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1-SHO‘BA. MOLIYA-KREDIT TIZIMINI
“O°‘ZBEKISTON-2030” STRATEGIYASIDAGI O‘RNI

KOHHOENINWS CTPATEI'U IEPEXOJA K JIYAJIBHOW MOJIEJIN IIU®POBOM
OUHAHCOBO-KPEJUTHOU CUCTEMBI B Y3BEKUCTAHE

Iloxas3amuii llloxmancyp

1.3.H., ipod., HanmoHnaneHbIi yHUBEpCcUTET Y30€KHCTaHa,
npodeccop kadeapsl «DUHAHCH U KPEAUTY,

E-mail: shokhmansurshokhazamiy@gmail.com

[IpeBpaTuBILIMECs K HACTOSILIEMY BPEMEHM B IJ00alibHbIE cMapT LU(POBbIE (PUHAHCOBBIE
HKOCHUCTEMBI MEXKIYHAPOJHO-UHTETpUpOBaHHbIe (huHAHCOBO-KpeauTHbie cuctembl (MUDKC)
BBICTYNAIOT KaTajau3aropamMu HUppoBoi GpuHaHCOBOM riodanuzanuu. 160 nanpHeiiiee pa3BuTHE
upoBoil  (PUHAHCOBOM TIOOANM3AIMM MOXKET NPUBECTH K (HOPMUPOBAHHUIO aAPXUTEKTYPHI
rinobansHOM cMapT 1M poBoil punancoBo-kpenutHoi cuctemsl (I'CLIOKC), Bratovaromeii B ce0s
pa3BUTHIE HAITMOHAIBHBIE cMapT HdpoBbie pruHaHCOBO-KpeanuTHbIe dkocucTeMbl (HCLUIOKC) crpan
C: TPaaULMOHHBIMU (HEHCIAMCKMMHK) (UHAaHCAMU; HCIAMCKUMM (UHAHCaMH; (PUHAHCOBOM
CUCTEMOH, TOCTPOSHHOW IO JyaJlbHOM MOJeNIM, BKIIIOUAIONmeH B ceOs uciaaMckue (QUHAHCHI,
OTAENbHO (PYHKIIMOHUPYIOIINE KaK aJIbTepHATUBHbIE TPAAULIMOHHBIM (PMHAHCAM CEKTOPbI (CHCTEMBI,
cermenTsI). !

Bmecte ¢ tem, MUOKC BbicTynamoT Takxke (akTopamMH MacIITaOHbIX H3MEHEHMH Kak
MI0JIO)KUTEJIBHBIX, TAK U HETaTUBHBIX, TUHAMMKA JIBH)KEHUSI KOTOPBIX COBIAJIAET C KOJeOaTeIbHbIMU
nuknamu H. Kouapareesa?. B pamkax 3tux nuknos HCII®KC 1 MUDKC, QyHKITHOHUPYFOIIHE O
TPaJAULIMOHHON MOJeNH (PMHAHCOB B Pa3BUTHIX HEUCIAMCKHX TOCYJapcTBax, 00Jadar0T roJOBBIM
CyMMapHbIM o0opoToM mnpumepHo 1,5 kBagpumonoB poiuiapoB CHIA wu BBICTYHaroT Kak
CTUMYJISITOPAMH MHPOBOTO Pa3BUTHSI, TaK NMPUUYMHAMU HECTAOMIIBHOCTEH, PUCKOB M (DMHAHCOBBIX
KPU3UCOB. A HciraMckue (UHAHCHI, (YHKIMOHHMPYIOLIME B MCIAMCKHMX CTpaHaX M HEMCIaMCKHX
rocyapcrax (B paMKax QyajJbHOW MOJEINHN), IPOAEMOHCTPHUPOBAIIN €XKETOAHBIN YCTONUNBBIN POCT
ot 15 10 25 npouentos®. IlpudeM pUHAHCOBBIE MHCTUTYTHI, paGOTABIINE B YCIOBHAX (PHHAHCOBBIX
KpPHU3HCOB T10 MpaBWJIaM MCIAMCKUX (DMHAHCOB W/WIIM MCHOJIb30BABIIME HCIAMCKYI0 (PMHAHCOBYIO
CHCTEMY B KayeCTBE «THXOW TraBaHW», BBIXOJIWJIN C MMUHUMAJIbHBIMU (DPUHAHCOBBIMU MOTEPSAMH, a
HEKOTOpBIE JIOCTHTalM pPOCTa CBOMX AaKTHBOB. MIMEHHO 3T 00CTOSATENbCTBA CTAIU IJIABHBIMU
IIPUYMHAMU BHEJIPEHMSI B PA3BUTBHIX U IPOTPECCUBHO Pa3BUBAIOLINXCS HEUCIAMCKUX TOCYIapCcTBax
NyalbHOW MOJENH, MO3BOJMBIIEH 3THM CTpaHaM IOBBICUTH IOTEHIMAl BO3MOKHOCTEH CBOMX
(MHAHCOBO-KPEIUTHBIX CUCTEM, YAOBIETBOPUTH MOTPEOHOCTH MOCTOSIHHO PACTYIIEro B HUX YUCIIA
moaeil 1 MuUrpanToB ¢ McrnaMmckoii Bepoit, a Takke CMATYUTh HETaTUBHBIE BO3AEHCTBUSI (PMHAHCOBBIX
KPU3UCOB Ha OCHOBE 3((EKTUBHOIO HCIIOJIB30BAHHUS BO3MOXKHOCTEH ABYX B3aMMOJIOTIOIHSIOLINX
Mojienel (pUHAHCOB — TPAaJUIMOHHON M HciaMckoi. OJHAaKo coXpaHEHHE B MHpE YCIOBHM s
MaciTaOHBIX U3MEHEHHH, B TOM YHCJIe HeCTaOMIbHOCTEN U CUCTEMHBIX PUCKOB, 3aCTaBIIsIET BceX 0e3
WCKJIIOYEHHS] CTpaH 3apaHee MpEeIBUACTbh XapakTep TaKUX W3MEHEHUH, MO0 BOCIPHUHUMATH 3TU
M3MEHEHMS 10100atoM 00pa3oM, U ONpeeNsaTh aleKBaTHbIE Peaklii Ha HUX ITyTeM pa3padoTKu
W peanu3aliy HaydYHO OOOCHOBAaHHBIX CTpaTeruid pa3Butus (Tpanchopmamuio JH00

! Mnaue roopsl, JaHHas SKOCHCTEMAa MOKET ObITh B BUJE OHOI U3 Tpéx moaeneit HCI[®KC, koTOphle NOCTPOEHBI U
(GYHKIMOHUPYIOT: 110 MOJEIH TPaTUIMOHHBIX (PMHAHCOB, KOTOpas XapaKTepHa AJIsi HEMCIaMCKHX TOCYAapCTB; MO
MOJIENIM MCJIAMCKHMX (MHAHCOB, XapaKTEpPHOW Uil MCIAMCKUX TOCYAApCTB; IO AyajJbHOW MOJENH, MPUMEHSEMOM
HEHCIIAMCKHMH I'OCYIapCTBaMH.

2 Kongparses H.JI. [Ipo6ieMbl 5KOHOMHYECKOM JUHAMUKH. — M.: DKoHOMHKa, 1989,

3 Shoha’zamiy Sh.Sh., Saydirasulov L.A., Abdul Jalil Maxama. Yangi O‘zbekiston taraqgiyoti sharoitida islomiy
moliyani samarali joriy qilish: tendensiya va muammolar, yechimlar // “Yangi O‘zbekiston iqtisodiyoti” Ilmiy-uslubiy
jurnal, Ne 1 (3),2024. — cc.16-23.
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COBEPILICHCTBOBAHKUE) TOCYAAPCTBEHHBIX (MHAHCOB® M KOPHOPATUBHBIX (UHAHCOB’, KOTOpHIE
npeaycMaTpuBaloT S(PQGEKTUBHOE HCHOJIB30BAHME MOTEHIMAla BO3MOXKHOCTEH HMCIAMCKHUX
(uHaHCOB B paMKax JyaabHON Mojenu.® OCHOBHBIM TpeGOBaHHEM, MPEAbABIAEMBIM K CTPATETUAM,
SABJSIETCS. KOHKPETHOE OTPaKCHME CBOMCTB M 3aKOHOMEPHOCTEH, IIPUCYLIMX IIpoleccam,
IIPOTEKAIOIUM B 00BEKTE CTPATErUPOBaHUs, a TaKXKe (PAKTOPOB, (POPMUPYIOIIUX PA3BUTHE SABICHUH,
XapaKTEepHBIX JJIs 00BEKTa, PACCMaTPUBAEMOI'0 KaK LEJIOCTHOCTHAsS CI0YKHAsI PbIHOYHAS CUCTEMA, a
TaKke crnenupuKy, Head, GyHKIUH JAHHOK CHCTEMBI! M OCYIIECTBIAEMBIX B Hell OTHOMIEHHIA®
Mexay cropoHamu. 6o nanHoe TpeOOBaHHUE CIPaBEUIMBO, €CIM y4YECThb, YTO Jt00ast CTpaTerus
HaIleJleHa Ha KOMIUIEKCHOE Pa3BUTHE 00BEKTOB CTpaTernpoBaHus,’ paccMaTpHBaeMbIX B KauecTBE
CJIO’KHOM LIEIIOCTHOCTHOM PBIHOYHOW CUCTEMBL. A Ul HAyYHOTO 0OOCHOBAHMS CTPATETUN PA3BUTHUS
TAKOBBIX CUCTEM IIPUHATO IPUMEHEHUE HHTEIUIEKTYaIbHbIX pa3pab0TOK U3 pa3HbIX 00JacTel HayKH,
4yT0 O0OYyCJOBIMBAaeT IPUMEHEHHE B KAyeCTBE HAYYHOTO, TEOPETUKO-METOM0JOIHYECKOTO
MHCTPYMEHTApHUs. MYJIbTHHAYYHYIO (MYJIbTHIMCHMUILUIMHAPHYIO) KOHLEIMIHUI0, HIPUMEHSIOIIYIO
cucteMHbIi 1oaxon,'® ¢ mMOMOmBI0 KOTOPOH MOXKHO: (hOPMANM30BAHHO MHPEACTABIATh OOBEKT
CTpaTErMpOBaHMsl KaK LEJIOCTHOCTHYIO CJIOKHYIO pPBIHOYHYIO CHCTEMY M pelaTh 3aJadu
CTpaTerupoBaHMsl Pa3BUTHS TAaKOH CUCTEMbl HAa OCHOBE MYJIbTHHAYYHOM KOHLENIUU; JIOCTHYb
Hay4yHO OOOCHOBAaHHBIX pEIIEeHUH (CTpaTerMuecKuX BHIBOJOB U Pe3yJbTaTOB CHCTEMHOI'O
HCCIIEIOBAHMA'. B BHJE COBOKYMHOCTH TEOPETHYECKMX MPEUIOKEHMH, MPaKTHYecKHX
pEKOMEHJaLUI U Mep ¢ MEXaHU3MaMU UX peajln3aluy), 00eCIeUnBaIOIIUX KOMIUIEKCHOE pa3BUTHE
OOBEKTOB cCTpaTerupoBaHusi. B kadecTBe yKa3aHHOTO HMHCTPYMEHTApHs MOXHO TPHUMEHUTb
COLMATLHO-YKOHOMHMYECKYIO CHCTEMOJIOTHIO™? i OCHOBBIBAIONIYIOCS Ha Heil (PMHAHCOBO-KPEAUTHYIO
CUCTEMOJIOTHIO, KOTOpas SBISAETCA MYJIbTHHAYYHOM KOHLENUMEH, NPUMEHSIONIEN CHCTEMHBIN
MIOAXOJ K PEIICHUIO 3aa4 CUCTEMHO MCCIEIOBAaHUSA M KOMIUIEKCHOIO pPa3BUTHS, B T.4. 3a4ad

4 TocynapcTBEHHbIE CTPATETMH Pa3sBHTHS CTPaHbl MOTYT OBITh HAa PasiM4HBIX (MEXIYHAPOJHO-HHTErPUPOBAHHOM,
MaKpo(HUHAHCOBOM, Me30(pMHAHCOBOM, U MHKPO(HUHAHCOBOM, B TOM YHCIIE €€ PErHOHOB, TEPPUTOPUAIBHBIX (ME30)
o0beMHeHnH, oTpacieil u cdep IKOHOMHUKN) YPOBHSIX.

> KopropaTHBHbIE CTpAaTe€rMU Pa3BUTUS KOPIOPATHBHBIX OOBEKTOB MOIYT OBbITh B pPaMKaX pasiM4HBIX BUJIOB,
HampaBJIeHUH W TreorpadMYecKux MaciITa0oB JESATENbHOCTH, cgep, oTpaciel, ypOBHEH CTPYKTYpHOH W
(YHKIIMOHAIBEHON arperanuy cyObeKToB OM3Heca, HeTOCy JapCTBEHHBIX OOIIECTBEHHBIX OpPraHU3alni U JIOMOX03SHCTB.
® DTu crpaTerum JONKHBI CTPOMTBHCS HA OCHOBE BBHIOPAHHOW CTPAHOM MOJENH COIMO-KYJIBTYPHOIO M COLMAJIBHO-
HSKOHOMHYECKOTO PA3BUTHS C YUETOM yKa3aHHBIX BBIIIE YCIOBUI 1 XapakTepa MacIITaOHBIX N3MEHEHHH.

" B TOM 4HCIle TIOJCHCTEM M 3JIEMEHTOB JTOM CHCTEMBI, ()YHKIMOHMUPYIONIMX BO B3aUMOCBS3H, B3aMMOJEHCTBUU M
B3aUMOOOYCIIOBIEHHOCTH, KOTOPBIE OTIMYAIOTCS APYT OT ApyTra XapaKTepHBIMHU JUI HAX LETSIMH, QYHKIUSIMA U THIAMHA
CYLIHOCTEM.

8 Hampumep, TeXHMYECKHE, TEXHOJIOTHYECKHE, IPOU3BOICTBEHHBIC, SJKOHOMHYECKHE, (DMHAHCOBBIE, YIPaBJIEHYECKUE,
IIPaBOBBIE, MEXTYHAPOIHbIE, TOCYapCTBEHHBIE, PETHOHATIBHBIC, KOPIIOPATHBHbIE U JIP.

9 Kpunr B.JI. Konnenus crparerupoBanus. Tom [.-CI16.: C3UY PAHX u I'C, 2019. -132 c.; ero xe. Konuemnus
crparerupoBanust. Tom I1.-CI16.: C3UY PAHX u I'C, 2020. -164 c.

0 Tloxabzamuii 111I1I. dopMUpOBaHME CTPATETMH Pa3BUTHs (PUHAHCOBOTO phiHKa HOBOro Y36ekucTaHa B KOHTEKCTE
rnobanpHOW  1UdpoBoi  dKocucTeMbl //  Matepuansl  MeXIyHapoaHOW Hay4HO-TIpaKTHYeCKOW KoHdepeHInn
«PeruoHanpHOe pa3BUTHE: TCHICHIIUH, PUCKH U cTpaTerupoBanue», 10.02.2024 rona, HYVY3, 2024. — cc.63-71; ero xe.
O BO3MOXHOCTH IPUMEHEHUS COMAIBHO-9KOHOMHUYECKOI CHCTEMOJIOTHHU B CTPATETNPOBAHNH 1 HAYYHOM 000CHOBaHHUHU
ctparernii // Marepuansl MeXayHapoAHOH Hay4YHO-TIPAaKTHYECKOH KoH(epeHIHn «PernoHanbHOe pa3BUTHE:
TEHJICHINH, pUCKHU ¥ cTpaTerupoBanue», 10.02.2024 roma, HYVY3, 2024. — cc.93-95.

1 Brirouaer B cebs 3a/aun: aHAIW3a, ONTUMU3AIUH, CHHTE3a, MOJIEIMPOBAHHS, MPOTHO3MPOBAHHS, OLIECHKH, BHIOODA;
BBISIBIICHUS, IUTAHUPOBAaHUA W AH(PQPEKTHBHOTO HCIOIB30BAHMSA KOHKYPEHTHBIX TPEHMYIIECTB PECYPCHOTO,
TEXHOJIOTHYECKOTO M 3KOHOMHYECKOTO Xapakrepa; IudpoBoil TpaHchopmary; aHaim3a, ONEHKH, MOJSIHPOBAHHUS,
ONTUMU3AINHA W MPOTHO3UPOBAHMS CBOICTB M 3aKOHOMEPHOCTEH, MPUCYIIHMX MPOIEccaM, MPOTEKAIOIMUM B PaMKax
(yHKIMOHUPOBAaHUS 00BEKTOB CTPATETHPOBAHMSA, a TakXkKe (PaKTOPOB, POPMUPYIOIINX PAa3BUTHE SIBICHNHN, XapaKTEPHBIX
JUI1 OOBEKTOB CTPATETHPOBAHMS.

12 T[loxaw3amuii IILILI. Tpakrar o cMapT nudpoBoii pecryonuke. -T.: UHHOBAIMOH PUBOXKIIAHHUII HAIPUET-MaTOaa yiiu,
2020. -352 c.; Shoha’zamiy. Sh.Sh. Mulk, giymat va narxning nazariy asoslari. Darslik. -T.: Igtisod-moliya, 2018. — 492
b.; Mloxaszamuit LI.111. DxoHOMHUYECKas! CHCTEMOJIOTHS: KOHLETIHS U mpuMeHeHune. Monorpadwus. - T.: Igtisod-moliya,
2010. - 420 c.; Shokhazamiy Sh. Sh. Socio-Economic Systemology — Multydimention Science for a Comprehensive Study
of the Socio-Economic and Legal System// Journal of Economics and Behavioral Studies. Vol.: 6, Ne10. P.824-828.
October 2014. International Foundation for Research and Development (IFRD), www.Ifrnd.org.
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BBISBJICHMSI, IUIAHUPOBAHMS W HCIIOJIB30BAHMA KOHKYPEHTHBIX IPEUMYLIECTB PECYPCHOrO,
TEXHOJIOTUYECKOTO M SKOHOMHYECKOTO XapakTepa, a Takke Hu(ppoBoil TpaHchopmanuu 0ObEKTOB
(KOHOMUKH, (PUHAHCOB, CUCTEMBI YIIPABICHUSI) CTPATETUPOBAHHUS.

B cuny akTyanbHOCTHM yKa3aHHOM BbIIIE MPOOJIEMBI W AJs yciaoBUM pa3Butus Hosoro
V306ekucrana, HeOOXOJUMBIM B CBETE LieJIel U 3ajay, nocTaBileHHbIX PykoBoaurenem ['ocynapcTsa
I11.M. Mup3uéespim’*, sBnsercs pazpaboTka 1 peanusamus B COOTBETCTBUHU C YCIOBUAMH Pa3BUTHS
robanpHOM 1udpoBoit puHancoBoi skocucTeMbl (I'CLHOKC u MUDKC B ee coctaBe) cTpaTeruu
nepexoza k gyansHoi Mojenn HCII®OKC B konTekcTe crpareruii «Y36ekuctan-2030» u «L{udposoii
V36exuncran-2030»1, OO0ycnoBiaeHO 3Ta HEOOXOAMMOCTh TaKXE HEIOCTATOYHOW Pa3BHTOCTHIO
AeicTByOmEH (MHAHCOBO-KPEAUTHOW CHCTEMBI W MOJCIH €€ pEryJIHpOBaHHUs, HAJIOTOBOTO
MexaHusMa B pecryonuke'®, mepen kotopsiMu nocrasiena Ipesugentom Pecry6nuku Vi6exuctan
II.M. Mup3uéeBpiM 3amaya BHeApeHUs W S(PPEKTHBHOTO HCHOIB30BAHUS BO3MOXKHOCTEH
UCJIAMCKOr0  ()MHAHCUPOBAHMS ISl Pa3BUTUS HAIMOHAJIBHOW SKOHOMHUKH, B TOM YHUCIE
Y/IOBJIETBOPEHHs ~MOTPeOHOCTEH HACENEeHHs M 4YacTHOrO OHM3HECA CTpaHBIL, KOTOpbIe
npuaepsxuBatorcs Mcnamckoii Bepe. 18

KoHuenmus 1anHoi cTpareruy OCHOBBIBAETCS HA MYJIbTUHAYYHON KOHIEIIMM U BKIIIOYAET B
ce0s1 pa3pabOTKy M NPHUHATHE HOBOIO 3akoHa Y30ekucraHa «O MexaHu3Me (QYHKIHMOHHUPOBAHMS
UCITaMCKOW (PMHAHCOBO-0aHKOBCKOM CHCTEMBI» U ()OPMHUPOBAHHE HA €TI0 OCHOBE JYaJIbHON MOJIEIH,
CKOpeHIuii nepexo K AyallbHOM MOAEIH MaKpOPEryJIMpyeMOro LEeJIOCTHOTO OTKPBITOro IU(ppoBOro

¢unancosoro peka (LIOLI®P) u mocTikenne Ha HEM OmarompustHoro (S-1)-xmmmaral® s

13 IIpuueM OTMETHM, YTO CONMATBLHO-’KOHOMHYECKAS CHCTEMOJIOTHSI OONANAET COOTBETCTBYIONIMM MOHATHIAHBIM
anmnapaToM, TEOPETUYECKUM U METO/I0JOTMYECKUM 0a3uCcOM, KOTOpas MOXKET ObITh IPUMEHEHA B CTPAaTErMPOBAHMH, B
TOM 4YHCJIe HAYYHOM OOOCHOBAaHHH CTPATETHIA.

14 ka3 IMpesunenta PecnyGnuku V36ekuctan ot 11.09.2023 rozna, YII-158 «O6 yTBEpKIEHUH CTPATErUu «Y30€KUCTaH-
2030» (www.lex.uz); Iocranosnenus [Ipe3unenra Peciy6muku Y36ekucran: ot 4.09.2023 roxa, IM11-292 «O mepax mo
peanmMzanu 3agad, ONpeaeNeHHBIX B OTKpbiToM auanore 2023 roma Ilpesugenta PecnyOnmku Y30ekucraH c
npeanpuHuMarenssMu» u ot 5.03.2019 roga, I111-4224 «O mepax 1Mo AajdbHEHIIEMY pPACHIUPEHUIO U YIIyOJICHHIO
napTHEpCTBa ¢ rpynmnoi Mciamckoro 6anka pa3Butust u poHnamMu ApaOCKoi KOOPIUHAITMOHHON TPYIIITBI».

15 Tocranosnenue Ilpesumenta Pecnybmmku Y36exucran or 5 okraops 2020 r., NeVII-6079 «O6 yTBepKaeHHH
Crparerun «ugposoit Y36ekuctan-2030» 1 MepsI 1o ee 3PHEKTUBHOMN pearTn3aIiim.

16 Xors npunsTele B Y36exuctane Mepsl (cornacHo Iocranosnenuo Ipesunenta Pecry6nuxu Y36ekucran ot 2.09.2023
r. Ne[lI1-291 «O [nOMOJHUTENbHBIX Mepax MO Pa3BUTHUIO PHIHKA KAaIKMTala») HE JAIOT MOJHOTO PEIIeHHs MPOoOIeMbl
¢unHaHcoBoro peiHka 1 ®KC B mesroM, a amst mojjepKaHus Tex ke TeMrnoB npupocta (5,6-6,0%) BBII Y30ekucrany
TpeOyeTcsi Kak MUHUMYM BJBOE OOJIbIlleé WHBECTHUIMH, YeM B CpeIHEeM JUIS pa3BUBAIOIIMXCS cTpaH mupa. [Ipudem
¢uHaHCOBas TIyOnHa (MOHETH3aLMs) SKOHOMHUKH B oTuéTHOM nepuoje (2019-2023 rr.) cocrasisna ot 18,3% mo 21,2%
BBII, a xanuranu3zanus pelHKa KamuTajga B oTuéTHOM mnepuoxae (2017-2023 rr.) cocraBmsna ot 8% mo 22% BBII,
TpaH3aKIMOHHBIE PAcXOAbl YYaCTHUKOB pPBIHKA KamuTaja cOoCTaBisaioT A0 8-10% oT cymMMmbl HMHBECTUIIMH (YTO
COBEPIIIEHHO HEIOMYCTHUMO).

17 Oruerer TIPOOH: «IIpe/BapuTenbHOE TEXHUKO-DKOHOMHYECKOE OOOCHOBaHME BBIYCKA «3EJEHOT0» CYKYK B
PecnyOnuke Y36ekuctany//UNDP, 2021 (www.uz.undp.org); Landscaping analysis of Islamic finance instruments in
Uzbekistan. UNDP. https://undp.org//2020/.

18 Y60 310, MO MHEHMIO 3KCnEpTa Mcnamckoro Ganka paseutus B Y3oekucrane X.I1I. XacaHosa, MoXkeT 00ecrieunTh
OpHBIICYEHHE UL Pa3BUTHUsI 3KOHOMHUKH cTpaHbl esxeroquo 1o $10 mupa. (http//www.spot.uz/ru/2019/04/15/idb/).

19 (S-1)-kmumar — 310 XapaKTepHBIii 1711 PUHAHCOBOTO PHIHKA KJIMMAT, BKIIOYAOIIHUI B ce0sl OHATHE HHBECTUIIMOHHOTO
KIUMaTa, OpH ONAaronpusATHOCTH KOTOPOTO TPOHMCXOAWT MaKCHMaIbHO 3((EeKTHBHOE BBIIOIHEHHE PBIHKOM,
CBOMCTBEHHBIX €My (YHKIMNA: TpaHCPOpPMAIUS MPEAIOKCHHBIX IO CHPABEIJIUBON CTOMMOCTH cOepekeHuit (S) B
a¢dexTiBHBIE TOTpeOHBIe WHBecTHIMH (l) 1O OOBEKTUBHBIM II€HAM MOCPEICTBOM ITHU(PPOBBIX (HUHAHCOBBIX
WHCTPYMEHTOB; OOecledeHre JHUKBUAHOTO oOpamieHusi (Mepenpogaku) HMEIONIUX PHIHOYHYIO KaUTaATU3alnIo
WHBECTHIIMI MO CIIPaBeIIMBON CTOMMOCTH Ha CIIEKYJISTHBHOM IIPOJOJDKUTEIHPHOM BTOPHYHOM PHIHKE; OOecredeHne
CcBOOOTHOTO TPAHCIPAHMYHOTO MABIKCHHSA COEpeXeHWH W WHBECTHUIMA B KauyeCTBE KaIllUTAJIOB; HKBUBAJICHTHOE
OTpakeHHUE KauecTBa (PUHAHCOBOM MOJIMTUKK FOCYapCTBa M KOPIIOPATUBHOI'O CEKTOPA; 00eCIeYeHN e TPAaHCIIAPEHTHOCTH
(vHpOPMAIMOHHON NPO3PAYHOCTH) ONEpalid Ul LeNed BBINOJIHEHHS POJHM «DapoMeTpay COCTOSHHS peabHOM
9KOHOMHKH, MOBEJCHUSI HHBECTOPOB M APYTHX YYaCTHHKOB (DHHAHCOBOro pbiHKAa. CremeHp OmarompusitHocTH (S-1)-
KJIIMAaTa MOXHO OLEHUTh Ha ocHoBe: 1) nnnexca BEPU, oneHnBaeMOro no 3KCnepTHOMY METOAY; 2) MaTeMaTU4eCKOTro
MO/JICTIMPOBAHMs, OCHOBAHHOTO Ha NpHUMeHeHHHu 1erneil (rpagos) MapkoBa, BeIpaKEHHBIX cucTeMol ypaBHeHHd A.H.
KonMoroposa; 3) SKOHOMETPUUECKOTrO0 METOJa HCCIEIOBAHUS, OCHOBAHHOIO HA NPUMEHEHUHU [ABYX Moneneill —
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HCII®KC.?® A xacaTeqbHO SKOHOMHYECKOH CTPYKTYphl ayambHoii Mogenn HCII®KC n I[IOLIDP
HeoOXoIuMO 00eCreunTh: B3aMMOCBS3aHHOE, B3aUMOJICHCTBYIOIIEE M B3aUMOOOYCIIOBICHHOE
pa3BUTHE MO AyaJIbHOM MOJENU pPhIHKA MCIAMCKUX (DUHAHCOBBIX MHCTPYMEHTOB U YCIYT, PbIHKA
KPUIITOAKTUBOB, CTPAXOBOI'O PBIHKA, JEHEXKHOTO PbIHKA U PbIHKA KallUTajla C COOTBETCTBYIOLIUMU
MM PBIHKOB (PMHAHCOBBIX U OAHKOBCKHUX YCIIYT; OaronpustHelii (S-1)-kiumaT Ha HeM; 3 (HEKTHBHYIO
uaterpauuto B MUOKC (I'CH®KC). Ilpuyem B 1ensx obOecredeHus 3¢PQHEKTUBHOTO
(GYHKIIMOHUPOBAHUS, MAKPOPETYJIUPOBaHUSA W pa3BuUTHs ayanbHord monenu [[OL[®P B pamkax
nyanpHO Mmogenu HCI®PKC pekomengyercss mnpeoOpa3oBarh HampmoHambHOE areHTCTBO
TIepPCIIEKTHBHBIX MPOEKTOB B Makpoperynstop>: IJOIIMP (c aBTOHOMHO JiiCTBYIOIINM COBMECTHO C
uuM IllapuaTtckum copeToM?2, 06beIMHUTE Bee GUPKH (TOBAPHO-CHIPHEBOM, arpapHblii, (OHIOBbIH U
BaJIIOTHBIN) B €IMHYI0 OUPKY (PMHAHCOBOTO PBIHKA C MCIAMCKHUM U TPAJUIMOHHBIM TOPTOBBIMH
mnardopmamu. M6o ITOLI®P u ero mMakpoperynsatop’> Moryr obecrnednts cOaNIaHCHPOBAHHOCTS,
KOOPJUHAIIMIO U KOHTPOJIb (PYHKIUN TOCYJapCTBEHHBIX OPTraHOB, OCYIIECTBIISIONINX BBEPEHHBIE UM
BUJIbI OJIUTHUK, SBIISIONIMXCS COCTABIAIOMMMY (PMHAHCOBOI MOITUTUKHI FOCYAapCTBa’? (COKpAIIEHHO
— @III), nath 00BbeKTUBHYIO OlleHKY KauecTBa DIII" 1 ee cocTaBNAIOMUX U HA 3TOH OCHOBE TIOMOYb
noctrub 3¢ dextuBHoctd  ¢Gynkuuonupoanuss HCLOKC wu OGmarompustHoctu (S-1)-kinmara,
3alUIIEHHOCTH MPaB MHBECTOPOB. BcE 3TO Mrpaer BakHYIO pOJib B Pa3BUTHH 3KOHOMHKHU, B TOM
yucie B opueHTanun HCI®KC ¢ nomompio HOL®P u ero makpoperyistopa Ha: MOCTOSIHHBIN
NPUTOK U yJACUIeBICHHE (PUHAHCOBBIX CPEACTB U HWHBECTHIMM, YCTOMYMBYIO ITUPKYISIMIO
(KpyrooGoOpoT)  JIEHEKHBIX IMOTOKOB W 3(PPEKTUBHOE PBIHOYHOE paclpelesicHue |
nepepacnpesesienue kanurana; 3hQexTuBHoe pepruHaHCHPOBAHUE UIIOTEKU U JPYTHUX aKTUBOB (B
TOM YHCIIe AeOUTOPCKOM 3a0JDKEHHOCTH CTPATErMYECKH BaXKHBIX JJISI CTPAHBI KOMITAHUH, B KOTOPBIX
roCy/lapCTBO HMEET MPEUMYIIECTBEHHOE TMPaBO y4yacTHUS B YIPABJICHUU); JOCTH)KCHHE
3G GEKTUBHOCTH MEXaHW3Ma KOPIOPATHBHOTO M ()MHAHCOBOTO YIIPaBJICHUS, 0OecreunBaroniee
HapalMBaHUe YMCIIa U MOITHOCTH MPOU3BOACTBA, MOJICPHHU3AINIO TEXHOIOTHYECKON 0a3bl C YIETOM
(akTOpOB HMHHOBAllMOHHO-WHKJIIO3UBHOTO pOCTAa SKOHOMMKH; COOJIIOJIEHME B OKOHOMHKE
MHIMKATOPOB KOHKYPEHTOCTIOCOOHOCTM ¥ (pMHAHCOBOM GesomacHocTn?. Takum 06pasoM,
peannzanus npeiaraeMoi KOHIETIUY CTpaTeruu OblT Obl HAMITYYIIUM BBIOOPOM /17151 3D (PEeKTUBHOM

OTZIETHHOTO KIacca SKOHOMETPHUUECKOIH MOJIEINIH CTIPOCa M MPEATI0KEHHS, SKOHOMETPUIECKOH MOJIETIM MHOTO(aKTOPHOTO
PETPEecCHOHHOTO aHanu3a; 4) WHTErpajbHOTO KPHUTEPHs, NMPHUMEHSIONIEr0 IO0Ka3aTeld KOHKYPEHTOCIIOCOOHOCTH M
¢unancooit 6ezomacHoctd HCLIDKC.

2 Heo6X0MMO HCXOUTh W3 COOCTBEHHBIX IIPUOPUTETOB U TIOJIMTHKH COIMATBHO-OKOHOMHYECKOTO PA3BUTHS CTPAHEI.
21 B chepy OTBETCTBEHHOCTH MaKPOPETYIIATOPA HE I0JDKHBI TIepeiaBaThes PyHKIMU LleHTpanbHOro 6aHKa Mo KpeauTHO-
JICHE)KHOU TONUTHKE, MHUHHCTEpCTBA SKOHOMUKU M (DUHAHCOB IO OKOJPKETHO-HAJIOrOBOW IOJHMTHKE, PaBHO KakK W
MoJiAep’)KaHue Kypca HAI[MOHAIBHOW BAIIOTHL, (YHKIMH KpEAWTOpa MOCIEeTHEH WHCTAHINH, YCTAaHOBJIEHHE CTaBKU
MeX0aHKOBCKOTO KpennTa, (GYHKIMHM OMHTEHTa ¥ areHTa TOCYJapCTBEHHBIX IEHHBIX Oymar. @yHKuus
makpoperyiaupoBanus LIOII®P we momkna ObiTh mepenana LlenTpambHOMy 0aHKy, MHHHCTEPCTBY 3KOHOMHKH WU
(MHAHCOB MM KakoMy-TnOo opraHy npu IIpaBurenbcrtBe. Tak Kak 3TW OpraHbl NMpsMO MM KOCBEHHO CBSI3aHBI C
OCYIIIECTBJIICHUEM TOH WJIM WHOM MOJHMTHKH, BXoasmed B coctaB ®III', 4To MOXET NPHUBECTH K KOH(MIMKTY HIIH
JcOanancy MexXly HHTEpECaMH 3THX MOJIHUTHK.

22 [puuem Qynkunonuposanue 11lapuaTckoro coBeTa moj pyKoBoJACTEOM Briciiero oprana JlyXoBEHCTBa PECITYOIMKH
OpraHU3aIMOHHO-TEXHUYECKU U (PHAHCOBO 0OECIIEYNBACTCSI MAKPOPETYJISITOPOM.

23 MakpoperyJsTop JOJDKEH OBITH MOJKOHTPOJIEH HenocpencTeHHo Ilpesmupenty Pecny6nuku Y3bekucran u
mogotyeTHeIM [lapmamenTy cTpassl. Ero pyKOBOIUTENs M YETHIPE 3aMECTHTEINSI PYKOBOJIUTEIS JOJKHBI Ha3HAYaThCS
[Ipesunenrom Pecry6mukm VY30exkwcraH mo corjacoBaHwio ¢ IlapmamMeHTOM CTpaHBl Ha MATHJIETHHH CPOK.
Makpoperynarop JODKeH 007agaTh CaMOCTOATENBHOCTBIO W HE3aBHCHMOCTBIO 110 OTHONICHHWIO K JPYTUM
MIPAaBUTEILCTBEHHBIM OpTraHaM.

2 TIpu stoM coctaBnsromumu OIIT ABJIAIOTCA: OFHOKETHO-HANOrOBas ((UCKaIbHAs) TONUTHKA (BKJIHOYAs MOJUTHKY
TOCYJapCTBEHHBIX JOXOJOB M pPacXoJOB, MOJWTHUKY TOCYJApPCTBEHHOT'O J0JTa); ACHEXHO-KPEOWTHAs IOJIUTHKA
(MoHeTH3aMs, WHOIAIMS, HACHIIEHHOCTh KPEIUTaMH SKOHOMHKH, YHPaBJICHHE JHKBHIAHOCTBIO M YCTOHYMBOCTBHIO
(bMHAHCOBOT'O CEKTOPA); MPOLIEHTHAS MOJUTHKA (PETYINPOBaHUE YPOBHS MPOLICHTAa B YKOHOMHKE); BAIIOTHAS TIOJIMTHKA
(BJIOTHBIN PEXHUM, YCTAaHOBJIEHHE BAJIIOTHOIO Kypca); MOJIUTHKA TUIATEXHOro OanaHca/cuyeTa KanuTaloB (PEXUM cueTa
TEKYILIMX OINepaluii/cueTa KalnnuTajaoB; COCTOSHUE IUIATEXHOT0 OanaHca/cueTa KannuTajloB); HHBECTHLIMOHHAS TTOJIMTHKA.
% Illoxabzamuii LI, CucTeMHOE pa3BUTHE PBHIHKA LEHHBIX OyMar B DEryJIATUBHON B3aMMOCBA3UM C PeaslbHOM
9KOHOMHUKOH. MoHorpadus. -T.: Fan va texnologiya, 2012. -448 c.
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peanu3anuu crpaterun «Ys0ekuctan-2030». Ilpuyem HeoOxomuma cMmena mapagurmel DI, B
LEHTPE KOTOPOH TOJKHBI OBITh MMOCTABJICHBI CTPATErusi (PMHAHCOBON MOJIUTUKH CTUMYIHPOBAHUS
OBICTPOrO0 SKOHOMHYECKOI'O pPOCTa, (PUHAHCOBOIO PAa3BUTHS M MOJEPHU3ALMM HALMOHAIbHOMN
SKOHOMHKH. Bce 3TO BO3MOXKHO CHENaTh, TOJBKO €CIM B paMKax cTpareruu «Y3oekuctan-2030»
(MHAHCOBO-?KOHOMMYECKUI KOMIUIEKC npaBuTenbcTBA M LleHTpanbHbli OaHk Y30ekucrtaHa
obepuytcsi «OpranamMu pa3BUTHS B OJHOW YHPSDKKE», MCKYCHO COUYETAIOIIMMHU B COTJIACHH
(MHAHCOBYIO KOOPAMHALMIO C IOMOIIBI0 MAaKPOPETYIISATOPA, ITO3BOJISIFOILET0 IOMOYb YPEryJIupOBaTh
nepopmanun u nucbanancel B ®III, perymupoBanun HCL®KC, namorax, makpoduHaHCaX,
MHUKpO(UHaHCaX U HAaHO(PHUHAHCAaX, a TAK)KE Ha CO3/laHie (PUHAHCOBO-MHBECTUIIMOHHBIX YCIOBUHN JUIs
skoHOMUYeckoro uyaa, ¢ pazsurueMm HCLHHOKC (B 1.u. HOLIDP B ee skOHOMUYECKOM CTPYKTYpE) IO
TyaJIbHOMN Moienu. 28

Bunenne ctpaterum 3akirodacTcs B JOCTHDKEHUHM TpeOyeMoro crpareruei «Y30eKHUCTaH-
2030» ypoBHs (PMHAHCOBOI'O Pa3BUTHSI SKOHOMHUKHU CTPaHbl HA OCHOBE CKOpeniero popMupoBaHus
n pasputusi HCH®KC mno agyanbHOH Mojenu, crmocoOHOW —obecneunTh AP GEeKTHBHOE
(¢uHaHCUPOBAaHNE M WMHBECTHMPOBAHHWE SKOHOMUKU IO MOJEIU HWHHOBALMOHHOIO pa3BUTHA. [l
JOCTUKEHMS JAaHHOTO BUACHMSI CTpAaTEeruel mperycMoTpeH nepexo k ayansHoit mogenn HCLIOKC,
obecreynBaoIeil OrpaHUYEHUE «CHEKYIATUBHON Mojenu» uiau «HyiaeBod moxaenn» HCLDKC,
3aBHCMMON OT BHEUIHEro KamuTania (Wid (UHAHCOBOW IMOMOINM), MEPEX0] K «HMHBECTHUIIMOHHOU
MOJIEJIN», OCHOBAHHOM HA YCWJIEHUM POJM BHYTPEHHEIrO [EHEKHOIO IPENJIOKEHUS M CIpoca,
OPHECHTUPOBAHHON Ha «JIMHHBIC WHBECTUIMH», MOACPHHU3AIMIO 3KOHOMHUKH, (PMHAHCHPOBAHHE
uHHOBaIMil. Bce 310 Moxer coaelicTBoBaTh cOanaHcupoBaHuto cocraBisiomux PN monuruk,
JOCTUKEHUIO 11eJIel YCTOMUMBOIO pa3BUTHS U MHKIIFO3UBHOTO 3KOHOMHUYECKOI'O POCTA.

Muccueil npenycmMaTpuBaeTcs psl IOJ0KEHUH, LIEIeH, 3a1a4, OPUEHTUPOB, IPEUI0KECHUN U
pexomennamuit.?’ IlpeamonaraeTcs, uYTO BCe H3MEHEHHMs, INpearaeMble CTpaTeruei, OymyT
MIPOBOJIUTHCS B3BEIIEHHO, OCTOPOXKHO, YaCTO B «3aKPBITOM PEXHMeE», YTOOBI HE BBI3BAaTh B3phIBA
MHQISIUOHHBIX OKUAAHUNA WIHM HE co3JaTh aTMocdepy MaJeHHsl Kypca HAllMOHAJIbHOW BaJIOTHI.
ITpuuem ctpaterus cnoco6ctByet BeTpauBanuio HCIIOKC u LHHOL®P B '[CLHOKC (MUDKC). 3o
MIPOUCXOJUT dYepe3 IMPUBIEUYEHHWE B CTpPaHy MPSAMBIX HMHOCTpaHHBIX uHBectuuud (IIMN) wu
noprdenbupx uEBecTHnHit.?® TIpumuem rocymapctBo ctumymupyer IIUW, a mnoprdenbHble
MHBECTUIMH MOYKHO KCIIOJIb30BaTh ISl MOJUIEPAKAHUS TEMIIOB SKOHOMHUYECKOTO POCTa, HO HUKAK HE JIIs
MHYCTPHAIBLHOTO Pa3BUTH. BamtoTHas MOMMTHKA JOKHA OCHOBBIBATHCS HA Kypce TMOepaIn3aliy, HO
MIPOBOJUTEL IyTEM KECTKUX (ukcarumii. VICKyCCTBEHHO 3aHIKEHHBIM KypC HAIMOHAILHOW BaJIFOTHI

%6 TTIpuuem ecinu «OpraHbl PasBUTHS B OJHOM YIpPSKKE» HAYHYT MIPaTh aKTUBHYIO POJIb B YCKOPEHHOM PEXHUME, TO
rOCyIapCTBY yJAacTCs MEPEHTH K CTPATETHH «IOTOHSIONIEI» MOAEPHU3AINH.

27 Konuuectsennbie nemu passutus HCII®KC B crpareruy HamnpapIeHsl Ha HEPEXOJ N0 YPOBHIO 3PEJIOCTH B KilacTep
(MHAHCOBBIX PBIHKOB HOBBIX WHAYCTPHAIBHBIX SKOHOMHK: MoHeTm3amus (Ilmpoxme nensrun/BBII), HackimeHHOCTH
monroBeiMu akTuBaMu (Kpemuthl skoHOMuke u HaceneHuto/BBII) Berime 80%; ocnmaOieHHE CHCTEMHOTO DPHCKA,
CHIDKEHHE BOJIATHIILHOCTH (BAJIFOTHBIN KypC, CUET KamnuTaja, peIHOK akuuii u T.1.) B 1,5-2 pasa; kanuranusauus/BBIT
ycroituuso Beie 90%; poct noau HakomieHus B BBII no 30-40% npu cHMeHHUU HaJIOrOBOro Ipecca (MHAUKATOP
«oxonsr obmero npasutenscTea/BBII») mo 25-30% BBII; camkenne HeMoHeTapHOW MHUAIUU 10 1-2%; cyxeHue
pa3pbiBa MEXY peaIbHBIM U HOMUHAIIBHBIM KypCOM HAllMOHANBHOM BaJIIOTHI B 2-3 pa3a; pacIlUpeHUe UCIOJIb30BaHUsA
HalMOHAJILHON BaIFOTHI B MEXyHapoJHoM obopore Ha mpoctpaHctBe CHI' n EBpo3onsl; TpaHchopMamus u BBIBOJ
SMHUTEHTOB Ha OTKPBITHIE PHIHKH (B TEPBYIO OYepenb, CTPATETHUECKMX KOMIIAHW); YBETHYEHHE HE CBI3aHHOTO
aKIMOHEPHOTO KamuTana (akuud B cBoOoaHoM obpanennu, free float) go 30-35%, pocT uncia KIMeHTOB GPOKEPOB 10
3-4 MJIH YeNoBeK; CHIKEHHE /IO KOMIIAaHUH C KPYIHEHIIHM aKIMOHEPOM, KOHTpOJIUpyomuM 6onee 50% kommaHuy,
10 40-50%; re menee 100-200 xkoMmaHuH cpeHEH M MAJIOH KalUTAIN3alNH, aKI[IH KOTOPHIX 00paIIaroTcss Ha OTKPBITHIX
PBIHKaX; COOTHOLICHHWE BHYTPEHHEro M BHEIIHHMX PHIHKOB (DMHAHCOBBIX AKTHBOB C Y30EKCKHMH KOpHsAMH — 8:2;
HE/IOMYIIEHHE TIOJIHOW 3aBUCHUMOCTH OT HEpPEe3WACHTOB, IBYKPATHBIM pocT mHAmMKatopa «IIpsMeie mHOCTpaHHBIE
nuectuiuy / IlopTdenbHble MHOCTpAaHHBIE MHBECTUIMMY; CHIXKEHHE YPOBHS KOHLEHTPALMH, OJIMIOIOJIU3ALNH,
npucyTcTBUs rocynapcersa 10 30-40%; cHuxKeHUe 3HaUCHUS KINTHBOB.

