and
philanthropic responsibilities).
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Figure 2. The Pyramid of Corporate Social Responsibility

The Pyramid of Corporate Social Responsibility

PHILANTHROPIC
Responsibilities

Be a good corporate citizen,
Contribute resources
to the community;
improve quality of life.

ETHICAL
Responsibilities

Be etbhical.
Obligation to do what is right, just,
and fair. Avoid harm.

LEGAL
Responsibilities

Obey the law.
Law is society’s codification of right and wrong.
Play by the rules of the game.

ECONOMIC
Responsibilities

Be profitable.
The foundation upon which all others rest.

Source: Carroll, 1991 (The pyramid of CSR)

Any business which is entering to the market should take in to consideration the
negative impacts of its enterprise and follow CSR during its operation.

Triple Bottom Line (TBL) reporting of tourism organizations to support sustainable
development
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Triple Bottom Line (TBL)® is an accounting framework which includes three
dimensions of performance such as, environmental, social, and financial. It is also known
as “Three Ps”: people, planet, and profit (“Three Ps”, See Picture 1).

A more extended definition comes from Jackson et al (2011), who states TBL as the
measuring method of sustainability. Another research shows that, TBL is an important tool
of corporative performance which is linked to the tourism sustainability via environmental,
social, and economic sides of the society and has responsibility to accomplish certain tasks
and which is used to examine effects of Tourism business activities on the environment,
social equity and economy (Stenzel, 2010).

Picture 1. “Three Ps”

Source: http://wp.istc.illinois.edu/blog/2015/02/19/isgs-seminar-sustainable-business-
serves-the-triple-bottom-line/

According to Liburd et al (2010), TBL is closely linked to sustainable tourism; hence
sustainable tourism is an appropriate plan for the conservation of the tourism in terms of

13 Term TBL was coined by John Elkington in the 1990s to describe social, environmental and economic value of investment
which can accrue outside financial bottom line of firms.

84



TBL method. Overall, adoption of TBL reporting is able to advance touristic firm’s market
position and it has positive impacts on the tourism services and products.

Conclusion

The current literature review showed that sustainability is an important aspect in the
Hospitality and Tourism industry. Also, it outlined importance and benefits of STD, STP,
SOM, MST, SHRM, CSR, and TBL** in tourism business.
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