2 TIpuuem ocHoBHBIMH (opMamu [TUU SBISIOTCA OTKPBITHE 3a PyOEkOM CIEAYIOMUX MPEANPUATHN: JIOUEPHSS
KOMITaHMS-TIPEINPHUATHE, B KOTOPOM IIPSIMOM MHBECTOP-HEPE3UIEHT BiajeeT Oonee 50% kanuTaia; acCOLMMPOBAHHAS
KOMITaHMS-TIPEINPHUATHE, B KOTOPOM TIPSIMOIl HMHBECTOp-Hepe3uIeHT Biazeer MeHee 50% kanwurana; Quiman-
IpeNpuUsiTHE, OJIHOCTBIO IPUHAUIEKALIEE IPSIMOMY HHBECTODY.
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UCIIONB30BaTh KaK CTUMYJIMPYIOUIMHI (PaKTOp SKCHOPTHOW KOHKYPEHTOCHOCOOHOCTH CTPaHbl, UTO JIacT
PE3YNIBTATh B COYETAHHH C HOIUTUKOMN SKCIIOPTHOM OpHeHTaIHH. >

B mHBeCTULIMOHHON MOJUTHKE HEOOXOIUMBIM SIBJIETCS: CHUXKEHHUE (PUCKAIBHOW Harpy3ku
(yBennyeHre (MHAHCOBBIX PECYPCOB B PACHOPSDKEHUH OM3HECa I 1eJieid pa3BUTHS, MOPAaTOPHi Ha
YBEJIMYEHUE CTAaBOK HAJOIOB, «YyIapHOE» pacIIMpEeHHe HAJIOTOBBIX CTHMYJIOB, CBS3aHHBIX C
MOJIepHU3aIMeN U ITMHHBIME UHBECTUIMAMH),>® cO31aTh 61arONpUATHBIE YCIOBHUS /IS AKTHBHOTO
yuactusi HaceneHuss B HapoaHbix IPO m SPO, ocymecTBisieMbIXx KpPYHMHBIMH KOMITAHUSIMH C
rOCYJapCTBEHHBIM YYacTHEM, 4Yepe3 pa3BUTHE HHBECTHUIMOHHBIX W TAaeBBIX (DOHIIOB, CO3AATh
HanuoHanbHBIN R&D-xnactep, ocymectBastomuii ICO B nensx ¢uHaAHCHPOBaHUS IPOCKTOB
MHHOBAIIMOHHOI'O Pa3BUTUS CBOMX PE3UACHTOB, a TaKXKE peain30BaTh NPOEKT MeXIyHapoIHOro
I'YIl ¢puHAHCOBO-MHBECTULIMOHHOIO MAPTHEPCTBA, MPENyCMaTPUBAIOLUIMM SMHCCHOHHYIO MOJEIb
KOPHOPATHBHOTO (PMHAHCHPOBaHHs. >

[Ipenyaraemast KOHLENIMS CcTparerud TpeOyeT TNpOBENEHHs IOCIeAOBAaTENbHOU U
ocropoxxHoit ®III', uro mpenmnosnaraer: 1) nepexos K «MyJIbTUTAPreTUPOBAHHIO», OCHOBAHHOMY Ha
OJTHOBPEMEHHOM TapreTUpOBaHMM JECHEXKHOH Macchl (OPraHMYHBI POCT MOHETH3ALMH),
MHOIAIUNS?, TPOIEHTa, IMPOKOTo KOpHAOpa KONeOaHMH Kypca HAIMOHANBHON BAIOTHI,
2) BHEPCHHUE HALMOHAJIBHONW BAOTHI B MEXIYHApOAHBI 00opoT; 3) crabuimusamusi cuera
KaluTana, OrPaHHYMBAIONINM IOTOKH «TOPSAYHX JeHer»’; 4) mepexoj K aKTUBHOH MOJEH
AHTHMOHOMNOJBHOIO W LIEHOBOI'O pETyJIMpPOBAHMA: OIPAaHUYEHHE pOCTa LE€H ECTEeCTBEHHbIX
MOHOIIOJIUH, TTyOOKO€ CHUYKEHUE PETYJIATUBHBIX U3JEP’KEK KaK 4YaCTH MOHOIIOJIBHO BBICOKUX LIEH,
BPEMEHHOE pPacUIMpPEHHe Kpyra aIMUHUCTPATUBHBIX 1I€H (C MOHM)KEHUEM JIMMHUTHBIX 1I€H), IIepeXo.l
K IOC3aKa3y IO HU3KUM JIMMUTHBIM II€HaM, BHEAPEHUE B rOC3aKa3 U LIEHOBOE DPETYJIHPOBAHUE
IIPOrpaMMbl MEKYHAPOIHBIX IEHOBBIX COMOCTABICHUN, POCT ONEPALMOHHON CITOCOOHOCTH OpraHOB
aHTUMOHOIOJIBHOTO PEryInpoBanus; 5) nepexoa k ayainbHoi mojaenn HCL®KC, B saxonomuueckoit
CTpyKType KoTopoil ¢opmupytorcss nBa LOLIDPP (oguH u3 KOTOpbIX (YHKIMOHMPYET IO
TpaJULIMOHHONW MOJIETM, a BTOPOM — MO HCIAMCKHI MOJENH) ¢ OOIIMM MAaKpOpEryasiTOpoM H
OnarompusTHbIMH Ha HuX (S-l)-kaumaramu; 6) TpaHchopMalHMioO  CHCTEMbl  (PUHAHCOBO-
SKOHOMHUYECKOTO aIMUHUACTPATUBHOIO YIIPaBIIeHUs; 7) nepexo K udpoBoit hopMe KOMILUIEKCHOTO
MakKpo-(pHHAHCOBOI'0 y4eTa, aHaJIu3a U IPOTHO3MPOBAHNUS BCETO UMYIIIECTBA — BCEX BUJIOB O0BEKTOB
rpaxnanckoro mpasa (OT'TI) marmonaneHO#H cucteMsl cobetBennoct (HCC)®, maxonsmerocs B

29 BayroTHas NOJIMTHKA TATOTEET K KECTKOM NPUBA3KE K OJJHOM HJI HECKOJILKUM MUPOBBIM BajitoTaM. OJ[Ha U3 OCHOBHBIX
NPUYUH — O3TO MOpOXKIaeMas CTaOWIBHBIM 3aHMKEHHBIM KypCOM «YBEPEHHOCTh B OyAylIeM» O3KCIIOPTEPOB U
HWHOCTPAaHHBIX HHBECTOPOB.

30 Heo6x0aUMBIM Takxke SIBJISETCS YIEpPHKAHHE BBICOKOM JIONM OIOKETHBIX PACXOJ0B HA SKOHOMHKY, COKpPAIICHHE
YZIENBHOTO Beca O0IIEerocyJapCTBEHHBIX PACX0JI0B B CTPYKTYpPE 3aTPaT, OCYLIECTBISIEMBIX TOCYapCTBOM. Y BEINYEHHE
TOCY/IapCTBEHHBIX MHBECTHUIIMH B OCHOBHOW KallUTal B HKOHOMHKE, OOpa3OBaHMM M HAayKe, B TOM YHUCIE 3a CUET
BJIO)KCHUH BHEOIO/DKETHBIX (DOHIOB B MyONMYHBIE OOJIMrallMM peajbHOrO CEKTopa. BO3MOXHO coKpaiieHue
cyOcuanMpoBaHus MPOILEHTa 3a cyeT Orojpkera (IO Mepe HOpMallM3aldy YPOBHS NPOIIEHTa B SKOHOMHKE). A Takke
peanu3anys KpyMNHbIX HAIIMOHAIBHBIX IPOEKTOB ¢ ydacTueM «OpraHoB pa3BUTHUS B OJHOU yNIPSKKE».

31 DMuccHOHHAs MOJIENL IPUMEHSIET MEXAHU3M KOPIIOPATHBHOTO YIIPABJIEHUs CYOBEKTAMH XO3SMCTBOBAHMS, IIPOEKTHI
pa3BUTHS KOTOPHIX TpeOyeT BHEIIHETO (MHAHCHPOBAHWS M WHBECTHPOBAHHA, YTO OTiAM4aeTcs oT mpoekrtoB CPII
(Cornamenue o pazzaene npoaykuuu). 6o mpenmyIecTBa TaHHOTO MEXaHU3Ma — 3TO IOJITOCPOYHOE TUTAHUPOBAHKE, 33
CYeT NPHUBICYCHUS [UIMHHBIX (PUHAHCOBBIX M HMHBECTHIIMOHHBIX MOTOKOB 0e3 ['ocymapCTBEHHBIX TapaHTHH, a MOJ
PEeCYpCHBIN IOTEHIIMAN U MIOTSHITHAT IPOEKTOB chep U oTpacieid SJKOHOMHUKH CTPAHBI.

32 Cumxenne HHQIIALMY TIPH YCIIOBUM aKTHBHOTO IIPOTUBOIEHCTBHS TOCYJapCTBA HEMOHETAPHOM HH(JIALIUY.

33 CHmxeHue cTaBkM pe)MHAHCHPOBAHMS, IPYTUX CTABOK NpolieHTa LleHTpansHoro 6aHka.

3 Cokparuenne paspbiBa MEXJLy PEAIBHBIM M HOMHHATBHBIM 3()(QEKTUBHBIM KYPCOM.

%5 O6s3aTenbHOE PE3EPBUPOBAHUE CPEJICTB, OOJOXKEHME HAJIOTOM CPEJICTB, BBIBOJAMMBIX B KOPOTKUE CPOKH, JIM-
MUTHPOBAaHUE MO3UIMH 110 KPATKOCPOUYHBIM BHEIIHUM J0JIT'aM JUIsl OTIepaliMii HA OTKPHITOM (DMHAHCOBOM PBIHKE H T.II.
% Hanuonanbhas cuctema cobcreennoctu (HCC) mr060i IMBUIIM30BAHHOMN CTPaHBI MUPa OCHOBBIBAETCS HA MPUHIUIIAX
noanpopmMu3Ma COOCTBEHHOCTH M BKIJIIOYAET B ceOs pa3nuyHble (OpPMBI COOCTBEHHOCTHM — TOCYAApCTBEHHYIO MU
HErocyJapCTBEHHYIO (Pa3IMYHbIX IOPUANYECKUX M QPU3UUECKHUX JIHIT) (POPMBL.
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mpounecce XO3SiCTBEHHOT'O O6OpOT€l37 BHYTpU CTpaHbl U 34 et mnpeaciaMu, Ha OCHOBE BBOJA

uuppoBoro Makpo-hunancoporo 6amanca (LIM®B)® B mensax cGamaHCHPOBAHHOIO (COTIACHO
MPUHIMIIAM MEXAYHAPOJHO-TIPU3HAHHBIX CTaHIAPTOB (PUHAHCOBOM OTYETHOCTH) YIPaBICHUS
CIIPaBETHBON CTOMMOCTBIOS) COBOKYIHBIX aKTHBOB M IIACCHBOB Ul OOECIIEUEHHsS ee pocTa B
nporeccax ux xossiicrBenHoro odopota’’. Ilpmuem B myansro# Momemn HCII®KC mexaHU3MEI
peryaupoBaHus, y4eTa, ayiuTa U HaJIOTOOOJI0KEHHSI CEKTOpa UCIaMCKUX (PUHAHCOB OTIIMYAIOTCS OT
TaKOBBIX B TPAIMIIMOHHBIX (PUHAHCAX.

Jlist HacTpoiKK MUPKYISIuH (KpyroodopoTa) JeHeT u 00eCIeYeH sl MOCTOSHHOTO MPUTOKA
Oonee [nemieBbIX (DMHAHCOBBIX CPEIACTB MOXKHO THPUMEHUTh MPOEKT pedUuHAHCHPOBAHUS
rocyapcTBoM*! aKTMBOB CTpaTerMuecKMX KOMIAHMH M MIIOTEKH, yJIEIIeBIEHHS KPEIUTOB Ha
BHYTPEHHEM JICHESKHOM M KPEUTHOM PHIHKAX MPOIOPIHOHAIEHO ¢ 06beMamu ocBoeHHbX [T, 42

BBon makpoperynsatopa LIOLI®P 1no3BoaUT CHU3UTH KOPPYILUIO U TEHEBYIO SKOHOMMUKY,
obecrieuuTh OaaronpuaTHOCTH (S-1)-kiumata u s3ddextuBHoe peryauposanre HCIIOKC, BHeaputh
HOBBIA MYJIbTUMEXaHU3M KOPIIOPATUBHOI'O YIPABICHUS B KOMIIAHUSAX, OLEHUTb M OOECIEUUTh
kauecTBo DIII" u cormacoBarh AEHCTBHUS TOCYJApPCTBEHHBIX UHCTUTYTOB, OCYIIECTBIISIIOIINX BU/IBI
nonuTuK B pamkax QIII. IIpuueM MakpoperyiasaTop MOKET ONpPEAENATh CTPATETHIO0 IPHUBIICUYCHUS
JONTOCPOYHBIX BHEIIHUX U BHYTPEHHHUX (UHAHCOBBIX PECYpPCOB M HHBECTULUH, TOCTHXKEHUS
CTpaTEerMYeCKUMU KOMIIAHUSMH, B KOTOPBIX YYacTBYET TOCYJapCcTBO, HEOOXOIMMOrO YpOBHS
PBIHOYHOM KamUTalu3allid ¢ CHPaBEIJIMBOM CTOMMOCTH, OCYIIECTBICHUS HMH BBIIYCKa
(pMHAHCOBBIX HHCTPYMEHTOB® Ha peanu3aIuio NX MPOEKTOB, a LleHTpabHbIil 6aHK MOKET OJOKUTH
neHexxuole cpeacta llpaBurenscTBy, a [IpaBuTENnbCTBO BBENET UX B O0OPOT B YCTaHOBICHHOM
nopsake.*t

B menom, peanmuzanus TNpeAsiOKEHHON CTpaTerdd IMO3BOJMT JOCTUYL YPOBHS CMapT
mudposoit HOKC (B Tom uncie HOLIDP B e€ cocTaBe), YTO 3aCTaBUT BCIO SKOHOMHUKY U CUCTEMY

37 MoHO NpHHATH, YTO XO3SHCTBEHHBI 00OpPOT BKIOYAET B cebs KOHOMMHYECKHi o6opor umymectsa (OI'TI) B
Iporiecce MPOU3BOACTBA M BOCIIPOM3BOCTBA OJiar, a Takxke connaynpHbil 060poT OI'TI B mporiecce mOTpeOUTENBCKOI
JIESITEIFHOCTH FOPUINYECKHUX U (PU3NUECcKHX JHIl (TOCYIapCTBEHHBIX OPraHoB, CyOBbEKTOB OM3HECA, HETOCY IapCTBEHHBIX
opraHm3zanyii (HErocylapCTBEHHBIX HEKOMMEPYECKHX OpraHM3alid, NapTHd W TOJWTHYECKUX JABIKEHHH),
JIOMOXO3STHICTB ¥ MHIMBHAYYMOB — JIIOJICH).

38 Tlloxap3amuii 1. 1. Konuemnmus IUppPOBOrO0 MakpopHHAHCOBOTO OanaHca//“PakaMii MKTHCOMUET IIapOWTHIA
Oyxranrepust XMCOOM Ba ayJUTHH XajJKapo CTaHAapTiapra MyBOOHKIAIITHPHII Macaianapu’ MaB3yCHAA XalKapo
MUKECHIAa HIIMHH-aMaluii KoHpepeHIms MaTepuauiapu TymraMu. 2020 i 24 oxtsiop, TMU. —¢.789-794.

39 JocTuskeHue pocTa MX CHPaBeUIMBOH (MM PHIHOYHOM) CTOMMOCTH, (PMHAHCOBBIX Pa3MEPOB B IPOIIECCE TAKOTO
000poTa MOXXET MOBBICUTH PEUTHHTOBYIO OIICHKY M PAIHKHHI CTPaHBl B YCJIOBHSAX MEXAYHAPOJHOH KOHKYPEHIIUH.
PerHouny0 croumocts OI'TI MOKHO OlIeHHMBATh HA OCHOBE MEXKIyHAPOIHBIX CTAHIAPTOB OIIEHKH UMYIIECTBA.

40 TIpuuem IIM®B (opmupyercst M3 Beeil COBOKYIHOCTH aKTHBOB M MAacCHBOB, 3a/1€HCTBOBAHHBIX B XO3SHCTBEHHOM
000poTe, B TOM YHUCJIe U3 CBOJIA OYXTaJTepCKUX OalaHCOB BCEX CYOBEKTOB SKOHOMHKH, 3aJ€HCTBOBAHHBIX B JaHHOM
obopote. LIM®B MOXHO NPHUHATH 32 MaKpO(QHHAHCOBBIH HU(PPOBOH SKBUBAJICHT CHUCTEMBI XO3SHCTBEHHOTO 000poTa
Bcero umymecrsa HCC, cnenoBaTenbHO, TOBOPUTH O CHPAaBEAIMBOCTH HAEM O BO3MOXKHOCTU OpraHU3alUU
KOMIUIEKCHOTO [T (POBOTO yIpaBieHHUs CIIPaBEUIMBON CTOMMOCTBIO COBOKYITHBIX AKTHBOB U ITACCHBOB, YUUTHIBAEMBIX B
npouecce Xxo3siictBeHHOro ob6opora Bcex OITI, koTopble B3aMMHO CcOalaHCHPOBAaHBI COTJIACHO IPUHIMIAM
MEXXAYHapOIHO-TIPU3HAHHBIX CTaHAapTOB (prHaHCOBOH oTdyeTHOCTH — MIICDO.

1 [lentpanbHbiM 6aHKOM, MHUHHCTEPCTBOM S5KOHOMHKH U (JUHAHCOB, MakpOperyIsSTopoM.

42 JlaHHBIi IIPOEKT 00YCIIOBIIEH I0POTOBM3HOM KPEJUTOB U HEAIEKBATHOM SKBUBAJICHTHOCTHIO BEJIMYUH TEKYILMX KYPCOB
HaIMOHAIBHON BaOTH! «CyM» K HHOCTPAaHHBIM BaJIFOTaM, COOTBETCTBEHHO, Pa3MEPOB MPOIIEHTHBIX CTABOK 110 HUM, YTO
IpeaycMaTpuBaeT CKopedmmid mepexof Y3oekwmcrana k mporpeccuBHoit Monenn HCI®KC c ayanpHOW MOAEnsbio
pasBuTHs, 00IaTAIOINM OaronpusTHEIM (S-1)-KnumaToMm.

43 Hanpumep, TPO, SPO, Jleno3uTapHbIX PaclucoK, 3eJeHbIX U Ipouux obaurauui, ICO, cykyk, GUHTEX, MPOLYKTHI
(hMHAHCOBOTO MHXUHUPHHTA U CEKBIOPUTH3AINN U JIP.

4 Kak TIpaBWiIO, 3TH JICHEKHBIE CPEJICTBA MEPEXONAT B Paspsj “OOJDKETHBIX PAcXoJoB” — 3TO CTPOUTENLCTBO U
yJIIy4ILIEHHE COLHAIbHBIX 00bEKTOB U MHYPACTPYKTYPBI, CYOCUINN PETHOHAM U MAJIOMY OM3HECY, TOCHHBECTHLIUH U T.JI.
[TpuyemM oTMETMM HPH ITOM, YTO €Ie OJHMM BapHaHTOM SBISIETCS OJIOJDKEHHE CPEACTB Ooliee MENKMM OaHKaMm,
HUMEIOIIMM PBIHKOM M JIOCTaTOYHBIM HOTECHIMAJIOM KOHKYPEHTOCIIOCOOHOCTH, KOTOpPBIE IOJDKHBI MPEIOCTaBIISTH
KpEeIUThl MJIOMY OM3HECY M YacTHBIM IPEINPHHUMATEISIM, a Takke cyobekraMm (pesunenram) R&D-kmacrepos, 1T-
[IApKOB, TEXHOIMIAPKOB. XOTsI IPU 3TOM MEJKHE OaHKH B IIEPBYIO OYEPEb IPECIICAYIOT COOCTBEHHBIE HHTEPECHI.
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yIpaBlIeHUS YCKOPEHHO LU(POBU3UPOBATHCA W IOSTAHO MEperTH B pa3Buryio (asy cmapt
uupposoii pecrrybauxu®®.

Cnucok Jaureparypsbi:
1. Tocranoenenue Ilpesmpenta PecnyOnmukn VY30ekucran ot 2.09.2023 1. NeIlll-291 «O
JOTIOJHUTEIBHBIX MEpax 10 Pa3BUTHIO PbIHKA KalluTaja.
2. Oruerst [IPOOH: «lIpenBapurenbHoe TEXHMKO-3KOHOMMUYECKOE OOOCHOBAaHUE BBIIYCKa
«3€eJICHOro» CyKyK B Pecryomuke Y36ekucran»//UNDP, 2021 (www.uz.undp.orq);
3. Landscaping analysis of Islamic finance instruments in Uzbekistan. UNDP.
https://undp.org//2020/.
4. http//www.spot.uz/ru/2019/04/15/idb/.
5. llloxaw3amuii LI.I11. CucteMHOE pa3BUTHE PHIHKA IIEHHBIX OyMar B peryJssTUBHOW B3aUMOCBSI3H C
peanbHoii s5KoHOMUKOW. MoHorpadust. -T.: Fan va texnologiya, 2012. - 448 c.
6. oxawzamuii LI.I. Tpakrat o cMapt uudposoii pecnydnuke. -T.: IHHOBAIIMOH PUBOKIIAHHII
Hampuér-marbaa yiu, 2020. - 352 c.

TOPIC: JUSTIFICATION OF THE POSSIBILITY OF INTRODUCING ISLAMIC
FINANCE IN THE CONDITIONS OF THE ECONOMIC DEVELOPMENT OF NEW
UZBEKISTAN

Author: 1%t Author: Corresponding Author: Abdul Jalil Mahama: Researcher, Westford
University College, UAE.
abduljalilmaham91@gmail.com

The introduction of Islamic finance in the economic development landscape of New
Uzbekistan holds significant potential in fostering inclusive and sustainable growth in the long-term.
As Uzbekistan embarks on a path of economic reform and modernization, there is a growing interest
in exploring alternative financial systems that align with Islamic principles. The recent adoption of
Islamic finance as an alternative to the conventional banking system has received tremendous support
among various stakeholders. The driving principles of Islamic finance is the prohibition of riba
(usury), emphasizes on risk-and profit sharing, assets backing whiles engaging in ethical investments
in line with Shariah (Mohieldin, 2012). Evidence has shown how some countries have been able to
improve their economic fortunes upon the adoption of Islamic banking and finance. The case of
Bangladesh, Indonesia, and Malaysia serves as an example, where Millions of people were taken out
of poverty under few years of its operation through Islamic micro-finance (Rahman, 2010; Kassim,
2015; Hassan, Islam, Ahmed, & Sarker, 2023). Many scholars have explored the impacts of Islamic
banking and finance on economic development (Furgani & Mulyany, 2009;Abduh & Omar, 2012;
Abduh, Brahim, & Omar,2012). Muhieldin (2012) posited that, the collective value of assets in
Islamic Finance amounted to around US$1 trillion by 2010. This remarkable surge from US$5 billion
in the 1980s underscores the considerable potential inherent in this sector. Deutsche Bank's
assessment of Islamic finance banking assets reached US$1.1 trillion, surpassing industry estimates
of US$939 billion in 2006. Favorable investor perceptions toward Islamic finance have played a role
in bolstering domestic savings pools, potentially diverting funds from conventional banks, partly
driven by religious considerations. Consequently, this has contributed to enhancing the efficiency of
savings within Islamic banking institutions (Levine, 2005). Recent estimates has shown that, an
amount of US$10Billion could flow into the country from the Arab world following the introduction
of Islamic banking and finance in Uzbekistan (Fakhriddinkhujaev, 2023).

The recent Presidential Decree No. PF-158, issued on September 11, 2023, endorsing the
"Uzbekistan-2030" strategy, and Resolution No. PQ-292 dated September 4, 2023, justifies the strides

* Ioxaszamuii [1LIII. Tpaxrar o cMapt uuppoBoit pecryomuke. -T.: IHHOBAIMOH PUBOXKIIAHUII HAIIPUET-MaTOaa yiiu,
2020. -352 c.
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the country is making towards economic prosperity based on the integration of the Islamic banking
and finance pillars.

In accordance to the theoretical methodological structures based on the various Islamic
schools of thought is the principle is the Hanafi Madhab, which emphasizes flexibility and
pragmatism in interpreting Islamic law, making it particularly relevant to the evolving economic
context of Uzbekistan. Unlike other Islamic schools of thought, such as the Hanbali Madhab, which
may adopt a more conservative approach, the Hanafi Madhab offers a framework that can adapt to
the changing needs of a transitioning economy.

However, despite the potential benefits of introducing Islamic finance in Uzbekistan, there
remains a notable research gap in the literature. While studies have explored the implementation of
Islamic finance in various countries, there is a dearth of research specifically addressing its feasibility
and justification in the context of New Uzbekistan's economic development. Studies into legal
challenges in its implementation in Uzbekistan has been explored by (Asadov & Turaboev, 2023). In
light of these considerations, this paper seeks to bridge the research gap by investigating the
justification of introducing Islamic finance in the conditions of the economic development of New
Uzbekistan. The study seeks to examine the principles of the Hanafi Madhab and its compatibility
with Uzbekistan's socio-economic and regulatory environment. While deriving experience from
existing Islamic schools of thought widely practiced in the Arab world and Southeast Asia. This
comparative analysis based on bibliometric technique could contribute to a unique understanding of
how different schools of thoughts approach to financial matters and their implications for economic
development. Additionally, exploring the potential synergies and challenges between the Hanafi
Madhab and other Islamic schools of thought can inform the design of tailored financial policies and
strategies for Uzbekistan's economic transformation. With this, the research aims to provide valuable
insights for policymakers, financial institutions, and scholars interested in the role of Islamic finance
in shaping Uzbekistan's economic prospects.
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KAPITAL BOZORINI RIVOJLANTIRISH YO*‘NALISHLARI

Rejapov Xayrillo Xikmatullayevich
Mirzo Ulug‘bek nomidagi O‘zbekiston Milliy univeristeti
Igtisodiyot fakulteti Moliya va kredit kafedrasi mudiri i.f.d., dots.

Oromov Boyqobil Xolmurod o‘g‘li
Mirzo Ulug‘bek nomidagi O‘zbekiston Milliy univeristeti
Igtisodiyot fakulteti talabasi

Bozor igtisodiyotining muhim segmentlaridan biri - bu fond bozori hisoblanib, u vagtincha
bo‘sh turgan pul mablag‘larini qimmatli qog‘ozlarga joylashtirishga va qayta taqsimlash orqali
magqsadli joylashuvini ta’minlashga xizmat qiladi. Bunday magsadlarga qimmatli qog‘ozlar
bozorining an’anaviy va noan’anaviy segmentlari hisoblangan qimmatli qog‘ozlarning barcha turlari
0°z samarasini bergandagina erishiladi. Shu bilan birga, qimmatli qog‘ozlarni joylashtirish, ular bilan
oldi-sotdi gilish kabi barcha operatsiyalarni oz ichiga oluvchi muomalalarni, asosan, tijorat banklari
amalga oshiradi. Bu ularning, avvalo, ustav kapitalini oshirish darajasini ta’minlasa, ikkinchidan,
bozorlardagi tijorat faoliyati yordamida chet eldagi bo‘sh kapitallarni harakatga keltiriladi. Shuning
uchun, ayni paytda qimmatli qog‘ozlarning barcha instrumentlari to‘liq va samarali ishlashi uchun
mazkur bozorlar infratuzilmasini zamon talablari asosida rivojlantirish davlat darajasiga ko‘tarilishini
talab etmoqda.

Mamlakatimizda esa fond bozori infratuzilmasining rivojlanishiga ta’sir etuvchi omillarni
chuqurrog tahlil gilish va unda inson manfatlariga garatilgan aniq magsadlar belgilanganligi bu
vazifaning davlat darajasiga ko‘tarilganligini yanada yorqin ifodalaydi. Xususan, O‘zbekiston
Respublikasi Prezidenti Sh.M. Mirziyoyev “Moliya bozorlari, jumladan, fond bozorini rivojlantirish
ham yangi iqgtisodiy sharoitda asosiy magsadlarimizdan biri bo‘lishi kerak. Yangi moliyaviy
instrumentlarni joriy etish va obligatsiyalar chigarish orgali bank xizmatlari ko‘lamini yanada
kengaytirish, ilg‘or axborot texnologiyalari asosida bank tizimini rivojlantirish zarur”,*® deb
ta’kidlagan, bu milliy fond bozorini yanada rivojlantirishga katta e’tibor qaratilayotganini ko rsatadi.

Yugoridagi holatlar, fond bozorlari infratuzilmasini zamon talablari asosida rivojlanishi uchun,
avvalo shu bozorlarga chiqarilayotgan qimmatli qog‘ozlarning yuqori likvidligi, bozorning
kapitallashuv darajasi, daromadliligi, kapitalni oshirish kabi xususiyatlarini ta’minlash uchun Xizmat
giladi.

Fond bozorlarining yana bir xususiyatli belgisi - bu ularning risk darajasiga tobeligi
hisoblanadi. Shu sababli fond bozori infratuzilmasini samarali rivojlantirishga ta’sir etuvchi omillarni
chuqurrog tahlil gilish va uning o‘ziga xos xususiyatlarini o‘rganish lozim.*’

Ayni paytda fond bozorlari va ularning samarali faoliyati, ularning ishtirokchilari hamda
muomaladagi xalgaro magomga ega bo‘lgan yuqori likvidli qimmatli qog‘ozlar turlari muhim
ahamiyatga ega. Fond bozorlarining rivojlanishi davlatning infratuzilmaviy rivojlanish darajasiga
bevosita bog‘lig bo‘lib, avvalo, milliy fond bozorini xalgaro fond bozorlariga integratsiyalashuvini
ta’minlash orqali yuqori sur’atda rivojlanishga olib borsa, ikkinchidan, tijorat banklarining yuqori
likvidligi va moliyaviy barqarorligini xalqaro me’yorlarga tenglashuviga olib keladi.

Bozor iqtisodiyoti sharoitida igtisodiy tushunchalarning mohiyatini olimlar, ekspertlar
tomonidan tortishuvlar, ilmiy-nazariy jihatdan garashlar, o‘sha davr g‘oyalari bilan uyg‘unlashgan,
uni bajaradigan funksiyalari, tamoyillari, o‘ziga xos xususiyatlari, xarakterli tomonlari, bozor
segmentlari orgali hamda ularning ishtirokchilari o‘rtasidagi iqtisodiy munosabatlar nugtayi
nazaridan yanada chuqurroq ilmiy asoslab berish takomillashib bir tizimga keltirilmoqda, zamon
talablari va fundamental omillarga mos holda u ilmiy jihatdan asoslangan holda rivojlantirib

6 O‘zbekiston Respublikasi Prezidenti Shakat Mirziyoyevning Oliy Majlisga Murojaatnomasi . 2018-yil 28-dekabr.
47 Sultonov, Sherali, ET AL. "Development ways of stock market in Uzbekistan (in the case of “TASHKENT” republican
stock exchange).” Journal of Critical Reviews 7.11 (2020): 1476-1482.
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borilmogda. Xususan, fond bozorlarining iqtisodiy mohiyatini turli davrlarda yashab o‘tgan
iqtisodchi olimlar tomonidan turli xil g‘oyalari orqali nazariyalar yaratilgan. Lekin har bir iqtisodiy
kategoriya doimiy ravishda zamonaviy omillar asosida takomillashib boradi.

Jahon fond bozori ham hozirgi kunda go‘shimcha tarzda noan’anaviy, zamonaviy, yangi va
xilma-xil funksiyalarni bajarmogda. Shu nugtayi nazardan uning igtisodiy mohiyatini bir nechta
igtisodchi olimlarning nazariy ilmiy garashlarini, hozirgi zamonaviy omillarni va boshga o°ziga xos
tomonlarini hisobga olgan holda chuqurroq o‘rganib chigish magsadga muvofig.

Ma’lumki, har ganday mamlakatning iqtisodiy holati unda mavjud bo‘lgan va amal gilayotgan
turli xil moliyaviy institutlar faoliyatiga bog‘liq. Birjalar, banklar, sug‘urta kompaniyalari, pensiya
fondlari - bularning hammasi turli toifadagi xaridorlar va sotuvchilar o‘rtasidagi pul-kredit va garz,
tovar, yuqori likvid gimmatli qog‘ozlar va shu kabilarning oldi-sotdisida vositachi (dallol) sifatida
yuzaga chiquvchi muassasalardir.*®

Moliyaviy vositalar (bank kapitalini, uning likvidligini, bozorning kapitallashuv darajasini
oshirishga xizmat giluvchi sifatida) moliyaviy resurslarni investorlardan iste’molchilarga tomon va
aksincha yo‘nalishda harakat qilishini ta’minlovchi vositalar hisoblanadi.

“Moliyaviy instrumentlar yordamida resurslar harakati quyidagi omillarga bog‘liq”,*® deb
keltiriladi Sh.Sh. Shoxazamiyning tadgiqot ishlarida:

- moliyaviy instrumentlarning daromadlilik va risklilik darajasi;

- moliyaviy instrumentlarni soligqa tortish shart-sharoitlari;

- moliyaviy instrumentlarning real bazis bilan ta’minlanganligi va shu asosda iqtisodiyot va
moliya bozorining ekvivalentligi;

- rivojlanishning tanlangan modeli;

- makro-mikroiqtisodiy bargarorlik;

- moliyaviy instrumentlar bozoriga ta’sir etuvchi boshqa omillar.

Shuningdek, I.L. Butikovning fikricha: “Bugungi kun nuqtayi nazari bilan garaganda, banklar
va dillerlarning gimmatli qog‘ozlar bo‘yicha bo‘linishida uchta asosiy sababni ko‘rish mumkin.
Birinchidan, qimmatli qog‘ozlarni joylashtirishni kafolatlash bo‘yicha banklarni biznesga kiritish o‘ta
xatarli (risk) tuyuladi. Ikkinchidan, ahvol tashvishli bo‘lib, anderrayter sifatida banklarning roli
to‘g‘ridan to‘g ri manfaatlar to‘gnashuvida tashvishli holatga olib keladi. Uchinchidan esa tashvishli
hol, asosan, moliya sohasidagi konsentratsiyaning o‘sib borayotganligini aks ettiradi”.>

R. Xojimatovning fikricha, mamlakatdagi davlat banklari tijorat banklarining gimmatli
qog‘ozlar bozoridagi faoliyatini muvofiqlashtirish bilan birga, ularning fond bozorlari rivojiga ijobiy
ta’siri nihoyatda muhimdir. Fond bozorlarini rivojlantirishning o‘ziga xos xususiyatlaridan kelib
chiggan holda, ularning samaradorligini oshirishda tijorat banklarining noan’anaviy instrumentlarini
keng joriy etish muhim o‘rin egallaydi. Xususan, “avvalo mamlakatimizda fond bozorlarini
rivojlanishtirish, bozorlarni yuqori likvidli qimmatli qog‘ozlarning noan’anaviy instrumentlarini
keng joriy etish orqgali tijorat banklarining kapitallashuvi va bozor kapitallashuvining xalgaro
miqiyosda mavqeini oshirish uchun o‘rnatilgan me’yorlarga tenglashtirish, jahondagi yirik xalqaro
moliya-kredit institutlari bilan teng ragobat darajasiga chigish imkoniyatlarini kengaytirish uchun
o‘zlarining yugqori likvid an’anaviy obligatsiyalarini muomalaga chiqgarish lozim”.>!

Shuningdek, R.Xojimatovning fikricha, mamlakatimizda iqtisodiy barqarorlikni ta’minlash va
banklarning likvidligini oshirish uchun fond bozorlariga tijorat banklarining yuqori likvid an’anaviy
obligatsiyalarining xalgaro bozorlarga integratsiyasini rivojlantirish lozim. Mamlakatimizda
makroiqtisodiy barqarorlikni ta’minlash uchun, Markaziy bank transmission kanallarining samarasini

48 Anexun, B. Y. PbIHOK 1IEHHBIX OyMar: y4eOHUK U IIPaKTUKYM Julst By30B / B.W. AnexuH. — 2-€ u3Jl., UCIIp. U JI0M. — M.
WznarensctBo FOpaiit, 2023. — 497 c.

9 [Mloxab3amuii 11111, ®uHaHCOBLIH PHIHOK M LeHHbIE Oymaru. Kuura 1. Vue6nuk.-T.: Iqtisod-moliya, 2005.-¢.13, 31-
34.

0 Byrukos W.JI.. TIpo6iemel popMupoBaHus ¥ (PYHKIMOHUPOBAHMS PHIHKA LEHHBIX Oymar B Y30ekucrana. BDA.:
Juccepranus Ha COUCKaHUE YUEHHOM CTENEeHU JOKTOP SKOHOMHUeckoro Hayk. TomkeHT.: 2009.1. 416 cTp.

51 Xojimatov R.X. Fond bozorini rivojlantirish xususiyatlari va istigbolli bank vositalari. “Igtisodiyot va innovatsion
texnologiyalar” ilmiy elektron jurnali. Ne 2, mart-aprel, 2019-yil.
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inflyatsion targetlashga o‘tish orgali oshirish magsadida uning mustagilligini oshirish nihoyatda
muhim hisoblanadi.

Xalgaro kapital bozori rivojlanishining zamonaviy tendensiyalarini o‘rgangan Quimatov Ch.
va To‘ychiyev N.larning fikricha, “xalqaro kapital bozori moliyaviy globallashuv jarayoni mahsuli
bo“lib, industrial mamlakatlarning umumjahon miqgyosida iqtisodiy samaradorligini keskin oshirdi.
Lekin bu jarayon rivojlanayotgan mamlakatlar rivojiga ijobiy ta’sirdan ko‘ra ko‘proq salbiy ta’sir
ko‘rsatishi hozirda barchaga ayon bo‘lib qoldi. Buning sababi rivojlanayotgan mamlakatlar
igtisodiyoti industrial davlatlar igtisodiyotiga ko*proq bog*liqdir’*®2.

Dunyo bo‘ylab fond bozori faoliyati va moliyaviy instrumentlarning barqarorligiga
hukumatning aralashuv siyosati doimiy ta’sir ko‘rsatadi. 2020-yilning birinchi yarmida jahon
mamlakatlari COVID-19 pandemiyasini e’lon gilganidan so‘ng, fond bozorlari oldingi global
moliyaviy ingirozlar (masalan, 1930-, 1987- va 2008-yillar) va Ispan grippi, SARS va Ebola
pandemiyasi davridagi darajalarga nisbatan ham misli ko‘rilmagan yuqori o‘zgaruvchanlikni gayd
etdi.>

Qimmatli qog‘ozlar moliya bozorida amal qiladigan moliyaviy instrumentlarning boshqa
turlaridan fargli o‘laroq eng katta va alohida bozoriga ega bo‘lgan guruhini tashkil etganligi
munosabati bilan uni o‘rganish alohida yondashuvni talab etadi.

Qimmatli qog‘ozlar bozorida bir paytning o‘zida bozor aylanmasining obyekti hamda
tomonlarga mulkiy va boshga turdagi huquglar bilan birga, majburiyatlarni ham berish xususiyatiga
ega bo‘lganligi bois, ularning igtisodiy mohiyatini aniglashda ushbu iqgtisodiy hodisaning ham
igtisodiy, ham yuridik jihatlarini o‘zida jamlovchi integratsiyalashgan yondashuv hagida fikr yuritish
magsadga muvofig bo‘ladi.

1-jadval
To‘rtta davlatda fond indeksidagi o‘zgaruvchanlik®* Jocva
Chiqish Shanghai Composite FTSE Straits Time Nikkei (Japan) | SET (Thailand)
(China) (Singapore)
Funktsiya Risk chiqishi Risk chiqishi (FTSE Risk chiqishi Risk chiqgishi
(Shanghai Composite) Straits Time) (Nikkei) (SET)
Eng kam 2737.9539 257.7610 19,247.1191 1222.7189
Eng ko‘p 3293.7204 300.5103 22,498.3233 1401.3496
Ayni paytda 2983.7801 275.9812 20,852.3166 1310.2771
O‘rtacha 3030.4676 2744272 20,959.9941 1309.6483
Standart og‘ishlar 89.8914 6.6155 531.5557 28.4283
Farglanish 8080 43.77 282,551 808.2
Egrilik 0.1449 0.2079 0.1323 0.0503
Kurslari 3.0021 3.2586 2.8229 3.0590

1-jadvalda dispersiya va standart og‘ish gqiymatlari bo‘yicha Singapurdagi FTSE Straits Time
Shanxay Composite, Nikkei va SET Thailand bilan solishtirganda eng past dispersiyaga (43,77) va

2 Qulmatov Ch., To‘ychiyev N. Xalgaro kapital bozori rivojlanishining tendensiyalari. Dxonomuka. HayuHo-
AHAINTHYECKU DIIEKTPOHHBIH jKypHa. Beimyck Ne 2. Wrons 2022 roxa. e-journal.uz www.openscience.uz / ISSN 2181-
0842 845

% Ahmed Imran Hunjra, Ploypailin, Kijkasiwat, Murugesh Arunachalam Helmi Hammami Covid-19 health policy
intervention and volatility of Asian capital markets https://www.sciencedirect.com/science/article/pii/
S0040162521002729

54 https://www.sciencedirect.com/science/article/pii/S0040162521002729#tbl0002
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standart og‘ishlarga (6,615) ega ekanligini bildiradi. Birog Nikkei eng yuqori dispersiya (282.551) va
standart og‘ishlar (531.550) haqida xabar beradi. FTSE Straits Time (Singapur) aksiya baholarida
Shanxay Composite (Xitoy), Nikkei (Yaponiya) va SET (Tailand), Nikkei bilan solishtirganda
kichikrog o‘zgarishlarga duch keldi. (Yaponiya) qimmatli qog‘ozlar bahosidagi eng yugqori
o‘zgarishlarni boshdan kechirdi.

1-jadvaldagi egrilik giymatlari Shanxay kompozitsiyasi (0,144), FTSE Straits Time (0,2079)
va Nikkei (0,1323) bilan solishtirganda SET (0,050) holatida egrilik eng past va nolga yagin
ekanligini ko‘rsatadi. Bu shuni ko‘rsatadiki, Tailanddagi aksiya baholari normal tagsimotga amal
giladi va shuning uchun Xitoy, Singapur va Yaponiyaga nisbatan kamroq o‘zgaruvchan. Tailandda
aksiyalar narxining eng yuqori o‘zgarishlari ijtimoiy masofalash siyosati tufayli yuzaga keladi,
natijada blokirovka siyosatidan keyin 0,3178 foiz punktga o‘zgardi. Yaponiyadagi vaziyat
boshgacha, bu yerda blokirovka siyosati aksiya bahosining eng yuqori o‘zgarishiga olib keldi va
natijada 0,4387 foiz punktga o‘zgardi. Singapurda parvozlar/sayohatlarni cheklash siyosati 0,333 foiz
punktga o‘zgarish bilan aksiyalar narxidagi eng yuqori o‘zgarishlarni keltirib chigardi. Qimmatli
qog‘ozlar narxining o‘zgarishiga eng kam ta’sir ko‘rsatgan ikkita siyosat ijtimoiy uzoglashish va
blokirovka edi.

Qimmatli qog‘ozlar iqtisodiyotda o°‘z ahamiyati, o‘rni va funksiyalarini allagachon
isbotlaganligiga garamay, ularning mazmuni to‘g‘risida hanuzgacha qizg‘in bahslar davom etmoqda.

Igtisodiy adabiyotlarda va so‘zlashuvda gimmatli qog‘ozlar bozori va fond bozori
tushunchalari ko‘plab uchraydi.

Igtisodchi E.Jukovning fikricha, “hozirgi paytda qimmatli qog‘ozlarning iqtisodiyotni
moliyalashtirishda ishtirok etuvchi uchta bozori mavjud: birjadan tashgari, fond (birja) va ko‘cha
bozori”.%®

Yuqoridagi ta’riflardan kelib chiggan holda, “fond bozori” va “qimmatli qog‘ozlar bozori ni
bir xil mazmundagi tushunchalar sifatida garashni o‘rinli, deb hisoblaymiz. Bir vaqtning o‘zida
qimmatli qog‘ozlar fond bozori (qimmatli qog‘ozlar bozori)da harakatlanadi.

Fond bozorida bir paytning o‘zida bozor aylanmasining obyekti hamda tomonlarga mulkiy va
boshga turdagi huquglar bilan birga, majburiyatlarni ham berish xususiyatiga ega bo‘lganligi bois,
ularning igtisodiy mohiyatini aniglashda ushbu igtisodiy hodisaning ham iqtisodiy, ham yuridik
jihatlarini o°‘zida jamlovchi integratsiyalashgan yondashuv hagida fikr yuritish magsadga muvofiq
bo‘ladi.

Fond bozoridagi instrumentlar yani bo‘sh turgan pul mablag‘larini to‘plash, ularni ssuda
kapitaliga aylantirish, so‘ngra uni ishlab chiqgarish jarayonlari ishtirokchilari (banklar, korxonalar,
firmalar, shuningdek, mamlakat aholisi) o‘rtasida tagsimlash munosabatlari: qimmatli qog‘ozlar,
korxonalarning aksiyalari hamda davlat obligatsiyalari bilan oldi-sotdi operatsiyalari olib boriladi.
Fond bozori pul kapitalining gayta tagsimlanishida ishtirok etadigan banklar, fond birjalari va boshga
moliya-kredit muassasalari majmuini o‘z ichiga oladi. Kapital bozori pul bozori bilan birga
igtisodiyotning tarmoglari va hukumat uchun tashqi kapital manbai hisoblanadi, ssuda kapitaliga
talab va taklifni shakllantiradi.

Kapital bozori kompaniyalar va davlatning qisqa muddatli qimmatli qog‘ozlari bilan ham
shug‘ullanadi. Kapital bozori qimmatli qog‘ozlarni sotuvchilar va sotib oluvchilar, ixtisoslashgan
fond brokerlari, savdo va tijorat banklari, markaziy bank, pensiya fondlari, sug‘urta kompaniyalari,
investitsiya kompaniyalari, sanoat korxonalari, xorijiy investorlar, korxonalar, tashkilotlar ishtirok
etadilar. Manbalar va kiritilgan sohalariga garab xalgaro va milliy kapital bozorlari bor (valyuta
bozori, birja).

Kapital bozori ikki asosiy vazifani bajaradi:

a) birlamchi bozor yoki yangi emissiya bozori, bunda investitsiya va boshga magsadlar uchun
zarur bo‘ladigan kapital yangi aksiya, obligatsiya va boshqa qimmatli qog‘ozlarni chiqgarish hisobiga
shakllantiriladi;

% Prinok nennsix 6ymar. /Iloa.pexn. E.®@. XKykosa. — M.: FOHUTH, 2003. — C.13.
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b) ikkilamchi bozor, bunda mavjud gimmatli qog‘ozlar bilan operatsiyalar olib boriladi.
Ikkilamchi bozor qimmatli qog‘ozlarni sotuvchilardan xaridorlar qo‘liga o‘tishni yengillashtiradi.
Kapital bozori mamlakat moliya tizimida muhim o‘rin egallab, aholining jamg‘arilgan mablag‘larini
investitsiyalarga va investitsiyalarni qimmatli qog‘ozlar portfeliga aylantirish mexanizmi bo‘lib
xizmat giladi. Ozbekistonda 200 dan ortiq brokerlik idoralariga ega bo‘lgan “Toshkent” fond birjasi
1994 yildan boshlab qimmatli qog‘ozlar savdosi bilan shug‘ullanadi.

Kapital bozori (qimmatli qog‘ozlar bozori) moliya tizimining asosiy bo‘g‘ini sifatida uning
bargarorligini ta’minlash, mamlakat raqobatbardoshligini oshirishga ta’sir ko‘rsatuvchi muhim omil
hisoblanadi. Shu bois rivojlangan mamlakatlarda undan igtisodiyotga investitsiya jalb gilishning
asosiy vositalaridan biri sifatida keng foydalaniladi. Negaki, kapital bozori rivojlanmasa,
ragobatbardosh igtisodiyotni shakllantirish hamda investitsiyaviy faollikni oshirish borasidagi barcha
harakatlar besamar ketadi. Shu ma’noda, O‘zbekiston Respublikasi Prezidentining 2021-yil13-
apreldagi “Kapital bozorini yanada rivojlantirish chora-tadbirlari to‘g risida”gi PF-6207-son Farmoni
bilan mamlakatimizda kapital bozorini rivojlantirish yuzasidan aniq vazifalar belgilab berilganligi
kapital bozorini taraqqiy ettirish borasida muhim gadam bo‘ldi, deyish mumkin.

Har ganday biznes subyekti, u xoh jismoniy, xoh yuridik shaxs bo‘lsin, o‘zining biron
tadbirkorlik faoliyatini amalga oshirish uchun aksariyat holatlarda qo‘shimcha moliyaviy resurslarga
chtiyoj sezadi. Bizga ma’lumki, bugungi kunda ko‘pgina ijtimoiy-igtisodiy loyihalarni
moliyalashtirish manbasi sifatida davlat tomonidan beriladigan mablag‘lar yoki tijorat banklarining
kreditlari asosiy dastak vazifasini bajarib kelmogda. Shuning uchun ham moliyaviy bozorni taraqqiy
ettirish bo‘yicha hukumatimiz oldida turgan asosiy vazifalardan biri kapital bozorini rivojlantirish,
qaysidir ma’noda uni bozor iqtisodiyotining samarali elementiga aylantirish va harakatga keltirish
masalasi hisoblanadi. Bu borada amalga oshirilishi belgilangan ishlarning normativ-huquqiy asosi
sifatida O‘zbekiston Respublikasi Prezidentining 2022-yil 17-yanvardagi “Kapital bozorini qo‘llab-
quvvatlashning samarali mexanizmlarini  joriy etishga doir qo‘shimcha chora-tadbirlar
to‘g‘risida”dagi PQ-90-sonli Qarorini Kkeltirib o‘tish o°rinli. Ushbu me’yoriy hujjatda kapital bozorini
rivojlantirishning asosiy yo‘nalishlari belgilab berilgan bo‘lib, ular quyidagilar®®.

- kapital bozorining raqobatbardoshligini  oshirish  va uning kapitallashuvini
2023-yil yakuniga gadar 45 trin. so‘mga yetkazish, bank tomonidan kreditlashga mugqobil bo‘lgan
samarali moliyalashtirish mexanizmini yaratish;

- xalgaro moliya bozorlari bilan faol integratsiyalashuv, zamonaviy axborotkommunikatsiya
texnologiyalaridan keng foydalanish va xorijda muvaffagiyatli sinovdan o‘tgan ilg‘or yondashuvlarni
go‘llash orqali barcha toifadagi investorlar uchun kapital bozorining qulayligini oshirish;

- kapital bozorining uyg‘un faoliyati va uning barcha segmentlari rivojlanishini ta’minlash
orgali 2023-yil yakuniga gadar respublika va hududiy investitsiya dasturlari doirasida loyihalarning
qimmatli qog‘ozlar chiqarish orqali moliyalashtirilgan qismini 5 foizga yetkazish belgilangan;

- sohaga ilg‘or xalqaro amaliyotni joriy qilish, ortigcha to‘siglar va cheklovlarni bartaraf etish
orgali fond bozorida rivojlanish magsadlariga yo‘naltirilgan investitsiyalarni faol moliyalashtirish
uchun zarur shart-sharoitlarni yaratish; xalgaro mezonlar va tajribalarni joriy gilgan holda, kapital
bozorini tartibga solishning yaxlitligini va tizimli tavakkalchiliklarning oldini olishni ta’minlovchi
gonunchilik bazasini yaratish;

- kapital bozorini zamonaviy talablarga javob beradigan kadrlar bilan ta’minlash tizimini
rivojlantirish, istigbolli, shu jumladan xorijiy mutaxassislarni jalb gilish uchun jozibador shart-
sharoitlarni yaratish;

- kapital bozori uchun soha mutaxassislarini tayyorlash va gayta tayyorlash, ularning
malakasini oshirishni tizimli yo‘lga qo‘yish;

% O‘zbekiston Respublikasi Prezidentining 2022-yil 17-yanvardagi “Kapital bozorini qo‘llab-quvvatlashning samarali
mexanizmlarini joriy etishga doir qo‘shimcha chora-tadbirlar to‘g‘risida”dagi PQ-90-son Qarori. http://lex.uz//uz/docs/-
6590025 Kapital bozorini rivojlantirishning qo‘shimcha chora-tadbirlari to‘g risida
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- minoritar investorlar, kapital bozorining boshga ishtirokchilari hamda aholi keng
gatlamlarining bilimlari, ko‘nikmalari va moliyaviy savodxonligini oshirishni qo‘llab-quvvatlash
dasturlari doirasida 2023-yil yakuniga gadar 40 ming nafar aholini gamrab olish belgilangan edi.

Rivojlangan mamlakatlar tajribasi shundan dalolat beradiki, samarali faoliyat ko‘rsatuvchi
fond bozori instrumentlari igtisodiy o‘sish sur’atlariga ijobiy ta’sir ko‘rsatadigan omillardan biridir.
Rivojlangan fond bozori instrumentlari korxonalarga katta hajmdagi sarmoya talab giluvchi
loyihalarni moliyalashtirishda risklarni munosib baholash va diversifikatsiyalash, mablag‘larni
samarali jalb gilish imkonini beradi. Bundan tashgari, fond bozori iqtisodiy tendensiyalarning
indikatori bo‘lib xizmat gilishi mumkin, bu esa manfaatdor tomonlarga (shu jumladan, hukumatga)
o‘zining harakatlar strategiyasini ishlab chigish va samarali amalga oshirilishiga imkon beradi.

Fond bozorini davlat tomonidan tartibga solishning asosiy elementlaridan biri fond bozori
to‘g‘risidagi qonunchilikning uning ishtirokchilari tomonidan amal qilinishi ustidan nazoratdir.
Nazorat organlari tajribasi hamda qimmatli qog‘ozlar bozori ishtirokchilari faoliyatini
umumlashtirish  bo‘yicha nazorat elementlarini uslubiy jihatdan tizimlashtirish lozimdir.
Yugoridagilardan kelib chiqgib, fikrimizcha, fond bozorini davlat tomonidan tartibga solish tizimini
bilvosita (to‘g‘ridan-to‘g‘ri) va bevosita usullarga ajratish mumkin.

Rivojlanayotgan va rivojlangan fond bozorlari instrumentlari tahlili shuni ko‘rsatdiki,
igtisodiyot pul resurslari bilan ganchalik to‘yingan bo‘lsa, xo‘jalik aylanmasida qimmatli qog‘ozlar
komponenti shunchalik yugori bo‘ladi, yalpi ichki mahsulotga nisbatan fond bozori kapitallashuvi
shunchalik yuqori bo‘ladi.

Fond bozorining instrumentlari rivojlanishi bevosita iqtisodiy o°sishni rag‘batlantirish
siyosatiga bog‘lig, ammo rivojlanayotgan mamlakatlar har doim ham to‘g‘ri va malakali siyosat olib
boravermaydi. Zamonaviy sharoitda mamlakatning iqtisodiy o‘sishi ushbu igtisodiyot tovar va
moliya bozorlarining jahon bozorlariga dinamik ravishda integratsiyalashuviga bevosita bog‘liq
bo‘lib, bu 0z navbatida bozorlarni erkinlashtirishni talab etadi. Birogq moliya sektorini erkinlashtirish
bozor riski (tavakkalchiligi) ko‘lamini hisobga olgan holda mutanosib ketma-ketlikda amalga
oshirilishi kerak.

Rivojlanayotgan fond bozorini rivojlangan bozorga aylantirishning texnik vazifalari
quyidagilardan iborat: jahon fond bozoriga samarali integratsiya qilish uchun zarur infratuzilmani
ta’minlash va fond bozoridagi faoliyatni tartibga soluvchi qonunchilik bazasini takomillashtirish.
Ko‘pgina rivojlanayotgan fond bozorlariga xos bo‘lgan muammo shundaki, rivojlanayotgan
mamlakatlarda odatda fond bozori instrumentlarini rivojlantirish uchun zarur bo‘lgan davlat va
jamiyatning ¢’tibori Yyetarli darajada bo‘lmaydi, davlat tomonidan qo‘llab-quvvatlanmaydi.
Binobarin, fond bozoridagi instrumentlari rivojlanganligi uning mamlakat uchun ganchalik dolzarb
va muhim ekanligiga bevosita bog‘liq bo‘lib, bu davlatning xohish va gat’iyatida oz aksini topadi.
Shuningdek, davlatning siyosiy go‘llab-quvvatlashi milliy fond bozori manfaatlarini xalgaro moliya
bozorlarida himoya gilish shaklida ham aynigsa muhimdir.
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BARKAROR IQTISODIY O'SISH VA UNI TA’MINLASHDA RAQAMLI
MENEJMENT VA MARKETINGNING KONSEPTUAL JIHATLARI

Abdullayev Abror Bozorbayevich
Toshkent davlat Igtisodiyot universiteti o‘gituvchisi, PhD

Mamatov Mirzohid Maxmudovich
Toshkent davlat Igtisodiyot universiteti talabasi

Isroilov Isroil Ixtiyor o‘g‘li
Toshkent davlat Igtisodiyot universiteti talabasi

Ragamlashtirish sanoat va iste'molchilarning xatti-harakatlarini tez o‘zgartirayotgan davrda
bargaror amaliyotlarning integratsiyasi uzoq muddatli muvaffagiyatga intilayotgan korxonalar uchun
zarur bo‘lib qoldi. Ushbu magola ragamli boshgaruv va marketing strategiyalarining barqgaror
igtisodiy o‘sishga ganday hissa go‘shishi mumkinligining kontseptual jihatlarini o‘rganishga
garatilgan. Ragamli texnologiyalardan foydalangan holda, korxonalar nafagat samaradorligi va
ragobatbardoshligini oshirishi, balki ekologik izini kamaytirishi va jamiyat farovonligiga hissa
go‘shishi mumkin. Adabiyotlarni keng gamrovli tahlil gilish orgali ushbu magola ushbu chorrahaning
hozirgi tushunchasi hagida tushuncha berishga va tadgiqot va amaliyotning kelajakdagi
yo‘nalishlarini yoritishga intiladi.

Barqaror iqgtisodiy o‘sish sharoitida ragamli menejment va marketing bo‘yicha adabiyotlar
jadal rivojlanib bormoqda, bu biznes strategiyalarida bargarorlikning ahamiyati tobora ortib
borayotganini aks ettiradi. Olimlar ushbu chorrahaning turli jihatlarini, jumladan, katta ma'lumotlar
tahlili, sun'iy intellekt va bargaror ta'minot zanjirini boshqgarish, energiya samaradorligi, chigindilarni
kamaytirish va yashil marketing tashabbuslari uchun blockchain kabi ragamli texnologiyalarni
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o‘zlashtirishni o‘rganishdi. Bundan tashgari, tadgigotlar ragamli platformalar va ijtimoiy
tarmoglarning bargaror iste'mol modellarini osonlashtirish va manfaatdor tomonlarning ishtirokini
kuchaytirishdagi rolini ta'kidladi.

Ushbu tadgiqotda go‘llaniladigan usullar tegishli ilmiy adabiyotlarni ko‘rib chigilgan
jurnallar, konferensiya materiallari va sanoat hisobotlaridan muntazam ravishda ko‘rib chigishni oz
ichiga oladi. Qidiruv so‘rovlari "ragamli menejment”, "ragamli marketing”, "bargarorlik” va
"igtisodiy o‘sish" kabi kalit so‘zlar yordamida tuzilgan."Inklyuziya mezonlari so‘nggi o‘n yil ichida
ragamli texnologiyalarni bargaror biznes amaliyoti bilan birlashtirishga garatilgan tadgiqotlarni
gamrab oldi. Tegishli magolalar tadgigot mavzusiga alogadorligi va metodologiyasining gat'iyligi
asosida tanlab olindi.

Ragamli menejment va marketing bargaror igtisodiy o‘sishni ta'minlashda hal giluvchi rol
o‘ynaydi. Mana ba'zi konseptual jihatlar:

1. Ma'lumotlarga asoslangan qaror gabul qgilish: ragamli boshgaruv korxonalarga katta
hajmdagi ma'lumotlarni to‘plash, tahlil gilish va ulardan foydalanish imkonini beradi. Ma'lumotlar
tahlilidan foydalangan holda, korxonalar resurslarni tagsimlash, mahsulotni ishlab chigish va
marketing strategiyalari to‘g‘risida xabardor qarorlar qabul qilishlari mumkin. Bu operatsiyalarni
optimallashtirish, chigindilarni kamaytirish va bargaror amaliyot imkoniyatlarini aniglashga yordam
beradi.

2.  Magsadli marketing va shaxsiylashtirish: ragamli marketing korxonalarga aniq
demografikani yo‘naltirishga va marketing xabarlarini shaxsiylashtirishga imkon beradi.
Iste'molchilarning afzalliklari va xatti-harakatlarini tushunib, korxonalar bargaror mahsulotlar va
amaliyotlarni targ‘ib qilish uchun marketing harakatlarini moslashtirishlari mumkin. Bunga ekologik
toza mahsulotlarni targ‘ib qilish, korporativ ijtimoiy mas'uliyat tashabbuslarini ta'kidlash va
iste'molchilarga bargarorlik masalalari to‘g‘risida ma'lumot berish kiradi.

Magsadli marketing va shaxsiylashtirish hagigatan ham ragamli marketing landshaftida kuchli
vositadir, ayniqsa bargaror mahsulotlar va amaliyotlarni targ‘ib qilishda. Ma'lumotlar tahlili va
iste'molchilarning tushunchalaridan foydalangan holda, korxonalar magsadli auditoriyasi bilan
rezonanslashadigan yanada samarali va ta'sirchan marketing kampaniyalarini yaratishi mumkin.

Masalan, ekologik toza tozalash vositalarini sotadigan kompaniya barqgarorlik va ekologik
toza mahsulotlarga giziggan iste'molchilarga erishish uchun magsadli marketingdan foydalanishi
mumkin. Ular o‘zlarining xabarlarini o‘zlarining magsadli auditoriyasining gadriyatlariga mos
keladigan toksik bo‘lmagan va biologik parchalanadigan mahsulotlarning afzalliklarini ta'kidlash
uchun shaxsiylashtirishlari mumkin.

Bundan tashqari, korxonalar iste'molchilarga bargarorlik masalalari va ekologik jihatdan ongli
tanlov gilishning ahamiyati to‘g‘risida ma'lumot berish uchun ragamli marketingdan foydalanishlari
mumkin. Bu xabardorlikni oshirishga va bargaror mahsulotlarga bo‘lgan talabni oshirishga yordam
beradi va natijada barqgaror kelajakka hissa qo‘shadi.

Umuman olganda, magsadli marketing va shaxsiylashtirish korxonalar barqarorlikni targ‘ib
gilish va iste'molchilarni mazmunli yo‘llar bilan jalb gilish uchun foydalanishi mumkin bo‘lgan
gimmatli vositalardir.

3. Onlayn mavjudlik va brendlash: veb-saytlar, ijtimoiy tarmoglar va elektron pochta
marketingi kabi ragamli marketing kanallari orgali kuchli onlayn mavjudlikni o‘rnatish korxonalar
uchun kengroq auditoriyani gamrab olish va brend xabardorligini oshirish uchun juda muhimdir.
Bargarorlik harakatlari va qadriyatlarini samarali etkazish orgali korxonalar ekologik ongli
iste'molchilarni jalb gilishlari va ragobatchilardan ajralib turishlari mumkin.

Kuchli onlayn mavjudligini o‘rnatish va samarali brendlash bugungi ragamli landshaftda
rivojlanmoqchi bo‘lgan korxonalar uchun muhim tarkibiy gismlardir. Bargarorlik harakatlari va
gadriyatlariga e'tibor garatish ushbu strategiyani ganday kuchaytirishi mumkin:

Veb-saytni optimallashtirish: veb-saytingiz barqgarorlikka bo‘lgan sadoqgatingizni aks
ettirishiga ishonch hosil qgiling. Bargarorlik tashabbuslari, ekologik toza amaliyotlar va har ganday
sertifikatlar yoki ekologik tashkilotlar bilan hamkorlikni batafsil bayon etishga bag‘ishlangan
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bo‘limlar yoki sahifalarni go‘shing. Qidiruv tizimining ko‘rinishini yaxshilash uchun saytingizni
barqarorlik bilan bog‘liq kalit so‘zlar uchun optimallashtiring.

ljtimoiy tarmoglarni jalb qilish: bargarorlik harakatlaringizni muntazam ravishda namoyish
gilish uchun ijtimoiy media platformalaridan foydalaning. Ekologik toza amaliyotlaringiz bilan
bog‘liq yangilanishlar, sahna ortidagi ko‘rinishlar va muvaffagiyat hikoyalarini baham ko‘ring.
Munozaralarni rag‘batlantirish, savollarga javob berish va barqarorlik tashabbuslari haqida fikr-
mulohazalarni so‘rash orqali tinglovchilaringiz bilan bog‘laning.

Kontent marketingi: tinglovchilaringizni bargarorlik mavzulariga o‘rgatadigan va
ilhomlantiradigan tarkib yarating. Blog postlari, infografika, video va podkastlar sizning
brendingizning ekologik javobgarlikka sodigligini etkazish uchun samarali vosita bo‘lishi mumkin.
Ekologik ongli iste'molchilarni jalb qilish va saglab qolish uchun ushbu tarkibni ragamli
kanallaringizda baham ko‘ring.

Elektron pochta marketingi: bargarorlik xabarlarini elektron pochta marketing
kampaniyalaringizga qo‘shing. Obunachilaringizni xabardor gilish va jalb gilish uchun bargarorlik
bilan bog‘liq aniq tashabbuslar, aktsiyalar yoki tadbirlarni ta'kidlang. Dolzarbligi va samaradorligini
oshirish uchun abonent preferensiyalar va xatti asoslangan elektron pochta shaxsiylashtirish.

Hamkorlik va hamkorlik: bargarorlik hagidagi xabaringizni kuchaytirish uchun fikrlovchi
tashkilotlar, ta'sir o‘tkazuvchilar yoki faollar bilan hamkorlik giling. Ekologik ongli brendlar bilan
hamkorlik qilish yoki ekologik kampaniyalar va tadbirlarda gatnashish sizning imkoniyatlaringizni
kengaytirishga va ijtimoiy mas'uliyatli biznes sifatida ishonchingizni mustahkamlashga yordam
beradi.

Mijozlarni jalb qilish va fikr-mulohazalar: fikr-mulohazalar, g‘oyalar va takliflarni so‘rash
orqali bargarorlik sayohatingizda mijozlarning ishtirokini rag‘batlantiring. Jamoatchilik faolligini
oshirish va shaffoflik va doimiy takomillashtirishga sodigligingizni namoyish etish uchun
bargarorlikka garatilgan interaktiv tadbirlar, so‘rovlar yoki tanlovlarni o‘tkazing.

O‘Ichov va hisobot: tegishli ko‘rsatkichlar va asosiy ishlash ko‘rsatkichlari (KPI) yordamida
bargarorlik harakatlaringiz ta'sirini muntazam ravishda kuzatib boring va baholang. Ishonch va
hisobdorlikni oshirish uchun yillik bargarorlik hisobotlari, veb-sayt yangilanishlari va ijtimoiy
tarmoglardagi postlar orgali o‘z yutuglaringiz va yutuglaringizni manfaatdor tomonlarga oshkora
xabar qgiling.

Bargarorlikni onlayn mavjudligingiz va brending strategiyangizga qo‘shib, siz nafaqat
ekologik ongli iste'molchilarni jalb qilishingiz, balki ragobatbardosh bozorda o‘z biznesingizni
farglashingiz va sayyoraga ijobiy hissa go*‘shishingiz mumkin.

4. Ta'minot zanjiri shaffofligi: ragamli boshqgaruv tizimlari tovarlar va materiallar ogimini
manbadan manzilga kuzatib borish orgali ta'minot zanjiri shaffofligini oshirishi mumkin. Ushbu
shaffoflik korxonalarga samarasizlikni aniglash, xatarlarni kamaytirish va bargarorlik standartlariga
muvofigligini ta'minlashga imkon beradi. Ta'minlovchilar va manfaatdor tomonlar bilan hamkorlik
gilish orgali korxonalar bargaror ta'minot zanjirlarini yaratish ustida ishlashlari mumkin.

5. Mijozlarni jalb gilish va o‘gitish: ragamli marketing korxonalar uchun mijozlar bilan
muloqgot gilish va ularga bargaror amaliyot hagida ma'lumot berish uchun platformalar yaratadi.
Interfaol tarkib, ta'lim kampaniyalari va jamoat tashabbuslari orqgali korxonalar atrof-muhit
muammolari to‘g‘risida xabardorlikni oshirishi va iste'molchilarni barqaror xatti-harakatlarni gabul
gilishga undashi mumkin. Ushbu kelishuv ekologik ongli iste'molchilar o‘rtasida sodiglik va
targ‘ibotni rivojlantiradi.

6. Innovatsiya va hamkorlik: ragamli platformalar butun dunyo bo‘ylab biznes, tadgiqotchilar
va siyosatchilarni bog‘lash orqali innovatsiya va hamkorlikni osonlashtiradi. Ochiq innovatsion
tashabbuslar orgali korxonalar bargaror texnologiyalar, biznes modellari va global muammolarni hal
gilishda hamkorlik qgilishlari mumkin. Ragamli boshgaruv tizimlari turli manfaatdor tomonlar
o‘rtasida samarali aloga, bilim almashish va hamkorlik gilish imkonini beradi.

7. Ta'sir va hisobdorlikni o‘lchash: ragamli boshqgaruv tizimlari korxonalarga barqgarorlik
tashabbuslarining ta'sirini o‘lchash va maqsadlar sari taraggiyotni kuzatish imkonini beradi.
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Ishlashning asosiy ko‘rsatkichlari (KPI) va o‘lchovlardan foydalangan holda, korxonalar o‘z
strategiyalarining samaradorligini baholashlari va takomillashtirish yo‘nalishlarini aniglashlari
mumkin. Ushbu javobgarlik manfaatdor tomonlar, shu jumladan, investorlar, mijozlar va tartibga
soluvchilar o‘rtasida shaffoflik va ishonchni kuchaytiradi.

Ragamli menejment va marketing ma'lumotlarga asoslangan garorlarni gabul gilish, magsadli
marketing, ta'minot zanjiri shaffofligi, mijozlarni jalb qilish, innovatsiyalar va hisobdorlikni
ta'minlash orgali bargaror iqgtisodiy o‘sishning muhim omilidir. Ragamli texnologiyalarni
o‘zlashtiradigan va bargarorlikni o‘z operatsiyalari va marketing strategiyalariga qo‘shadigan
korxonalar tez o‘zgaruvchan global landshaftda rivojlanish uchun yaxshi joylashtirilgan.

Topilmalar bargaror iqgtisodiy o‘sishni rivojlantirishda ragamli boshgaruv va marketing
strategiyalarining muhim imkoniyatlarini ta'kidlaydi. Birog bargarorlik uchun ragamlashtirishning
afzalliklaridan to‘lig foydalanish uchun ragamli bo‘linish, ma'lumotlar maxfiyligi va texnologik
to‘siglar kabi muammolarni hal gilish kerak. Bundan tashqari, innovatsiyalarni rivojlantirish va
bargaror echimlarni kengaytirish uchun fanlararo hamkorlik va tarmoglararo hamkorlikka ehtiyoj
bor. Ragamli texnologiyalardan strategik foydalanish va bargarorlikka yaxlit yondashuvni go‘llash
orgali korxonalar uzog muddatli rentabellik va bargarorlikni ta'minlash bilan birga jamiyat uchun
giymat yaratishi mumkin.

Xulosa qilib aytganda, ragamli menejment va marketing strategiyalarining integratsiyasi
bargaror igtisodiy o‘sishni ta'minlash uchun istigbolli imkoniyatlarni tagdim etadi. Ragamlashtirishni
gabul qilish orgali korxonalar ragobatbardoshligini oshirishi, innovatsiyalarni boshqarishi va
ekologik va ijtimoiy magsadlarga hissa go‘shishi mumkin. Biroq ushbu potensialni amalga oshirish
siyosatchilar, korxonalar va fugarolik jamiyatidan mavjud to‘siglarni bartaraf etish va mas'uliyatli
ragamlashtirishga ko‘maklashish uchun birgalikda harakatlarni talab giladi. Kelajakdagi tadgigotlar
rivojlanayotgan texnologiyalarning ta'sirini o‘rganishga qaratilishi kerak narsalar Interneti (10T) va
virtual hagiqat barqgarorlik natijalariga va bargaror rivojlanish magsadlariga erishishda ragamli
strategiyalarning samaradorligini o‘Ichash uchun asoslarni ishlab chigish.

Ushbu maqola bargaror igtisodiy o°sishda ragamli menejment va marketingning konseptual
jihatlari hagida to‘lig ma'lumot beradi, ragamlashtirish va barqgarorlik o‘rtasidagi sinergiyani
ta'kidlaydi va kelajakdagi tadgiqot yo‘nalishlari va biznes va siyosatchilar uchun amaliy ta'sirlarni
belgilaydi.
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Hozirgi kunda, moliya bozorini tijorat banklari tomonidan investitsiya va emission faoliyatini
rivojlantirish bir maromda va xatarsiz muomalada bo‘lishi uchun mazkur sohaga oid gonuniy
me’yorlarni davr talablari darajasida ishlab chigish hamda ularni doimiy ravishda takomillashtirib
borishni, oddiy fuqarodan tortib, davlat organlarigacha gimmatli qog‘ozlar bozorining barcha
ishtirokchilari tomonidan gonunchilikka rioya etilishini nazorat gilishni o‘zida uyg‘unlashtiruvchi
tizim zarur asosda tadqiq qilish zarurligini yuzaga keltiradi.

B. Sattarov fikriga ko‘ra, “Moliya bozori - bu monetizatsiyalashgan real investitsion bazisga
ekvivalent moliyaviy instrumentlar bilan bog‘liq tashkillashgan igtisodiy - huqugiy mexanizm bilan
ta’minlangan munosabatlarni magsadli amalga oshiruvchi, iqtisodiyot subyektlari uchun zaruriy
bozor sharoitlarini yaratib beruvchi majmua sifatida namoyon bo‘luvchi tizim™ deb ta’kidlagan.
“Moliya bozori moliyaviy vositalardan foydalangan holda moliyaviy bitimlarni amalga oshirish
sohasi. Moliya bozori - ortigcha mablag‘larga ega odamlardagi pul mablag‘larini pul mablag‘lari
yetishmayotganlarga o‘tkazib berishga xizmat giluvchi bozor”*8dir deb ta’riflagan.

Prezidentimiz tomonidan “2020-2025-yillarda moliya bozorini rivojlantirish strategiyasini
ishlab chiqish va erkin muomaladagi jami qimmatli qog‘ozlarning yalpi ichki mahsulot hajmiga
nisbatini 2025-yil oxiriga gadar kamida 10-15 foizga yetkazish kun tartibidagi asosiy masala ekanligi
ta'kidlandi”. Bunday ustuvor va dolzarb vazifalarning samarali amalga oshirilishi mamlakatimizda
moliya bozorining xususiyatlari va rivojlanish tendensiyalarini tadqgiq etish hamda moliya bozorini
rivojlantirishga garatilgan chora-tadbirlarni faollashtirish lozimligini ko‘rsatmoqda.

Moliya bozorini samarali tashkil etish va boshgarishda tartibga solish jarayoni juda muhim,
ammo u haddan tashqari qat'iylashtirilmasligi zarur. Ushbu bozor rivojlanishi uchun uning
ishtirokchilari ko‘lamini kengaytirish va bu jarayon listing talabiga javob bermaydigan korxonalar
hisobiga amalga oshirilmasligi darkor.

Moliyaviy resurslarni jalb qilish jarayonida foydalaniluvchi moliyaviy instrumentlarning
o‘ziga xos xususiyatlaridan kelib chiggan holda igtisodiyotning korporativ sektorida kapital bozori
segmentlarining o‘zaro munosabatlari shakllanadi. O‘z navbatida, segmentlar o‘zaro ta’sirining
xususiyatlari va darajasini tahlil qilish qimmatli qog‘ozlar bozori va kredit bozorining (kuchli, o‘rta,
zaif) uch turdagi o‘zaro bog‘ligligini aniqlash va tavsiflash imkonini beradi. Lekin har ganday bozorni
u yoki bu belgi asosida tasniflanishining mazmuni uning tovari xususiyatlari bilan bog‘liq holda
amaliy ahamiyati bilan belgilanishini hisobga olsak hamda, agar ko‘rilayotgan bozor turlaridagi
tovarlarni xususiyati, kelib chigishi va ularning bozor muomalasini bir-biri bilan tagqoslaydigan
bo‘lsak, albatta sezilarli farqg namoyon bo‘ladi. Masalan, ishlab chigariladigan tovarlar muomalasi

57 Xolmo‘minov Sh.R., Arabov N.U. Mehnat bozori infratuzilmasi. O‘quv qo‘llanma. —T.: “Fan va texnologiyalar”,
2016. 150-155
%8 Vahobov A.V., Malikov T.S. Moliya. Darslik (Toshkent) Moliya instituti. - Toshkent: "Noshir", 2012. 712-bet.
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uchun ularga hos bo‘lgan bozor zarur, gimmatli gog‘ozlar uchun esa fagat moliya bozori, pul
(valyuta) va kreditlar uchun mos ravishda pul bozori va kreditlar bozori bo‘lishi kerak va h.k. Bunda
real tovar, moliya instrumentlaridan fargli, bir yoki bir necha marotaba oldi-sotti bo‘ladi, qgimmatli
qog‘ozlar esa cheklanmagan martta oldi-sotti bo‘lishi mumkin.

Mamlakatimiz tijorat banklari jami resurslari tarkibida muomalaga chigarilgan gimmatli
qog‘ozlari hisobidan shakllantirilgan moliyaviy resurslar, tahlil etilayotgan davr mobaynida juda zaif
bo‘lib, fagatgina 2020-yil 1-yanvar holatiga 1,3 foizni tashkil etgan, unga gadar bo‘lgan vyillar
davomida ushbu ko* rsatkich bundan ham past darajada bo‘lgan. MDH mamlakatlari gimmatli
qog‘ozlar bozori savdo aylanmalarining YIMga solishtirib ko‘radigan bo‘lsak O°zbekistonda 1,2%,
Qogog‘istonda 1,5%, Qirg‘izistonda 1,1%, Rossiyada 5,4% dan iborat ekanligining guvohi
bo‘lishimiz mumkin. Qimmatli qog‘ozlar bozori savdo aylanmalarining ishtirokchilari sifatida MDH
mamlakatlarida, xususan O‘zbekistonda ham, asosan, banklar hisoblanadi. Masalan, mamlakatimiz
fond birjasida 2019-yilda qimmatli qog‘ozlar bozori savdo aylanmalari jami 438,8 mlrd. so‘mni
tashkil etgan bo‘lsa, shuning gariyib 319,5 mlrd so‘mi yoki 72,8 foizi tijorat banklari hissasiga to‘g‘ri
kelgan. 2022-yilda igtisodiyotning 10 ta turli xil soha aksiyadorlik jamiyatlarining gimmatli gog
ozlari bilan birja savdolari amalga oshirildi. Eng ko‘p bitimlar bank va sanoat sektorlari
emitentlarining gimmatli qog‘ozlari bilan amalga oshirildi. Bank sektori emitentlarining gimmatli
qog‘ozlari bilan 26042 ta bitim tuzildi, bu birja bitimlari umumiy sonining 32,26 foizini tashkil etdi.
Sanoat tarmog‘idagi 9ta emitentlarning qimmatli gog‘ozlari bilan 21 247 ta bitim tuzildi (birja
bitimlari umumiy sonining 26,32 foizi)*°. Milliy moliya bozorining igtisodiyotdagi ahamiyatini
oshirish muammosi igtisodiyotni modernizatsiyalash, barqgaror industrial va iqtisodiy o‘sishni
ta'minlash, inflyatsiyani pasaytirish magsadida investitsiyalarni jalb gilish zarurligidan kelib chigadi.
Ushbu muammoni samarali yechimi moliya bozorining ragobatbardoshliligi va xavfsizligi,
bargarorligi va likvidliligi, investorlar uchun jozibadorligi va risksizligi darajasini ta'minlash bilan
uzviy bog‘ligq. Bunda turli tashqi va fundamental ichki omillar ta' sirini hisobga olish muhim
hisoblanadi®®.

Hozirda moliya bozori yuqori darajada tashkillashgan va uzluksiz rivojlanayotgan, borgan sari
jahon migiyosida globallashib borayotgan alohida bir butun va o‘z muhitiga ega munosabatlar va
institutlar majmuasi sifatida namoyon bo‘luvchi murakkab tizim ekanligi aniq bo‘lmogda. Bunda
moliya bozorlari na fagat milliy igtisodiyot rivojini, balki global iqgtisodiyot rivojini ham
belgilamogda. Bunga tasdiq sifatida iqtisodiy o‘sish, investitsiyalar va moliya bozorining o‘zaro
bog‘ligligini keltirish mumkin.

Uning mazmun-mohiyati quyidagi kontseptual tushuncha va gonuniyatlar asosida belgilanadi.

Rivojlangan xorijiy mamlakatlarda moliya bozori orgali, bir tomondan davlat korxona va
tashkilotlar, aholi ozlari uchun zarur bo‘lgan mablag‘ni jalb qilsalar, ikkinchi tomondan korxona,
tashkilot va aholi o°zlarining vaqgtincha bo‘sh turgan pul mablag‘larini qimmatbaho qog‘ozlar sotib
olishga yo 'naltirib foyda ko‘radilar. Bu esa moliyaviy resurslarning harakatini ta'minlab, igtisodiy
o‘sishga turtki beradi. Moliya bozorining investitsion faolligini oshirish, nafagat, aktivlar giymati va
savdo hajmlarining o‘sishi bilan birga olib borilishi kerak, balki qimmatli qog‘ozlar bozorining
barcha ishtirokchilari faoliyati ta'minlanishi zarur. Qimmatli qog‘ozlar bozorini rivojlantirish
moliyaviy resurslarni faollashtirishga, ulardan ogilona foydalanishga va iqtisodiy rivojlanishni bir
muncha tezlashtirish uchun gayta tagsimlashga yo‘naltirish magsadga muvofiqdir.
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In this rapidly developing age, there are many changes, updates and developments in the world
economy. This means the transition to a new type of economic system, one of the most important
features of which is to inform society and increase the role of innovation, so one cannot help but talk
about the importance of the Internet in the modern world. Now almost every home has the Internet,
and every day a huge flow of information passes through this global network and a large number of
different transactions are performed. Most business processes are also carried out using modern
electronic technologies. In these conditions, which provide ample opportunities for the economy, its
new sector is emerging -electronic commerce (electronic-commerce), and, in particular, Internet
banking, which cannot be imagined without making electronic non-cash payments using many
different systems: Internet banking, mobile banking, client banking and others.

The organization of remote banking services helps to significantly increase the efficiency of
banks and allows the introduction of new tools and technologies. It also allows you to save a
significant amount of time, maintains ease of use, increases the speed of payment, and allows you to
track the current state of payment processing, which undoubtedly contributes to the constant increase
in the number of clients using electronic payment capabilities.

Despite the wide range of advantages, not all users are in a hurry to completely abandon
traditional payment methods. The reason is that recently there are frequent cases of fraud related to
the withdrawal and transfer of funds. On the other hand, the uncertainty of many customers regarding
the security of such payments stems from many misconceptions and is based on misconceptions; is
constantly reinforced by media reports of new attacks on various Internet sites.

Sending electronic payment messages has a number of features:

1) internal systems for organizing the sending and receiving of messages are required guarantee
the necessary level of protection when processing electronic data;

2) interaction between the addressee and the sender of an electronic message occurs only
indirect way;

3) cryptographic systems are used to protect information;

4) the convenience of clients working with the bank depends on ease of use the remote access
capabilities it provides.

The following problems arise from the above features:

1) ensuring the confidentiality and safety of data provided by the client;

2) mutual identification of the parties’ authenticity;

3) use of uncertified software that does not provide a guarantee data protection;

4) ease of access to funds through remote access systems increases the risk of illegal seizure of
funds.
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Most fraudulent transactions associated with payment systems are carried out in two stages:
obtaining data from the owner, and then using stolen information to transfer funds to another account
or cash them out. Most often, this type of crime is committed with small and medium amounts of
money, since not all scammers have the skills to “launder” stolen money.

The most common fraud schemes associated with violations of the security of electronic
payments: 1) Operations with counterfeit cards. This type accounts for the largest amount of cash
losses. Fraudsters, using highly technical means, skillfully produce homemade plastic cards, applying
bank and client details to the stolen card blanks, and also gain the ability to read information from
magnetic stripe. Such counterfeits appeared virtually simultaneously with the introduction of
electronic payment systems. These operations are often carried out by entire organized criminal
groups together with bank employees who have access to confidential customer information.

2) Transactions with stolen or found cards. Damage to the card owner can only be caused if the
criminal knows its PIN code. In this situation, the fraudster is free to withdraw large sums of money
from the client’s account using ATMs, or pay for any purchases until the card is blocked.

3) Payment for goods and services in amounts that do not reach the “floor limit” threshold and
do not require authorization. To transfer funds, a fraudster simply needs to forge the client’s signature.
However, when working under this scheme, cash as such remains unavailable to the criminal.

At the first stage, to obtain client data, criminals often use two of the most popular methods:
a phishing attack (from the English fishing - fishing) and a Trojan horse.

The essence of the “Trojan horse” scheme is this: criminals send mailings to users emails, but
in this case, the letters contain malicious programs that run on the computer without the knowledge
of its owner. After the program is installed on the PC, it automatically detects the owner’s data when
he uses banking services, and sends this information to the attacker. People who use public computers
to work with their personal data are most often susceptible to such attacks by programs created by
criminals. After thinking through the fraud scheme in detail, the criminals begin directly to action,
gaining access directly to the card or customer account.

Thus, the attack scheme on the payment system can be represented as follows:

1) Development of special programs for collecting data and organizing attacks;

2) Distribution of letters containing Trojans and links to phishing sites;

3) Creation of coordination centers for operations management;

4) Carrying out direct operations;

5) Hiding traces of operations.

To improve the security of payments using electronic systems, a number of measures should
be taken.

First of all, this is an improvement in the technical level of protection. Currently, it is much
more difficult to counterfeit a plastic card than banknotes, but this level still needs to be raised even
higher. This is facilitated by: the use of chip rather than magnetic cards; prompt provision of
information about the client’s account status upon his first request, for example, via text messages to
the phone; implementation of an online transaction analysis system that allows identifying abnormal
deviations in client transactions; use of certified software in work.

The second measure is to ensure the safety of data in bank branches. The basis of this measure
is a clear division of responsibilities between employees and, as a result, restriction of access to
confidential client information. It is also necessary to pay special attention to the recruitment of
personnel in these departments.

The next measure is to raise the level of awareness not only of clients, but also of bank
employees about the rules of safe work with electronic payment systems. For this purpose, various
leaflets, manuals, specially designated pages on banks’ websites can be used for clients, and classes
and trainings can be conducted for specialists.

It is also necessary to improve the legal framework in the field of electronic payments.

Thus, electronic payment systems are promising due to their ease of use and breadth of
application, and are also quite safe if certain precautionary rules are observed.

25



The target information that must be kept secret from being compromised in any given online
payment transaction cycle is the user payment (financial) information. It is therefore necessary that a
method and system for authenticating the identity of a user by an authority makes use of multiple
layers of protection. The method and system can be augmented by requesting for different security
credentials such as PIN, cryptographic key, digital signature, biometrics, etc, to establish multiple
layers of authentication. Varying the layers of authentication factors result in greater or lesser
security, and the accuracy for any given layer of authentication factor must be concrete enough
without compromising the integrity of online users’ payment information and the entire system. This
means that the authentication factors mechanism should be strong to withstand the various kinds of
internet threats used by cybercriminals. The layers of authentication mechanisms used by the different
electronic payment systems are illustrated in figure 1

The different electronic payment systems illustrated so far exhibit different levels of
authentication factors. The authentication-factor determines the extent to which an electronic
payment system is secured. A single-factor authentication mechanism uses or requires a user to prove
his or her identity with an item of data only. This means that the electronic payment system is easily
compromised if this single authentication-factor fails [19].

A two-factor authentication presents two independent pieces of information in two coherent
and dependent steps of just one single process whereas, A three-factor authentication presents three
independent pieces of information in three coherent and dependent steps of just one single process.

Authentication by multiple independent factors seeks to decrease the success that the
requester is presenting false evidence of its identity in multiple independent, but coherent processes.
The number and independency of factors is important, since more independent factors imply higher
probabilities that the bearer of the identity evidence indeed holds that identity in another realm [20].
Table 1 shows the categories of electronic payment systems with their number of authentication-
factor and authentication types

Electronic payment systems Number of authentication factor Authentication type
Electronic cash (eCash) 1 Token encryption
Electronic cheque (eCheque) 2 PIN, digital signature

PIN, digital signature,

biometric (finger print)

Online credit card 2 PIN, digital signature
Electronic payment systems with their authentication factors and types

Smart card 3

Electronic payment systems that incorporate three or more authentication factors are stronger
than systems that only incorporate one or two of the factors. The electronic payment systems should
be implemented so that multiple factors are presented for payment verification process
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Nowadays, the Internet of Things (loT) is becoming increasingly popular and is widely used
in various fields of life such as healthcare, transportation, agriculture and many others. However,
collecting and storing data from IoT environments are complex tasks that require solving many
problems, such as lack of standards, incompatibility of devices and different communication
protocols, and information security vulnerabilities.

IoT technologies are the basis for the new industrial revolution (Fourth Industrial Revolution
- Industry 4.0). The implementation of IoT solutions and services contributes to significant
optimization of production and business processes, improvement of the quality of services and overall
standard of living.

The Internet of Things will take over almost every segment in the industrial, business,
healthcare and consumer goods sectors. It is important to understand the implications and why these
very different industries will be forced to change the way they produce goods and provide services.[2]

The number of interconnected objects has reached an unprecedented level. When discussing
developments in this area, it is impossible not to pay attention to the associated risks. The range of
values is quite wide, but the order of the numbers is approximately the same. This is confirmed by
the findings of 1oT Analytics. The consulting company's report said that 11.7 billion devices were
connected to the Internet of Things in 2020, while 11 billion were connected to the regular Internet.

Recently, ARM Corporation conducted a study that predicted that by 2035 the number of
devices connected to the Internet will reach 1 trillion. Apparently, related projects will continue to
develop and increase their potential at a rate of 20% per year in the near future.

To solve these problems, various approaches have been developed, such as centralized and
decentralized data collection and storage systems.

However, they have their limitations, such as lack of transparency and data reliability.

However, collecting and storing data in the Internet of Things is challenging because it occurs
in environments where many devices operate autonomously without direct human intervention and
may also be vulnerable to cyber and other types of security attacks. The solution to these problems
can be the use of blockchain technology, which allows for the security and reliability of data storage
and transmission.

Blockchain is a ledger of decentralized data exchanged over secure channels [4]. Blockchain
technology allows a group of selected participants to exchange data. Blockchain cloud services make
it possible to easily collect, integrate, and share transaction data from multiple sources. Blockchain
(Blockchain in English) is a chain of blocks. All blocks are added in sequential and chronological
order. Each block stores information about all previous transactions, a timestamp, and a link to the
previous block.

Blockchain ensures absolute data integrity by providing a single source of truth while
eliminating data duplication and increasing data security.

The blockchain system guarantees the absence of fraud and data manipulation, since changes
can only be made with the consent of the majority of participants. The blockchain ledger can be
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transferred from one person to another, but its contents cannot be changed. If an attempt is made to
make changes to the data, all system participants will receive a notification about this and will be able
to determine who made the change attempt.

Blockchain is a system for recording the history of transactions, where each block is linked to
the previous one and stored in an unchanged form in a peer-to-peer network. Each transaction on the
blockchain has a unique identifier, or digital fingerprint, applied using cryptographic trust and
guarantees.

This sequence of blocks ensures trust, responsibility, transparency and security. This allows
companies and their trading partners to share and access data. This mechanism is called consensus-
based third-party trust.

All participants in the system make an encrypted record of every transaction in a decentralized,
scalable and flexible environment that cannot be reversed. Blockchain does not require additional
costs or intermediaries. A decentralized source of truth can reduce the costs of trusted commercial
transactions between parties who may not fully trust each other. Businesses widely use an exclusive
blockchain where participants can join the network and make an encrypted record of every
transaction.

This unique technology provides many benefits to companies or groups of companies that
require a secure, instant and shareable record of transactions. Not having a single data repository
improves security and availability because there is no central point of vulnerability.

We can say that a blockchain is a distributed database that is simultaneously stored on many
independent computers.

Thanks to the end-to-end inextricable connection of blocks and decentralization, it becomes
almost impossible to change information about past transactions.

Blocks
Previous hash Previous hash Previous hash
Transactions Transactions Transactions
Transactions Transactions Transactions

Figure 1. Blockchain organization

The use of the Internet of Things (loT) results in huge amounts of data that traditional
information technologies simply cannot process. The volume, velocity, and variety of data generated
by 10T networks can challenge enterprise systems and reduce the ability to make timely decisions
based on reliable data. Implementing blockchain technology on a distributed ledger can potentially
solve these problems, providing scalability, increased security and transparency:

- Ensuring loT data reliability using blockchain technology: Blockchain technology can solve
data reliability problems in 10T. Every transaction is recorded on a secure and immutable data chain,
ensuring data transparency and security.

- Blockchain technology makes it easier to track bugs in 10T: Blockchain assigns a unique key
to each device, which helps quickly track inconsistencies and detect errors

- Smart contracts for fast automation: Blockchain-based smart contracts allow responses to be
automatically authorized through the network, facilitating rapid automation of IoT processes

- 10T security is ensured thanks to the decentralization of blockchain technology: Blockchain
is decentralized, which makes it safer for storing data, since cybercriminals will not be able to attack
one centralized server and corrupt the data

- Blockchain technology makes it easier to evaluate employee performance based on IoT
usage logs: Blockchain allows you to track user actions, such as device use, which makes employee
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performance evaluation more objective and simplifies the process. For example, when integrating
IoT and blockchain for business, it reduces costs, risks and increases safety:

- increases the security of loT data storage, making it difficult for unauthorized access by
intruders.

- provides reliable data encryption, making it impossible to change it.

- Provides transparency by allowing authorized users to view past transactions.

- Speeds up transaction processing and coordination between multiple connected devices.

- increases trust between participants and allows companies to reduce costs by removing 10T-
related overhead.

- creates a system protected from counterfeiting and distortion, which eliminates the control
of one organization over all data collected by loT devices.

Blockchain technology has a wide range of applications in the Internet of Things (loT). Here
are some of them:

- Supply chain management and tracking: Blockchain allows you to create a transparent and
secure system for tracking goods at every stage of the supply chain. This allows us to improve the
efficiency, accuracy and safety of the process of delivering goods from manufacturer to consumer.

- Smart contracts and automation: Blockchain allows the use of smart contracts to
automatically execute conditions and agreements in the 10T network. For example, smart contracts
can be used to automatically process payments, manage devices, and record events.

- Ensuring security and privacy: Blockchain can provide security and privacy of data in an
IoT network. By using encryption and a decentralized structure, blockchain protects data from
unauthorized access and manipulation.

- Device management and authentication: Blockchain can be used to manage and authenticate
devices in an 10T network. This allows you to check and confirm the identity of devices, ensuring
secure communication between them.

- Distributed data storage: Blockchain provides distributed data storage, which increases the
resiliency and reliability of the loT network. Each network participant has a copy of the blockchain,
which prevents a single point of failure and ensures data safety in the event of node failure.

- Micropayments and economic model: Blockchain makes it possible to implement
micropayments in 10T networks, where devices can conduct financial transactions among themselves
without intermediaries. This opens up new opportunities for the economic model of the I0T network
and stimulates the development of the ecosystem.

The application of blockchain technology in the Internet of Things has great potential to
improve the security, efficiency and reliability of systems.

However, it is necessary to take into account the specifics of each specific case and correctly
configure and adapt the blockchain solution to achieve optimal results.
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Bugungi kunda milliy va mintagalar igtisodiyoti ragobatbardoshliginin oshirishda ragamli
igtisodiyotni jadal va tizimli rivojlantirish, sun’iy intellekt, bulutli texnologiyalar va boshga
zamonaviy texnologiyalarni magsadli qo llash dolzarb masalaga aylanmoqda.

Zamonaviy iqtisodiyot kompaniya va korxonalar oldiga yangi vazifalarni qo‘ygan va ularni
bozorda faoliyat yuritishning yangi bosqichiga olib chiqqan holda doimiy ravishda o‘zgarib
borayapti. Oxirgi yillarda axborot texnologiyalari oldinga gadam tashladi. Bu esa bir gator
kompaniyalar faoliyatida o‘z ifodasini topdi. Bu jarayon aynigsa, moliyaviy kompaniyalarga,
xususan, moliya bozorida faol qo‘llaniladigan yangi moliyaviy texnologiyalarning rivojlanishhiga
ta’sir ko‘rsatdi.

Hozirda elektron bazaga jamlangan axborotlarning ragamlashtirilganligi natijasida avvallari
ma’lum muddat kutishga to‘g‘ri keladigan bank amaliyotlarini bir necha soniyada o‘tkazish imkonini
beruvchi dasturlar, qurilmalar yaratilgan.

Bank tizimida zamon talablariga mos holda axborot-kommunikatsiya texnologiyalarini keng
joriy qgilish va shu orqali ko‘plab bank xizmatlarini avtomatlashtirish ishlari jadallashgan.

O‘zbekiston Respublikasining 2020-2025-yillarga mo‘ljallangan bank tizimini isloh qilish
strategiyasida® zamonaviy axborot-kommunikatsiya texnologiyalarini keng joriy etish, tijorat
banklarining biznes jarayonlarini avtomatlashtirish va masofaviy bank xizmatlari turlarini
kengaytirish uchun zarur shart-sharoitlar yaratish maqgsadida tijorat banklarini korporativ
transformatsiya gilish jarayonida zamonaviy axborot-kommunikatsiya texnologiyalarini joriy etish
sohasida asosiy vazifalar belgilab olingan:

> masofaviy bank xizmatlari, shu jumladan, kontaktsiz to‘lovlar soni va qamrovini
kengaytirish;

> avtomatlashtirilgan skoring tizimi, ragamli identifikatsiyalash va kredit konveyerlaridan
keng foydalanish;

> bank ma’lumotlari va tizimlarining axborot xavfsizligini kuchaytirish;

> bank sohasidagi yangi konsepsiya va texnologiyalarni keng joriy etish (fintex, ragamli
bank).

Bu vazifalarni amalga oshirishdan ko‘zlangan magsad respublikamizda raqamli iqtisodiyotni
rivojlantirish asnosida aholining moliyaviy va huqugiy savodxonligini oshirish, mamlakatimizning
xalgaro maydondagi integratsiyasini jadallashtirishdan iborat.

Fintex (moliyaviy texnologiyalar) — innovatsion texnologiyalardan foydalangan holda
moliyaviy xizmatlar ko‘rsatish: Big Data, sun’iy idrok va mashinalarni o‘rganish, robotlashtirish,
blokcheyn (umumiy tarmoqqa birlashtirilgan ko‘plab kompyuterlarga tagsimlangan ma’lumotlarni
shifrlash va saglash), bulut texnologiyalari, biometrika va boshgalar».

O‘z navbatida, fintex turli omillar ta’sirida rivojlanadi. Bular: elektron tijorat bozorining
o‘sishi; internetning keng tarqalishi, jumladan, mobil qurilmalarda va buning natijasida shunga
o‘xshash turdagi xizmatlarni taqdim etish uchun texnik bazaning rivojlanishi; bank tizimining
rivojlanishi; investitsiya gilingan kapital rentabelligining oshishi. Bu esa kompaniyani xodimlar va
tagdim etilayotgan xizmatlar va operatsiyalarni  standartlashtirish  uchun xarajatlarni
optimallashtirishga majbur giladi.

61 O'zbekiston Respublikasi Prezidentining 2020-yil 12-Mayidagi “2020-2025-yillarga muallif O'zbekiston
Respublikasining bank islo qilish Strategy tugrisida”gi PF-5992-sonli Farmoni. https://lex.uz/docs/4811025
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Bularning barchasi ayrim operatsiya va Xxizmatlarni elektron xizmatlarga o‘tkazish,
shuningdek, moliyaviy xizmatlardan foydalanish vaqtini optimallashtirishni nazarda tutadi.

2023-yilda global moliyaviy texnologiyalar bozori 165,17 milliard dollarga baholanmoqda.
Bu 2022-yildagiga nisbatan 25 foiz (131,95 milliard dollar), 2021-yildagiga nisbatan 57 foiz (105,41
milliard dollar) ko‘p demakdir. Buni iste’molchilarning an’anaviy bank xizmatlaridan voz kechib,
elektron hamyonlar, mobil banking va kriptovalyuta kabi yangi xizmat turlaridan foydalanishga
o‘tayotgani bilan izohlash mumkin.

Mintaqalar bo‘yicha 2023-yilning may oyidagi holatga ko‘ra, fintex startaplarning ko‘pi
Amerikaning hissasiga to‘g‘ri kelgan — 11 651ta loyiha (jami startaplarning 44,1 foizi). Yevropa,
Yaqin Sharq va Afrikada 9681ta (36,7 foiz), Osiyo-Tinch okeani mintagasida 5061ta (19,2 foiz)
startap faoliyat yuritmogda. Bundan tashqari, 2018-yil bilan taggoslaganda, fintex startaplar sonining
eng katta o‘sishi Yevropa, Yaqin Sharq va Afrikada (2,7 barobar) kuzatilmoqda (Amerikada 2,0
barobar, Osiyo-Tinch okeani mintagasida 1,8 barobar).

2026-yilga borganda fintex sanoati 324 milliard dollargacha o‘sishi prognoz qilinmoqda,
o‘rtacha yillik o‘sish sur’ati 25,2 foizni tashkil etadi[4]. Bunga avtomatlashtirish texnologiyalarining
rivojlanishi hamda onlayn va ilovalarga asoslangan xizmatlarning tobora kengayib borishi yordam
beradi. Foydalanish imkoniyatining ortishi va xarajatlarning qisqarishi iste’molchilarning ilg‘or
moliyaviy texnologiyalarga bo‘lgan qiziqishini oshiradi.

Bugungi kunda O‘zbekistonda raqamli asosda faoliyat yurituvchi 4 ta bank mavjud. Bular:
“TBC bank” AK, “Anor bank” AK, “Uzum bank” AK. Shuningdek, “Smart bank” AJ va “Apex
bank”AlJ kabi ragamli banklarga bank faoliyatini amalga oshirish uchun litsenziya berilgan, birog bu
banklar hali o‘z faoliyatini boshlamagan.

e 2023-yil 1-iyul holatiga ko‘ra, mamlakatimizda 3 ta to‘lov tizimi operatori mavjud. Bular:
“Yagona umumrespublika protsessing markazi” MCh] (www.uzcard.uz), “Milliy banklararo
protsessing markazi” MChJ (www.humocard.uz), “Qulay pul” MChJ (www .unitedfintech) .uz).

« To‘lov tashkilotlari reyestrida (2023-yil 1-iyul holatiga) 52 ta kompaniya ro‘yxatga olingan
bo‘lib, ular orasida Click, Oson, Payme, MyUzcard, ATTO, Paynet va boshqgalar mavjud.

e Hozirgi kunda 6 ta bank (ATB “Alogabank”, “Universalbank” ATB, ATB “Agrobank”, AT
“Uzum bank”, “Trastbank” XATB, AT Milliy bank) 17 ta elektron pul tizimini ishlab chiqish va ishga
tushirishda ishtirok etdi.

O‘zbekiston bank tizimida so‘nggi yillarda bank xizmatlarining sifati va ko‘lamini oshirish
bo‘yicha qator ishlar amalga oshirildi. Lekin jahonda bo‘layotgan

Respublikamizda raqamli iqtisodiyotni rivojlantirish, bank xizmatlarini masofadan ko‘rsatish
igtisodiyotni yangi bosqichga ko‘tarish, banklarda transformatsiya jarayonlarini amalga oshirish
borasida gator islohotlar amalga oshirilmoqda. Bu boradagi jarayonlarni kengaytirish magsadida 12-
may 2020-yildagi PF-5992-sonli “2020-2025-yillarga mo‘ljallangan O‘zbekiston Respublikasi Bank
tizimini isloh qilish strategiyasi to‘g‘risida”gi Prezident Farmoniga muvofiq joriy yildan boshlab,
banklar transformatsiya jarayonlari o‘tkazilishi belgilab qo‘yilgan. Farmonga muvofiq zamonaviy
texnologiyalarni joriy qilish, kontaksiz to‘lovlar soni va qamrovini kengaytirish, avtomatlashtirilgan
skoring tizimi, ragamli identifikatsiyalash, kredit konveyeridan keng foydalanish, ragamli bankning
tamoyillariga asoslangan biznes-modellarini joriy etish belgilandi. Natijada, ragamli igtisodiyotni
rivojlantirish va unda bank masofaviy xizmatlarini yanada kengaytirish mamlakatimiz aholi turmush
darajasini oshrish, iqtisodiyot tarmoqlarining shaffof faoliyatini yo‘lga qo‘yishga hamda axborot
texnologiyalardan keng foydalanish imkoniyatini oshiradi.
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AGROSANOAT MAJMUASIDA MOLIYA-KREDIT TIZIMINI RIVOJLANTIRISH
ASOSLARI

Erkinxojiyev L.1.
Toshkent davlat igtisodiyot universiteti
katta o‘qituvchisi, i.f.f.d.(PhD)

Mamlakatimiz agrar sohasida ekin maydonlaridan samarali foydalanish, fermer, dehgon
xo‘jaliklari, qishloq xo‘jaligi tashkilotlari va tomorqa yer egalarining huquqlari va qonuniy
manfaatlarini himoya qilish, ozig-ovqat xavfsizligini ta’minlash, qishloq joylarda aholining
bandligini ta’minlash va farovonligini yuksaltirish bo‘yicha tizimli ishlar amalga oshirilmoqda. Agrar
va 0zig-ovgat sohasida investitsion muhitni yanada yaxshilash orgali investitsion jozibadorlikni
oshirish, zaruriy qishloq xo°jaligi mahsulotlarini ekishni rag‘batlantirish orqali ozig-ovqat xavfsizligi
barqarorligini ta’minlash hamda import qilinadigan mahsulot hajmini bosqichma-bosgich
qisqartirish, gishloq xo‘jaligi mahsulotlarini moliyalashtirishning ilg‘or va samarali tizimini joriy
etish, davlat tomonidan moliyaviy qo‘llab-quvvatlash chora-tadbirlarini muvofiglashtirish asosiy
vazifalardan hisoblanmoqda [1,3].

Umumiy qishloq xo‘jaligi mahsulotlarining 2023-yil mobaynida 63,1 foizini dehgon va
tomorqa xo‘jaliklariga, 29,8 foizi fermer xo‘jaliklariga va 7,1 foizi qishloq xo‘jaligi faoliyatini
amalga oshiruvchi tashkilotlar hissasiga to‘g‘ri kelgan. Dehqon va tomorqa xo‘jaliklarining yuqori
ulushi chorva mollarining asosiy gismi aholi xonadonlarida bogilayotganligi va shu bilan birgalikda
chorvachilik mahsulotlarining ham asosiy gismi ishlab chigarilganligi bilan izohlanadi. Shuningdek,
dehqonchilik mahsulotlarida ulushi yuqori bo‘lgan sabzavot va mevalarni mamlakatimizda qishloq
joylarda istiqgomat qiluvchi 49 foiz aholining o‘zini ushbu mahsulotlar bilan ta’minlashi, ishlab
chiqarishning katta qismini tashkil etishi sezilarli ta’sir ko‘rsatgan. Bundan tashqari, klasterlar
faoliyatini yo‘lga qo‘yilishi, ularga ekin maydonlarining biriktirilishi qishloq xo‘jaligi faoliyatini
amalga oshiruvchi tashkilotlar toifasining ulushini yildan-yilga ortib borishiga omil bo‘lmoqda (1-
rasm).

Qishlog xo'jaligi mahsulotlari ishlab chigarishda xo’jalik toifalarini ulushi

4A% 59% 54% i 7.1%

Qishlog xo'jaligi
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oshiruvchi tashkilotlar
m Dehqon (shaxsiy
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1-rasm. Agrar sohada qishloq xo‘jaligi mahsulotlari ishlab chiqarishda xo‘jalik toifalarini
ulushi tahlili, foizda.

Bugungi  kunda agrosanoat majmuasidagi  korxonalarning davlat tomonidan
moliyalashtirishdagi roli oshib bormoqda. O‘zbekiston Respublikasi Qishloq xojaligi vazirligining
statistik ma’lumotlariga ko‘ra, O‘zbekiston Respublikasi Prezidentining 2023-yil 29-martdagi PQ-
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103-son qaroriga asosan Iqtisodiyot va moliya vazirligi tomonidan “Agrobank™ ATBga 515 mlrd.
so‘m mablag‘lar joylashtirilib, ushbu mablag‘lar hisobidan klaster va fermer xo‘jaliklariga 487 ta
qishloq xo‘jaligi texniklari xaridi uchun to‘liq yo‘naltirildi va PQ-413-son garoriga asosan issigxona
xo‘jaliklari moliyaviy ahvolini sog‘lomlashtirish va rivojlantirish bo‘yicha respublika ishchi
guruhining 3 ta yig‘lish bayonlari gqabul qilindi. Bunda 3 563 ta issigxona va muzlatkichli omborxona
xo‘jaliklarining 11,4 trln. so‘mlik kreditlarni 14 yilga uzaytirish belgilangan bo‘lib, bugungi kunda 3
088 ta issigxona va muzlatkichli omborxona xo‘jaliklarining 9,4 trln. so‘m (87%) kredit mablag‘lari
uzaytirib berildi.

O‘zbekiston Respublikasi Markaziy bank ma’lumotiga ko‘ra, tijorat banklari tomonidan
iqtisodiyot tarmogqlari bo‘yicha, shu jumladan agrar sohaga ajratilgan kreditlar 2020-yilda 18 772,2
mlrd. so‘mni tashkil etgan bo‘lsa, 2023-yilga kelib 14 602,5 mlrd. so‘mni tashkil etdi (2-rasm).

uuuuuuuu

2-rasm. O‘zbekiston Respublikasi tijorat banklari tomonidan iqtisodiyot tarmoqlari bo‘yicha,
shu jumladan, agrar sohaga ajratilgan kreditlar hajmi tahlili, mlrd. so‘mda.

Qishloq xo°jaligi mahsulot yetishtiruvchilarni davlat tomonidan moliyaviy qo‘llab quvvatlash
magsadida 569,1 mird. so‘m subsidiya mablag‘lari ajratib berildi. Jumladan, suv tejovchi
texnologiyalar uchun 89,5 mlrd. so‘m, chorvachilik yo‘nalishiga 403,7 mlrd. so‘m, ipakchilik va jun
sanoatiga 75,9 mird. so‘m. O‘zbekiston Respublikasi Prezidentining 2023-yil 19-iyundagi “Qishloq
xo‘jaligini davlat tomonidan qo‘llab-quvvatlash xarajatlarini moliyalashtirishning uzluksizligini
ta’minlash to‘g‘risida”gi PF-98-sonli Farmoniga asosan 2022-yil paxta yetishtirish uchun
Jamg‘armadan ajratilgan resurslarning 2,9 trln. so‘mni qaytarish muddati 12 oyga uzaytirilib,
klasterlarning moliyaviy xolatidan kelib chiggan holda gaytarish grafiklari ishlab chiqildi va bugungi
kunga gadar grafikka asosan 5,2 trIn. so‘mdan 3,9 trln so‘m (76%) qarzdorliklar Jamg‘armaga
gaytarildi. Bundan tashqari, 2022-yil paxta yig‘im terim xarajatlarini moliyalashtirish uchun
Jamg‘armadan ajratilgan 3,3 trln. so‘m imtiyozli kreditlarning 3,2 trln. so‘m ya’ni 97 foizi
Jamg‘armaga qaytarildi. 2022-yil paxta hosilidan fermer xo‘jaliklariga 127 ta paxta-to‘qimachilik
klasterlari tomonidan 8,5 trIn. so‘m yakuniy hisob-kitobdan bo‘lgan qarzdorliklarni to‘lab berilishi
ta’minlandi.

2023-yilda qishloq xo°jaligi maxsulot ishlab chiqaruvchilarga jami 840 mlrd. so‘m subsidiya
mablag‘lari ajratilgan. Jumladan:

Suv tejovchi texnologiyalarni joriy etishga. Qishloq xo‘jaligi vazirligi tomonidan g*allachilik,
sabzavotchilik va ozigabop ekinlar yo‘nalishida 7 463 gektar yer maydonlarida suv tejovchi
texnologiyalar joriy gilgan subyektlarga xarajatlarini bir qismini qoplash magsadida 26,4 mlrd. so‘m
subsidiya mablag‘lari ajratib berildi. Ma’lumot uchun: g‘allachilik yo‘nalishida 18,5 mlrd.so‘m,
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kartoshka yo‘nalishida 1,6 mird. so‘m, ozugabop ekin yo‘nalishida 5,0 mlrd.so‘m, sabzavot
yo‘nalishida 1,3 mlrd. so‘m, subsidiya mablag‘lari ajratilgan [4,3].

Bog ‘dorchilikni rivojlantirishga. Qishloq xo‘jaligida xizmatlar ko‘rsatish agentligi tomonidan
2023-yilda 225 ta tashabbuskorlarning 240 ta loyihasiga 99,2 mird. so‘m, shundan, 4 566 gektar
intensiv meva va tokzorlarning tomchilatib sug‘orish tizimlariga 33,6 mlrd. so‘m, 248 ta qudug-nasos
stansiyalari uchun 24,7 mlird. so‘m, 6 907 139 ming dona payvandtag in-vitro ko‘chatlari uchun 28,2
mlrd. so‘m, yangi limonzorlar uchun 405 mln. so‘m, uzum plantatsiyalarida o‘rnatilgan 811 866 dona
shpalerlar uchun 12 284 mIn.so‘m hamda 10 quvvatli muqobil energiya qurilmasi uchun 51 mln. so‘m
mablag® ajratildi.

Chorvachilik tarmog ‘ini rag ‘batlantishga. Veterinariya qo‘mitasi tomonidan chorva,
parranda va baliq yetishtirish, import gilingan naslli qoramollar, import qilingan naslli qo‘y echkilar,
import qilingan bir kunlik jo‘jalar, mahalliy yetishtirilgan naslli qoramollar uchun budjetdan 638,3
mlrd. so‘m ajratilgan. Bunda import gilingan naslli qo‘y va echkilarga 6,4 mlrd so‘m, import qilingan
naslli gqora mollar uchun 5,3 mird. so‘m, import gilingan bir kunlik jo‘jalar uchun 22 mlrd. so‘m,
ichki xo‘jaliklarda yetishtirilgan naslli qora mollar uchun 1 mlrd. so‘m, tirik vazndagi yirik va mayda
shoxli qora mollar go‘shti uchun 168,2 mird. so‘m, sut mahsulotini yetishtirishga 43 mlrd so‘m,
parranda go‘shti uchun 326,4 mlrd. so‘m, parranda tuxumiga 48 mlrd so‘m, baliq yetishtirishga 18
mlrd so‘m.

Ipakchilik va qorako ‘Ichilik sohasini rivojlantirishga. lIpakchilik qo‘mitasi tomonidan,
qorako‘l terisi eksportini rag‘batlantirishga hamda yaylov va tutzorlarda tik quduglar burg‘ulash,
nasos stansiyalarini qurish xarajatlari uchun budjetdan 76 mird. so‘m ajratilgan. Jumladan,
Qorako‘Ichilik klasterlariga suv chigarish uchun nasos stansiyalarini qurishga 19,8 mlrd. so‘m hamda
qorako‘Ichilik subektilariga ular tomonidan eksport gilingan qorako‘l va qorako‘lcha teri uchun 3
mlrd so‘m, ipak qurti urug‘i uchun subsidiya 53,2 mlrd. so‘m. Jumladan, Qorako‘lchilik klasterlariga
suv chigarish uchun nasos stansiyalarini qurishga 19,8 mird. so‘m hamda qorako‘Ichilik subektilariga
ular tomonidan eksport qgilingan qorako‘l va qorako‘lcha teri uchun 3 milrd so‘m, ipak qurti urug‘i
uchun subsidiya 53,2 mlrd. so‘m ajratildi [2,3].
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KORXONALARNI MOLIYALASHTIRISHDA KORPORATIV MOLIYAVIY
INSTRUMENTLARDAN FOYDALANISHNING NAZARIY ASOSLARI

Igitov Jurabek Kuzibekovich
Toshkent davlat transport universiteti
igitov2021@gmail.com

Iqtisodiy tarixdan ma’lumki, kompaniyalar faoliyatini rivojlantirish magsadida ko‘proq kredit
va investitsiyalar instrumentlaridan foydalanib kelgan. Bu trend bugungi kungacha o‘z ahamiyatini
yo‘qotmayotganiga qaramasdan, moliya bozorida muqobil moliyaviy instrumentlar — korporativ
gimmatli qog‘ozlarni emissiya qilish orqali kapital mablag‘larini jalb qilish zarurati paydo bo‘ldi.
Rivojlangan kapitalistik mamlakatlarda Markaziy bank va hukumat sanoat korxonalarini
moliyalashtirmasligi ularning allagachon yirik korporatsiyalar sifatida fond bozorlarida muntazam
ishtirok etishlari asosida faoliyatlarini moliyalashtirishning imkoniyatlarini topganlari bilan
izohlanadi.

Korporativ qimmatli qog‘ozlar kompaniyalar tomonidan chiqgarilgan har qanday qimmatli
qog‘oz bo‘lib, bu iqtisodiy terminga xorijiy va mahalliy olimlar turlicha fikr bildirishgan. Shunday
bo‘lsada mazkur iqtisodiy terminga izoh berishda uni korporatsiya va qimmatli qog‘ozlar degan ikkita
tushunchani alohida o‘rganish magsadga muvofiq.

Korporatsiya - lotincha corporatio so‘zidan olingan bo‘lib, birlashma, uyushma, hamjamiyat
degan to‘g‘ridan-to‘g‘ri tarjimaga ega. Korporatsiya deganda, biron bir faoliyat uchun uyushgan
huquqiy va jismoniy shaxslar majmuidan iborat bo‘lgan yirik aksiyadorlik jamiyati tushuniladi. Uzoq
davrlar mobaynida “korporatsiya” atamasi mohiyatan mulkiy mustaqillik, o‘z qarzlari bo‘yicha
mustaqil javobgarlik, korporatsiyaning o‘zi bilan huquqiy munosabatlarga kirishish qobiliyati sudda
da’vogar va javobgar sifatida qatnashish huquqiga ega bo‘lgan yuridik shaxsning sinonimi bo‘lib
xizmat gilgan. Zamonaviy iqtisodiyotda ham xorij mamlakatlari qonunchiligida “korporatsiya”
so‘ziga yakdil munosabat bildirilmaydi. Korporatsiya — odatda, bir guruh odamlar yoki kompaniya
tomonidan muayyan magsadlar uchun gonunda shunday deb tan olingan yagona shaxs sifatida
harakat qilish vakolatiga ega bo‘lgan tashkilot.

Amerikalik professor Stefan Presserga ko‘ra, yuridik shaxs korporatsiya sifatida e’tirof etilishi
uchun quyidagi eng muhim belgilari mavjud bo‘lishi kerak:

1) aksiyadorlarning cheklangan javobgarligi;

2) ishtirok etish huquqini boshqalarga erkin o‘tkazish imkoniyati;

3) cheksiz mavjudlik;

4) markazlashtirilgan boshgaruv: ustav kapitalida ishtirok etish va boshgaruvni ajratish;

5) korporatsiyaning mustagil shaxs sifatidagi huqugiy magomi.

Milliy qonunchiligimizda “korporatsiya” so‘ziga tarif berilmaganligi bois, ko‘pgina hollarda
aksiyadorlik jamiyatlari korporatsiya sifatida e’tirof etiladi. Biroq aksiyadorlik jamiyatini tashkil
etmagan holda yirik kompaniya sifatida faoliyat yuritib kelayotgan xo‘jalik subyektlari (misol uchun,
Artel Electronics MChJ) mavjud bo‘lmaganligi uchun bu e’tirof har doim ham haqiqatga to‘g‘ri
kelmaydi. Mazkur masalada aniq bir xulosaga kelish uchun korporatsiyalarning turlariga to‘xtalib
o‘tishni lozim topdik. Demak, korporatsiya yirik maqomga ega bo‘lgan aniq bir faoliyat maqsadida
ta’sischilik asosida tashkil etilgan yuridik shaxs. Aslida, korporatsiya so‘zining o‘rniga kompaniya,
aksiyadorlik jamiyati yoki mas’uliyati cheklangan jamiyat so‘zlarini ishlatilsa ham hech ganday
goidaning buzilishi kuzatilmaydi, birog magom jihatidan ular korporatsiyaning hajmini aks
ettirmasligi ehtimoli uchun bu atamalar bir-birini o‘rnin almashtirmaydi.

“Korporatsiya” atamasiga berilgan yuqoridagi tariflardan kelib chiqib xulosa giladigan
bo‘lsak, korporatsiya — bu muayyan maqgsadda bir guruh yuridik yoki jismoniy shaxlarning
ulushlarini birlashtirish asosida tashkil etilgan, qonuniy jihatdan o‘z majburiyat va huquqlariga
hamda yuridik maqomga ega bo‘lgan yirik kompaniya. Korporatsiya atamasini turlicha talgin
gilganimizdan so‘ng, endi qimmatli qog‘ozlar atamasiga to‘xtalib o‘tamiz. Qimmatli qog‘ozlar
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atamasiga “korporatsiya’” atamasiga qaraganda, berilgan tariflar va izohlar ancha ko‘p bo‘lib, umumiy
ma’noda xo‘jalik yurituvchi subyekt tomonidan ma’lum maqsadlarda emissiya qilinadigan yoki
ayirboshlanadigan sotib oluvchi yoki egalik giluvchi shaxslarga egalik, daromad olish va ovoz berish
huquqini taqdim etuvchi qimmatli qog‘ozlar tushuniladi.

O‘zbekiston Respublikasining “Qimmatli qog‘ozlar bozori to‘g‘risida”gi Qonuniga ko‘ra,
qimmatli qog‘ozlar — hujjatlar bo‘lib, ular bu hujjatlarni chigargan yuridik shaxs bilan ularning egasi
o‘rtasidagi mulkiy huquqlarni yoki qarz munosabatlarini tasdiqlaydi, dividendlar yoki foizlar tarzida
daromad to‘lashni hamda ushbu hujjatlardan kelib chigadigan huquqlarni boshqa shaxslarga o‘tkazish
imkoniyatini nazarda tutadi.

Mamlakatimiz iqtisodchi olimlari tomonidan ham qimmatli qog‘ozlar mavzusi so‘nggi
dekadaning eng ommabop mavzularidan biri hisoblanadi. Moliya bozorining ushbu segmentiga
bag‘ishlangan ilmiy ishlar yildan-yilga ko‘payib, izlanish mavzulari jahon fond bozorlaridagi eng
dolzarb mavzularni o‘zida aks ettirib bormoqda.

Yuqoridagi fikrlarni inkor etmagan holda qimmatli qog‘ozlar deganda, bizning garashimizda
— davlat yoki xo‘jalik yurituvchi subyekt tomonidan ma’lum magsadlarda emissiya qilinadigan yoki
ayirboshlanadigan, egasiga ma’lum ulushga egalik, daromad olish va ovoz berish huquqini tagdim
etuvchi huquglar majmui tushuniladi.

Korporativ gimmatli qog‘ozlarni boshqa qimmatli qog‘ozlardan farqli jihati shundaki, fagat
emissiyalanadigan qimmatli qog‘ozlar korporativ qimmatli qog‘ozlar hisoblanadi. Bundan kelib
chiqadiki, hosilaviy qimmatli qog‘ozlar korporatsiyalar tomonidan muomalaga kiritiladigan bo‘lsa
ham, ular korporativ qimmatli qog‘ozlar sifatida tan olinmaydi.

Korporativ qimmatli qog‘ozlar emissiya qilinadigan qimmatli qog‘ozlar bo‘lganligi uchun
ularning asosiy turlari 3 ta bo‘ladi:

1. Aksiyalar

2. Obligatsiyalar

3. Veksellar

Ba’zi adabiyotlarda korporativ qimmatli qog‘ozlar tarkibiga banklarning deposit
sertifikatlarini va hosilaviy qimmatli qog‘ozlarni ham qo‘shishgan bo‘lib, bizning fikrimizcha ular
noemissiyaviy qimmatli qog‘ozlar bo‘lganligi uchun korporativ qimmatli qog‘ozlar sifatida tan
olinishi noto‘g‘ri. Shu sababdan korporativ qimmatli qog‘ozlarning yuqorida keltirilgan asosiy turlari
bo‘yicha batafsil ma’lumotlarni ko‘rib chigamiz.

Aksiya korporativ qimmatli qog‘oz sifatida, agar ularning soni ma’lum darajada ko‘p bo‘lsa,
aksiyadorga aksiyadorlik jamiyatining tadbirkorlik va boshqga faoliyatni amalga oshirishiga ta'sir
gilish imkoniyatini beradi. Muayyan miqdordagi aksiyalarning va shunga mos ravishda ular
tomonidan berilgan huguglarning to‘planishi ularning egasining huqugiy holatining sifat jihatidan
o‘zgarishiga olib keladi. An'anaviy vakolatlar uchligidan tashqari, bunday aksiyalar aksiyadorlik
jamiyati faoliyatini aniglash, ayrim hollarda esa uni nazorat gilish imkonini beradigan boshga
huquglarni ham beradi. Shu sababdan, aksiya mulkiy huquglar bilan bir gatorda boshga huquglarni:
aksiyadorlik jamiyatini boshqarishda ishtirok etish huquqi, aksiyadorlik jamiyati faoliyati to‘g‘risida
ma’lumot olish huquqi va mulk sifatida tasniflash mumkin bo‘lmagan boshqa huquqlarni tagdim
etadi.

Korporativ obligatsiyalar boshqga turdagi obligatsiyalardan alohida emissiya tartibiga egaligi
bilan farq giladi. Korporativ obligatsiyalar — bu emitentlardan kelishilgan shakllar va muddatlarda
daromad olish, shuningdek, ilgari avanslangan summani gaytarib olish magsadida amalga oshirilgan
hujjatlashtirilgan investitsiyalardir.

Obligatsiyalar quyidagi xususiyatlarga ega:

1) obligatsiya egasi va emitent o‘rtasidagi qarz munosabatlarini ifodalash;

2) emitent tomonidan to‘liq summa qoplangunga qadar fond bozorida mustaqil ravishda savdo
qilinadi va o°z kursiga ega bo‘lishi;

3) likvidlik, ishonchlilik, rentabellik sifatlariga ega bo‘lishi.
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Veksel (nem. Wechsel — ayirboshlash) — ko‘rsatilgan muddatda muayyan miqdordagi pulni
to‘lash majburiyati qayd etilgan qarzdorlik haqidagi qimmatli qog‘oz.

Korporativ veksel boshga korporativ gimmatli qog‘ozlarga nisbatan bir qator xususiyatlarga
egaligi bilan ajralib turadi:

1) emissiya prospektini ro‘yxatdan o‘tkazishning hojati yo‘q;

2) veksellar soliglarni tejaydi, chunki ularni soliq organlari tomonidan qarzlar bo‘yicha darhol
hisobdan chigarish mumkin emas;

3) veksel garovga qo‘yilishi mumkin;

4) veksel yangi tashkil etilgan korxonaning ustav kapitaliga hissa qo‘shish shaklida amalga
oshirilishi mumkin. Sotuvchilar uchun vekselning to‘lov shaklining afzalligi pul mablag‘larining tez
aylanishi bo‘lsa, xaridorlar uchun esa veksel aylanma mablag‘larga bo‘lgan ehtiyojni kamaytirish va
ishlab chiqarish uchun zarur bo‘lgan resurslarni yetkazib berishni kafolatlash imkonini beradi.

Ichki moliyalashtirish manbalari:

— Tagsimlanmagan foyda: kompaniya foydani aksiyadorlarga dividend sifatida tagsimlash
o‘rniga o‘z faoliyatiga qayta investitsiya sifatida foydalanishi mumkin;

— Amortizatsiya: Amortizatsiya qilingan aktivlar natijasida hosil bo‘lgan mablag‘lar
faoliyatga gayta investitsiya gilinishi mumkin;

— Aktivlarni sotish: ishlab chigarish uchun foydalanilmagan yoki to‘liq foydalanilmagan
aktivlarni sotish orqali mablag‘larni shakllantirish mumkin;

— Aylanma kapital: aylanma mablag‘larni, shu jumladan, inventar, debitorlik va kreditorlik
qarzlarini samarali boshqarish orgali korxona faoliyati uchun qo‘shimcha naqd pulni shakllantirish
mumkin;

— Ta’sischilar mablag lari: Kkorxonaning mulkdor(lar)i tomonidan uning faoliyatini
moliyalashtirish uchun kiritilgan shaxsiy mablag‘lar.

Moliyalashtirishning tashqi manbalari:

Qarzni moliyalashtirish:

— Bank kreditlari: tijorat banklaridan asosiy qarz summasini qo‘shimcha foizlar evaziga
belgilangan muddatda to‘lash to‘g‘risida shartnoma asosida qarz olish;

— Obligatsiyalar: kapitalni jalb qilish uchun moliya bozorlarida davriy foiz to‘lovlari bilan
birga asosiy garzni qaytarishni va'da gilish evaziga obligatsiyalar chigarish;

— Aktivga asoslangan kreditlash (Asset-based lending): garov sifatida inventar, debitorlik
garzi yoki mulk kabi aktivlardan foydalangan holda kredit olish;

Kapitalni moliyalashtirish:

— Farishta sarmoyadorlar (angel investorlar): Mulk kapitali yoki konvertatsiya gilinadigan
garz evaziga kapitalni ta'minlaydigan yuqgori daromadli shaxslar;

— Venchur Kkapitali: startaplar va kichik biznesni kapital ulushlari evaziga
moliyalashtiradigan investitsiya firmalari;

— Initial Public Offering (IPO): Kompaniya aksiyalarini birinchi marta ommaga taklif gilish,
kompaniyadagi egalik ulushlarini sotish orqgali kapitalni oshirish;

— Xususiylashtirish: Xususiy kompaniyalarning faoliyatini yaxshilash va oxir-ogibat foyda
olish uchun sotish magsadida xususiy kompaniyalarning ulushlarini sotib oladigan investitsiya
fondlari.

Davlat grantlari va subsidiyalari: davlat organlari tomonidan muayyan tarmogqlar, loyihalar
yoki tadbirlarni qo‘llab-quvvatlash uchun ajratiladigan mablag‘lar.

Crowdfunding: Ko‘pincha onlayn platformalar orqali ko‘p sonli odamlardan oz miqdorda pul
yig‘ish orqali shakllanadigan mablag‘lar.
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DAVLATIMIZDA FOND BOZORI RIVOJLANISHIGA TA’SIR QILAYOTGAN
MUAMMOLAR

Kayumova Shodiya Sobir qizi

O‘zbekiston Milliy Universiteti Iqtisodiyot fakultiteti
“Moliya va kredit” kafedrasi o‘qituvchisi

e-mail: diyaka86@gmail.com

Qimmatli qog‘ozlar bozori har ganday mamlakat iqtisodiyoti rivojlanishining muhim
elementidir. Bu sarmoya jalb etish, korxonalarni kengaytirish, moliyaviy vositalarni rivojlantirish
imkonini beradi. Biroq mamlakatimizda fond bozorining rivojlanishini cheklaydigan va uning to‘liq
ishlashiga to‘sqinlik giladigan fundamental muammolar ham mavjud, afsuski.

Darxagigat, moliya bozori, shu jumladan, igtisodiyotimizning fond bozori sektorining yanada
rivojlanishi uchun investitsion faoliyatni rag‘batlantirish, takomillashtirish kapital bozori faoliyatini
mustahkamlash talab etiladi. Hozirgi zamon talablariga javob beruvchi investitsiya portfeli turini
shakllantirish, investorlarni moliya bozorida, jumladan, fond bozoridagi investitsion faoliyatini
faollashtirish va pirovard natijada ichki va xalgaro moliyaviy bozorlarda ragobatbardoshligini yugori
darajasiga erishish davlat tomonidan fond bozorida portfelli investorlar faoliyati tizimini isloh
gilishning strategik magsadi hisoblanadi.

Shuningdek, qimmatli qog‘ozlar bozori mamlakat iqtisodiyotining muhim tarkibiy qismi
bo‘lib, tadbirkorlikni rivojlantirish, sarmoya jalb etish va ish o‘rinlari yaratishda ham muhim o‘rin
kasb etadi. Biroq fond bozori samaradorligini pasaytiradigan va uning rivojlanishiga to‘sqinlik
giladigan gator muammolar ham mavjud. Masalan:

1. Likvidlikning etishmasligi: fond bozoridagi past savdo faolligi likvidlik muammolarini
keltirib chigarishi mumkin, bu esa qimmatli qog‘ozlarni sotib olish va sotishni qgiyinlashtiradi. Bu
potensial investorlarni o‘chirib qo‘yishi va bozorning jozibadorligini kamaytirishi mumkin.
Likvidlikning etishmasligi birjada listing kompaniyalari sonining yetarli emasligi, kichik investorlar
uchun bozorga kirishning cheklanganligi yoki bozorga ishonchning yo‘qligi bilan bog‘liq bo‘lishi
mumekin.

2. Shaffoflikning yo‘qligi: Shaffoflikning yo‘qligi investorlar uchun muammolarni keltirib
chigarishi mumkin, chunki ular kompaniyalar va ularning moliyaviy holati hagida ma'lumotga ega
emaslar. Bu ongli investitsiya garorlarini gabul gilishni giyinlashtirishi va investitsiya xavfini
oshirishi mumkin. Bundan tashqari, shaffoflikning etishmasligi bozorda manipulyatsiya va adolatsiz
amaliyotlarni rag‘batlantirishi mumkin, bu esa ishonch va barqarorlikka putur yetkazadi.

3. Noadekvat tartibga solish: Qimmatli qog‘ozlar bozorining noto‘g‘ri tartibga solinishi bozor
ishtirokchilari tomonidan manipulyatsiya va firibgarlik kabi axlogsiz xatti-harakatlarga olib kelishi
mumkin. Samarasiz tartibga solish, shuningdek, investorlar huquglarining yetarli darajada
himoyalanmaganligiga olib kelishi va bozor ishtirokchilari uchun adolatsiz sharoitlar yaratishi
mumkin. Bozorning barcha ishtirokchilarining manfaatlarini samarali tartibga solish va himoya
gilishni ta'minlash uchun gonunchilik va nazorat organlarini takomillashtirish zarur.

4. Makroiqtisodiy omillar: Qimmatli qog‘ozlar bozoriga ko‘pincha inflyatsiya, foiz stavkalari,
siyosiy beqarorlik va xalgaro voqealar kabi makroiqtisodiy omillar ta'sir ko‘rsatadi. Bu omillar
bozorda noaniglik va beqarorlikni keltirib chigarishi mumkin, bu esa investorlarni tushkunlikka
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soladi. Fond bozorining rivojlanishini qo‘llab-quvvatlash uchun makroiqgtisodiy siyosatni
takomillashtirish va iqtisodiy vaziyatni bargarorlashtirish zarur.

5. Investorlarning yetarli darajada ta’lim va xabardorligi: investorlarning yetarli darajada
ta’lim va xabardorligi ham fond bozorining rivojlanishi uchun muammoga aylanishi mumkin.
Aksariyat investorlar moliyaviy bozorlar hagida yetarli bilimga ega emaslar va bozor sharoitlarini
tahlil gilish va bashorat gila olmaydilar. Bu xatolikka olib kelishi mumkin.

Xulosa qilib aytadigan bo‘lsak, bugungi kunda eksportni rivojlantirish bu investitsion
faoliyatni rag‘batlantirishga yo‘naltirilgan davlatning umumiy iqtisodiy siyosatining ajralmas bir
gismidir. Yuqoridagi muammolarni bartaraf etilishi igtisodiyot mamlakatimiz igtisodiyotini tubdan
tarkibiy o‘zgartirish va diversifikatsiya gilish, gisqa muddatda mutlago yangi, lokomotiv rolini
bajaradigan tarmoglarni barpo etish, ishlab chigarishni modernizatsiya gilish, texnik va texnologik
yangilash dasturlarini amalga oshirish, zamonaviy bozor infratuzilmasini shakllantirish borasida o‘z
vaqtida boshlangan, chuqur o‘ylangan va uzoq istigbolga mo‘ljallangan ishlarni yo‘lga qo‘yish,
makroigtisodiy bargarorlikni ta'minlash va natijada mamlakat aholisining turmush darajisini
ko‘tarilishi va daromadlarini oshishiga olib keladi. Moliya bozorlarining iqtisodiyotni
rivojlantirishdagi o‘rnini oshirish uchun samarali tartibga solish tizimi o‘rnatilishi lozim. Moliya
bozorini tartibga soluvchi organlar ishtirokchilar va investorlarning firibgarlik va manipulyatsiyadan
aziyat chekmasligini ta'minlashga e’tibor qaratadi. Shuningdek, regulyatorlar bozorlarning samarali
ishlashini va bozor ishtirokchilarining bozor yaxlitligiga ishonchlarini ta'minlashga e’tibor qaratadi.
Likvidlilik, keng gamrovdagi ishtirokchilar hamda ishonchli ma'lumotlarning mavjudligi moliya
bozorlarining samarali faoliyat yuritishiga yordam beradi. Ushbu faktorlarni moliya bozorlarida
yuzaga Keltirish, ishtirokchilar faoliyatini mavjud xalgaro standardlarga moslashtirish
mamlakatimizda moliya bozorini rivojlantirish imkonini beradi.
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2. “O‘zbekiston fond bozorining uzoq muddatli rivojlanishiga ta’sir etuvchi omillar”
(G.A.Rakimova, 2016 y.)

3. “O‘zbekiston fond bozorida investitsiya faoliyati: holati, muammolari, istigbollari”
(M.M.Yusupov, 2017)

4. O‘zbekiston Respublikasi  mpesmnentunu 2017 ¥wmn 7 depanmarun  “O°zbekiston
Respublikasini yanada rivojlantirish bo‘yicha harakatlar Strategiyasi to‘g‘risida”gi PF-4947-sonli
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5. https://dutyfree58.ru/uz/kak-rabotaet-fondovyi-rynok-mehanizm-rabotyrynka-akcii

6. https://dutyfree58.ru/uz/kak-rabotaet-fondovyi-rynok-mehanizm-rabotyrynka-akcii

DAVLAT MOLIYAVIY NAZORATNING NAZARIY VA HUQUQIY ASOSLARI

Maxkamova Nodira Saidmuratovna
Mirzo Ulug‘bek nomidagi O‘zbekiston Milliy univeristeti
Igtisodiyot fakulteti Moliya va kredit kafedrasi katta o‘gituvchisi

Matyaqubova Feruza Alisher gizi
Mirzo Ulug‘bek nomidagi O‘zbekiston Milliy univeristeti
Igtisodiyot fakulteti talabasi

Moliya sohasidagi huquqiy fan va amaliy faoliyat uchun “davlat moliyaviy nazorati” va
“davlat audit” tushunchalarini ajratish muhim ahamiyat kasb etadi, shu magsadda ushbu tadgigotda
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davlat moliyaviy nazoratining nazariy va huquqgiy asoslarini, moliyaviy nazoratning kontseptsiyasi
va mohiyatini ko‘rib chiqish hamda o‘rganish vazifasini oldi.

Davlat moliyaviy nazorati-davlat boshqaruvining eng muhim vazifalaridan biri bo‘lib, u
gonuniylik, muvofiglik va moliyaviy resurslarni hamda boshga davlat mulkini boshgarish
samaradorligining qabul gilingan qonunlar va standartlaridan chetga chiqishlarni nazoratni oz ichiga
oladi.

Davlat moliyaviy nazoratining (DMN) asosiy magsadi ishlab chigarishning barcha sohalarida
moliyaviy resurslarni boshgarish amaliyotining davlat moliyaviy siyosatining vazifalariga
muvofigligini aniglashdan iborat. Davlat moliyaviy nazoratining eng muhim vazifasi davlat organlari
va jamiyatni davlat mablag‘larini shakllantirish va ulardan foydalanish bo‘yicha keng qamrovli va
ishonchli axborot bilan ta’minlashdan iborat. Davlat moliyaviy nazoratining maqsadi davlat budjeti
va budjetdan tashgari moliyaviy vositalar va davlat mulkidan foydalanishning qonuniyligi va
samaradorligini ta’minlashdan iborat. Ushbu asosiy vazifalarga muvofiq, DMN quyidagilarni o‘z
ichiga oladi®:

¢ budjet va budjetdan tashqari jamg‘armalarning hajmi, tuzilishi va maqsadlari bo‘yicha
daromad va xarajatlar moddalarining o‘z vaqtida bajarilishini tashkil etish va nazorat qilish;

e davlat mablag‘lari sarf-xarajatlarining samaradorligi va magsadga muvofigligini aniglash
va davlat mulkdan foydalanish;

O‘zbekiston Respublikasida 2023-yilning yanvar-oktabr oylarida jami yirik korxonalar
tomonidan 559,2 ming dona elektr isitgichlar ishlab chigarilgan. Mazkur ishlab chigarish 2022-
yilning tegishli davriga nisbatan 37,8 % ga oshgan. O‘zbekistonda 2023-yilning oktabr oyida yirik
korxonalar tomonidan 69 ming dona elektr isitgichlar ishlab chigarilgan. 2023-yilning yanvar-oktabr
oylarida Toshkent shahrida nodavlat mulkchiligidagi tashkilotlar tomonidan 28 834,9 mlrd. so‘mlik
qurilish ishlari bajarilgan. Ularning tarkibida bino va inshootlar qurilish ishlarining ulushi — 69,9 %ni,
fugarolik obyektlari qurilish ishlari ulushi — 14,3 %ni va ixtisoslashtirilgan qurilish ishlari ulushi —
15,8 %ni tashkil etgan®. Davlat moliyaviy nazorati bu davlatning asosiy gonunlariga tayanadigan va
hokimiyat hamda boshqgaruv organlari igtisodiy-huqugiy harakatining kompleksli va magsadga
yo‘naltirilgan tizimidir. Moliyaviy nazoratni tashkil etishda mamlakatning Konstitutsiyasi hal
qiluvchi rolni o‘ynaydi. Uning huquqiy reglamenti davlatning tipiga, uning sotsial-Siyosiy
yo‘naltirilganligiga, iqtisodiy tarqqiyot darajasiga, mulkchilik shakllarining nisbatiga bog‘liq.

Davlat moliyaviy nazorati yalpi ichki mahsulot tagsimlanishining giymat proporsiyalarini
kuzatishga qaratilgan. Bu nazorat davlat moliyaviy resurslarini shakllantirish, ularning to‘liq va oz
vagtida tushib turishi va ulardan maqgsadli foydalanish bilan bog‘liq bo‘lgan pul resurslari
harakatining barcha kanallariga (tarqatiladi) tegishli hisoblanadi®. Bu narsa, eng avvalo, barcha
darajalardagi budjetlar va nobudjet fondlarni ishlab chigish, muhokama qgilish, tasdiglash va ijro etish,
korxona va tashkilotlar, banklar va moliyaviy korporatsiyalarning moliyaviy faoliyati ustidan
nazoratni anglatadi. Agar umummilliy iqtisodiy manfaatlar bilan belgilangan (aniqlangan) bo‘lsa,
davlat moliyaviy nazoratchilari ham davlat sektorida va xususiy hamda korporativ biznes sektorida
taftish va tekshirishlarni amalga oshirish huqugiga egadir.

Xulosa qgilib shuni aytishimiz mumkinki, ko‘p yillik tajriba asosida jahonda davlat moliyaviy
nazoratini tashkil etishning asosiy tamoyillari ishlab chigarilgan bo‘lib, har bir sivilizatsiyalashgan
davlatlarga amal gilingan va intiladi. Bu tamoyillar gqonuniylik, daxlsizlik, obyektivlik, malakalilik,
oshkoralikni talab giladi.

Qonuniylik — moliyaviy nazoratning muhim tamoyillaridan biri bo‘lib, birinchidan, davlat va
mabhalliy moliyaviy va moddiy resurslardan fodalanishdagi qonuniylikni ko‘zda tutsa, ikkinchidan,
nazorat organlari faoliyati ham qonun asosida belgilangan vakolatlari doirasida tashkil etilmog‘i
kerak.

62 O‘zbekiston Respublikasi “Budjet kodeksi” O‘zbekiston Respublikasi qonun xujjatlari to‘plami. 52 (1) son, 2013-y
83 www.stat.uz
64 A K.Ibragimov, .K.Ochilov I.N.Qo‘ziyev, N.Q.Rizayev (2007) “Moliyaviy va boshgaruv hisobi” o‘quv qo‘llanma.
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Nazorat-iqtisodiy ishlar ishlab chigarish samaradorligini oshirishga, xo‘jalik yuritishning
yuqori natijalariga erishishga, davlat daromadlarining oshishiga hamda davlat mablag‘laridan
samarali, maqsadga muvofiq foydalanishga ta’sir etadi.

Foydalanilgan adabiyotlar
1. O‘zbekiston Respublikasi “Budjet kodeksi” O°zbekiston Respublikasi qonun hujjatlari
to‘plami. 52 (I) son, 2013-y.
2. Arens E.A, Lobbek Dj.K. (1995) Audit. Per. s angl. - M.; “Finansi i statistika”. - S. 205 s.
3. www.stat.uz
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Xo‘jalik yurituvchi subyektlarda segmentar hisobotni tuzishda eng muhim bosgich, bu
segmentlar, ya’ni mas’uliyat markazlari bo‘yicha daromad va xarajatlarni aniqlashdir.

Segmentlarning daromadlari va xarajatlarini hisobga olish bo‘yicha buxgalteriya hisobining
14-sonli “Segmentar hisobot” nomli xalqaro standarti (BHXS)ga ko‘ra, segmentar hisobotda
daromad va xarajatlar quyidagi moddalar bo‘yicha hisobga olinishi, magsadga muvofiq:

- tashqi mijozlardan olinadigan daromadlar;

- xo‘jalik yurituvchi subyektning boshqa segmentlari bilan bo‘ladigan muomalalardan
olinadigan daromadlar;

- aktivlarning balans summasi;

- boshga segmentlarning majburiyatlari;

- asosiy vositalar va nomoddiy aktivlarni sotib olish xarajatlari;

- amortizatsiya xarajatlari;

- boshqa xo‘jalik yurituvchi subyektlar faoliyatida ishtirok etishdan olingan sof foyda yoki
zararlar va investitsiyalar hissasi;

- daromadlar va xarajatlar, aktivlar va majburiyatlarni tagqoslash.

Yugqorida qayd qilingan, ya’ni buxgalteriya hisobining 14-sonli “Segmentar hisobot” nomli
xalqaro standarti (BHXS)ga ko‘ra, segmentar hisobotda segment daromadlariga quyidagi
ko‘rsatkichlar tegishli emasligi ko‘rsatilgan:

- moliyaviy qo‘yilmalarni sotishdan olingan foizlar, dividendlar va daromadlar (bunday
daromadlar segmentning asosiy faoliyati bo‘lgan hollar bundan mustasno);

- favqulodda daromadlar (fors-major majburiyatlar).

BHXS me’yoriga ko‘ra segment xarajatlari — bu bevosita segment tarkibiga kiritilishi mumkin
bo‘lgan xarajatlar yoki ularning xo‘jalik yurituvchi subyekt umumiy xarajatlarining bir gismi sifatida
namoyon bo‘lishidir. Segmentlar xarajatlarini quyidagi moddalar bo‘yicha hisobga olish tavsiya
etilgan:

- asosiy materiallar sarfi xarajatlari;

- yordamchi materiallar sarfi xarajatlari;

- bevosita mehnat (ish) hagi xarajatlari;

- texnologik ehtiyojlar uchun boshqga bevosita xarajatlar;

- umumishlab chiqarish xarajatlari (mas’uliyat markazi ustalarining mehnat haqi xarajatlari,
uskunalarning eskirishi, elektr energiya xarajatlari, kichik xizmat ko‘rsatuvchi xodim va
mutaxassislar mehnat haqi xarajatlari va boshga umumishlab chiqgarish xarajatlari)

Segment xarajatlariga quyidagilar kiritilmaydi:
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- qisqa va uzoq muddatli moliyaviy qo‘yilmalar bo‘yicha xarajatlar (ular segmentning asosiy
faoliyati bo‘lgan hol bundan mustasno);

- daromad (foyda) solig‘i;

- favqulodda xarajatlar (fors-major majburiyatlari).

Xo‘jalik yurituvchi subyektning hisob amaliyoti an’analariga muvofiq segmentar hisobotni
buxgalter boshqaruv hisobi ma’lumotlariga asoslanib tuzadi.

Javobgarlik markazlari bo‘yicha hisobda bo‘lgan talablarning o‘sishiga axborot
texnologiyalari va telekommunikatsiya vositalarining rivojlanishi natijasida imkoniyatlarning o°sishi
ham bevosita ijobiy ta’sir giladi. Javobgarlik markazlari bo‘yicha hisobning kengayib borayotgan
imkoniyatlarining sabablarini ikki yo‘nalish bo‘yicha guruhlash mumkin: 1) zamonaviy hisoblash
kompyuter dasturlari ma’lumotlarni oz vaqtida olishga va uni talab qilingan o‘lchamlarda aniglashga
imkoniyat yaratadi; 2) internet, yo‘ldosh aloqga televideniyesi, uyali telefon aloqasi ma’lumotlarni
vaqtning hagiqiy tartibida ixtiyoriy masofaga uzatish imkonini beradi.

Shunday qilib, igtisodiyot va axborot texnologiyalaridagi obyektiv jarayonlarning amalga
oshishi munosabati bilan javobgarlik markazlari bo‘yicha hisob istigboldagi yo‘nalish hisoblanadi.

Javobgarlik markazlari bo‘yicha hisobni tatbiq etish bo‘yicha mavjud adabiyotlar, ilmiy
tadqiqotlar natijalari, amaliy tajribalar tahlili shuni ko‘rsatmoqdaki, hanuzgacha bu boradagi
masalalarning ko‘pchiligi munozarali xarakterga ega va hal etilmagan. Qarama-qgarshi fikrlar
javobgarlik markazlari bo‘yicha hisobning nafaqat konseptual masalalariga, balki uning uslubiy va
ish rejasi masalalariga ham tegishli. Ana shunday yondoshuvlar va bu boradagi muammolarni
quyidagicha guruhlash mumkin:

—xo‘jalik yurituvchi subyektning zamonaviy iqtisodiy tizimda javobgarlik markazlari bo‘yicha
hisobining iqtisodiy mohiyati, uning o‘rni, vazifalarini aniqlashga yondashuvlar muhokama
etilmoqda;

— javobgarlik markazlari bo‘yicha boshqgaruv hisobini takomillashtirish va modellashtirish
imkoniyati ko‘rib chigilmoqda;

— buxgalteriya hisob tizimida va undan tashqarida javobgarlik markazlarining xarajatlari va
ularning faoliyat natijalari hisobi mexanizmi muhokama gilinmoqda;

— umumkorporativ xarajatlarning mas’uliyat markazlariga tagsimlanishi maqgsadga muvofiq
ekanligi isbotlanmagan hamda mazkur bilvosita xarajatlarning mos ravishda tagsimlanishiga ko‘mak
beruvchi uslublar ishlab chigish bosgichida;

— strategik yo‘nalishlarni tezkor yo‘nalishlarga olib borish mexanizmlari, mas’uliyat markazlari
bo‘yicha hisobga kiritish imkoniyatlari va uning magsadga muvofiqligi borasida munozaralar davom
etmoqda.

Foydalanilgan adabiyotlar ro‘yxati
1. Pardayeva Sh.A. Strategik boshqgaruv hisobida ko‘rsatkichlar tizimi. “Igtisodiyot va ta’lim”
ilmiy jurnali, 2023 yil 2-son. 227-232 betlar.
2. Sh Pardayeva. Strategik boshgaruv hisobining mohiyati, vazifalari, funksiyalari va metodlari.
Igtisodiy taraqqiyot va tahlil. 2023 yil 7-son, 342-348 betlar.
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Financial markets play a significant part in economy because they help to calculate risk and
efficiently distribute assets among investors. Furthermore, banks are practically the most significant
players in the financial markets. Thus, banks serve as a convenient source for borrowers to finance
their business. In this process, banking loans are considered as a primary source for business entities
and companies.

In banking lending, there are some conceptualizations of banks’ loans which are commonly
appropriately labelled as loan theory. Kenneth R. Szulczyk [4] said “Every financial instrument,
except stock, has a principal, interest, and maturity. Principal is the loan amount that the borrower
received from the lender. Then, the borrower pays interest as periodic payments to the lender because
the lender allows the borrower to use the funds. Interest is a cost to the borrower, but income to the
lender. Finally, a maturity is the date when the security expires, or the final date when the borrower
pays the last payment for the principal plus an interest”. According to Moorad Choudhry [6], “The
loan term is usually fixed, and the repayment may be “bullet”, meaning the initial borrowed amount
is paid in one go on maturity, or it may be amortizing, meaning the borrower pays down a regular
portion of the loan during its life”. Generally, there are following four crucial terms which identify
the amount of a loan and how quickly the debtor can pay it back:

» A principal is the amount of money that is taken as a debt from the bank by borrower.

> Loan term is the amount of time that a debtor should pay a loan back to a bank. Loan term
is determined based on the agreement between a bank and a debtor

> Interest rate is the percentage of principal that is loaned money which the lender charges to
a bank for using bank’s money. The interest rate on a loan is defined as an annual percentage rate.

» Loan payments are the amount of money that a borrower must pay every month to provide
the repayment of a loan. An amortization table is based on these four terms of a loan.

The initial loans/
Principal amount

Borrower/

Bank Debtor

Principal amount
+

Interest ratexPrincipal amount

J

Picture-1. The loan relationship between banks and borrowers
Source: Authorized by author

Considering above terms of a loan, we can demonstrate the financial relationship between
banks and borrowers as in Picture-1.

In today's competitive economy, there are many areas of business that need significant
investment. Commercial bank loans are mostly used to finance some of these massive investments.
In this regard, banks play an important part in a country’s overall economic development. The
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economic growth of countries is the most important factor for the credit system of the banks. Antoshin
et al [2] stated that 10% increase in the growth of bank credit to the private sector would boost real
GDP growth by 0.6-1 percent, as well as, it leads to the growth rate of private gross fixed capital
formation up to 2% - 2.5%. However, while granting credit to consumers, a bank should have a
method of analyzing its borrowers in order to reduce the risk of default. The impact of defaulted loans
IS not restricted to damaging the earnings of a single bank, as well as, it has a broader impact on the
economy as a whole. As a result, prudent banks are concerned about the quality of their loans as well
as the efficacy of their risk management methods. Almir Alihodzic et al [1] stated that the quality of
the credits is a key aspect in the bank credit system.

The first glance of literature review indicates that there is no internationally accepted
definition for non-performing loans (NPLs). This implies that NPL classifications vary among
different jurisdictions [5]. While non-performing loans have not a uniform definition across countries,
International Monetary Fund (IMF) stated that loans would be considered as NPLs, if borrowers do
not repay payments (an interest and principal amount) for at least of 90 days.

Some international organizations or scientific institutes as well as researchers divided the
loans into several groups relying on their scientific and practical knowledge. The main purpose of
this is to work on loan quality and to further clarify non-performing loans. The International Monetary
Fund [3] defines loans as NPLs when (a) payments of principal and interest are past due by 90 days
or more; (b) interest payments equal to 90 days interest or more have been capitalized (reinvested
into the principal amount), refinanced, or rolled over (payment delayed by agreement); or (c) evidence
exists to reclassify them as NPLs even in the absence of a 90-day past due payment. For instance,
when the debtor files for bankruptcy after classifying the loan as NPLs.

There are some convincing significant reasons for high NPLs and the causes of NPLs are
different with bank policies and macroeconomic regulations. As a result, the classification of non-
performing loans’ causes has discrepancy from a bank to a bank, as well as, among countries. In
general, the reasons of NPLs are divided into two separate groups: internal (bank specific) factors
and external (non-related bank performance) factors. Weak credit procedure, unexperienced credit
specialists, baseless credit principles, lack of monitoring policy of the borrowers are considered as
internal reasons for the accumulation of NPLs. The following factors briefly explain how to arise
internal reasons and in which process of bank performance during the period of loan transactions:
lack of regular control of repayment due to labor deficit of a bank;
lack of consultation and connection with defaulters;
overstating the collateral value in the estimation process;
insufficient credit information that is collected from other commercial banks;
the presence of employees who abuse their work in order to increase their loan portfolio
and bonus points by realizing loan contracts without in-depth analysis;

Furthermore, there are some external factors for high NPLs and these reasons are closely
related to government economic policy and borrowers’ business strategy. Following listed reasons
are implied as main external factors of NPLs:

To use the principal amount for other purposes;

Economic and political policies;

Influence of vulnerable fiscal and monetary policy;
Non-existence of credit awareness system in the financial market;
Unfair competition between banks;

The financial laws do not work perfectly.

In conclusion, the financial consequences of Non-Performing Loans (NPLs) accumulation are
very significant. NPLs, which represent loans where borrowers have failed to make scheduled
payments for an extended period, can stem from both external factors such as economic downturns
or regulatory changes, as well as internal reasons like poor lending practices or inadequate risk
management. Addressing NPL accumulation requires a comprehensive approach that involves
proactive risk assessment, prudent lending strategies, and timely interventions to mitigate potential
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financial risks. By understanding the causes and implications of NPL accumulation, financial
institutions can better navigate challenges and safeguard their financial stability in an ever-evolving
economic landscape.
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Mikromoliyalash dunyoning ko‘plab mamlakatlarida kambag*allikni gisqartirish va igtisodiy
rivojlanishning samarali vositasi sifatida e’tirof etilgan. O'zbekistonda mikromoliya tashkilotlari
(MMT) kam ta'minlangan aholiga moliyaviy xizmatlar ko‘rsatishda, aynigsa, an'anaviy bank
xizmatlari cheklangan qishlog joylarida tobora muhim rol o‘ynamoqda. Biroq O'zbekistonda
mikromoliya sektorining o‘sishiga garamay, MMTlar aholining eng zaif gatlamlarini, xususan,
ayollarni gamrab olishda hali ham jiddiy muammolarga duch kelmogda.

O<zbekistonda mikromoliyalashning me’yoriy-huqugiy bazasi vaqt o‘tishi bilan rivojlanib
bordi. 2019-yil 23-iyulda O‘zbekiston Respublikasi Prezidentining PQ-4400-sonli garori qabul
qilinib[1], mamlakatda mikromoliyaviy operatsiyalarning huquqgiy asoslarini yanada mustahkamlab
berdi. Qonun mikromoliya tashkilotlarini (MMT) ro‘yxatdan o‘tkazish va litsenziyalashni nazarda
tutadi va ularning faoliyatiga qo‘yiladigan talablarni belgilab berdi. 2019-yilda “Mikrokredit
tashkilotlari to‘g‘risida”gi qonun gabul gilindi, u shaffoflik va hisobdorlik bo‘yicha yangi talablarni
joriy etish orgali mikromoliya sektorini yanada tartibga soldi[2].

O‘zbekistondagi MMTlarning biznes modellari ularning hajmi, tuzilishi va magsadli aholi
soniga garab farglanadi. Mamlakatda NNT, banklar va kredit uyushmalari kabi turli xil MMTlar
mavjud. Ba'zi MMTlar o‘gitish va biznesni rivojlantirish xizmatlari kabi moliyaviy bo‘Imagan
xizmatlarni ham taqdim etadilar.

Tijorat banklari va mikrokredit tashkilotlarining kichik tadbirkorlik subyektlarini kreditlash
faoliyatini tahlil etish masalalari xorijlik bir gator tanigli igtisodchilar, Larionova 1.V. [3], Lavrushin
O.1 [4], Merkulova 1.V., Lukyanova A.Yu. [5], kabi olimlarning ilmiy izlanishlarida o‘z aksini
topgan.

O<zbekistonlik igtisodchi olimlardan Abdullaeva Sh.Z. [6], Arifxodjaeva M.l [7], Astanov
X.Z [8], U.Sh. Dusqgobilovlarning [9] ilmiy ishlarida mazkur masalaning aloxida muhim jihatlari o‘z
aksini topgan.
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Ammo O<zbekiston Respublikasining bugungi kundagi bozor igtisodiyoti ushbu masalani har
tomonlama kengroq ko‘rib chigishni tagazo etmoqda.

Tadgigot magsadlariga erishish uchun aralash usulli tadgigot loyihasini gabul giladi. Ushbu
yondashuv sifat va migdoriy ma'lumotlarni to‘plash va tahlil gilish imkonini beradi. Tadgigot
birlamchi va ikkilamchi ma'lumotlarni oz ichiga oladi.

Yig‘ilgan ma'lumotlar ham sifat, ham miqgdoriy ma'lumotlarni tahlil gilish usullaridan
foydalangan holda tahlil qilinadi. So‘rovning miqdoriy ma'lumotlari tavsiflovchi statistik
ma'lumotlar, jumladan, chastotalar, vositalar va foizlar yordamida tahlil gilinadi. O‘zbekistonda
mikromoliya xizmatlari muvaffagiyatiga ta’sir etuvchi omillarni aniglash uchun ma’lumotlar
regression tahlil gilinadi. Tadgigot ma'lumotlarni tahlil gilish uchun Statistik paket (Stata) dasturidan
foydalanadi.

Bank-moliya tizimida amalga oshirilayotgan islohotlar doirasida bank tizimiga o‘zaro
to‘ldiruvchi gism sifatida nobank kredit tashkilotlarida potensial mijozlarning mikromoliyaviy
xizmatlarga bo‘lgan oshib borayotgan talablarini ta’minlash orgali respublika migyosida ular faoliyati
ommabopligini ta’minlash choralari ko‘rib borilmogda.

150 143

127
117
02
20
76
. . |
30 56 .63 €
30 37 .
0 ) )
01.08.2018-y 01.01.2019-y 01.01.2020-y 01.01.2021-y 01.01.2022-y
Mikrokredit tashkilotlari = Lombardlar

1-rasm. Nobank kredit tashkilotlari soni.

Xususan, 2021-yilda nobank kredit tashkilotlari bozoriga yangi ishtirokchilarning kirib
kelishi, ya’ni 8 ta mikrokredit tashkiloti hamda ularning 30 ta filial va chakana xizmatlar markazlari,
9 ta lombardlar tashkil qilinganligi natijasida nobank kredit tashkilotlarining umumiy soni ipotekani
qayta moliyalashtirish tashkiloti bilan birga 144 taga yetdi[10].

Shuningdek, lombardlar jami aktivlari 2022-yil 1-yanvar holatiga 209 mlrd. so‘mni tashkil
etib, yil boshiga nisbatan 43 foizga oshishi asosan lombardlar tomonidan kreditlash hajmining o‘sishi
bilan bog‘liq hisoblanadi.

Ipotekani qayta moliyalashtirish tashkiloti jami aktivlari o‘tgan yil mos davriga nisbatan 3
barobarga (871 mlrd. so‘mga) oshib, 1,3 trIn. So‘mga yetdi. Bunda aktivlarning oshishi asosan
kreditlash sur’atlarining yuqori darajada (846 mlrd. so‘mga) o‘sishi hisobiga yuz berdi[10].
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2-rasm. Nobank kredit tashkilotlari kredit go‘yilmalari qoldig‘i va jami bank tizimidagi ulushi.
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O‘z navbatida, hisobot yilida ipotekani gayta moliyalashtirish tashkiloti tomonidan aholini
arzon uy-joylarga bo‘lgan o‘sib borayotgan ehtiyojini qondirish maqgsadida tijorat banklariga
ajratilgan kreditlari 2020-yilga nisbatan gariyb 4 barobarga (846 mird. so‘mga) ortib, 1,1 trln. so‘mga
teng bo‘ldi.

2021-yilda mikrokredit tashkilotlari va lombardlar tomonidan ko‘rsatilgan mikromoliyaviy
xizmatlar hajmi 2020-yilga nisbatan 2 barobarga oshib, 3,1 trIn. so‘mni tashkil etdi. Natijada, 2022-
yilning 1-yanvar holatiga mikromoliyaviy xizmatlarning qoldig‘i 43 foizga ortib, 1,3 trIn. so‘mga
yetdi.

S— oo
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3-rasm. Mikrokredit tashkilotlari va lombardlar tomonidan ko‘rsatilgan
mikromoliyaviy xizmatlar qoldig‘i, mird. so‘mda.

Mikrokredit tashkilotlari tomonidan ko‘rsatilgan mikroqgarz, mikrokredit va mikrolizing
xizmatlari qoldig‘i 2020-yilga nisbatan 43 foizga oshib, 1 160.mlrd. so‘mni tashkil etgan bo‘lsa,
lombardlar tomonidan ajratilgan kreditlar qoldig‘i 40 foizga oshib, 176 mlrd. so‘mni tashkil etdi.
Natijada, hisobot yilida nobank kredit tashkilotlari kredit qo‘yilmalari jami qoldig‘i 2020-yilga
nisbatan 2 barobarga o°sib, 2,5 trIn. so‘mga (tizimdagi ulushi 0,8 foizga) yetdi.

Natijalar shuni ko‘rsatdiki, O'zbekistondagi MMTlar turli muammolarga duch kelmoqda,
jumladan, moliyalashtirishning cheklanganligi, infratuzilmaning yetarli emasligi va mijozlarning
moliyaviy savodxonligi yo‘qligi. Shu bilan birga, MMTIlar o‘z mahsulot va xizmatlarini aholining
o‘ziga xos ehtiyojlarini qondirishga moslashtirib, targ‘ibot ishlarini kengaytirish va xizmatlarini
yaxshilash imkoniyatlariga ega. Bundan tashqari, tadqiqot mikromoliyalash O‘zbekistonda
kambag‘allikni qisqartirish va gender tengligiga hissa qo‘shish salohiyatiga ega ekanligini ko‘rsatdi.

Kelgusi tadqiqotlar O°zbekistonda mikromoliya xizmatlarini yaxshilashga qaratilgan
muayyan tadbirlar samaradorligini sinash uchun keng ko‘lamli so‘rovlar yoki tasodifiy nazorat
sinovlari o‘tkazish orqali ushbu tadqiqotga asoslanishi mumkin. Umuman olganda, tadqiqot
O‘zbekistonda moliyaviy inklyuzivlikni rag‘batlantirish va kambag‘allik va gender tengsizlikni
bartaraf etishda mikromoliyalash muhimligini ta’kidlaydi.

Foydalanilgan adabiyotlar ro‘hati
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2. O‘zbekiston Respublikasi Markaziy banki Boshgaruvining 2019-yil 10-avgustdagi 18/7-
son garori.

3. Larionova LV. Upravlenie aktivami i passivami v kommercheskom banke. —M.:
«Konsaltbankir» 2003.

4. Lavrushin O.1. i dr. Dengi, kredit, banki. Uchebnik. — M.: KNORUS, 2010. -560 str.
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KNORUS, 2010. — 352 str.
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8. Astanov X.Z. Pul-kredit orqali muvofiglashtirish. O‘quv qo‘llanma.- T.: “Iqtisodiyot”. 2015
y. 121 b.

48


javascript:scrollText()
javascript:scrollText()

9. Dusqobilov U.Sh. O°‘zbekistonda monetar siyosatni amalga oshirish mexanizmini
takomillashtirish yo‘llari./Monografiya/.-T.: “navruz” 2017-y. 172 b.

10. V36exucron Pecriy6nukacu Mapkasuit Gankuauar 2021 iinngark GaousTd TYg pUCHaari
huco6ot Toshkent-2022 y. 2000 bet

11. https://cbu.uz/uz/press_center

12. https://siat.stat.uz/

TIJORAT BANKLARINING MOLIYA BOZORIDAGI FAOLIYATI VA
OPERATSIYALARI

Sotvoldiyev Alisher Dilshod o‘g‘li
Mirzo Ulug‘bek nomidagi O‘zbekiston Milliy univeristeti
Igtisodiyot fakulteti Moliya va kredit kafedrasi o‘gituvchisi

Muxammadiyeva Munisa Rasul gizi
Mirzo Ulug‘bek nomidagi O‘zbekiston Milliy univeristeti
Igtisodiyot fakulteti talabasi

Insonlarning iqgtisodiy ongi o‘sishi bilan moliyaviy bozorlar kundan kunga  rivojlanib
bormoqda, buning natijasida moliyaviy bozorlar jahonda yetakchi bozorlardan biri bo‘lib kelmoqda.
Moliyaviy bozorlarning asosiy moliyaviy vositachilaridan biri bu tijorat banklari hisoblanadi. Tijorat
banklarining moliya bozorida tutgan o‘rni juda muhim va ular bilan bog‘liq operatsiyalar global
mavzulardan biri bo‘lib kelmoqda. Banklar tomonidan amalga oshirilgan turli operatsiyalar,
investitsiyalash, kreditlash kabi muammolar hozirgi kun uchun juda muhim hisoblanadi.

“O‘zbekiston Respublikasi Prezidentining 12.05.2020-yildagi PF-5992-son farmoniga ko‘ra,
“Xalqaro standartlarga muvofiq keladigan va moliyaviy sohaga xorijiy investitsiyalar kiritish uchun
jozibador huqugiy muhitni yaratadigan O‘zbekiston Respublikasining  “O°zbekiston
Respublikasining Markaziy banki to‘g‘risida”gi, “Banklar va bank faoliyati to‘g‘risida’gi,
“Valyutani tartibga solish to‘g‘risida”gi hamda “To‘lovlar va to‘lov tizimlari to‘g‘risida’gi
yangilangan gonunlari gabul gilindi. Shu bilan birga, bank sohasidagi hozirgi holat tahlili bank
sektorida davlatning yuqori darajadagi aralashuvi, davlat ishtirokidagi banklarda menejment va
tavakkalchiliklarni boshgarish sifatining yetarli emasligi, igtisodiyotda moliyaviy vositachilikning
past darajasi kabi bank sektorini igtisodiy yangilanishlar va jamiyat ehtiyojlariga mos ravishda
rivojlantirishga to*sqinlik gilayotgan gator tizimli muammolar mavjudligini ko‘rsatmogda.”®®

Banklar mablag‘lar, kreditlar, valyutalar, aksiyalar va boshqa moliyaviy vositalarni o‘z ichiga
oladi va bular orgali mijozlarga xizmat ko‘rsatib daromad oladi. Tijorat banklari mijozlariga kredit
va omonat xizmatlarini taklif gilish orqgali, jismoniy va yuridik shaxslar uchun moliya vositalarini
taqdim etish bilan shug‘ullanadi.” Shuningdek, banklar gqimmatli qog‘ozlar bozorida faoliyat
ko‘rsatish uchun eng qulay shart-sharoitlarga ega hisoblanadi. Xususan, bank xodimlarining gimmatli
qog‘ozlar haqida tushunchalarga egaligi, banklarning muomalaga qimmatli qog‘ozlarni va avvalo,
aksiyalarni chigarib turuvchi emitent sifatida ishtirok etishi, banklarda katta migdorda o‘z mablag*lari
va garz resurslarining mavjudligi uchun fond bozorida yirik sarmoyador sifatida gatnashish uchun
imkoniyatlari mavjudligi va respublika qonunchiligi banklarning qimmatli qog‘ozlar bozorida
faoliyat yuritishini cheklamaganligi qimmatli qog‘ozlar bozorida ishtirok etish uchun yetarli omillar
hisoblanadi.””®®

Igtisodiyotni rivojlantirish jarayonida zamonaviy texnologik vositalar, jumladan, bank
tizimidagi yangi innovatsion tizimlar asosiy bo‘g‘inlardan biri bo‘lib kelmogda. Tijorat banklari ham
mijozlar o‘rtasidagi operatsiyalarni osonlashtirish orgali to‘lov tizimida asosiy rol o‘ynaydi. Pul

8 https://lex.uz/uz/docs/-4811025?0ONDATE=18.03.2022%2000
8 Sh.Sh.Shoha’zamiy, K.Ismoilov, Sh.Q.Fozilchayev, J.I.Karimqulov. “Moliya bozori”. O‘quv qo‘llanma 2012 y.
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o‘tkazmalari, elektron to‘lovlar va cheklar berish kabi xizmatlar orgali banklar jismoniy shaxslar va
korxonalarga pulni tez va xavfsiz tarzda o‘tkazishda yordam beradi.

Tijorat banklarining moliya bozorida ishtiroki asosan gimmatli qog‘ozlar bilan bog‘liq
bo‘ladi. “O‘zbekiston Respublikasida amaldagi gonunchilikka asosan tijorat banklari gimmatli
qog‘ozlar bozorida bajarishi mumkin bo‘lgan operatsiyalarga:

e muomalaga qimmatli qog‘ozlarni chiqaruvchi emitentlar sifatida;

eboshga xo‘jalik yurituvchi subyektlar va davlat gqimmatli qog‘ozlarini sotib oluvchi
sarmoyadorlar sifatida;

e fond bozorida brokerlik va dillerlik faoliyatini yurituvchi sifatida;

e investitsiya va fondlarni boshqgaruvchi sifatida;

e depozit xizmat ko‘rsatuvchi sifatida;

e mijozlarga qimmatli qog‘ozlar bo‘yicha maslahatlar beruvchi sifatida va boshqalar kiradi

Bugungi kunda O°‘zbekiston fond bozori mamlakatda amalga oshirilayotgan bir gator
igtisodiy islohotlar ta’siri natijasida yangi pog‘onaga ko‘tarildi. Fond bozori aylanmasining o*sishi,
fond bozoriga xizmat qiluvchi barcha infratuzilmalarning rivojlantirilishi, gonunchilikning
takomillashtirilishi fond bozori ishtirokchilarining qizigishlarini kuchaytirmoqda. “Toshkent”
Respublika fond birjasi O°zbekiston fond bozorining asosiy savdo maydoni hisoblanadi. Ushbu fond
birjasining statistik ma’lumotlariga ko‘ra, 2024-yil boshidan 29-mart sanasigacha bo‘lgan tahliliga
ko‘ra: “2024-yil birinchi 3 oyligidagi moliya bozorida sohalar bo‘yicha tuzilgan bitimlar”%8,
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1-rasm. Bitimlar soni bo‘yicha top sohalar bo‘yicha bitimlar soni gimmatli qog‘ozlar.

1-rasmdan ma’lumki 2024-yil dastlabki 3 oyi mobaynida umumiy 1136 ta bitim imzolangan
bo‘lib, ulardan eng ko‘pi, ya’'ni 449 tasi bank sohasiga oid hisoblanadi. Keyingi o‘rinlarni esa boshqa
sohalar (160 ta bitim), sug‘urta sohasi (118 ta bitim), aloga sohasi (110 ta bitim), energetika sohasi
(91 ta bitim), agrosanoat sohasi (87 ta bitim), sanoat sohasi (83 ta bitim), qurilish sohasi (33 ta bitim),
lizing sohasi (3 ta bitim) va transport sohalari (2 ta bitim) egallab turibdi.

57 https://ebook.tsue.uz/public/ebooks/tljorat-banklarining-gimmatli-qog-ozlar-bilan-operatsiyalari
88 https://uzse.uz/abouts/itogitorguz?locale=uz
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2-rasm. 2024-yilgacha moliya bozorida sohalar kesimida tuzilgan bitimlar soni va hajmi®,

2024-yil mart oyi oxiriga ko‘ra eng ko‘p bitimlar sanoat va qurilish sohalarida imzolangan.
Keyingi o‘rinda esa bank sektori emitentining qimmatli qog‘ozlari bilan amalga oshirilgan bitim
turibdi. Bank sohasi bo‘yicha tuzilgan bitimlar birjadagi umumiy bitimlarning 13,8 foizini tashkil
etadi. Keyingi o‘rinlarni esa boshga sohalar, aloga sohasi, energetika sohasi, agrosanoat sohasi,
transport sohasi, sug‘urta sohasi va lizing sohasi bo‘yicha tuzilgan bitimlar egallaydi.

Igtisodiyotni rivojlantirish jarayonida zamonaviy texnologik vositalar, jumladan, bank
tizimidagi yangi innovatsion tizimlar asosiy bo‘g‘inlardan biri bo‘lib kelmoqda. Tijorat banklari ham
mijozlar o‘rtasidagi operatsiyalarni osonlashtirish orgali to‘lov tizimida asosiy rol o‘ynaydi. Pul
o‘tkazmalari, elektron to‘lovlar va cheklar berish kabi xizmatlar orgali banklar jismoniy shaxslar va
korxonalarga pulni tez va xavfsiz tarzda o‘tkazishda yordam beradi.

1-jadval

“AT “Asakabank”ning 2019-2022-yillardagi aktivlari tarkibida qimmatli qog‘ozlar va

investitsiyalarning o‘rni”"°

Ne Aktivlar 2019-yil 2020-yil 2024 [ 2022+il
1 Qimmatl qog'ozlar va ularga 215398 728 776 426 000 845 089 000 1196 218 657
qilmgan mvestitsryalar 0,62 1,71 1,71 2,34
L 382 348 038 187 696 000 254 112 000 1117491716
Investitsivalar
2 ' 11 041 051 218
Kredit va |i7ing 26 321 800 862 35 806 386 000 37 695 638 000 35665599 472
3 operatsivalari 75,9 79 76,3 69,7
34698 117 291 45 314 354 000 49 394 591 000 51 180 350 649
Jami aktivlar
4 100 100 100 100

Tijorat banklari an’anaviy bank xizmatlaridan tashqari o‘zlarining boyliklarni boshgarish
bo‘linmalari orqali ham investitsiya faoliyati bilan shug‘ullanadilar. Ushbu bo‘linmalar mijozlarga
vaqt o‘tishi bilan boyliklarini oshirishga yordam berish uchun sarmoyaviy maslahat, aktivlarni
boshqarish va pensiya rejalashtirish kabi xizmatlarni taklif giladi. Shu o‘rinda mamlakatimizdagi
yirik banklardan biri bo‘lgan “Asakabank” misolida yurtimizdagi tijorat banklarining qimmatli
qog‘ozlar va investitsiyalar bilan amalga oshirayotgan operatsiyalarini 1-jadvalda ko‘rib chigamiz.

Xulosa o‘rnida aytishimiz mumkinki, tijorat banklari muhim xizmatlarni tagdim etish,
risklarni boshqarish va texnologik yutuglarni qo‘llash orgali moliya bozorida muhim rol o‘ynaydi.
Mijozlarga xizmat ko‘rsatish bilan rentabellikni samarali muvozanatlash orgali tijorat banklari
igtisodiy o‘sish va moliyaviy bargarorlikka hissa qo‘shadi. Bundan tashqgari tijorat banklarining
moliya bozoridagi faoliyatini asosan qimmatli qog‘ozlar ta’minlaydi va banklar qimmatli qog‘ozlar

8 https://uzse.uz/abouts/itogitorguz?locale=uz
70 www.Asakabank.uz sayti ma'lumotlari
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bozorida ishtirok etadi. Shu sababdan tijorat banklarining qimmatli qog‘ozlar bilan savdosiga oid
yengilliklar yaratish va mamlakatda qimmatli qog‘ozlar bo‘yicha insonlarda qizigish uyg‘otish
mamlakat igtisodiy ahvolining yaxshilanishiga sabab bo‘lishi mumkin.
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MOLIYAVIY BOZORNING MOHIYATI, ZARURLIGI, ASOSIY VAZIFALARI VA
TURLARI

Tangirqulov Isomiddin Sirojiddin o‘g‘li
Mirzo Ulug‘bek nomidagi O‘zbekiston Milliy univeristeti
Igtisodiyot fakulteti 2-kurs talabasi

Hozirgi kunda, moliya bozorini tijorat banklari tomonidan investitsiya va shuningdek,
emission faoliyatini rivojlantirish bir maromda va xatarsiz muomalada bo‘lishi uchun mazkur sohaga
oid qonuniy me’yorlarni davr talablari darajasida ishlab chiqish hamda ularni doimiy ravishda
takomillashtirib borishni, oddiy fuqarodan tortib, davlat organlarigacha qimmatli qog‘ozlar
bozorining barcha ishtirokchilari tomonidan gonunchilikka rioya etilishini nazorat gilishni o‘zida
uyg‘unlashtiruvchi tizim asosida tadqiq qilish zarurligini yuzaga keltiradi. Farmon bilan Yangi
O‘zbekiston taraqqiyot strategiyasini amalga oshirish jarayonida orttirilgan tajriba va jamoatchilik
muhokamasi natijalari asosida ishlab chigilgan ‘‘O‘zbekiston - 2030,, strategiyasi tasdiglandi.
Hujjatda quyidagi asosiy g‘oyalar aks ettirilgan’*:

e barqgaror iqtisodiy o‘sish orgali daromadi o‘rtachadan yuqori bo‘lgan davlatlar qatoridan o‘rin
olish;

e aholi talablariga va xalqaro standartlarga to‘liq javob beradigan ta’lim, tibbiyot va ijtimoiy
himoya tizimini tashkil gilish;

e aholi uchun qulay ekologik sharoitlarni yaratish;

e xalq xizmatidagi adolatli va zamonaviy davlatni barpo etish;

e mamlakatning suvereniteti va xavfsizligini kafolatli ta’minlash.

“O‘zbekiston — 2030 strategiyasi doirasida o‘z dolzarbligini yo‘qotmagan barcha magsadlarga
erishish, shuningdek, Yangi O‘zbekistonni rivojlantirish strategiyasida belgilangan vazifalarni
amalga oshirish ta’minlanadi.

B.Sattarov fikriga ko‘ra, “Moliya bozori - bu monetizatsiyalashgan real investitsion bazisga
ekvivalent moliyaviy instrumentlar bilan bog‘liq tashkillashgan igtisodiy - huquqiy mexanizm bilan

L https://www.norma.uz
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ta’minlangan munosabatlarni maqgsadli amalga oshiruvchi, iqtisodiyot subyektlari uchun zaruriy
bozor sharoitlarini yaratib beruvchi majmua sifatida namoyon bo‘luvchi tizim”’? deb ta’kidlangan.

A.V. Vahobov, T.S. Malikovlar o‘zlarining “Moliya kitobida”, Moliya bozori moliyaviy
vositalardan foydalangan holda moliyaviy bitimlarni amalga oshirish jarayonlari amalga oshirish
vositasi ekanligini takidlangan. Moliya bozori - ortigcha mablag‘larga ega odamlardagi pul
mablag‘larini pul mablag‘lari yetishmayotganlarga o‘tkazib berishga xizmat giluvchi bozor”"dir deb
ta’riflagan.

O‘zbekiston Respublikasi Prezidenti tomonidan 2020-2025-yillarda moliya bozorini
rivojlantirish strategiyasini ishlab chigish va erkin muomaladagi jami gimmatli qog‘ozlarning yalpi
ichki mahsulot hajmiga nisbatini 2025-yil oxiriga gadar kamida 10-15 foizga yetkazish kun
tartibidagi asosiy masala ekanligi ta’kidlanmoqgda. Bunday ustuvor va dolzarb vazifalarning samarali
amalga oshirilishi mamlakatimizda moliya bozorining xususiyatlari va rivojlanish tendensiyalarini
tadgiq etish hamda moliya bozorini rivojlantirishga qaratilgan chora-tadbirlarni faollashtirish
lozimligini ko‘rsatmoqda.

Moliya bozorini samarali tashkil etish va boshgarishda tartibga solish jarayoni juda muhim,
ammo u haddan tashqari qat’iylashtirilmasligi zarur. Ushbu bozor rivojlanishi uchun uning
ishtirokchilari ko‘lamini kengaytirish va bu jarayon jahon talabiga javob bermaydigan korxonalar
hisobiga amalga oshirilmasligi darkor. Moliyaviy resurslarni jalb gilish jarayonida foydalaniluvchi
moliyaviy instrumentlarning o‘ziga xos xususiyatlaridan kelib chiggan holda igtisodiyotning
korporativ sektorida kapital bozori segmentlarining o‘zaro munosabatlari shakllanadi. O‘z navbatida,
segmentlar o‘zaro ta’sirining xususiyatlari va darajasini tahlil qilish gimmatli qog‘ozlar bozori va
kredit bozorining (kuchli, o‘rta, zaif) uch turdagi o‘zaro bog‘ligligini aniqlash va tavsiflash imkonini
beradi. Lekin har ganday bozorni u yoki bu belgi asosida tasniflanishining mazmuni uning tovari
Xususiyatlari bilan bog‘liq holda amaliy ahamiyati bilan belgilanishini hisobga olsak hamda, agar
ko‘rilayotgan bozor turlaridagi tovarlarni xususiyati, kelib chigishi va ularning bozor muomalasini
bir-biri bilan taggoslaydigan bo‘lsak, albatta, sezilarli farg namoyon bo‘ladi. Masalan, ishlab
chigariladigan tovarlar muomalasi uchun ularga hos bo‘lgan bozor zarur, qimmatli gog‘ozlar uchun
esa fagat moliya bozori, pul (valyuta) va kreditlar uchun - mos ravishda pul bozori va kreditlar bozori
bo‘lishi kerak va h.k. Bunda real tovar, moliya instrumentlaridan fargli, bir yoki bir necha marotaba
oldi-sotdi bo‘ladi, gimmatli qog‘ozlar esa cheklanmagan martta oldi-sotdi bo‘lishi mumkin.

Mamlakatimiz tijorat banklari jami resurslari tarkibida muomalaga chigarilgan gimmatli
qog‘ozlari hisobidan shakllantirilgan moliyaviy resurslar, tahlil etilayotgan davr mobaynida juda zaif
bo‘lib, fagatgina 2020-yil 1-yanvar holatiga 1,3 foizni tashkil etgan, unga gadar bo‘lgan vyillar
davomida ushbu ko‘rsatkich bundan ham past darajada bo‘lgan. MDH mamlakatlari gimmatli
qog‘ozlar bozori savdo aylanmalarining YIMga solishtirib ko‘radigan bo‘lsak O‘zbekistonda 1,2%,
Qog‘og‘istonda 1,5%, Qirg‘izistonda 1,1%, Rossiyada 5,4% dan iborat ckanligining guvohi
bo‘lishimiz mumkin. Qimmatli qog‘ozlar bozori savdo aylanmalarining ishtirokchilari sifatida MDH
mamlakatlarida, xususan O‘zbekistonda ham asosan banklar hisoblanadi. Masalan mamlakatimiz
fond birjasida 2019-yilda gqimmatli qog‘ozlar bozori savdo aylanmalari jami 438,8 mlrd so‘mni
tashkil etgan bo‘lsa, shuning gariyib 319,5 mird. so‘mi yoki 72,8 foizi tijorat banklari hissasiga to‘g‘ri
kelgan. 2022-yilda igtisodiyotning 10 ta turli xil soha aksiyadorlik jamiyatlarining gimmatli
qog‘ozlari bilan birja savdolari amalga oshirildi. Eng ko‘p bitimlar bank va sanoat sektorlari
emitentlarining qimmatli qog‘ozlari bilan amalga oshirildi. Bank sektori emitentlarining qimmatli
qog‘ozlari bilan 26042 ta bitim tuzildi, bu birja bitimlari umumiy sonining 32,26 foizini tashkil etdi.
Sanoat tarmog‘idagi 9 ta emitentlarning qimmatli gog‘ozlari bilan 21247 ta bitim tuzildi (birja
bitimlari umumiy sonining 26,32 foizi)’.

2 Xolmo*‘minov Sh.R., Arabov N.U. Mehnat bozori infratuzilmasi. O‘quv qo‘llanma. —T.: “Fan va texnologiyalar”,
2016. 150-155 b
3 Vahobov A.V., Malikov T.S. Moliya. Darslik (Toshkent) Moliya instituti. - Toshkent: "Noshir", 2012. 712-bet.

7 https://www.stat.uz
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“Milliy moliya bozorining iqtisodiyotdagi ahamiyatini oshirish muammosi iqtisodiyotni
modernizatsiyalash, bargaror industrial va iqgtisodiy o‘sishni ta’minlash, inflyatsiyani pasaytirish
maqsadida investitsiyalarni jalb qilish zarurligidan kelib chigadi. Ushbu muammoni samarali yechimi
moliya bozorining ragobatbardoshliligi va havfsizligi, bargarorligi va likvidliligi, investorlar uchun
jozibadorligi va risksizligi darajasini ta’minlash bilan uzviy bog‘liq. Bunda turli tashqi va
fundamental ichki omillar ta’sirini hisobga olish muhim hisoblanadi”

Hozirda moliyaviy bozorning tarkibi tuzilmasi yanada kengayib, tizimlashtirilib, jahon
moliyasining asosiy bog‘iniga aylanib bormoqda. Bunda moliya bozorlari nafagat milliy iqtisodiyot
rivojini, balki milliy igtisodiyotning ko‘lamini, samaradorligini shu bilan birga, bargarorligini ham
belgilamogda.

Hozirda moliya bozori yuqori darajada tashkillashgan va uzluksiz rivojlanayotgan, borgan
sari jahon miqyosida globallashib borayotgan alohida bir butun va o‘z muhitiga ega munosabatlar va
institutlar (gatnashchilar) majmuasi sifatida namoyon bo‘luvchi murakkab tizim ekanligi aniq
bo‘lmogda. Bunda moliya bozorlari nafagat milliy iqgtisodiyot, balki global igtisodiyot rivojini
belgilamogda.

Rivojlangan xorijiy mamlakatlarda moliya bozori orqgali, bir tomondan davlat korxona va
tashkilotlar, aholi o‘zlari uchun zarur bo‘lgan mablag‘ni jalb qilsalar, ikkinchi tomondan korxona,
tashkilot va aholi o°zlarining vaqtincha bo‘sh turgan pul mablag‘larini qimmatbaho qog‘ozlar sotib
olishga yo‘naltirib foyda ko‘radilar. Bu esa moliyaviy resurslarning harakatini ta’minlab, igtisodiy
o‘sishga turtki beradi. Moliya bozorining investitsion faolligini oshirish, nafagat, aktivlar qiymati va
savdo hajmlarining o‘sishi bilan birga olib borilishi kerak, balki qimmatli qog‘ozlar bozorining
barcha ishtirokchilari faoliyati ta’minlanishi zarur. Qimmatli qog‘ozlar bozorini rivojlantirish
moliyaviy resurslarni faollashtirishga, ulardan ogilona foydalanishga va iqgtisodiy rivojlanishni bir
muncha tezlashtirish uchun gayta tagsimlashga yo‘naltirish magsadga muvofiqdir.

Foydalanilgan adabiyotlar ro‘yxati

1. Vahobov A.V., Malikov T.S. Moliya. Darslik (Toshkent) Moliya instituti. - Toshkent:

"Noshir", 2012. 712-bet.

2. Oc‘zbekiston Respublikasi Prezidentining "2020-2025-yillarga mo‘ljallangan O‘zbekiston
Respublikasining bank tizimini isloh qilish strategiyasi to‘g‘risida"gi PF-5992 sonli Farmoni,
12.05.2020-yil.

3. Allayarov, S., Allayarov, S., Yuldasheva, U., & Madjidov, N. (2020). Assessment of the
effectiveness of the results of the fiscal policy of the republic of Uzbekistan. International Journal of
Advanced Science and Technology, 29(7), 7920-7926.

4. https://www.stat.uz

5. https://www.lex.uz

6. https://www.norma.uz

s Allayarov, S., Allayarov, S., Yuldasheva, U., & Madjidov, N. (2020). Assessment of the effectiveness of the results
of the fiscal policy of the republic of Uzbekistan. International Journal of Advanced Science and Technology, 29(7),
7920-7926

54


https://www.stat.uz/
https://www.lex.uz/
https://www.norma.uz/

DAVLAT SEKTORI MUASSASALARIDA BUXGALTERIYA HISOBI VA NAZORATINI
TAKOMILLASHTIRISHNING MUAMMOLARI VA ISTIQBOLLARI

To‘raxo‘jayeva Azizabonu llxom gizi
O<zbekiston Respublikasi Bank va Moliya akademiyasi magistranti

Buxgalteriya hisobi va nazorati davlat sektori muassasalarida moliyaviy boshgaruvning eng
muhim vositalari hisoblanadi. Birog, mavjud hisob va nazorat tizimi ko‘pincha samarasiz bo‘lib,
zamonaviy talablarga javob bermaydi. Buxgalteriya hisobi va nazorat tizimini takomillashtirishga
e’tibor qaratish orqali moliyaviy ma’lumotlarning anigligi va ishonchliligini oshirishga, ichki
nazoratni kuchaytirishga hamda firibgarlik va noto‘g’ri boshqaruv xavfini minimallashtirishga hissa
go‘shishi, shuningdek, u davlat sektorida yangi texnologiyalarni o‘zlashtirish, qoidalarga rioya gilish
hamda samaradorlikni o‘lchash va baholash zarurati kabi paydo bo‘layotgan muammolar va
murakkabliklarni hal giladi. Ushbu tezisda biz ushbu muammoning asosiy sabablari yoritib berilgan
va davlat sektori muassasalarida buxgalteriya hisobi va nazoratini takomillashtirish yo‘nalishlari
aytib o‘tilgan.

Davlat sektori muassasalarida buxgalteriya hisobi va nazorati davlat mablag‘laridan shaffof
va samarali foydalanishni ta’minlashda muhim o‘rin tutadi. Biroq zamonaviy muammolar va
texnologik taraqgiyot bu sohani doimiy ravishda takomillashtirishni talab giladi.

Birinchidan, zamonaviy axborot tizimlarining joriy etilishi hisob va nazorat jarayonlarini

samarali avtomatlashtirish imkonini beradi. Ular barcha operatsiyalarni, hisoblarni tez va aniq gayd
etish, avtomatik ravishda hisobot va ko‘rsatkichlarni yaratish imkonini beradi. Bu odatiy vazifalarni
bajarish uchun sarflangan vaqtni sezilarli darajada qisqartiradi va ma’lumotlarning aniqligini
oshiradi.
Ikkinchidan, buxgalteriya hisobi va nazoratini takomillashtirishning muhim jihati xodimlarni
tayyorlash va malakasini oshirishdir. Xodimlar buxgalteriya hisobi va nazorati sohasida zamonaviy
bilim va ko‘nikmalarga ega bo‘lishi, shuningdek, budjet jarayonining xususiyatlarini bilishi va
tushunishi kerak. Muntazam ravishda o‘qgitish xodimlarning gonunchilik va goidalardagi so‘nggi
o‘zgarishlardan xabardor bo‘lishini, shuningdek, yangi vositalar va usullardan foydalanishni
ta’minlaydi.

Moliyaviy qoidabuzarliklar va xatolarni o‘z vaqtida aniqlash va oldini olishni ta’minlaydigan
ichki nazorat tizimini joriy etish ham muhim ahamiyatga ega. Bunga budjet ijrosini monitoring qilish,
operatsiyalarning budjet qoidalari va tartiblariga muvofigligini ta’minlash, xavflarni baholash va
yuzaga kelishi mumkin bo‘lgan moliyaviy muammolarni oldindan ko‘rish kiradi. Zamonaviy tahliliy
vositalar va monitoring tizimlarini ishlab chigish va joriy etish ham budjet sohasida buxgalteriya
hisobi va nazoratini takomillashtirishning asosiy yo‘nalishi hisoblanadi. Ular moliyaviy
ko‘rsatkichlarni to‘liq tahlil qilish, yuzaga kelishi mumkin bo‘lgan zaifliklar va muammolarni
aniglash, ularni bartaraf etish bo‘yicha samarali strategiya elektron-tadbirlarni ishlab chigish
imkonini beradi.

Va albatta davlat moliyasini samarali boshqgarishga qo‘yiladigan talablardan kelib chiqib,
davlat sektori institutlarida buxgalteriya hisobi va nazorati tobora muhim ahamiyat kasb etmoqda.
Shu bois davlat mablag‘larini sarflashda shaffoflik, samaradorlik va mas’uliyatni ta’minlash uchun
mazkur jarayonlarni takomillashtirish bo‘yicha faol ish olib borish zarur.

Nihoyat xulosa giladigan bo‘lsak, muhim davlat mablag’larining sarflanishi to‘g’risidagi
axborotning shaffofligi va ochigligini oshirish, 55lectron budjet va 55lectron davlat xaridlarining
joriy etilishi, shuningdek, davlat portallari va ochiq ma’lumotlarning ishlab chiqilishi fugarolar va
manfaatdor tomonlarga mablag‘larning sarflanishi to‘g‘risida oz vaqtida va ishonchli ma’lumotlarni
olish imkonini bermoqda. Shunday qilib, davlat sektori muassasalarida buxgalteriya hisobi va
nazoratini takomillashtirish zamonaviy axborot tizimlarini joriy etish, xodimlarning malakasini
oshirish, ichki nazorat tizimini joriy etish, tahliliy vositalarni ishlab chigish va axborotning
mavjudligini yaxshilashni tagozo etadi.
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MONETAR SIYOSAT VA UNING DAVLAT MOLIYASINI SAMARALI
BOSHQARISHDAGI AHAMIYATI

Xamidullayeva Madinabonu Xayrulla qizi

Mirzo Ulug‘bek nomidagi O‘zbekiston Milliy univeristeti
2-kurs Iqgtisodiyot (matematika igtisodiyoti)

yo‘nalishi talabasi

Monetar siyosat deganda, markaziy bank tomonidan igtisodiyotda pul taklifi, foiz stavkalari
va kreditlarni nazorat gilish magsadida amalga oshiriladigan harakatlar tushuniladi. Monetar
siyosatning asosiy magsadi inflyatsiyani nazorat qilish, iqtisodiy o‘sishni rag‘batlantirish va moliya
tizimida bargarorlikni saglash kabi makroiqgtisodiy maqgsadlarga erishishdir. Monetar siyosat
yordamida foiz stavkalari va pul massalarini to‘g‘ri mutanosiblikda saqlash orqali inflyatsiya nazorat
qilinadi. Markaziy bank foiz stavkalariga ta’sir ko‘rsatish orqali iqtisodiy tanazzul yoki turg‘unlik
davrida igtisodiyotni bargarorlashtirishga yordam berishi mumkin. Foiz stavkalarini pasaytirish garz
olish va xarajatlarni rag‘batlantirishi mumkin, foiz stavkalarini oshirish esa haddan tashqari qizib
ketgan igtisodiyotni sovutishga yordam beradi.

Davlat qarzlari qiymatiga markaziy bank tomonidan belgilangan foiz stavkalari ta’sir giladi.
Past foiz stavkalari hukumatning qarz olish xarajatlarini kamaytiradi, davlat xarajatlarini
moliyalashtirish va davlat garzini boshqgarishni osonlashtiradi. Markaziy bank pul-kredit siyosatidan
banklarning majburiy rezerv talablarini tartibga solish orgali moliya tizimida bargarorlikni saglashga
erishadi. Pul-kredit siyosati hukumatlar faoliyat yuritadigan iqgtisodiy muhitni shakllantirishda muhim
rol o‘ynaydi, ularning davlat moliyasini samarali boshqarish va makroiqtisodiy barqarorlikka erishish
qobiliyatiga ta’sir giladi.

“Pul-kredit siyosati — Markaziy bank tomonidan pul massasi va pullar giymatini boshqarish
bo‘yicha kompleks chora-tadbirlar bo‘lib, mamlakatda baholar, milliy valyutaning barqarorligini
ta’minlash va iqtisodiy o‘sishni rag‘batlantirish maqsadida amalga oshiriladi”’®.

“Pul-kredit siyosati — davlat igtisodiyotni tartibga solish borasidagi siyosatining muhim
yo‘nalishlaridan biri bo‘lib, pul bozoridagi talab va taklif uning obyekti hisoblanadi”’’.

76 Mankuna MIO NH}IAIHOHHBIE NPOLECCH U AECHEKHO-KPEUTHBIE PerucTpaluu B Poccun u 3a pyoexom. YVueGHoe
nocooue. M:MH®PA-M, 2012. C.24.

" Moucees C.P JleHexHO-KpPEIUTHAS TIOJIMTHKA: TEOPUS M NPaKTHKA. YueOHOe nocobue. MOCKOBCKas (MHAHCOBO-
npombliieHHas akagemus. 2011, C21.
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Pul-kredit siyosati foiz stavkalari, inflyatsiya (va hokazolar) orgali davlat daromadlari,
xarajatlari va qarzlarni boshqarish kabi davlat moliyasining asosiy jihatlariga ta’sir qiladi. Foiz stavka
pastligi davlat xarajatlarini moliyalashtirish uchun garz olishiga qulay sharoit yaratadi va natijada
davlat xarajatlari salohiyati oshadi. Aksincha, yuqori foiz stavkasi garz olishni giyinlashtiradi.

Yugori inflyatsiya davlat daromadlarining real giymatini tushib ketishiga olib keladi, xarid
qobiliyatlarini pasaytiradi, davlat garzlarini ortishiga sabab bo‘ladi.

Pul-kredit siyosati, shuningdek, iqtisodiy o‘sish va garz menejmentida ham muhim rol
o‘ynaydi. Pul-kredit siyosatini ikkiga ajratib ko‘rsatish mumkin: kengaytirilgan va qisqartirilgan pul-
kredit siyosati. Kengaytirilgan pul-kredit siyosatida foiz stavkalari pasaytiriladi, pul massasi
ko‘paytiriladi va bu 0°z navbatida iqtisodiy faollikni rag‘batlantirishi va soliglar orqali davlatga katta
daromad olib kelishi mumkin. Aksincha, gisqartirilgan pul-kredit siyosati iqtisodiy o‘sishni
susaytirish gobiliyatiga ega, chunki bu siyosat natijasida davlat daromadlari pasayib, garzlari ortib
ketadi.

Markaziy bank o‘z siyosiy maqsadlariga erishishda va monetar siyosatni qo‘llashda turli
yo‘llardan foydalanadi. Open Market Operations(OMO) Markaziy banklar tomonidan pul taklifi
nazoratida qo‘llanuvchi asosiy vositalardan. Bunda markaziy banklar muomaladagi pul massasini
nazorat qilish uchun ochiq bozordagi davlat qimmatli qog‘oz (obligatsiyalari)ni sotadi va sotib oladi.
Markaziy bank obligatsiyalarni sotib olsa, iqtisodiyot katta pul bilan ta’minlanadi. Aksincha holatda
esa (markaziy bank obligatsiyalarni sotsa), pul taklifi massasi kamayadi. Boshqga bir usuli: gayta
moliyalash stavkasi. Bu to‘g‘ridan-to‘g‘ri banklarga ta’sirini o‘tkazadi, sababi baklar depositlarga
aynan shu ko‘rsatkichga asoslanib foiz belgilaydi (natijada bu pul taklifiga ta’sir ko‘rsatadi).

Monetar siyosatning adabiyotlarda ikki asosiy turlari keltiriladi:

1. Restriksion monetar siyosat.

2. Ekspansionistik monetar siyosat.

Restriksion monetar siyosat deganda, odatda, muomaladagi pul massasining o‘sish sur’atlarini
jilovlashga garatilgan monetar siyosat tushuniladi.

Restriksion monetar siyosatni amalga oshirishda Markaziy bank quyidagi usullardan
foydalanadi:

— Markaziy bankning majburiy zaxira stavkalarining darajasi oshiriladi;

— tijorat banklariga gimmatli qog‘ozlar Markaziy bank tomonidan gayta sotib olish sharti
bilan sotiladi;

— Markaziy bank tomonidan hukumatga va tijorat banklariga tegishli bo‘lgan vaqtinchalik
bo‘sh pul mablag‘lari depozit hisobragamlariga jalb etiladi;

— Markaziy bank valyuta siyosati doirasida milliy valyutadagi pul mablag‘lari hajmining
o‘sish sur’atlarini cheklashga qaratilgan operatsiyalarni amalga oshiradi.

Ekspansionistik monetar siyosat deganda, muomaladagi pul massasining multiplikativ
kengayishini ta’minlash asosida to‘lovga qobil talabni rag‘batlantirishga garatilgan monetar siyosat
tushuniladi. Ekspansionistik monetar siyosatni amalga oshirishda Markaziy bank quyidagi usullardan
foydalanadi:

— Markaziy bank gayta moliyalash stavkalarini pasaytiradi va tijorat banklariga beriladigan
markazlashgan kreditlarning hajmini oshiradi;

— tijorat banklarining kreditlash hajmiga nisbatan Markaziy bank tomonidan
belgilangan limitlar hajmi oshiriladi, ya’ni banklarga kreditlar miqdorini oshirishga imkoniyat
yaratiladi;

— Markaziy bankning majburiy zaxira stavkalari pasaytiriladi;

— tijorat banklariga qimmatli qog‘ozlar Markaziy bank tomonidan qayta sotish sharti bilan
sotib olinadi;

— Markaziy bank valyuta siyosati doirasida milliy valyutadagi pul mablag‘lari hajmining o‘sish
sur’atlarini oshirishga qaratilgan operatsiyalarni amalga oshiradi.
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Milliy valyutaning qadrsizlanishi umumiy talabning gisqarishiga olib kelgan sharoitda
Markaziy bank tomonidan restriksion pul-kredit siyosatining qo‘llanilishi milliy iqtisodiyotning
rivojiga salbiy ta’sir ko‘rsatadi, YIMning o‘sish sur’ati sekinlashadi’®.

2008-yildagi moliyaviy krizis vaqtida ko‘plab Markaziy banklar igtisodiy rivojlanishni
rag‘batlantirish uchun ekspansionistik monetary siyosatni qo‘lladi. Misol uchun AQSH Federal
rezervi stavkasini nolga yaqin darajalarga pastlatdi. Bu davlat garzlari narxini pasaytirib, AQSh
hukumatiga o°zining rag‘batlantirish paketlari va qutgaruv dasturlarini arzon narxlarda moliyalash
imkonini berdi.

Aksincha, markaziy banklar inflyatsiyaga qarshi kurashish uchun restriksion pul-kredit
siyosatini qo‘llaganda, bu davlat qarzlari xarajatlarining oshishiga olib kelishi mumkin. Misol uchun,
1980-yillarning boshida AQSh Federal rezerv tizimi yuqori inflyatsiyaga garshi kurashish uchun foiz
stavkalarini sezilarli darajada oshirdi. Bu esa AQSh hukumati garz olish xarajatlarining keskin
oshishiga va federal budjet taqchilligiga olib keldi.

Hozirgi kunda ko‘pgina markaziy banklar pul-kredit siyosatining bir gismi sifatida
inflyatsiyani jilovlashga harakat giladi. Inflatsiyani maqgsadli diapazonda ushlab turish orqali
markaziy bank iqtisodiy barqarorlikni rag‘batlantirish va fiskal barqarorlikni ta’minlashni maqgsad
giladi. Misol uchun, Avstraliya Zaxira banki inflyatsiya darajasini yiliga 2-3% dan oshmasligini
magqsad qilib qo‘ygan, bu barqaror iqtisodiy sharoitlarni saqlashga yordam beradi va hukumatning
fiskal magsadlarini qo‘llab-quvvatlaydi.

Pul-kredit siyosatining asosiy muammolardan biri inflatsiya yoki deflyatsiya xavfidir. Foiz
stavkalarini pasaytirish yoki pul taklifini ko‘paytirish kabi pul-kredit siyosati choralari talabni
rag ‘batlantirishi va inflyatsiyaga olib kelishi mumkin. Aksincha, inflyatsiyaga garshi kurashish uchun
pul-kredit siyosatini kuchaytirish deflyatsiya bosimiga olib kelishi mumkin, bu esa igtisodiyotga zarar
yetkazishi mumkin.

Markaziy banklar ko‘pincha qisqa muddatli va uzoq muddatli maqgsadlar o‘rtasidagi o‘zaro
bog‘liglik sababli turli muammolarga duch kelishadi. Misol uchun, qisqa muddatda iqtisodiy o‘sishni
rag‘batlantirish uchun past foiz stavka o‘rnatish uzoq muddatda yuqori inflyatsiya yoki aktivlarning
keskin ko‘tarilishiga olib kelishi mumkin.

Globallashgan igtisodiyotda bir mamlakatdagi pul-kredit siyosati boshqa mamlakatlarga ta’sir
qilishi mumkin. Masalan, ichki talabni rag‘batlantirish magsadida foiz stavkalarini pasaytirish boshqa
mamlakatlarga kapitalning chigib ketishiga va valyuta qadrsizlanishiga olib kelishi mumkin.
Mamlakatlar bo‘ylab global darajada pul-kredit siyosati harakatlarini muvofiqglashtirish qiyin bo‘lishi
mumkin va har doim ham samarali bermasligi mumkin.

Makroigtisodiy bargarorlik va bargaror davlat moliyasiga erishish uchun pul-kredit va fiskal
siyosatini muvofiqlashtirish ko‘zda tutilgan maqsadlarga erishishga sabab bo‘ladi. Ikkala siyosat ham
igtisodiy faoliyatning umumiy darajasiga ta’sir ko‘rsatishga qaratilgan, ammo turli mexanizmlar
orgali amalga oshiriladi:

Pul-kredit siyosati: Markaziy banklar igtisodiyotdagi pul massasi, foiz stavkalari va kredit
shartlarini nazorat gilish uchun pul-kredit siyosatidan foydalanadilar. Ushbu ko‘rsatkichlarni nazorat
qilish orqali markaziy banklar yalpi talab, inflyatsiya va iqtisodiy o‘sishga ta’sir qilishi mumkin.

Fiskal siyosat: Hukumat davlat xarajatlarini, soligga tortish va garz olishni boshqarish uchun
ushbu moliyaviy siyosatdan foydalanadi. Ushbu ko‘rsatkichlarni tuzatish orqali hukumat yalpi talab,
investitsiyalar va iqtisodiy o‘sishga ta’sir qilishi mumkin.

Ushbu ikki siyosatni muvofiqlashtirish bir necha sabablarga ko‘ra muhimdir:

Pul-kredit va fiskal siyosat ba’zan aksincha natija berishi mumkin. Misol uchun, agar hukumat
iqtisodiy o‘sishni rag‘batlantirish uchun kengaytiruvchi fiskal siyosatni (xarajatlarni oshirish yoki
soliglarni gisqartirish) amalga oshirsa, lekin markaziy bank bir vaqtning o‘zida qisqaruvchi pul-kredit
siyosatini (foiz stavkalarini oshirish) amalga oshirsa, fiskal siyosatning samaradorligi pasayishi
mumkin.

8 Bobakulov T.I, Abdullayev U.A Monetar siyosat O’quv go’llanma, “Igtisod-moliya”,2018.
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Monetar siyosatning davlat moliyasida ahamiyati katta. Foiz stavkadagi o‘zgarishlar davlat
qarzlariga o°z ta’sirini o‘tkazadi. Pul-kredit siyosati inflatsiyaga ham ta’siri orqali davlat daromad
yoki garzlarini oshirib yuborishi (va aksincha) mumkin.

Foydalanilgan adabiyotlar ro‘yxati
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LOGISTIK KORXONALAR FAOLIYATIDA MOLIYAVIY MEXANIZMNI
TAKOMILLASHTIRISH

Xolmo‘minov Xumoyun Odil o‘g‘li
O‘zbekiston Milliy Universiteti tayanch doktoranti

Jahonda globallashuv jarayonlarining tobora kuchayib borishi sharoitida turli tarmoqdagi
korxonalar faoliyatida xarajatlarni minimallashtirish, xizmat ko‘rsatish sifatini yaxshilash orqali
raqobat kurashida muvaffagiyat qozonib bargaror igtisodiy faoliyat yuritishga garatilgan chora-
tadbirlar muhim ahamiyat kasb etmoqda. Bugungi kunda korxonalar faoliyatida nafagat
iste’molchilarning talabani mahsulot bilan qodirish, balki iste’molchilarning boshqa talablarini ham
qondirishga to‘g‘ri kelmoqda. Natijada korxonalar iste’molchi talablarini qondirish uchun
mahsulotlari kerakli vaqtda, kerakli miqdorda, kerakli joyga yetkazib berishni tagazo etmoqda, bu
esa korxonalar faoliyatida logistik xizmatlarga bo‘lgan talabni keltirib chigarmoqda. Bundan tashqari
logistik xizmatlarning iqtisodiyotga ta’siri tobora ortib, muhim ahamiyat kasb etmoqda. Shuningdek,
milliy iqtisodiyotning rivojlanishi logistik xizmatlarga bo‘lgan talabning ortishi va uning
rivojlanishini tagozo gilmoqgda. Boshga tomondan, logistik xizmatlar rivojlanib borar ekan, u
igtisodiyotning boshqa tarmogqlarini rivojlanishiga asos bo‘lib xizmat qiladi. Rivojlanayotgan
igtisodiy davrda logistik xizmatlarni rivojlantirish, ularning tashkiliy-igtisodiy infratuzilmasini
takomillashtirish, logistik xizmat ko‘rsatuvchi korxonalarni moliyalastirish har bir mamlakat oldida
turgan asosiy dolzarb masalalardan biri bo‘lib qolmoqda. Buni tasdig‘i sifatida O‘zbekiston
Respublikasi Prezidentining “2022-2026-yillarga mo‘ljallangan Yangi O°zbekistonning Taraqgiyot
strategiyasida “xususiy sektorning eksportdagi ulushini 60 foizga yetkazish, eksportchi korxonalar
faoliyatini qo‘llab-quvvatlash tizimini faol davom ettirish orgali respublika eksport salohiyatini
oshirish, transport va logistika xizmatlari bozori va infratuzilmasini rivojlantirish hamda yuk tashish
xarajatlarini 30 foizgacha kamaytirish”’® singari ustuvor vazifalar qo‘yilgan.

Logistik xizmat ko‘rsatuvchi korxonalarda moliyaviy mexanizmni takomillashtirish, aylanma
aktivlarni samarali boshgarish, moliyalashtirish manbalari va yo‘llari bo‘yicha bir qancha iqtisodchi
olimlar tadqiqot ishlari olib borgan. Xususan, xorijlik igtisodchi olimlar Devid B.Grant, Aleksandr
Trautrims hamda Chee Yew Wong logistika va ta’minot zanjiri, ular orasidagi bog‘liqlik, logistika
tizimida aylanma mablag‘larni moliyalashtirish bo‘yicha tadqiqotlar olib borgan. Ushbu olimlar
o‘zining tadqiqot ishlarida logistik korxonalarning moliyaviy ko‘rsatkichlarini yaxshilash, moliyaviy
risklarni kamaytirish orqali umumiy ta’minot zanjirini samaradorligini oshirish uchun aylanma
mablag‘larni optimallashtirish mumkinligini isbotlagan®. Shuningdek, Stefen Gong va Kevin
Kullinen ofzlarining ilmiy tadqiqot ishlarida xalqaro logistik tizimdagi korxonalar faoliyatida

 O¢‘zbekiston Respublikasi Prezidentining 2022-yil 28-yanvardagi “2022-2026-yillarga mo‘ljallangan Yangi
O‘zbekistonning taraqqiyot strategiyasi to‘g‘risida”gi PF-60-sonli Farmoni. // www.lex.uz
80 https://www.amazon.com/Sustainable-Logistics-Supply-Chain-Management/dp/0749478276
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moliyaviy boshgaruv, ushbu tizimda risklarni tahlil gilish va boshgarish vositalari, investitsiyalarni
jalb gilsih kabi muhim masalarni yoritib berishgan®..

Mahalliy olimlarimizdan Mahmudov S.B. o‘z ilmiy tadqiqot ishida logistik korxonalarni
moliyalashtirish usullari, logistik korxonalarda aylanma aktivlarni samarali boshqarish,
moliyalshtirish manbalari, logistik korxonalarni moliyalshtirish uchun korxona va davlat budjetini
jalb gilish bo‘yicha ilmiy yondashuvlarni asoslab bergan®,

Logistik korxonalar faoliyatida moliyaviy boshgaruv eng asosiy jarayonlardan biri
hisoblanadi. Logistik tizimdagi korxonalarda moliyaviy resurslarni to‘g‘ri boshqarish ularning
daromadlarini oshirishga va xarajatlarini kamaytirishga yordam beradi. Bu jarayonda debitorlik,
kreditorlik qarzlari, pul ogimi va moliyalshtirish jarayonlarini samarali boshqarish moliyaviy
boshqgaruvda asosiy vazifalar hisoblanadi. Logistik tizimda moliyaviy boshqaruvni to‘g‘ri tashkil
gilish uchun quyidagi beshta bosgichni tushunib olish zarurdir:

» moliyaviy boshgaruvning asosini tushunish va magsadlarni belgilash

» moliyaviy rejani tuzish

» moliyaviy jarayonlarni monitoring va tahlil gilish

» moliyaviy boshgaruv uchun strategiyalarni yaratish

» moliyaviy strategiyalarni qayta ko‘rib chiqish va takomillashtirish.

Yuqoridagi bosgichlarni to‘g‘ri tashkil qilish orqali logistik korxonalar barqaror iqgtisodiy
faoliyatga erishishi, raqobat kurashida o‘z mavqeini saqlab qolmasdan, balki muvaffagiyat
gozonishiga yordam beradi. Xarajatlarni monitoring qilish va moliyalashtirish bugungi kunda har bir
korxona oldidagi turgan asosiy muhim masalardan biri hisoblanadi. Logistik korxonalar samarali
faoliyat yuritishi uchun ular faoliyatida moliyaviy uzilishlar bo‘lmasligi va moliyalshtirish dasturi
ishlab chigilgan bo‘lishi kerak. Logistik korxonalarni moliyalashtirish manbalari korxonaning
umumiy magsadlariga erishishga, daromadlarini oshirishga yo‘naltiruvchi tizimdir. Moliyalshtirish
manbalari bir tomondan, o‘zining xususiyatlari va ma’lum qonuniyatlariga ega bo‘lgan tizim
hisoblansa, ikkinchi tomondan esa korxonani moliyaviy boshgarish umumiy tizimning muhim
tarkibiy gismi sifatida boshgaruv tizimidir. Korxonalarni moliyalashtirish tizim sifatida, moliyaviy
soliglar, baho, mehnatga haq to‘lash, investitsiya siyosati, foiz stavkalari va davlatning tartibga solish
tadbirlari orqali turli xil boshqaruv qarorlari ta’siriga egiluvchan bo‘ladi.®®

Logistik korxonalarni moliyalashtirish uchun esa 0‘z navbatida moliyaviy resurlarni to‘g‘ri
tagsimlash, ulardan samarali foydalanish muhim ahamiyat kasb etadi. Moliyaviy resurslar nafagat
tadbirkorlarga belgilangan imkoniyatlardan foydalanish imkonini beradi, balki korxonaning foyda
olish qobiliyatiga ham hissa qo‘shadi®. Logistik xizmat ko‘rsatuvchi korxonalar moliyaviy
manbalarni jalb gilish uchun uzog muddatli strategiyalarni ishlab chigishi, pul ogimlarining rejasini
tuzishi muhimdir. Olib borilgan tadgigotlar natijasida aytishimiz mumkinki, quyida keltirlgan
moliyaviy manbalar logistik korxonalarni moliyalashtirish uchun asosiy manbalar hisoblanadi
(1-rasm).

81 https://www.amazon.com/Finance-Management-International-Logistics-Supply/dp/0128138300
82https://ziyonet.uz/ru/search?search=LOGISTIKA%20TIZIMIDAGI%20KORXONALARNI%20MOLIYALASHTIRI
SHNI%20TAKOMILLASHTIRISH&audios=1&books=1&sites=1&blogs=1&questions=1&users=1
83 https://www.bankofcanada.ca/wp-content/uploads/2012/02/fsr-0603-armstrong.pdf
84https://books.google.co.uz/books/about/A_General_Theory of Entrepreneurship.htm|?id=0FxO_Wsh30kC&redir_e
sc=y
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1-rasm. Logistik korxonalarni moliyalshtirish manbalari®

Bugungi bozor igtisodiyoti sharoitida moliyaviy bozordan moliyaviy resurlarni jalb gilishning
bir nechta usullari mavjud bo‘lib, bu 0‘z navbatida logistik korxonalarni moliyalashtirish uchun turli
xil mugobil variantlarni taqdim etmoqda va buning natijasida logistik korxonalar samarali faoliyat
yuritishiga imkoniyatiga ega bo‘lmoqda.

Logistik kompaniyalarni moliyalashtirish real aktivlar oqimi kompaniya qimmatli qog‘ozlari
va pul oqimlari harakatini sinxronlashtirish uchun vositalar to‘plami bo‘lib, ulardagi logi stik moddiy
axborot va moliyaviy resurslarning harakatini rejalashtirish, boshgarish, nazorat gilish hamda
kompaniya moliyaviy boshgarishning kombinatsiyasida savdo munosabatlarining ikki tomonining
manfaatlarini muvofiglashtirishga yordam beradi. Logistik kompaniyalar faoliyatida to‘lovni
kechiktirish, mijozlar sonining o°sishi, sotish geografiyasining kengayishi, bozor ulushining o‘sishi,
xaridlar, logistika va saqlash xarajatlarini kamaytirish, yetkazib beruvchilar o‘rtasidagi to‘lov
jarayonlaridagi muammolar yuzaga keladi. Ushbu holatda logistik kompaniyalarni moliyalashtirishda
gisqa muddatli kredit, lizing va faktoring amaliyotlarini amalga oshirish vujudga keladi. Korxonalarni
moliyalashtirishda turli darajadagi moliyaviy manbalar, budjetdan tashqgari fondlar, xususiy
investorlar va boshga manbalar hisobidan amalga oshiriladi. Moliyalashtirish miqgdori rejalashtirilgan
xarajatlar va ularni qo‘llab-quvvatlash manbalari asosida belgilanadi. Umuman olganda, logistika
korxonalarining iqtisodiy daromadlilik darajasini oshirish uchun, ularning faoliyatida bargarorlikni
ta’minlash uchun ushbu tizimda, moliyaviy mexanizmni yaxshilash zarurdir. Logistika tizimini
samarali moliyalashtirish orgali mamalakat igtisodiyotida raqobatbardoshlikni  oshirish,
iste’molchilar talabini samarali qondirish, ishlab chigarish va tagsimot jarayonlari orasidagi
uzviylikni ta’minlashga erishish, mamalakatning eksport salohiyatini oshirishni ta’minlashga erishish
mumkin bo‘ladi.

Xulosa o‘rnida aytishimiz mumkinki, milliy igtisodiyotda logistika sohasi muhim hisoblanadi
va u barcha iqtisodiy tarmoqlarni harakatga keltirib ularni rivojlanishi uchun hissa qo‘shadi. Garchi
bu sohada sezilarli kamchiliklar bo‘lsada, ularni davlat tomonidan qo‘llab quvvatlanishi, xorijiy
tajribalarning amaliyotga joriy gilinishi logistika faoliyatining yangi bosgichiga olib chigilishiga
xizmat giladi.

Logistik kompaniyalarning moliyalashtirishda

- lizing xizmatlari bozorining rivojlanish tendensiyalarini chuqurroq o‘rganish;

- lizing oluvchilarni rag‘batlantirish chora-tadbirlarini amalga oshirish;

- lizing xizmati ko‘rsatish chog‘ida qonigmagan ehtiyojlarni aniqlash;

- respublika va xalgaro moliya bozorlarida bank kapitalni faol aralshuvini ta’minlash;

- moliyaviy xizmatlar bozorini jadal rivojlantirish;

8 Qlib borilgan tadgiqotlar natijasida muallif tomonidan ishlab chigildi.
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- yirik moliyalashtirish manbalarining fond bozoriga yo‘naltirish;

-bank kreditlarini past foizli stavkalarini joriy etish;

-0°z tasarrufida transport logistik korxonasini yo‘lga qo‘yishi, boshqa logistik korxonalarini
moliyaviy jihatdan ta’minlanishida ushbu logistik korxonalarga mamlakat ichida va tashqarisida
multimodal logistik tashuvlarini amalga oshirish, uni xalgaro darajada yo‘lga qo‘yishdan iboratdir.
Logistik korxonalarda samararali moliyalashtirish dasturlarini ishlab chigilishi, yangi moliyaviy
resurlarni yaratilishi , moliyaviy mexanizmni takomillashtirilishi logistik korxonalar uchun uzoq
muddatli ragobatbardosh igtisodiy faoliyatga erishishni ta’minlaydi.
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O‘ZBEKISTONDA ISLOM MOLIYASINI JORIY ETISHDAGI MAVJUD SHART-
SHAROITLAR

Yangiboyeva Oydin Anvar qizi

Mirzo Ulug‘bek nomidagi O‘zbekiston Milliy
universitetining Budjet nazorati va g‘aznachiligi
yo‘nalishi 1-kurs talabasi
oydin7161@gmail.com

Bugungi kunda Islom moliyasiga ko‘pgina davlatlar gizigish bildirib kelishmoqda, natijada
Islom moliyasi dolzarb kun tartibiga go‘yildi. Islom moliyasidan nafagat musulmon davlatlar, balki
musulmon bo‘lmagan davlatlar ham keng miqyosda foydalanishadi. Hozirda igtisodiy o‘sishning
yangi yo‘nalishlarini izlab, ham musulmon, ham musulmon bo‘lmagan ko‘plab davlatlar igtisodiy
diversifikatsiya uchun Islom iqtisodiyotiga jiddiy e’tibor qaratmoqda. «Deutsche Bank», «HSBC»,
«Citi» va «MasterCard» Islomiy moliya mahsulotlarini taklif gilmoqgda. «Nestle», «Carrefour»,
«Walmart» va «Whole Foods» halol chakana mahsulotlarni sotadi. Global «Nielsen» tadgiqgotining
natijalariga ko‘ra, iste’molchilarning 66 foizi halol mahsulotlarga ko‘proq pul to‘lashga tayyor.
Yosh iste’molchilar esa yanada sodiqroq — 73 foiz millionerlar halol mahsulot uchun ortigcha pul
to‘lashga tayyor. Shu tariga, global transmilliy korporatsiyalar Islom moliyasiga Kkatta gizigish
bildirmogda. Masalan, birgina Londonning o‘zida 6 ta islomiy bank faoliyat yuritadi. Nega aynan
Londonda islomiy banklar ko‘p degan savol paydo bo‘lishi mumkin. Buning asosiy sababi Angliyada
islomiy banklarga diniy muassasa sifatida emas, balki oddiygina tijorat banki sifatida garashadi,
ularda islom banklari paydo bo‘lgan davrda ham an’anaviy banklar va islomiy banklar huquqi teng
qilib belgilab go‘yildi.

Islom moliyasi umumiy jahon moliyasida ulushi 2% ni egallaydi, bunday kam gismni
egallashiga sabab esa islom moliyasi tarixi bilan bog‘lig. Islom moliyasi shakllanib, rivojlana
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boshlagan paytda asosiy musulmon mamlakatlar katta katta Yevropa va Gegemon davlatlarning
mustamlakasi edi. Natijada Islom moliyasi sust rivojlanib bordi, ammo bugungi kunga kelib islom
moliyasi oz nufuzini deyarli tiklab bormoqda.

Islom  dunyoning Dbarcha sivilizatsiyalashgan  jamiyatlarida  deyarli ~ umumiy
bo‘lgan axlogiy me’yorni ham belgilab bergan. Islomiy moliyaning tuzilishi qarzdan
olingan har qanday daromadni (ribo) ta’qiqlash va daromadning qonuniyligi atrofida
aylanadi. Ribo - qarzdordan mukofot sifatida olinadigan o‘sishdir. Bu pulni pulga
almashtirish ~ yoki  to‘lovni  kechiktirish  hisobiga  ssuda/garzlarni  sotish  bo‘yicha
kelishilgan narxga qo‘shish bilan bog‘liq operatsiyalar bo‘yicha daromadni anglatadi. Igtisodiyotda
nomutanosiblik keltirib chigaradiganligi sababli shariat buni man gilgan. Chunki foizlarni to‘lash
bilan bog‘liq barcha operatsiyalar gat'iyan man etiladi.

Shunday qilib, garz alogalarini ustama yoki chegirma bilan sotish mumkin emas va pul yoki
oltin va kumush kabi puldan norozi bo‘lgan tovarlar almashinuvi teng va qo‘l bilan teng bo‘lishi
kerak. “Tengga teng” atamasi aniq bo‘lsa-da, bir tomondan har ganday o‘sish ribo bo‘lishini
anglatadi, lekin biznes sifatida pul almashinuvi ham qo‘l bilan bo‘lishi kerak, chunki aks holda, odam
o‘zi ishlatgan puldan foyda olishi mumkin, yoki u boshga tomon foyda olishi mumkin bo‘lgan garshi
giymatini bermagan holda olgan. Ikkinchi taqiq - Gharar (noaniglik). Islom axlogi tamoyillariga amal
gilgan holda, islomiy moliya Gharardan (noaniglikdan) saglaydi. Gharar shartnomaning yakuniy
natijalari, obyektning tabiati va spetsifikatsiyasi yoki tomonlarning huqug va majburiyatlari
to‘g‘risida mutlaq xavf yoki noaniqlik sharoitida shartnoma tuzishni anglatadi. Gharar, shuningdek,
tegishli qiymatga tegishli ma’lumotlarning etishmasligi yoki har qanday hayotiy ma’lumotlarning
noanigligi va tomonlardan birining ekspluatatsiyasiga olib keladigan noaniglik va noaniglik mavjud
bo‘lsa ham ishtirok etadi. Insofsizlik, firibgarlik yoki gimmatga  tegishli ma’lumotlarni gasddan
yashirish Ghararga tengdir,

Islom banklarida ribo aralashmaydi, ular loyihalarni moliyalashtirishdan foyda ko‘rishadi.
Omonatchilar fagatgina dividentlarga e’tibor qaratgan holda, 0‘z mablag‘larini nimaga investitsiya
qilishini bilmaydigan an’anaviy banklardan farqli ravishda, Islom banklarida omonatchi pul
mablag‘larini kelgusidagi harakatini ko‘rishi mumkin, bunda mablag‘ biznesga investitsiya qilinadi
va foydasi bank va omonatchi o‘rtasida tagsimlanadi. Agarda foyda ko‘rilmagan taqdirda bank ham
mijoz ham daromad olmaydi, mijoz zarar ko‘rgudek bo‘lsa, u holda zarar ham ikkala o‘rtada teng
tagsimlanadi.

Islom moliyasiga O°zbekistonda ehtiyoj bormi, degan masalada so‘rovnomalar o‘tkazilgan. 2
mingdan ortiq biznes vakillari, 5 mingdan ortiq jismoniy shaxslar ishtirok etgan va natijaga ko‘ra,
biznes vakillarining 38 foizi, jismoniy shaxslarning 56 foizi o‘z diniy qarashlari tufayli an’anaviy
banklarga murojaat gilmasligini aytib o‘tgan. Bu kichik ragam emas. Kichik va o‘rta biznes
moliyalashtirishga katta ehtiyoj sezadi. Lekin yuqorida aytganimizdek, ko‘pchilik diniy garashi
tufayli riboga asoslangan davlat kreditlaridan foydalanmaydi. Aholining 15-20 foizi an’anaviy
banklar tizimidan foydalanmaydi, bu esa islomiy banklarga ehtiyoj borligini ko‘rsatadi. Prezidentimiz
ham Namangandagi uchrashuvda islomiy moliya tizimini qo‘llab-quvvatlashi hagida gapirdi.
Hukumat doirasida ham islom moliyasiga e’tibor borligini ko‘rish mumkin. So‘rovnomalardagi
islomiy banklardan foydalanasizmi degan savolga 60-70 foiz kishi foydalanishga tayyor ekanligini
bildirgan. Aholimizning aksar gismi musulmon bo‘lgan holatda islom moliyasini joriy gilish muhim
ekanini ko‘rish mumkin. Tor ma’nodagi bank faoliyatidagi islom moliyasi nuqgtai nazaridan
O<zbekistonda yangi bank gonuni ishlab chigishga ehtiyoj bor. Hozirda gonun loyihasi bor. Umuman
olganda, O‘zbekistonda islom moliyasiga ehtiyoj bor. Qonun loyihasi ishlab chigilgani katta narsa.
Lekin loyihaga ba’zi o‘zgarishlar kiritish lozim. Masalan, litsenziya berish masalasi bor. Islomiy bank
ochish, an’anaviy bankda islom moliyasi darchasi ochish va an’anaviy banklarda islomiy
shartnomalar tuzish masalasida litsenziya beriladi. Bu litsenziyani Markaziy bank berishi aytilgan,
lekin islom moliyasida din bilan bog‘liq gqismlar ham bor. Ya’ni litsenziya berishda Markaziy bankda

8 1slom moliyasi Oybek Akhmadjonov Akhrorjon Abdullaev Jamshidbek Anvarov Sardorbek Ismoilov Article in
Scientific Reports - February 2022
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islomiy goidalarga to‘g‘ri kelganlikni baholaydigan kadrlar, me’yorlar bormi, degan masala ham bor.
Ya’ni mutaxassislar kerak bo‘ladi buni baholash uchun. Bu vaziyatda litsenziya berish fagat Markaziy
bankning ishi emas, balki shar’iy kengashni jalb qilish kerak bo‘ladi. Qonunchilikda ko‘rib chigish
kerak bo‘lgan yana bir narsa bor. Qonun loyihasida bankning o‘zi tuzgan shar’iy kengash Markaziy
bank tomonidan tasdiglanishi kerak, deb belgilab go‘yilgan. Banklar aksiyadorlik jamiyati
hisoblanadi va o‘z kengashi, mustaqil garor gabul gilish nugtalari bor. Shu jihatdan olganda, bu
masalani o‘ylab ko‘rish kerak bo‘ladi. Ya’ni Markaziy bank tomonidan tasdiglanish kooperativ
boshqaruvga halaqit beradi. Agar an’anaviy banklar kuzatuv kengashlarini tasdiglashi shart bo‘Imay,
islomiy banklar tasdiglatishi kerak bo‘ladigan bo‘lsa, bu yerda tenglik bo‘Imaydi. Diskriminatsiya
paydo gilgandek ko‘rinadi. Ikkinchidan, bankning mustaqil faoliyat olib borishiga to‘sginlik giladi.
Bundan tashqari, banklar tashgaridan mutaxassislar jalb gilishi mumkin, chunki O‘zbekistonda islom
moliyasi bo‘yicha mutaxassislar yetarli emas. Bizdagi islomdan ta’lim beruvchi oliygohlarda bu
sohadan dars berilmaydi. Deylik, 10 ta bank islom moliyasi darchasi ochsa, shar’iy kengashda kamida
3 ta a’zo bo‘lishi kerakligi belgilangan holatda mutaxassislar topolmay qoladi. Chet ellik
mutaxassislarni Markaziy bankdan tasdiglatish ham go‘shimcha byurokratik to‘siq bo‘lishi mumkin.
Islom moliyasi bo‘yicha dars beruvchi fakultetlar yoki institutlar, muassasalar tashkil etish ham kerak
bo‘ladi. Mutaxassislarimiz chet elda ta’lim olib kelishidan, shu yerda ta’lim olishi, seminarlarda
gatnashishi arzonroq bo‘ladi. Bundan tashqari, islom moliyasi to‘g‘risida suhbatlar, tushuntirishlar
olib borish ham kerak, odamlarda tushuncha paydo bo‘lishi lozim®'. Lekin O‘zbekistonda ushbu
sohaning yanada rivojlanishi Islom banklarining paydo bo‘lishiga huqugiy-me’yoriy asosning
yetishmasligi, solig va boshgaruv infratuzilmasining yo‘qligi, shuningdek, aholi orasida, aynigsa,
islomiy moliyalashtirishga alogador moliyaviy savodxonlikning pastligi halagit bermoqgda. Afsuski,
Global Islamic Fintechning 2022-yildagi hisobida Fintechning 375 talik ro‘yxatida O‘zbekistonda
fagat bitta (IMAN INVEST) o‘rin egallagan, bu achinarli holat, albatta.

Iqtisodiyotda financial bubble degan narsa bor, ya’ni oldi-sotdi jarayonida narxlarning sun’iy
ravishda oshib borilishi. Masalan 2008-yildagi jahon moliyaviy ingirozida shu holat kuzatiladi.
Ipoteka banklaridan ipoteka krediti asosida uy-joy olinib, uchinchi bir shaxsga sotilgan paytda
narxning oshishi sodir bo‘ladi va bu hodisa financial bubble deyiladi. Bu yerda to‘lovga qobiliyatli
shaxs bo‘lmaydi, narxlar sun’iy tarzda oshirilishi natijasida kreditni qoplay ham olmaydi. Islomda
bo‘lsa, nimadir narsani avval o‘ziniki gilib undan keyin sotishga buyuriladi. Agarda islom huquqi
asosida sotmoqchi bo‘lsangiz, bu paytda ba’zi hollarda ikki marta soliq to‘lashingizga to‘g‘ri
keladigan vaziyatlar mavjud. Bunday hollarda qonunchilik tizimimizda ikki marotaba soliq
to‘laganda unga imtiyoz berishilishi ta’kidlab o°tilgan, bu esa gonunchiligimizdagi ijobiy tomoni
hisoblanadi.

Xulosa qilib aytadigan bo‘lsak, yurtimizda islom moliyasining joriy etilishi nafaqgat
igtisodiyotga, balki aholining ijtimoiy ahvoliga ham katta ta’sir etadi. Agar islomiy darchalar tijorat
banklarining goshida tashkil etilsa, kredit olishning muqobil varianti paydo bo‘ladi. Diniy e’tiqodi
sabab kredit olmaydigan, lekin tadbirkorlik qobiliyati mavjud bo‘lgan aholi gatlamiga keng
imkoniyat yaratib beradi. Natijada tadbirkor ham ma’lum miqdorda davlat iqtisodiyotiga o‘z hissasini
go‘shadi. Bu ham islom moliyasi yurtimizda tashkil etilishining muhim sabablariga misol bo‘la oladi.
Shuningdek, yurtimiz aholisining ko‘pchiligi islom diniga e’tiqod qilganligi tufayli, diniy e’tiqodidan
kelib chiggan holda, banklarda omonat saglamaydilar. Agarda, islom banklari va islomiy darchalar
hududimizda tashkil gilinsa, omonat go‘yuvchilar soni ko‘payadi, bu esa oz navbatida naqd pulning
igtisodiyotdagi aylanmasining ulushi ko‘proq bo‘lishini ta’minlaydi. Naqd pulning iqtisodiyotda
keng aylanmasi inflyatsiyani kamaytirishga yordam beradi. Bundan tashgari, islom moliyasining
joriy etilishi go‘shimcha ish o‘rinlari sonining yaratilishiga olib keladi. Umuman olganda, islom
moliyasining ta’sis etilishi har tomonlama foydali bo‘ladi. Islom moliyasini joriy etishdan oldin
kadrlar va mutaxassislar masalasiga alohida e’tibor qaratish lozim. Bu sohada kadrlar yetishmasligi
muammosi deyarli oz yechimini topmagan va bu islom moliyasini ta’sis etishdan oldin birinchi
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darajada e’tibor garatadigan masala deb o‘ylayman. Biz shu sohadagi yetuk kadrlar va salohiyatli
yoshlarga ega bo‘lsakkina oldinga siljish nafagat ijtimoiy hayotda, balki aholining siyosiy hayotida
ham yaqgol ko‘zga tashlanadi. Ya’ni bu gapim bilan nima demoqchiman, aholining islomiy
moliyalashtirishga alogador moliyaviy savodxonligi ham ancha ko‘tariladi.
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TASHQI QARZ: MOHIYATI, TURLARI VA XUSUSIYATLARI

Zafarov Rustam Zafar o‘g‘li
Kamoliddin Behzod nomidagi Milliy
rassomlik va dizayn instituti Bosh auditori

Davlat daromadlari va xarajatlari doim ham bir biriga mutanosib bo‘lavermaydi. Biroq
iqtisodiy rivojlanishni doimiy rag‘batlantirib borish, ijtimoiy sohani qo‘llab-quvvatlash uchun
daromadlardan ko‘ra ko‘proq xarajat gilinishi talab gilinadi. Bunday hollarda har bir davlat tashqi
manbalarga murojaat gilishga majbur bo‘ladi. Xalgaro moliya tizimi bo‘yicha Garvard Kennedi
maktabi professori Karmen Reynxartga ko‘ra tashqi garz olish mamlakat uchun zararli emas, balki
zarur hisoblanadi®®. Tashqi garzdan samarali foydalanish, tarmoglar va sohalar kesimida to‘g‘ri
tagsimlash, provardida garzni gaytarib to‘lashga xizmat giluvchi loyihalarni amalga oshirish uchun
uning mohiyati va u bo‘yicha Jahon tajribasini doimiy tahlil gilib borish dolzarb masala hisoblanadi.

Tashqi garz — bu davlat va xususiy sektor garzining xorijiy kreditorlardan, shu jumladan,
tijorat banklaridan, hukumatlardan yoki xalgaro moliya institutlaridan olingan gismi. Ushbu kreditlar,
shuningdek, foizlar, odatda, kredit berilgan valyutada to‘lanishi kerak. Kerakli valyutani olish uchun
garz oluvchi davlat kredit beruvchi mamlakatga tovarlarni sotishi va eksport gilishi mumkin. U
Xalgaro valyuta fondi tomonidan rezidentning norezident oldidagi garz majburiyatlari sifatida
belgilanadi, yashash joyi esa kreditorlar va garzdorlarning fugaroligiga garab emas, balki odatda,
gayerda joylashganiga garab belgilanadi.

Ba’zi hollarda tashqi qarz bog‘langan kredit shaklida bo‘ladi, ya’ni moliyalashtirish orqali
ta’minlangan mablag‘lar moliyalashtirishni ta’minlovchi davlatda sarflanishi kerak. Masalan, kredit
bir davlatga kredit bergan mamlakatdan o‘ziga kerakli resurslarni sotib olish imkonini berishi
mumkin.

Tashqi qarz, xususan, “bog‘langan” ssudalar, qarz oluvchi va qarz beruvchi tomonidan
belgilanadigan maxsus magsadlar uchun belgilanishi mumkin. Bunday moliyaviy yordam gumanitar
yoki tabiiy ofat ogibatlarini bartaraf etish uchun ishlatilishi mumkin. Misol uchun, agar biror

8 Shamsitdinova X.M. Tashgi garzni samarali boshqgarish taraqgiyotning muhim omili. Miasto Przyszlosci. Vol. 35. 2023
( https://miastoprzyszlosci.com.pl/index.php/mp/article/download/1385/1289/1353 )
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mamlakat kuchli ocharchilikka duch kelsa va oz resurslari bilan aholisini 0zig-ovqat bilan ta’minlay
olmasa, u bog‘langan kreditni tagdim etuvchi davlatdan oziq-ovgat sotib olish uchun tashqi garzdan
foydalanishi mumkin.

Xuddi shunday, agar mamlakat o‘zining energetika infratuzilmasini shakllantirishi kerak
bo‘lsa, u resurslarni, masalan, kam ta’minlangan hududlarda elektr stansiyalarini qurish uchun
materiallarni sotib olish bo‘yicha kelishuvning bir gismi sifatida tashqi garzdan foydalanishi mumkin.

Igtisodiyotidagi muammolar tufayli mamlakat tovarlar ishlab chigarish va sotish hamda foyda
ko‘rishga godir bo‘Imagan holatda tashqi garzlarini to‘lash gobiliyatini yo‘qotadi. Aynan ushbu holat
“tashqi qarz inqirozi” deb baholanadi.

Xalgaro valyuta fondi (XVF) davlatlarning tashqi garzlari hisobini yuritib boruvchi igtisodiy
institutlardan biri hisoblanadi. XVF Jahon banki bilan birgalikda mamlakatlarning tashqi garzlarining
choraklik statistikalarini chop etib boradi.

Agarda biror davlat o‘zining tashqi garzini to‘lashga godir bo‘Imasa yoki garzni to‘lashdan
bosh tortsa, ushbu mamlakat “suveren qarz inqirozi” holatida deb ataladi. Bu kelajakda tashqi
manbalardan keladigan investetsiyalar hajmi kamayishiga, garz beruvchilar tomonidan risk yuqori
bo‘lgan subyekt sifatida baholanishiga sabab bo‘ladi.

Qarzlarni to‘lay olmaslik holatlari garzdor davlatga olingan qarzni to‘lash bilan birga
go‘shimcha shartlar, jarimalarni ham yuklashi mumkin.

Demak, yuqoridagilardan kelib chigadiki, tashgi garz — hukumat yoki xususiy sektor
tomonidan tashqi manbalardan, ya’ni boshqa davlatlar, ulardagi tijorat banklar yoki moliya
institutlaridan olingan qgarzlar.

Tashqi garz asosan quyidagi turlarga bo‘linadi:

e Davlat garzi va davlat tomonidan kafolatlangan qarzlar;

e Kafolatlanmagan xususiy sektor garzlari;

e Markaziy bank depozitlari;

« Xalgaro valyuta fondidan olingan garzlar®®.

Biroq garzlarni turlarga ajratish turli mamlakatlarda turlicha yuritilishi mumkin. Masalan,
Misrda tashqgi garzlarni yuqgoridagi to‘rt turi tasniflansa, Hindistonda qgarzlar quyidagi yetti turga
bo‘linadi:

e Ko‘ptomonlama garzlar;

e [kki tomonlama garzlar:

e Xalgaro valyuta fondidan olingan garzlar;

e Savdo krediti;

e Tijorat qarzlari;

e Rezident va norezidentlar garzlari;

¢ Milliy valyuta — rupida olingan garzlar;

« Nepal rupisida olingan garzlar®.

Qaysi ko‘rinishdagi garz bo‘lmasin, garzlardan to‘g‘ri, samarali foydalanish, garzning
barqarorlik darajasini ta’minlash qarz munosabatlaridagi eng muhim masala hisoblanadi. Barqaror
garz - bu garzdor davlatga joriy va kelajakdagi garzga xizmat ko‘rsatish majburiyatlarini to‘liqg
hajmda, garzni kechiktirish yoki gayta rejalashtirishga murojaat gilmasdan, garzlar to‘planishiga yo‘l
go‘ymasdan, igtisodiy o‘sishning magbul darajasini ta’minlaydigan qarz darajasi®®.

Tashqi garz bargarorlik tahlili odatda o‘rta muddatli ssenariylar konteksida amalga oshiriladi.
Ushbu ssenariylar igtisodiy o‘zgaruvchilarning harakatlari va boshga omillarni hisobga olgan holda
tashqi garz va boshqa ko‘rsatkichlarni zarur darajada bargarorlashish sharoitlarini, igtisodiyot uchun

8 «External Debt Statistics: Guide for Compilers and Users, 2003—Part I: Conceptual Framework.”

% External debt - Wikipedia (06.04.2024)

%1 Mutinta M. Lunda. The effect of sovereign debt on Capital inflows to Zambia. Debt sustainability. Page 34. 2016
content (uct.ac.za)
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asosiy Xxavflarni, siyosiy o‘zgarish va tuzatishlar qilish hajmini aniglash uchun ragamli
baholashlardir®2,

Jahon banki va Xalqgaro valyuta fondiga ko‘ra, “tashqi davlat qarzining sof joriy qiymatini
mamlakat eksportining qariyb 150 foiziga yoki mamlakat daromadlarining 250 foiziga tushirish”
ushbu “uzoq muddatli qarz barqarorligi uchun hal giluvchi to‘siq”ni bartaraf etishga yordam beradi®.

Tashqi garzning bargaror darajasini aniglash uchun turli ko‘rsatkichlar mavjud. Muayyan
vaziyatlarni hal gilish uchun har birining o‘ziga xos afzalligi va o‘ziga xos xususiyati bo‘lsa-da,
igtisodchilar o‘rtasida yagona ko‘rsatkich bo‘yicha yakdil fikr yo‘q. Ushbu ko‘rsatkichlarni
mamlakatning “to‘lov qobiliyati” ko‘rsatkichlari sifatida ko‘rish mumkin, chunki ular ma’lum bir
vaqtdagi garzlar migdorini mamlakatning to‘lanmagan qoldigni to‘lash uchun resurslarni yaratish
gobiliyati bilan bog‘liq holda hisobga oladi.

Qarz yuki ko‘rsatkichlari o‘z ichiga umumiy garzning YIMga nisbati, tashqi garzning
eksportga nisbati, davlat garzining joriy fiskal daromadga nisbati kabilarni oladi.

Ushbu ko‘rsatkichlar to‘plami to‘lanmagan qarzlar tarkibini ham gamrab oladi, jumladan:
tashqi garz ulushi, gisgqa muddatli garz va umumiy garz miqgdorida imtiyozli garz®*.

Ko‘rsatkichlarning ikkinchi to‘plami mamlakatning qarzga xizmat ko‘rsatish bo‘yicha
majburiyatlariga nisbatan gisqga muddatli likvidlikka bo‘lgan talablarga qaratilgan. Ushbu
ko‘rsatkichlar nafagat qgarzga xizmat ko‘rsatish bilan bog‘liq muammolarning foydali erta
ogohlantiruvchi belgilari, balki o‘tmishdagi garz olish garorlaridan kelib chigadigan vaqtlararo
kelishuvlarning ta’sirini ham ta‘kidlaydi.

Likvidlik monitoringi ko‘rsatkichlariga misollar:

¢ Qarzga xizmat ko‘rsatishning Y IMga nisbati;
e Tashqi garzga xizmat ko‘rsatishning eksportga nisbati;
e Davlat garziga xizmat ko‘rsatishning joriy fiskal daromadlarga nisbati va boshgalar.

Quyida 1980-1983-yillarda tashqi garz ingirozini boshdan kechirgan Lotin Amerikasi
davlatlaridan biri, Meksikaning inqiroz davridagi igtisodiy ko‘rsatkichlarini tashqi garz bo‘yicha
yugorida keltirilgan tavsiyaviy migdorlar bilan taggoslab ko‘ramiz (1-jadval).

1-jadval
1980-1983-yillarda Meksika tashqi gqarzi, uning YIM va umumiy eksport hajmiga
nisbati®®
Yillar Tashqi garz YIMga nisbatan | Umumiy eksport hajmiga
(mlrd. AQSH dollari) % da nisbatan % da
1980 57,57 28% 276%
1981 78,41 30% 301%
1982 86,27 47% 324%
1983 93,16 60% 329%

Meksika tashqi garzi 1980-yildan 1983-yilgacha 57,57 mlrd. AQSH dollaridan 93,16 mird.
AQSH dollarigacha o‘sishni gqayd etib, gariyb 62% ga oshgan. Davr mobaynida mamlakatning tashqi
garz midqgdori YalMning 28% idan tavsiya etilgan eng yuqori ko‘rsatkich, 60 foizigacha yetganini
ko‘rish mumkin. Y1Mga nisbatan olinganda garz miqgdori tasviyaviy migdordan oshmagan bo‘lsada,
1980-yilning o‘zidayoq Jahon Banki va XVF tomonidan tavsiya etilgan tashqi garz miqdorining

9 IMF. "Debt- and Reserve-Related Indicators of External VVulnerability", Policy Paper, 2000

% World Bank and International Monetary Fund. "The Challenge of Maintaining Long-term External Debt

Sustainability", Page 4. April 2001, ii +48 pp.

% External debt - Wikipedia (06.04.2024)

% www.macrotrends.net sayti ma’lumotlari asosida muallif tomonidan tayyorlandi.
(https://www.macrotrends.net/global-metrics/countries/MEX/mexico/exports (06.04.2024)
https://www.macrotrends.net/global-metrics/countries/ MEX/mexico/gdp-gross-domestic-product (06.04.2024)
https://www.macrotrends.net/global-metrics/countries/ MEX/mexico/external-debt-stock (06.04.2024))
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umumiy eksportga nisbatan hajmi 150% dan deyarli ikki barobar yugori bo‘lgan (276%). Ushbu
ko‘rsatkich mamlakat suveren ingiroz holatida deb tan olingunga gadar 329% ga yetgan. Jadval
ma’lumotlariga asoslanib aytish mumkinki, Meksikaning tashqi qarzlarga xizmat ko‘rsatish darajasi
past bo‘lgan va olingan mablag‘lar qarzlarni qaytarib to‘lash uchun eksportbop tovar va xizmatlarni
ishlab chigarishga yo*naltirilmagan.

Igtisodiy-ijtimoiy rivojlanishni ta’minlash, budjet defitsitini qoplash va boshqa davlat
xarajatlari uchun tashqi investetsiyalar, tashqi garzlardan foydalanish kerak bo‘ladi. Birog ushbu
garzlardan samarali foydalanmaslik mamlakat uchun ham igtisodiy, ham siyosiy jihatdan bir gancha
salbiy ogibatlarni keltirib chigarishi mumkin. Bu kabi ogibatlarning oldini olish magsadida tashqi
garzlar tahlili bo‘yicha mexanizmlarni doimiy ravishda rivojlantirib, statistikasini yuritib borish,
mamlakatning garzga xizmat ko‘rsatish imkoniyatlarini tahlillarga asosan oshirib borish, tashqi
garzni boshgaradigan institutlar faoliyati va tashqi qarzga bevosita ta’sir ko‘rsatadigan
makroiqtisodiy siyosatni muvofiglashtirish, xalgaro tajribani o‘rgangan holda xalgaro institutlar bilan
hamkorlikda ishlash va boshqa shu kabi ta’sir etuvchi iqtisodiy-siyosiy choralar ko‘rish zarur
hisoblanadi.
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TPAHC®OPMALUA d)I/IHAHCOBO-IfPEI[I/ITHOﬂ CUCTEMbI B KOHTEKCTE
OUPPOBOU PEBOJIIOLIUH

Bekramesa Aceab /I:kymaeBHa
aCIMPaHT, PENo1aBaTeNb

Omicknii ['ocynapcTBEHHBIN Y HUBEPCUTET
asbekatsheva@yandex.ru

B nocnenHue necATUIeTUs MUP CTal CBUETENIEM ObICTPOTO Pa3BUTHS U(POBBIX TEXHOJIOTUH,
KOTOPBIE KapIMHATLHO U3MEHSIOT CITIOCOOBI B3aMMOICHCTBHS JIFOICH, OU3HECa M TOCYAapCTBa. DTOT
MPOLIECC, W3BECTHBIM Kak HHU(pPOBas PEBONIONHS, OKa3bIBAaeT 3HAYUTEILHOE BO3JECHCTBUE Ha
paSJ'II/I‘—IHI)Ie ACIICKTHI KHU3HH, BKIIHOYast BKOHOMI/IKy. B YaCTHOCTH, q)HHaHCOBO-er}II/ITHaH cucreMa
CTAaHOBUTCS OOBEKTOM HWHTEHCHBHBIX TpaHCPOpMAIMii, aJanTUPYsACh K HOBBIM BBI30BAM U
BO3MOXXHOCTAM, HpeﬂOCTaBHSIeMI)IM III/I(prBI)IMI/I NHHOBAIIUAMU.

Cnemyer paccMoTpeTh NpUYHHBI IUGPOBON TpaHchopMaluu (HUHAHCOBO-KPEAUTHON
cuctemsbl. [{udposas peBomomus B chepe hruHaHCOB 00yciaoBiIeHa psiaoM (pakTopoB. Bo-mepBrix,
CTPEMUTENbHOE pa3BUTHE HMH(DOPMAIMOHHBIX TEXHOJIOTUA U MHTEPHETa CO3JAJ0 HOBBIE
BO3MOXKHOCTH ISl 3()(PEKTUBHOTO B3aMMOJICHCTBHS C KJIMEHTAMH, aBTOMATH3AIMK IPOILIECCOB H
obecrieyeHus: 0e30MacHOCTH (PMHAHCOBBIX omneparii. Bo-BTopbix, yBennueHrne 00beMOB JaHHBIX U
pPa3BUTHE AHAIMTUYECKUX MHCTPYMEHTOB MO3BOJISIIOT (PMHAHCOBBIM MHCTHTYTaM MPUHUMAThL OoJee
00OCHOBAaHHBIE PELICHUS HAa OCHOBE MaHHBIX. Kpome TOro, TexHoioruu OJOKYEHH W IH(pPOBBIE
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BAIIOTHl OTKPBIBAIOT HOBBIC TMEPCIEKTHBBI IS TMPOBEACHHUS TPAHCTPAHUYHBIX TPAH3AKIUA U
YIy4YIICHUs TPO3PAYHOCTH (PUHAHCOBBIX ONEPAIIHiA.

Tak, 11e7bI0 TAaHHOTO MCCIIC0BAHUS ABJISACTCS aHAIM3 Mpoliecca TpaHchopMaiuu GHHAHCOBO-
erI[PITHOfI CUCTCMBI B YCIIOBHAX I.[H(i)pOBOfI PCBOJIIOIMU W BBIABJIICHHUEC €0 KIHOUYCBBLIX ACIICKTOB,
TEH/ICHIIMH, @ TAK)Ke MOTCHIIUAIbHBIX MPEUMYIIECTB U PUCKOB.

HSY‘IGHHG OCHOBHBIX TCXHOJIOTHUYCCKUX HHHOBaHHﬁ, OKa3hbIBAIOIINX BJIUAHUEC HA (bHHaHCOBBIﬁ

CEKTOp, BKIIOYACT aHaIM3 CJICAYIOIIUX KJIFOUCBBIX TEXHOJIOTHHA. BIOKueln mexHonio2us
npeaoCTaBsI€T BO3MOKHOCTHL CO3OaHUA HAACKHBIX MW IMPO3PAYHBIX 63,3 JaHHBbIX, I'JC 3aIlllucCHu
HEBO3MOYKHO M3MEHHTh WJIM MHOJJesiaTh. B (QHUHAHCOBOM CeKTOpe OJOKYEHH MPUMEHSETCS IS
YAYYIICHUs] MPOIECCOB PAacUYETOB, CHWKCHHS M3JCPKEK, YCKOPEHHs TPAH3AaKLUUI M ITOBBIIICHHS
Oe3zomacHOCTH. Pacnpedenennvie peecmpwvl, OCHOBAHHBIC HA TEXHOJOTHH OJIOKUYCHH, TaKKe
HCIIOJIB3YIOTCA AJId CO3JaHUuA 3(1)(1)6KTI/IBHBIX 1 HAJACKHBIX CUCTCM XPAHCHUA U ICPEAaYu JaHHBIX B
(HHAHCOBOM CEKTOpE.
Kpunmosaniomel, Takue xak butkouH u DpupryMm, CTaHOBSATCS BCe 0o0Jice MOMYJISPHBIMU CPEIH
HUHBECTOPOB M mpeanpuHumareneii. OHu 00eCcreYnBalOT HOBBIC CHOCOOBI XPAaHEHUS U IEpeaavu
HECHHOCTH, a4 TAKKXEC MOT'YT MCIIOJIB30BAaThCA IJIA IPOBCACHUA IaTexen u I/IHBCCTI/IHI/Iﬁ oe3 y4acCTusa
MOCPEAHUKOB.

B HACTOAIICC BPEMA LHCHTPAJIBHBIC OaHKM TaK)Ke€ HAYMHAIOT HU3y4aTb BO3MOKHOCTH BBIITYCKa
nU(POBBIX BEPCHH HayuouanvHulx eanom (IEHTPOOAHKOBCKUE IHU(POBBIE BATIOTHI), YTO MOXKET
N3MEHUTH 00JINK TpaaAuIMOHHBIX q)HHaHCOBI)IX CUCTEM.

TEeXHOJNIOTHH UCKYCCMBEHHO20 UHMENIeKma W MAIMHHOTO OOYYEHHUS HCIIONIb3YIOTCS B
(bMHAHCOBOM CEKTOpE JJIs aBTOMATHU3AIMH IPOILIECCOB, aHAJIN3a JAaHHBIX, MPOTHO3HPOBAHUS
TPEHIOB M PUCKOB, a TAKOKE IS CO3JaHMs IEPCOHATTM3UPOBAHHBIX (PMHAHCOBBIX yCIyT. banku u
(MHAHCOBBIE KOMITAHWH WCTOJB3YIOT aJITOPUTMBI MAIIMHHOTO OOY4YeHHWs [JISl BBISBICHUS
MOIIIEHHUYECTBA, KPEIUTHOTO CKOPUHTA, YIIPABJICHUS MOPTQEIeM U APYTUX 3a7ad.

Hnumepnem e6ewjeti penOCTaBISIET TaHHBIE O MOTPEOJICHUH W TOBEICHUN KIMEHTOB, YTO
MOMOTraeT (UHAHCOBBIM HMHCTUTYTaM JIydllleé IOHSTHh IOTPEOHOCTH CBOMX KIMEHTOB U
MPENJIOKUTh UM TEepCOHAIM3UPOBaHHbIE ycIyrd. B (uHaHCOBOM ceKkTOpe HMHTEpHET-BelleH
(internet of things, 10T) Takxke ucmonb3yercs sl CO3MAHHUS YMHBIX YCTPOMCTB M CEHCOPOB,
MO3BOJISIFOIIMX aBTOMATU3UPOBAThH MPOLECCHl B 0AHKOBCKOM U MHBECTHUIIMOHHOM CEKTOpaXx.

OOnayHple CEPBUCHI TPEIOCTABISAIOT (UHAHCOBBIM KOMITAHHUSAM JOCTYI K OOJBIIAM
o0BeMaM JaHHBIX U BBIYUCIUTEIBHBIM PECYypCaM, 9TO MO3BOJSAET UM 3 PekTuBHO 00padaThIBaTh
nH(popManuoo, cokpamark m3aepkku Ha UT-uHdpacTpykTypy M TPEIOCTaBIATH KIHCHTaM
OHJIAaNH-CEPBUCHI.

(DUHAHCOBBIE MHCTUTYTHI BCE OOJBINE HCIOJIB3YIOT OMOMETPHUYECKHE TEXHOJOTHH IS
UIeHTU(DUKAIIMY KIMEHTOB U 00ecTiedeHHs1 0€301acHOCTH (PMHAHCOBBIX TPAH3AKIIUM.

[To mHeHUIO PKCnepToB [1-2] BaKHEHUITUM HUTOTOM CTAHOBJICHUS IU(PPOBON IKOHOMHKHU
ABIIAETCA TMOCTpoeHHe HHuPpoBoro Oanka. Crparerus pa3BuTHs IUPpoBoro OaHkuHTa [3]
ornpezenseT UUPPOBOM OAHKUHT KaK «KOMIUIEKC COBPEMEHHBIX TEXHOJIOTHH, MO3BOJISIOIINX
OCYIICCTBIISATh ~ B3aUMOJCHCTBHE OAaHKOB, W KJIUEHTOB, pECIyOJMKAaHCKHX OPTaHOB
TOCy/IapCTBEHHOTO YIPABICHUS M KOMMEPYECKHMX OpraHU3alUi MOCPEACTBOM AIICKTPOHHBIX
KaHaJIOB KOMMYHUKaIUK (HalpuMep, CUCTEMBI TUCTAHIIMOHHOTO 0aHKOBCKOTO OOCTYKHUBaHUS,
MOOMIIBHBIE YCTPOWCTBA, BEO-CAaWThI, OJIOTH, COIMAIBHBIC CETH, COOO0IIEeCTBa, (OPYMBI)».
CeromHs 0 TaHHBIM HMCCIIEOBaHUsA, TPOBeIeHHOTO B paMkax Digital Bank Report [4], Gonee
70% (hrHAHCOBBIX YUPEKICHUI BO BCEM MUPE pacCMaTpUBAIOT pa3BUTHE HU(PPOBOro OaHKa Kak
OJTHOTO W3 BAXKHEHIIMX CTPATETMYECKUX IPUOPUTETOB B YCIOBHUSIX pPA3BUTUS LUPPOBOU
SKOHOMHMKH.

CranoBieHne 1UQPPOBOTO OAHKWMHTA SBJSETCS OTBETOM HA WM3MEHEHHE MOTPeOHOCTEH
KJIMEHTOB: HOBBIM KIUEHT TpeOyeT K cebe MepCOHAIM3UPOBAHHOTO MOIX0/1a, KENAET MOIy4yaTh
oT 0aHKa MHTEPECHBIC MPEUIOKESHHS HE TOJILKO, KOT/Ia TIPUJIET B €T0 OT/EICHHUE, HO U B TIPOIlecce
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CBOEH MOBCEIHEBHOM >KM3HM. Tak, MEPCOHANIM3MPOBAHHOE B3aHMMOACHWCTBUE C KIMEHTAMH
oOecrieunBaeT OaHKY HEOTPaHUYCHHbIE BO3MOXKHOCTH [0 WX MPUBICUYECHUIO HE3aBHCHMO OT
nemMorpaguueckod  CUTyallMd WM YPOBHS  HCIOJNB30BaHUS  WH(GOPMALMOHHO-
KOMMYHHKAIITMOHHBIX TEXHOJOTMH B rocynapctBe. baHku cTapaiooTcs MpenBOCXHINATH
MOTPEOHOCTH KIIMEHTOB Pa3HBIX MOKOJICHHI, IIOATOMY CTPEMSTCS COOTBETCTBOBATh HBIHEITHUM
M(POBBIM OKUJAHUSIM KIMEHTOB M Pa3BUBATh 0AHKOBCKHE U (PMHAHCOBBIE YCIYTH C YUETOM UX
npeamnoutenuit [5].

Taxum 06pa3zom, Mo pe3yiabTaTaM IPOBEACHHOTO UCCIEI0BAHMS MOXHO C(HOPMYITUPOBATH
CIIEAYIOUINE TMPENIOKEeHUsT MO JalbHEHIIeMy pa3BUTHUIO JJIEKTPOHHBIX TEXHOJIOTHHA B
(hMHaHCOBO-KpeIUTHOM cdepe:

1. Heobxomumo obecrieueHne OMHHMKAHAIbHOCTH OaHKOBCKUX YCIYT, MX MaKCHMalbHOE
HaroJIHEHNE M (PYHKIMOHAIbHAS YHU(DUKALMS 17151 TIOBBIIICHHS TOBEPHs HACETICHUS M YPOBHSA
WCIIOJIb30BAHUS DJIEKTPOHHBIX CEPBHCOB. Ha CeroAHsIIHWN [1€Hb NaJeKO HE BCE CEpPBUCHI
nepeBe/ieHbl B mUQPOBO (popmaT, YTO OCOOCHHO MPOSBISACTCS B CErMEHTE YCIyT JUIs
FOPUANYECKHX JIHII.

2. AKTyalbHBIM SIBISIETCSI BHEIPEHHE B MPOLIECC OOCITY)KMBaHHUS KIMEHTOB AJIEMEHTOB
OMOMETPHUYECKON ayTeHTU(UKAIIUH, YTO CHU3UT PUCKU U ONEPAIIMOHHBIC 3aTPAThI, B TOM YHCIIE
npu 00CITy’)KUBaHUU KIMEHTOB B OT/ICICHUSX.

3. LlenecooOpa3Ho pa3BUTHE CHEIMATHN3UPOBAHHBIX yIAIEHHBIX IIEHTPOB MPOIaK
0aHKOBCKUX ycnyr. Hapsany ¢ mupokumu GyHKINOHATBHBIMU CEPBUCHBIMHU OIEpalusiMu paboTa
B KOHTAaKT-TIEHTPE MOXKET OBITh MAaKCUMAJIbHO aBTOMATH3MPOBaHA MOCPEICTBOM BHEAPEHUS
TEXHOJIOTUH caMO00CTyKUBaHUS (PEUEBbIE TEXHOJOTHUH, TOJIOCOBas OMOMETPUS), paCIIUPEHUS
KaHAJIOB JOCTymna (WHTErpanus MOOWIBHBIMUA TPUIIOKEHUSMH, COIUAIBHBIMU CETSIMU U
MECCEHIKEPaAMH ).

4. Cremyer WCHOJIB30BaTh BO3MOXXHOCTH IU(MPOBBIX TEXHOJOTUW IS BHEIPCHHS
MapTHEPCTB 0OaHKOB W HEOAHKOBCKUX YUYPEXKJIEHUH (TOPrOBO-CEPBUCHBIX M CTPaXOBBIX
OpraHu3aiuii, OmnepaTopoB MOOWIBHON CBS3M), YTO IIO3BOJIUT pa3BUBaTh KOMIUIEKCHbBIE
OHJIAfHOBBIE 3KOCUCTEMBbI KPOCC-TIPOJIaXK KIMEHTCKUX CEPBUCOB, CYIIECTBEHHO PaCIIMPSIOLINE
IpaHuLbl BBIOOpA /I KOHEYHOT'O TOTPEOUTEIS.

5. HeoOxomuMo WHTEHCHUBHOE pPa3BUTHE W HCIIOJIB30BAHHE BCEMH OaHKAMHU CHCTEMBI
MEXOaHKOBCKOW HICHTU(UKANN, KOTOpas OO0ECIeUnUT BO3MOXKHOCTH KIMEHTAM Pa3IN9HBIX
(MHAHCOBO-KPEAUTHBIX  YUPEKIECHUH TOIB30BATHCS CEpBUCAMU JIIOOOTO  (PMHAHCOBO-
KPEIUTHOTO yUPEXKICHHUS, HE3aBUCUMO OT HAJIMYUS CUETa B HEM.

6. BaxHBIM SBISETCS COBEPIICHCTBOBAHUE OPTaHU3AIMOHHBIX CTPYKTYp OAaHKOB IS
o0OecrieyeHHUsT KaueCTBEHHOT'O  YIPaBJICHYECKOro Ipolecca B YCIOBUAX  HUPPOBOI
TpaHcpopmaruu. Tpebyercs mepexoj] Ha MPOLECCHBIE U MPOEKTHBIE TEXHOJIOTUH, BBIJCICHUE
HOBBIX CTPYKTYPHBIX €JMHHII, — MOJApa3JeleHuii no uudpoBoil TpaHchoOpMaluu, a TaKKe
(dhopMHUpOBaHUE HOBBIX KOMIIETCHIIMH MepcoHasa OaHkKa.

7. HudpoBuzanus tpedyeT OT GaHKOBCKMX PAOOTHHUKOB JOYKOMIUIEKTOBAHUS CIEKTpa
KOMITETEHIIMI THOKMMH HaBbIKaMu (IIU(GPOBBIE KOMMYHHUKAIMU, TU(POBas MCUXOIOTHS) U
CHEIMATM3UPOBAHHBIMH 3HAHUSIMHE (CO37aHke M(PPOBOTO KOHTEHTA, IU(PPOBasi OE30MACHOCTH).

8. llemecooOpa3HO MIMPOKOE TPHUMEHEHHE KOMIUIEKCA aAHAIMTHYECKUX METOJIUK,
o0ecreynBaroIuX KadyecTBEHHYI0 paboTy O0aHKOB mpH IudpoBoi TpaHncopmanuu. Ha stame
(dbopMUpOBaHMS CTPATETUYECKUX IUIAHOB MOKHO OTIPAaHUYHUTHCS TaKUMH KIIACCUYECKUMU
nacrpymenTamu, kak SWOT u GAP-ananu3. Ho s mopnep:kaHust HENPEPBIBHOW CHUCTEMBI
MPUHATHS YIIPaBICHUYECKUX PEIICHUH Ha Pa3IMYHBIX YPOBHSAX OaHKa HEOOXOIUMO BHEAPEHUE
Big Data (6onbiue fanHbie), CHCTEMbI MHTEPAKTUBHBIX A3MIO0PA0B (MHTEIUIEKTYaJ IbHas TOCKa),
npoaBuHyTON aHanuTuKu Business Intelligence (Ou3Hec-ananuTHKa), KOTOpbIe oOecmedar
aBTOMAaTHUYECKUI cOOp, HAKOIUICHNE M aHAIUTUYECKYI0 00pabOTKY JTHOOBIX MACCHUBOB JAHHBIX.
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MILLIY VALYUTANI TARTIBGA SOLISH MEXANIZMLARI

G‘ofurov Olimjon — G*olib o‘g‘li
Mirzo Ulug‘bek nomidagi Xalq O‘zbekistoni
universitet o‘qituvchisi

Milliy valyutani boshgarish mexanizmlari davlatning iqtisodiy siyosatining asosiy
vositalaridan biridir. Ular kursni tartibga solish, narxlarni bargarorlashtirish, moliyaviy bargarorlikni
saqlash va igtisodiy o‘sishni ta'minlashga qaratilgan harakatlar va tadbirlar majmuidir.

Milliy valyutani boshgarishning asosiy mexanizmlaridan biri bu pul-kredit siyosatidir. U
mamlakat Markaziy banki tomonidan amalga oshiriladi va pul massasi hajmini, foiz stavkalarini va
bank tizimining likvidligini tartibga solishga garatilgan. Markaziy bank pul-kredit siyosatini amalga
oshirish uchun turli xil vositalardan foydalanishi mumkin, masalan, ochiq bozor operatsiyalari,
kreditlar va depozitlar bo‘yicha foiz stavkalarini o‘zgartirish, tijorat banklari uchun zaxira talablari.
Milliy valyutani boshgarishning yana bir mexanizmi fiskal siyosatdir. U hukumat tomonidan amalga
oshiriladi va davlat xarajatlari, soliq siyosati va davlat qarzini tartibga solishni 0‘z ichiga oladi. Fiskal
siyosat kengaytiruvchi bo‘lishi mumkin, bunda davlat iqtisodiy o‘sishni rag‘batlantirish uchun
xarajatlarni ko‘paytiradi va soliglarni kamaytiradi yoki inflyatsiya yoki budjet taqchilligiga qarshi
kurashish uchun xarajatlarni kamaytiradi va soliglarni oshiradi. Shuningdek, milliy valyutani
boshgarish mexanizmlari savdo siyosati va valyuta aralashuvidir. Savdo siyosati tovarlar va xizmatlar
importi va eksportini tartibga solish uchun bojxona to‘lovlari, kvotalar va boshqa cheklovlarni
qo‘llashni o‘z ichiga oladi. Valyuta intervensiyalari Markaziy bank tomonidan milliy valyutaning
boshqga valyutalarga nisbatan istalgan kursini saglab qgolish uchun amalga oshiriladi.

Birog milliy valyutani boshgarish mexanizmlari ijobiy va salbiy ogibatlarga olib kelishi
mumkin. Masalan, kengaytiruvchi pul-kredit siyosati iqtisodiyotning o‘sishiga va ishsizlikning
pasayishiga yordam berishi mumkin, ammo inflyatsiya va igtisodiyotning haddan tashgari xavfli
vaziyatga olib kelishi mumkin. Sigilgan fiskal siyosat budjet taqchilligi va inflyatsiyaga garshi
kurashishda yordam berishi mumkin, shu bilan birga ijtimoiy dasturlar va umumiy igtisodiy pasayish
xarajatlarini kamaytirishi mumkin.

Markaziy banklar milliy valyutani boshqarishda muhim rol o‘ynaydi. Ular mamlakat moliya
tizimining bargarorligi va samaradorligini ta'minlaydigan mexanizmlarni ishlab chigish va amalga
oshirish uchun javobgardir. Markaziy bankning asosiy vazifalaridan biri igtisodiyotdagi pul taklifini
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nazorat gilishdir. Markaziy bank pul massasini boshgarish uchun turli xil vositalardan foydalanishi
mumkin, shu jumladan, foiz stavkalarini o‘zgartirish, ochiq bozor operatsiyalari va tijorat banklari
uchun zaxira talablarini belgilash. Ushbu mexanizmlar Markaziy bankka mavjud mablag‘lar
miqdorini nazorat gilish va narxlarning bargarorligini ta'minlash imkonini beradi.Markaziy bank
faoliyatining yana bir muhim jihati milliy valyuta kursini saglab qolishdir. Markaziy bank boshga
valyutalarga nisbatan gqiymatini saqlab qolish uchun o‘z milliy valyutasini sotib olish yoki sotish
orgali valyuta bozoriga aralashishi mumkin. Bunday aralashuvlar milliy valyutaning juda tez
mustahkamlanishining oldini olish va uning haddan tashqgari zaiflashuvining oldini olishga garatilgan
bo‘lishi mumkin. Bundan tashgari, Markaziy banklar moliya tizimining regulyatori vazifasini
bajarishi mumkin. Ular milliy valyuta egalarining manfaatlarini himoya qilish, bank tizimining
bargarorligi va moliyaviy ingirozlarning oldini olishga garatilgan me'yoriy hujjatlar va siyosatni
ishlab chigadilar va amalga oshiradilar. Markaziy bank kapital va likvidlik talablarini belgilash,
shuningdek, muntazam tekshiruvlar va auditlarni o‘tkazish orqali tijorat banklari faoliyatini nazorat
qilishi mumkin. Ammo shuni ta'kidlash kerakki, Markaziy banklarning roli tanqid ob'ekti bo‘lishi
mumkin. Ba'zi igtisodchilarning ta'kidlashicha, milliy valyutani boshgarishga markazlashtirilgan
yondashuv igtisodiyotning Real ehtiyojlaridan yetarlicha moslashuvchanlik yoqolishiga va uzoglikka
olib kelishi mumkin. Bundan tashgari, valyuta bozoridagi foiz stavkalari yoki aralashuvlar bilan
manipulyatsiya moliyaviy bargarorlik va qulay investitsiya muhitini yaratish uchun salbiy ogibatlarga
olib kelishi mumkin.Natijada, Markaziy banklar milliy valyutani boshqarishda muhim rol o‘ynaydi.
Ular pul taklifini nazorat giladi, kurs barqgarorligini saglaydi va moliya tizimining regulyatori
vazifasini bajaradi. Shu bilan birga, Markaziy bank ishining samaradorligi va samaradorligi tegishli
qonunchilikka, faoliyatning shaffofligiga va muvozanatli boshqaruv mexanizmlariga bog‘liq®.

Pul-kredit siyosati vositalari milliy valyutani boshqarishda muhim rol o‘ynaydi. Ular davlatga
pul-kredit munosabatlari ustidan nazoratni amalga oshirishga, inflyatsiya darajasiga va milliy valyuta
kursining barqarorligiga ta'sir ko‘rsatishga imkon beradi. Ushbu bo‘limda biz milliy valyutani
boshgarish uchun ishlatiladigan pul-kredit siyosatining asosiy vositalarini ko‘rib chigamiz.

Birinchi vosita - foiz stavkalari. Markaziy bank pulga talab va taklifga ta'sir gilish uchun foiz
stavkalari darajasini o‘zgartirishi mumbkin.

Yugori foiz stavkalari kreditlar va pul sarflashning pasayishiga olib keladi, bu inflyatsiyani
ushlab turishi va milliy valyuta kursining bargarorligini ta'minlashi mumkin. Past foiz stavkalari,
aksincha, iqtisodiy faollikni oshiradi va iste'mol va investitsiyalarni rag‘batlantiradi.

Ikkinchi vosita-ochiq bozor operatsiyalari. Markaziy bank davlat gimmatli qog‘ozlarini ochiq
bozorda sotib olish yoki sotish bo‘yicha operatsiyalarni amalga oshirishi mumkin. Davlat qimmatli
qog‘ozlarini sotib olayotganda, Markaziy bank pul taklifini ko‘paytiradi, bu esa pul taklifining
o‘sishiga va foiz stavkalarining pasayishiga yordam beradi. Davlat qimmatli qog‘ozlarini sotishda,
aksincha, pul massasi kamayadi, bu pul sarfini cheklashi va inflyatsiyani ushlab turishi mumkin.

Uchinchi vosita-zaxira talablari. Markaziy bank tijorat banklarining zaxiralarini saglash
bo‘yicha majburiy standartlarni belgilashi mumkin. Zaxira talablarining ko‘payishi tijorat
banklarining 0‘z mablag‘laridan foydalanish imkoniyatini cheklashiga olib keladi va kreditlash hajmi
va iqtisodiyotdagi pul sarflanishiga ta'sir gilishi mumkin.

To‘rtinchi vosita-valyuta aralashuvi. Markaziy bank milliy valyutani sotib olish yoki sotish
orgali valyuta bozoriga aralashish imkoniyatiga ega. Milliy valyutaning narxi oshgan taqdirda,
Markaziy bank o‘z kursini pasaytirish uchun milliy valyutani sotishni amalga oshirishi mumkin.
Milliy valyuta kursi pasaygan taqdirda, Markaziy bank o‘z kursini ushlab turish uchun milliy
valyutani sotib olishi mumkin.

Beshinchi vosita-chet el valyutalari bo‘yicha majburiyatlarni tartibga solish. Markaziy bank
xorijiy kompaniyalar yoki fugarolar tomonidan qarz berish hajmi va shartlariga cheklovlar qo‘yishi,
shuningdek, milliy valyutani xorijiy valyutaga aylantirish bo‘yicha operatsiyalarni tartibga solishi

% MesxryHapo/IHbIC BATIOTHO-KPEIMTHBIC U (PMHAHCOBBIC OTHOLICHHUS: yueOHNUK / oy pea. Kpacasuuoii JILH. -3-¢ u3y.,
nepepad. u porn. —M.: dunHaHCH U craTucTHKa, 2006. =576 c.
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mumkin. Bu kapital ogimini nazorat gilish va milliy valyutaning barqgarorligini himoya gilishga
yordam beradi®’.

Valyuta kursi siyosati va uning mamlakat igtisodiyotiga ta'siri valyuta kursi siyosati milliy
valyutani boshgarishning asosiy mexanizmlaridan biridir. U milliy valyutaning xorijiy valyutalarga
nisbatan giymatini tartibga solishga garatilgan turli chora-tadbirlar va vositalarni gamrab oladi.
Valyuta kursi siyosatining asosiy vositalaridan biri bu Markaziy bankning aralashuvi. Markaziy bank
o‘z milliy valyutasini o‘z yo‘nalishini o‘zgartirish magsadida bozorda sotib oladi yoki sotadi. Misol
uchun, agar Markaziy bank o°‘z valyutasini zaiflashtirmoqchi bo‘lsa, u ortiqcha taklif yaratish va
uning qiymatini pasaytirish uchun o‘z valyutasining katta miqdorini sotishi mumkin. Aksincha, agar
u o‘z valyutasini mustahkamlamoqchi bo‘lsa, u taklif kamomadini yaratish va uning qiymatini
oshirish uchun katta migdordagi valyutani sotib olishi mumkin.

Valyuta kursi siyosatining mamlakat iqtisodiyotiga ta'siri sezilarli bo‘lishi mumkin. Milliy
valyutaning zaiflashishi bilan eksport raqobatbardosh bo‘ladi, chunki tovarlar va xizmatlar chet ellik
xaridorlar uchun arzonlashadi. Bu eksportni ko‘paytirishga va iqtisodiy o‘sishni rag‘batlantirishga
yordam beradi. Shu bilan birga, valyutaning zaiflashishi import gilinadigan tovarlar va xizmatlar
narxining oshishiga olib kelishi mumkin, bu inflyatsiya va fugarolarning turmush darajasiga salbiy
ta'sir ko ‘rsatishi mumkin.

Boshga tomondan, milliy valyutani mustahkamlash eksportning pasayishiga olib kelishi
mumkin, chunki tovarlar va xizmatlar chet ellik xaridorlar uchun gimmatroq bo‘ladi. Bu mahalliy
korxonalarning daromadliligini pasaytirishi va ishsizlikning o‘sishiga bosim o‘tkazishi mumkin. Shu
bilan birga, valyutani mustahkamlash, shuningdek, import gilinadigan tovarlar va xizmatlar narxining
pasayishiga olib kelishi mumkin, bu inflyatsiyaga ijobiy ta'sir ko‘rsatishi va iste'molchilarga arzonroq
narxlarda ko‘proq tovarlarni sotib olishga imkon berishi mumkin.Valyuta kursi siyosati tashqi savdo
va kapital qo‘yilmalar bilan ham bog‘liq. Misol uchun, agar mamlakat o‘z valyutasining past kursiga
ega bo‘lsa, u arzon ishchi kuchidan foydalanmoqchi bo‘lgan yoki aktivlarni arzonroq narxlarda sotib
olmoqchi bo‘lgan xorijiy investorlarni jalb qilishi mumkin. Boshqga tomondan, yuqori valyuta kursi
xorijiy investorlarni chetlashtirishi mumkin, chunki bu mamlakatda investitsiyalarni kamroq foyda
keltiradi.

Milliy valyutani boshqarish har ganday davlat uchun muhim vazifadir. Bu igtisodiyotni
tartibga solish, inflyatsiyani boshqgarish va moliya tizimining bargarorligini ta'minlash imkonini
beradi. Ushbu bo‘limda biz milliy valyutani boshqarishning afzalliklari va xatarlarini ko‘rib
chigamiz. Milliy valyutani boshgarishning asosiy afzalliklaridan biri bu pul taklifini nazorat gilish
gobiliyatidir. Davlat muomaladagi pul miqdorini o‘zgartirishi mumkin, bu esa o‘z navbatida
inflyatsiya va foiz stavkalari darajasini nazorat gilish imkonini beradi. Masalan, agar iqtisodiyot
tanazzulga yuz tutsa, Markaziy bank kredit berish va iste'mol gilishni rag‘batlantirish uchun foiz
stavkalarini pasaytirishi va pul taklifini oshirishi mumkin. Milliy valyutani boshgarishning yana bir
afzalligi valyuta kursini tartibga solish qobiliyatidir. Markaziy bank boshga valyutalarga nisbatan
kerakli milliy valyuta kursini saglab golish uchun turli mexanizmlardan foydalanishi mumkin. Bu
eksportning ragobatbardoshligini saglab qolish va importni nazorat gilish imkonini beradi. Bundan
tashqari, milliy valyutani boshqarish davlatga o°z iqtisodiyotini tashqi zarbalardan himoya gilishga
imkon beradi. Misol uchun, agar xalgaro bozorda neft narxining keskin pasayishi kuzatilsa, eksport
giluvchi mamlakat bunday zarbaning salbiy ta'sirini yumshatish uchun valyuta boshgaruvidan
foydalanishi mumkin. Markaziy bank tovarlar va xizmatlarni jahon bozorida ragobatbardosh gilish
uchun milliy valyuta giymatini vaqtincha pasaytirishi mumkin. Birog milliy valyutani boshgarish
ham ma'lum xavflarni keltirib chiqaradi. Agar davlat iqtisodiy vaziyatni noto‘g‘ri baholasa yoki
samarasiz boshgaruv vositalarini qo‘llasa, bu inflyatsiya yoki valyutaning qadrsizlanishiga olib
kelishi mumkin. Milliy valyutani boshqarishning muvozanatsiz yondashuvi noaniglikni keltirib
chiqarishi va biznes faoliyati va investitsiyalarga salbiy ta'sir ko‘rsatishi mumkin.Milliy valyutani

% NazarovaG.G., HaydarovN.X Xalgaro iqtisodiy munosabatlar. T.: 2005.; R. R. Tojiev "Xalgaro valyuta-kredit
munosabatlari”. Toshkent, TDIU nashriyoti, 2005-yil, 284-b.
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boshgarishning yana bir xavfi-bu davlat tomonidan manipulyatsiya qilish imkoniyati. Ba'zi
mamlakatlar savdo va eksportdan foyda olish uchun o‘z valyutalarining qiymatini ataylab
kamaytirishi mumkin. Bu adolatsiz ragobatni keltirib chigarishi va boshga mamlakatlarga salbiy ta'sir
ko‘rsatishi mumkin.Milliy valyutani boshqarish mexanizmlarining asosiy jihatlarini tahlil qilish
asosida bir gator muhim xulosalar chigarish mumkin. Boshgaruv mexanizmlariga Kirish ushbu
sohaning davlatning iqtisodiy siyosatidagi ajralmas rolini ta'kidladi. Markaziy banklar tomonidan
tagdim etilgan turli xil vositalar va usullar milliy valyutaning bargarorligi va rivojlanishiga ta'sir
gilish uchun keng imkoniyatlarni namoyish etadi. Milliy valyutani boshgarishda muhim rol
o‘ynaydigan Markaziy banklar pul aylanmasi, foiz stavkalari va inflyatsiyaning umumiy darajasini
nazorat qiluvchi moliyaviy barqarorlik qo‘riqchilari sifatida ishlaydi. Ularning harakatlari milliy
valyutaning giymatini va uning mamlakatning tashqi savdo operatsiyalariga ta'sirini belgilaydigan
valyuta kursi siyosati bilan chambarchas bog‘liq.

Foiz stavkalari va pul massasi hajmining o‘zgarishi kabi pul-kredit siyosati vositalaridan
foydalanish Markaziy banklarga inflyatsiya darajasi va iqtisodiy faoliyatga ta'sir gilish vositalarini
tagdim etadi. Biroq ushbu chora-tadbirlar moliyaviy bozorlar va umumiy igtisodiy bargarorlik uchun
yuzaga kelishi mumkin bo‘lgan xavflarni hisobga olgan holda ehtiyotkorlik bilan muvozanatni talab
giladi. Valyuta kursi siyosati, o‘z navbatida, mamlakatning savdo munosabatlariga bevosita ta'sir
giladi va uning jahon bozorida ragobatbardoshligini shakllantiradi. Optimal valyuta kursini tanlash
ichki va global iqgtisodiy sharoitlarni hisobga olgan holda ehtiyotkorlik bilan tahlil gilishni talab
giladi. Milliy valyutani boshqgarishning afzalliklari makroiqgtisodiy barqgarorlikni saglash, igtisodiy
o‘sishni rag‘batlantirish va moliyaviy xavfsizlikni ta'minlash imkoniyatlarini o‘z ichiga oladi. Shu
bilan birga, balansning buzilishi va moliyaviy bozorlarga ta'siri bilan bog‘liq xavflar mavjud®.

Valyuta kursi siyosati milliy iqtisodiyotni boshqarishda muhim rol o‘ynaydi. Bu tovarlar va
xizmatlarning eksporti va importiga, inflyatsiya darajasiga, ish bilan ta'minlashga va xorijiy
investorlar uchun jozibadorlikka ta'sir qiladi. Valyuta kursi siyosatini to‘g‘ri boshqarish
mamlakatning barqaror iqtisodiy o°‘sishi va farovonligiga hissa qo‘shishi mumkin.

Shunday qilib, milliy valyutani boshgarish igtisodiy siyosatning murakkab va zarur jihati
hisoblanadi. Moslashuvchanlik va global igtisodiy tendensiyalarni chuqur tushunishga asoslangan
tartibga solish mexanizmlaridan ogilona foydalanish davlatlarga barqgarorlik va farovonlikka
erishishga imkon beradi.

Pul-kredit siyosatining turli vositalaridan foydalanish davlatga pul-kredit munosabatlarini
nazorat gilish va milliy valyutani boshgarish imkonini beradi. Ushbu vositalarni qo‘llash muvozanatli
bo‘lishi va moliyaviy tizimning barqarorligiga erishish va milliy valyutaga ishonchni saqlab qolish
uchun mavjud iqtisodiy vaziyatni tahlil qgilishga asoslangan bo‘lishi kerak.

Milliy valyutani boshgarish mexanizmlari davlat iqgtisodiyotini bargarorlashtirish va
rivojlantirishda muhim rol o‘ynaydi. Ushbu mexanizmlarni bilish hukumatlarga moliyaviy
barqarorlikni saqlash, inflyatsiyani nazorat qilish va iqtisodiy o‘sishni rag‘batlantirish uchun samarali
choralar ko‘rish imkonini beradi. Shu bilan birga, salbiy ta'sirlarni minimallashtirish va kerakli
natijalarga erishish uchun ushbu mexanizmlardan foydalanish bilan bog‘liq potensial xavflarni
hisobga olish kerak.
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I[IUKJINK TEBPAHUILITAPHA TAJKUK STUIIHUHT AUPUM JKUXATJIAPHA

JKa66apos K.H.
Hxruconuér dpannapu dancada 10KTOpH, JOUEHT
VY30ekrcToH MUl yHUBEEpCUTETH

[Huxnuk TeOpaHUIUIAp, AHUKPOK aWTraHaa, MKTUCOAMM IuKIIap Tyrpucuaa Kamumru
I'penust Ba Kagumru Xurtoit manOanapuia xam MabiayMoTiap kentupwirad. by macanara, acocas,
¢aiinacydmap 3pTHOOp Kaparraniap. bupuHYM jkaxoH WKTHCOAMNA WHKUpo3w 1857 Hwnma 6Yimmub
yTranura Kapamac/aaH UKTUCOAUN IUKIUIap Oopacuaard WIMHAN U3JaHUIUIapAa pacMaH CUIDKUIILIAP
XIX acpaunr Oommapuna — 1929 imnna comup Oynran byrok [lenmpeccusan KeWHH Ky3aTHiia
OoluIaHTaH Ba OJIMMIIAp UKTUCOIUHN UKIIIap OVitnda Gaos niMuii TaAKUKOTIApHHU 00 Oopraniap.

W3nanumuiap HaTwkacuIa “MKTUCOMUHN UK TyNIyHAcHUTa Typiu Tabpuduap Oepuiras.
XycycaH, HKTUCOIMETHUHT FoKcanub Ba macaiiul Typuingad noopat TYIKUHCUMOH XapakaTHHHU V3
MYMra oJIyBUM JIaBp MKTUCOAMM LMKI /1e0 aTanaau. boinkaua aiitranja, uiniad YUKapUILIHUHT OUp
UKTUCOAWNA WHKHUPO3JaH MKKWHYM HMKTHCOIMI HMHKUpO3radya TaKpOpJaHUO TypaauraH XapakaTu
UKTUCOAUN IUKITHU TAIIKWI 3TaH.

®danna UKTHCOAMM MHKIIAD PUBOXKIAHUII TEHIASHIUSCUTA Kypa KyHuaaru Typiapra
axparunaau: 100 #wumk (acpimapra TeHr Oynrad), Oup Hewa 10 WwumMkiIapHu Kampald OJyBUd
IUKIUTAp, HOpPMall HWKTUCOAUN UUKIUIAp, KUYMK [HMKIIAp, WKTUCOAUETHUHT MabIyM Oup
TapMOKJIapuaa pyi OepyBuM y3ura Xoc IUKIUIAp (KUIUIOK XY KaJlUTHM, caHOAT Ba OollKaiap) Ba
anoxua KYpUHUIIIAa HAMOEH OYTyBUM MKTUCOIUHN IUKIIAp (3axXupanap XakMu).

Xo3upru aBp (aHuga UKTUCOIUN HUKIUTApHUHT TYNKuHiIap Ae0 aranysuu 1380 naH opTHK
Typaapu dapknanaau. [{ukmiapra kym xonaTiapaa ylapHU TaAKUK dTTaH ONMMIIAPHUHT HCMIIApH
oepunaan. Macanan, 50-60 ik gaBpHu Kampad omyBum H. KonmpareeB mmximtapu, 18-25
vk naBpuinmkka sra 6ynaran C.Kyssen nuxmnapu, 7-12 dnnnuk K OKyrnap, 2-4 ik Jx.
Kutunn, 200 #inmmk @oppectep mmkium Ba 1000-2000 itvmmuk Toddiep mukmu kadumap.

SxuH yTMUIIIA )KaXOHAA IUKINK TeOpaHUIIUTAPHU YpraHUIiapra KU3UKUITHUHT OPTUIIN
XXI acpHuHr pactinabku Wusutapura, xycycan, 2008 #mnma comup OynraH xaxoH MOJIMBHIA-
WKTUCOAUN MHKUpO3UTra 00opubd Takanaau. AHbaHaBUH Tap3aa GyHIaMEeHTaNl Ba aMaIiil XyCyCHUsATra
sra Oyniran qoi3ap6 MatepuaajapHu 4om 3TyBud “Bompocskl axkoHoMukn” )ypHanuaa 2004 itvinan
6onutad To WMHKUPO3 Oomutanrad 2008 WWIHWHT OXUpHUradya UKTUCOAUET PUBOKIAHUIITMHUHT
OapKapopJIUTH MyaMMoJIapura Oaruiianral OupopTa XxaM Makoja 6ocud ynkapuimarad. MTHKupo3
OOlUTAHTaHUJAH KEHWH 5ca MYTAaHOCHUOJMKHU TabMUHIAII, WUKTUCOIUET PUBONKIAHUIIUHUHT
OapKapopJIUTd MaB3ycura OarulUIaHTaH TaxJIWINK Makojamzap maxammmii, MJIX mnaBnatnapu Ba
4eT 371 HalIpIapyaa GOCHINIIN aHdYa KOHJIAHTaH >,

bo3op UKTUCONMETMHHUHI ¥3ura Xoc >KHUXamiapuaaH Oupu Oy Ou3HEC IUKIUIapHUHT
KYTapUIUIIM Ba Macalluim uOopaT IUKIUK PUBOKIAHMUINUAA KYy3ra TalulaHaAW. By MUKIUTHIUK
AVNMHuUHT peal XaXMH, WHBECTUIMSJIAD XaKMH, HIICU3IUK Japakacl KaOu acoCHit

9 Ka66apos K.J1. Mkrucommii MHKMpO3Iap Ba yiapra Kapiid acTypiap CaMapajopIMrMHH OUIMPHII HyIIapu. —
Wxrucomuér ¢daunnapu Oyiinua ¢dancada noxropu (PhD) nnmuii napaskaciau onumn yuayH €3wirad aucceprauus. — 1.,
2020. - 130 6.
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MaKpOMKTUCOOUN  KYPCATKHUWIAPHUHI  y3rapuIuAa  Ky3aTWIMIIM ~ MYMKHH. Kaxon
MKTUCOAUETUHHUHT TJI00AIIAITYBH MAPOUTHA IUKIUK PUBOKIIAHUII MabiIyM OOCKU4WIapiaH yTuo,
Oup KaHua XycycusTiapra sra 0yiiu.

[{uknMK xapakaTra TabCUp KWwirad (axkropiap KaTopuaa KyWuaarmiapHu aloxuaa KypcaTuo
VTHUII Kepak:

Wuterpanus Ba mubepanus3anus xapa¢Hiapu;

XanaKkapo MEXHAT TAKCUMOTHHUHT Ky4alullly;

AKT, nactypuil TabMUHOT, HAaHOTEXHOJOTMS Ba KOMIIO3UT MaTepuajljap COXaJlapUHUHT
JKaJlall CypbhaTiap/ia PHBOKIAHHUILIN XaMla OMMaBHii Tap3aa Kysnanummamm %,

[Mapkuii EBpoma mamiakariapu UKTUCOTUETH 0030p MKTUCOAMETHTA TpaHCHOpPMAIOH
YTUII XKapaHUHUHT SKYHJIAHUIIN MyHOca0aTH OWJIaH LMKIUK TeOpaHUIUIAPHUHI Y3UIa XOCIHUIH
ounan axxpanu6 Typaau. Poccus xam rio6an 6030pra xoc 6yiraH NUKIMK TeOpaHUIILIAp 1yd KeIraH.
by 2008 i#iunnma comup OynraH xaxoH MOJUSBUN-UKTUCOIWNA WHKUPO3M JaBpUAa SIKKOI KY3ra
Tanuiadu. Poccus MKTUCOAMETH MKTHCOANN IIMKIHUHT O6apua ¢a3anapuHu OOIIJaH KeUnpraH.

bynnan tamkapu, Poccus 2008-2010 iwinap opanuruaa MHKUPO3HU OOIIJAH KeudupraH
muHTakaBuii Amepuka (AKIL) — Espona (I'epmanus, ®pannus) UKTUCOAUN LUKIMHUHT JIOMHIa
Tymn6 Komagu. Mwuwmmmii uktucomuérnap Oup-Oupura OOFIMKJIMIMHUHI KydalUIId HKTUCOAMN
MUKUTWIMK AaCHHXPOHJIUTH V3 YPHUHM MUHTAKaBUA HUKUTIMKKAa OymaTu® Oepummra cabad
Oynagu. UyHKM MMHTaKaJard IOKOPU CAJOXUATIM MamjakaTiapja LHMKJIMK TeOpaHMIUIapia
VY3rapuiuiapHUHT COUP OYIUIIM MUHTAKaHUHT OOIIKAa MamJlaKaTJIapu MKTUCOAUETUTA CE3WJIapIIn
Japaxaza TabCUp KypcaTaaH.

1-pacMza KeITHPHIraH MabIyMOTIAPJAH IIyHH aHTHIIMMH3 MYMKHHKH, Y36eKHCTOHIaH
Tamkapu Oapua mamuakatinapaa 2008 iuiaru mHkupo3gan keiima 2009 iunga MKTHCOAMM YCHUII
nacaiiran Ba 2010 fiwina yeuin cypbraTiiapura sra Oyiras.

AKII Ba EBpomaHuHr eTakuu AaBiaTiapd MKTHUCOAMN nukiaura Poccus TymumO KoJsras.
V36exucTon Ba Xuroiira 6y maiTia MUHTAKaBHil BA KAXOHJATH MKTUCOMMI IMKIUIAPHHHT TabCHP
Japakacu HUcOaTaH Kam OyiraH.

Jlekun CcyHrm #wnapaa JKaxOH UKTUCOAMETMHUHI IoOa/lalllyBU Ba HMHTETPaLUs
KapaCHIaApUHUHT Kydaluiy Oy MKKM MaMJIaKaTHU XaM »KaXOHJIaru UKTUCOAUN IIUKIIIap TabCUpUTa
Tymun6 Konuura cababd 6ynran. by, aitnukca, 2020-2022 iinnnapaa kKo kysra ranutaagu. Covid-
19 nau keiitun 2020 innna 6yTyH AyHENA HKTHCOMMIA TIAcaiMIN Ky3aTHITaH, XycycaH, Y36eKHCTOH
Ba XuToiina xaM. by ’axoHaaru HMKIMK TeOpaHUIUTAPHUHT MaMJIaKaTUMU3 UKTUCOIUETUTA CYHTU
Hunapaa Tabcup JoUpacu KeHraitnod 6opaérranuian aanonar oepaiu.

Masnymotnapra kaparanja, XIX acpHUHT OMpUHYM SIPMUJIA TEXHUKABUM SIHTUJIAHUIL, SHHU
MaB)XyJl TEXHUKaHUHT ¥3 MyAJAaTHHU YTa0 OYIuIIN KU ApOKCU3 XojaTra Keaumu yuyH 12-15 iun
Kepak Oynran 6ynca, XX acpHHHT oXupura kenu6 6y Myanar 3-5 iwira Tymm6 xonraa'®l, Byausr
ycTura Tanad-3xtuéx xam te3 surwianra. [y cababnan, ycumm Ba macaiumgan nbopar redGpanma
Xapakar KMCKapras.

10 Tletyxor B.A. OcOGEHHOCTH KOHOMMYECKHX WHMKJIOB B YCJIOBHAX TJIOOANBHBIX TEXHOJOTMYECKUX CJIBMIOB. —
ABtopedepar auccepTanyy Ha COMCKaHHE YUEHOH CTeNeHH KaHu1aTa 3KOHOMHYecKnXx Hayk. — M., 2013. — 28 c.

101 Mymunos H.I'., Drambepaues ®.T., Asuzos P.K. Makpoukrucoauér. - T.: LleHTp MHHOBAIMOHHBIN TEXHOJIOTHH.,
2017, - b. 144.
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1-pacm. 2006-2022 iinsnapaa xxaxonaa Ba aiipum Mmamiakatiaapaa AMMHMHT HHIMK
Kymmmyaa Yeumn%%, % na.

XIX acpaa canoat uukian gapoMuiinry 10-12 uiiHy Tamkun 3Tranu Xonjaa XX acpia yHUHT
TaBOMUWIUTH 7-9 Wwunrada kamaiiran. Xyrnoca KuiuO aiTtranjga, OyryHru riao0asiamryB Ba
MamiIakaTiap ypTracuJard HWKTHCOAMI WHTerpalus KydalraH IIapouTAa SHTCUM TEXHUKAa Ba
TEXHOJIOTHSUTAPHUHT SIHTWJIAHUIN JTaBPUHUHT KECKUH KHCKApHUIH, TaOuuil odaTiapHUHT 3apap
JapaXXaCHHUHT OPTHUIIH Ba ’KaXOH MOJHS 0O30pIapHHM TapTHOra CONUIIHUHT XaTKapo MHUKECHIA
eTapiarya MyBOQUKIAIITHPUIMAraHJuru cababiy caHoaT LUKIUIapU XapakKaTura TabCUp KYJIyBUU
OMMJUTAp COHU OPTTaH Ba MUKIUIAPHUHT JaBPUil TAKPOPIAHUII OpAIUFH 2-4 Wuraya KUCKapraH.

doiiganaHwiIran axabuéraap pymxaru

1. YKa66apos K.J. MkTrcomuit MHKMPO3Iap Ba yIapra Kaplid JacTypiap caMapagopIuruHu
ommpul ynnapu. — Mktuconuér dannapu 6yitnua ¢pancagpa nokropu (PhD) niamuii napaxacunu
oJuIl yuyH €3mirad nuccepranus. — 1., 2020. — 130 6.

2. IleryxoB B.A. OCOOEHHOCTH SKOHOMHYECKHX IIMKJIOB B YCIOBHUSX TIJ00aJIbHBIX
TEXHOJIOTUYECKHX CIIBUTOB. — ABTOpedepaT ArccepTaliii Ha COMCKaHHe YYeHO! CTEeNeHU KaHauaaTa
SKOHOMMYECKUX HayK. — M., 2013. — 28 c.

3. Kaxon OaHKN (https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG)
MabJIyMOTJIapH.

4. MymuaoB H.I'., Drambepaue @.T., AsuzoB P.K. Makpouxktucommuér. - T.: Llentp
MHHOBAIIMOHHBIM TexHonoruu., 2017, - b. 144.

102 YKaxon Gamkm (https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG) mabiyMOT/Iapu acocujaa Myajtud
TOMOHMJIAH Ty3UJIIN.

77


https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG
https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG

AXOJIA ®APABOHJIUT THU FOKCAJITUPHUIIIA KUIIJIOK XY XKAJATUHA
CAMAPAJIN BOIIKAPUIITHU TAIIKHWJI 9THULI

A.M.3akumoB,
Kopakainmok naBiaT yHUBEPCUTETH JTOIESHTH

KaxoHa KMIUIOK XY>KaJIUTMHU PUBOKIAHTUPUIIIHUHT aCOCUM MaKcaaaapuaaH Oupy axoJuHU
cudaTiii Ba SKOJOTHK TO3a MaxXCyJOTJIapy OuilaH TabMHHIAII XucoOnanaau. Tabuuii (ep Ba CyB)
pecypceiap YeKJIaHTaH MapouTHIa KMIIUIOK axoiaucu cont (aiiHukca Ocué Ba Adprka MuUHTaKacuaa)
Kynaétran OWp maiTaa ymapHUHT ToOopa ycub Oopaérran »XTUEKIApUHU CU(PATIN TabMHHJIAII
ycTyBop Bazudanapaan oupu O0YnMoraa. “Xo3upru KyHjaa 1yHERa KAIUIOK aXOJUCHHUHT 89 (ousu
Ocué Ba Adpuka MuHTakamapra Tyrpu kemagu. 2050 iwmnra Gopud Oy kypcarkuu 91 ¢owusra
sranu®®”. By, aBBanomOop, Ma3sKyp MHHTAKaa >KOWIANIraH AaBiatiap KUILIOK Xy KAIUTHHHU
WHTCHCUB PHUBOXIIAHTHPHIL, TAPMOKKA PECYPCIIAPHH, JIEKTP YHEPTUSHHU, BAKTHH Ba HHCOH KyYHHU
TeXKaWIUran TEXHOJOTUSUIAPHM  KEeHI  KYJulaml, JkapaCHJIapHUM  aBTOMATJIAIUTHPUII  Ba
paKamJIAIITHPHULI, KyJIaii HHCTUTYIIHOHAJI MYXHT Ba 3apyp HHCTUTYIIMOHAI acociap sipaTuil Oyitnya
W34 UIUTAPUHUA 0JIMO OOPUIIHM TaKO30 ATAJH.

byryH nyHéna KUIUIOK XY XKaJIUTHWIa WIMHMU-TEXHUK TApAaKKUETHU >KOPUHM dTHINra KYNpPOK
pecypcrnap capdumam, Oy pecypcrnapaaH, OupuHuM HaBOatna, ep Ba cyBaaH (oiganaHuin
caMapaJlOpJIMTHHA OIIUPHUII, KUIUIOK XYKaJIWTH pecypciapuaaH OMpPHHYM HaBOAT/Ia O3MK-OBKAT
Makcaanapuaa poiganaHuil, KUIIOK XYKaIUTMHN HITA0 YUKApUII caMapalopIMTMHU OIIMPHIL Ba
OYHHMHT y4yH MOC HHCTHUTYTJAp (Ty3UIMajap)HA PUBOKIAHTUPUII Ba XYKYKUH aCOCTapUHHM SIPATHIL,
my coxana Oanj OynraH axOJMMHUHT (DApOBOHJIUTMHM OLIUPUIN OYyiiMuya TagKUKOTIap OJIHO
OOpHIMOKIA.

Pecnybnukamuszia XxaM Xyayajiapaa KUIUIOK XY KaJTUTMHI UHTEHCUB PUBOXKIIAHTUPHIL OYHnya
XKaJall UIiapu oaud OOpPHIMOKAA Ba UCTHUKOOJ Y4yH KaTTa Makcajiap KywmiMmokaa. Kymnanas,
“KUIIJIOK XYKaJIUTMHU WIMHN acocia MHTEHCUB PUBOKJIAHTUPHUII OPKAIM JIEXKOH Ba (epMmepiaap
JapoMaJiHA Kamuja 2 OapaBap OIIMPUIN, KUIUIOK XVKAIUTWHUHT WWJUIMK YCHIIMHU KamMuja S5
¢dousra eTkazuml..... Xy1yJIapHH MyTaHOCUO pUBOKIAHTUPHUIT OPKAIN XYAYAUH UKTUCOAUETHH 1,4-
1,6 6apapapra ommpum ®”’ Makcammapy KyiuiraH. AHa Iy MaKCa[IapUHH aMaira OIIMPHIIIA
pecny0iaMKamMu3 XyayUlapu/ia KUIIIOK XY KaJIUru cyObeKTIIapyu camapaiu GaoausT IOPUTULIN YUyH
¥3apo MyHocabaTaapHu 0030p MEXaHU3MJIAPUTa aCOCIAHHUO MIAKIUIAHTUPHUII, KUILIOK XY KaTuTHHI
PHUBOXJIAHTUPYBYM MHCTUTYTIIAPHU aHUKJIAII Ba yiap 6030p MIApOMTHUTa MOC XOJ/1a UIUIAIIN YU4yH
WHCTUTYLIMOHAT MYXHT SIpaTHO OCpHII, MyJIKUYMIMK Ba IIAPTHOMAaBHIH MyHOCOaTaapHU HOpMaJIapHU
TAaKOMWJUTALITUPUII Ba YHFYHJIAIITUPHUII OPKAIH PUBOMJIAHTHPHUII MYyXMM BasudanapiaH Oupu
caHayau.

V36exucron Pecnybnukacy “JIexkoH Xyxanuru TyFpucuaa’ru 2021 imn 1-anpengaru YPK-
680-con Komynu (suru taxpupu), Y36ekucton PecrmyGmukacu Ilpesmpentunmnr 2022 imn 28-
supapiarn [1D-60-con “2022-2026 itmmnapra MymKaanaurad STHrH Y36eKHCTOHHHHT TapakKHET
cTpateruscu Tyrpucuna’ty, 2021 it 26-despangarn IID-5009-con “Y36ekucron Pecrybmukacu
KMIIUIOK XYKaTUrMHU pruBOXiIaHTUpHUIIHAHT 2020-2030 iusutapra MyJpKaJuIaHTaH CTpa-TEeruscuia
Oenrmnanrad Bazudanapuu 2021 iunna amanra omupuIln Yopa-Taaoupnapu tyrpucuaa’ i, 2020
un 12 wosOpmarm I1K-4889-com “2020-2023 inmmapna Kopakammoructon PecmyOnukacwHu
KOMILIEKC MKTUMOMM-UKTUCOUI PUBOXKIIAHTUPHII Yopa-Taaoupiapu tyrpucuaa’ v, 2020 i 11
Maiigarn  “Pecny0Onmka XyQy[UlapuHU — KHMIUIOK — XY)KaJlUTW — MaxcCyJoTjapyd eTHILTHPHUILTa
UXTUCOCTAIITHPHUIN OYinya Kymmmua yopa-tanoupiap tyrpucuaa’tu [IK-4709-connu xapop Ba
(dbapMoHIapy Xam1a Ma3Kyp coxara TeTHIUTH 00IIKa MebEPUN-XYKYKHH Xy XHoKaTiap/a OenriiaHraH
Bazu(arapHu aMara OIUPHII JIO3HM.

103 http://www.demoscope.ru/weekly/2018/0775/barometer775.pdf
104 O¢zbekiston Respublikasi Prezidentining 28.01.2022-y. PF-60-son "2022-2026-yillarga mo‘ljallangan Yangi O‘zbekistonning
taraqqiyot strategiyasi to‘g‘risida"gi Farmoni.
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YMymaH Hazapuil, Xam amainuil kuxataaH 0030p HKTUCOAMETHIa YTUII Ba 0030p
MyHOCA0AaTIapUHUHT PUBOXKIAHUO OOpHUINM INAPOUTHIA HKTUCOTUET TapMOKJIApuia TapKuOHUn
Y3rapuiuiap OMpUHYUAAH TAPMOKJIAPHUHT SUITY MUKW MaxCyJIoT TapKUOUIaru yiaymuaa y3 akCuHU
TOICa, MKKWHYMIAH TApMOKJIap MUUAAru TapKUOUi y3rapumuiap, XycycaH, KUIUIOK XY KaJTUruaa ep
MaiIOHJIApUHUHT TaKCUMJIAHUIIM, CAaHOAT TapMOKJIapHJa 3ca MIUIA0 YMKApUIIJard yjiylu kadu
KypcaTkuujaapja y3 akCUHM TONagd, YYMHUMJAH 3Ca TapMOKJIapapo Ba TapMOKJIap KECHUMHJA
SHIMJIAH TAlIKWI 3TWITaH, Ma3MyH Ba MOXMSTU JKMXaTHJaH Iy JaBprada OyiraH xojarjapAaH
KeCKMH (apKJIaHyBYM SIHTH TalIKWIMKA-OOIIKApYB  Ty3WJIMAJapUHUHT MIAKIUIAHWIIM — Ba
PHUBOXJIAHUILIY OWJIAH U30XJIaHAIH.

Illy xwmxatnaH Kaparasna Y3bexucron PecrmyGmukacu IIpe3umaeHTHHHHr “Y3GeKHCTOH
PecniyOnukacuau siHajma pUBOXJIAHTHPHIN OYyiinuya XapakaTiap CTPAaTeTHsACH TYFPUCHIA TH
[19-4947 connu @apMOHMHMHI KaOyl KWIMHHIIM MWUIMH HMKTUCOOUETUMM3HUHI OOLIKa
TapMOKIapuaa OYIraHn kaOu KUIIOK XY)KaJUTd Ba KUIUIOK XYXKaJUTW MaxCyJIOTJIapUHU KaiTa
UIUIANl CAHOATH TapMOKJIAPUHU PHUBOKJIAHTUPUIIJIA XaM MYXUM axaMHAT kacO 3TMoK1a. Maskyp
®apMoHHHUHT “KUILITOK XY KaIUTHHE MOJIEPHHU3AIIMS KUJIHUIIL Ba YKaJ1a)l pUBOKIIAHTUPHIL Gopacuia,
acocHil mMacananapaan oupu Kuinb arpap coxana ‘“Tapkubuil y3rapuiiapHu 4yKypJIallTHPHUII Ba
KULUIOK XY)KaIMId MIUIA0 YUKAPULIIMHM W34YWJ  PUBOXKJIAHTUPULI, MaMJIaKaT O3HMK-OBKAT
XaB()CU3IIMTUHY SHAIAa MyCTaXKaMJIaIll, 3KOJOTHK TO3a MaxXCyIOT UIIIA0 YNKAPHUITHN KEHT Al THPHIIL,
arpap CEeKTOPHHHT SKCIOPT CalTOXMATHHU CE3WIapiu aapaxkazna ommpui”®nosummuru 6enrunad
KYWWITraH.

bynnail Bazudanapuu xan 3TUII Makcajjapyuja KeHHHIM HWuiapa arpocaHoaT MaXXMyacH
TapMOKJIapH, Iy >KyMiaJiaH, KHUIIOK XY)KaJUTMHU sHa/la PUBOKJIAHTHPUII OYHWYA TalIKWJIUI-
OolIKapyB Ba XU3MaT KypcaTHII Ty3WIMaJapuHHU pecnyOiiMKa Ba YHMHI XYyAyAJapu Japakacuja
UCIIOX KWJIHIL, YJIApHUHT (aoNHATHHH OOIIKApPHUITHK MaKCaJld Ba cCaMapaid TAIIKWJI STHII
fiyHanmummapuna  wmoap onumG  GopwiMokma. Mucon  yuyn  Y30ekucToH Pecmy6mmkacu
[Ipesuaentununr 2017 #iun 10 oktaOpaaru “@epmep, IEXKOH XY KaIUKIapy Ba TOMOpPKa ep srajapu
(baonuATHHU SHaJa PUBOMIAHTHPUII OYHMYa TAIKWIMKA Yopa-TanOupiap TYFpUCHIA TH Kapopu
ounan Kopakannorucron PecnyOnukacu, BuiosiTiap Ba TymMaH OynumHManapura xamaa “@epmep,
JEXKOH XYKaJIMKJIapy Ba TOMOPKA €p 3rajlapura KOMILIEKC XM3MaT KypcaTUll MapKas3jlapu Ta 3ra
6ynran “V36ekncTon depMep, JEXKOH XyKaTHKIApH Ba TOMOPKA €p SraJapd KeHraIm’ TaITKHIl
TUANO, yJapHUHT 3UMMacura ¢epMep, JEXKOH XYXKaJIUKJIapy Ba TOMOpKA ep ATajlapuHHUHT
XYKYKJIApUHU Xam/la KOHYHUH MaH(aaTIapuHU XUMOsI KWK, yiapra 3apypuil Moauii pecypciap,
ypYyF Ba Kydarjiap, TEXHUKAa BOCHTAJIAPUHU €TKa3uO Oepulll, XyKyKuH, MKTHCOAMN, TEXHOJOTHK
coxajapjaa Maciaxariap OepuIl, OW3HEeC pexanap TY3UIIIa KyMakKJalluil, MaxcCyJoTJIapHU
peanu3zanys KWIMIA BOCHUTAYMIMK XHU3MATJIapuHU KypcaTUll Baszu(anapy IOKJIaHTaHJIUTH
MamJlakaTUMH3/1a GepMmep, 1eXKOH Ba TOMOpKaA ep srajapu (aoauiATHHU MYBO(QUKIAIITHPUII Ba
XU3MaTJIap KYpcaTUIl TU3MMHUJA aMalra OIIMPWIraH TapKUOWUN Y3rapuIUIapHUHT OUp KYPUHUILU
AeWHIT MyMKHH. AJIOXUAA TabKHJUIAII JIO3UMKHM KHUIUIOK XY>KJIWTH WIUIA0 YMKApyBUMIIAPUHU
Ky1abd KyBBaTjall Ba yJapHU OOIIKapuIl >kKapaéHJIapMHU 3aMOHaBUILIAIITHPUII MaKcajiapuaa
aJIoXUJa TAapMOKJIap KeCUMHJIA SbHU OalMKYMINK, UIAKYMIIUK, EHFOK ETUIITHPHIL, KaTTa SKCIOPT
caJIoOXMsITUTra 3ra OyiraH KU3WIMUN €TUIITHPUII, acaTuuiIuK Kabu KaTop WyHanuuuiapaa ylapHU
eTUIITHPYBYM Ba KaiTa MILIAIl KOpXOHANapH (HAOTUATHHHA MYBO(DUKIAMITHPUIIHM KY31a TYTYBUH
acCOLMAIUSUIAPHUHT TAIIKWJ STWIMIIM XaM TapMoKjap OVyiluca sHrM TapkuOWil Ty3uiamalnap
IIaKJUTAHTaHJIUTUAaH Aapak Oepajy.

105y 36exkucron Pecniyonukacu IlpesupeHTHHUHET “Y30eKHCTOH PecryOnuKkacuHM sHana PUBOKIAHTUPUII OYiinua
Xapaxkatnap crparerusicu Tyrpucuaa’tu [10-4947 connn ®apmonu. 1-unosa 3.3-6anan.
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== (hepMep XY KaTuKIapu == 1eXKOH Xy KaIuKIapu

1-pacm.Kopakainorucron Pecny0nkacuia HHCTUTYLHOHAJ HCJI0XATJIap 1aBpU MoOaiiHuIa
(epMep Ba 1eXKOH XVKATUKJIAPH COHH Y3rapuIlli JUHAMMKACH, OUPJIUKAA.

IOkopupa Kaij STWIraH TaIKWIMKA OOLIKAapyB Ty3WJIMalapd MYJKYMJIMKHUHI HOJaBJaT
IIAKJUTAPH acOCHJa TAIIKWII STHITaH. ByHIOaH Tamkapu MamiakaTHMH3 paxO0apusTH TOMOHHIAaH
MKTUCOAMET TapMOKJIapy/a J1aBiaT OOLIKapyBH Ba CUECATUHU amalira OIIMPUII BaKoJIaTu Oepuiiran
Ba3UPJIMK Ba OOIIKa 1aBiaT opraHyiapy (GaonusaTuia XxaM KarTa y3rapuiiap aMaiara OlupuiIMoKaa.
XycycaH, Kunuiok xy»kajiuru, 03MK-0oBKaT XaB()CU3IUIY Ba CYB HCTEbMOJIM COXAJIApUIAru XakuKUn
XOJAaTHU Ba PUBOXKJIAHWII HMCTHKOOIAPUHU YYKYp TaXJIMJ KHJIUII acOCHJIA YJIApHHU CTPATETHK
pexanamTupui cuécati Oyiinya TabcupyaH UIIIApHU Hyira KYyHu, Ma3kyp HyHanunuiap 6yiinya
OOIIKapyB TU3MMHUHHU TYOJaH TaKOMIJUIAIITHPHIN Makcaaunaa, mryHuHraek, 2017-2021 iumnapaa
V36exucTon Pecny6IMKacHHM —PUBOXKIAHTHPUIIHMHT —O€IiTa yCTHBOP HyHANMIIM 6Yitnua
XapakaTmap CTpaTermsicuaa Xamaa Y306ekicToH Pecrmy6amkacuaa MabMypuii  HCIOXOTIap
KOHIIENIUACK 1A GeNruianrad Basudanapra MyBoduk Y3oekucton Pecrry6muxacu IIpe3uneHTHHIHT
2018 #mn 12 ¢despanmarn “Kunuiox Ba CyB Xy»aluru aaBiaT OOIIKapyBU THU3UMHUHHU TyOnaH
TAaKOMMJIAIITUPUII OYiinua Tamkuiauii dopa-tandoupnap typucuga’ru [1P-5330-con Papmonura
MyBoUK anoxuna “Kumuiox xyxkaauru Ba3upiuru’ TallKWI STUITaHINTH pecyOIMKaMu3 KUIUIOK
XYKATUTUHU OOLIKApUII THU3UMHJA KaTTa TapKUOWM y3rapuiiap 103 OepraHjurMHUA OWJIIUPAIH.
Alitum no3umku Oy y3rapummap y3 HaBOatuna Kopxanmorucron PecnyOnukacu, BuUjioATiIap Ba
TyMaHJIap/ia XaM KHUIJIOK XY»Kaluru OOIIKapyBH TH3UMMJA TETHMIUIM Y3rapTUPUILUIAPHUA aMmaira
omMpuIIHU Tanad sTanu. byHaa acocuil 3bTHOOPHU KUILIOK XY>KaJUTW Ba3UPJIMIU TU3UMHUJA 103
OepraH y3rapuuuiap Ba IOKOpHa KaiJ STUITaH TapMOK aCCOCHAIMSIIAPHUHT TAIIKWINK OOIIKapyB
TU3UMH Ba yjap TapKuOWra KUPUTWITaH JI€XKOH, (epMmep XV KaTUKIApUHUHT Tal€piioB, KaiTa
UIIJIall KOPXOHANApH YPTacHIaru TAlIKHINH-UKTUCOIUI Ba XyKYKUI MyHOca0aTIapHU 3aMOHaBHH
Tanad Ba TaMOMMJUIap acocuaa YpHAaTWIMIIMIa KapaTUII SHIHUJAH TAlIKWI ATWITaH yolManap
baoausATHHU OOLIKAPUII CaMapaJOpIUTUHU OIIMPUII Ba TAKOMUJUIAIITUPUII HKTHCOAMETHUHT
OapKapop pUBOXIIAHUIIN/IA KaTTa aXaMUsATra ara.

DoiiaaHWIrad agaduérnap pyimxaru

1.V36exucron Pecniy6nukacu Ilpesumentununar 2018 iiun 12 ¢espannaru “Kumox Ba cys
XYKaIUrd AaBjiaT OOIIKApyBU THU3UMHHHM TYOJaH TaKOMWJIAIUTHPUII OYHWYa TAIIKUIUN 4Yopa-
taaOupnap Typucuaa” ru [1d-5330-con Papmonu.

2.Bazupnap Maxkamacuauar 2018 iimn 27 sHBapuparn “Vibexucton Pecry6Gnmkacmiaa
KU3WIMUS Ba OOIIKA JTOPUBOP YCUMIIMKIAPHU €TULITUPHIL XaMa CaHOAT YCyJH1a KaiTa UITAIHU
sTHa/Ta PUBOMIIAHTHPUII YOpa Taaoupiapu Tyrpucuaa” T Ne 63-coHIHM KapopH.

3.Kopakanmnorucron Pecybnukacu KMIIUTOK XY KaJIUTH OOLIKapMacH MabJIyMOTIapH
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MOJIUSIBU PUCKJIAPHU BAXOJIAITHUHT CAMAPAJIM BOCUTACH
CUDPATUIA CTPECC-TECTJAAH KEHI' ®OUJAJTAHUIII

Kapumos Komuixon UoOporumoBuy
MYCTaKWI TaAKUKOTYN
E-mail: komil_karimov@yahoo.com

PecniyOnukamu3 6aHK TH3UMHJIA CYHTH HHJUIapa aMmajra OIupruiIaéTral UCIOX0TIap THKOPAT
Oankapu GaoausaTHIA XATKAPO MEbEPIAPHU KOPUN KHIIMIITHU TaK030 3TMOKIa. XycycaH, 2020 iun
12 wmaiimarm “2020 — 2025 jumiapra MymKaaiaHran Y36eKHCTOH PecryGIMKAacHHMHI GaHK
TH3MMHHH HCIIOX, KHIIMII CTPATETHACH TYFpUCHAA TH Y36ekucton Pecry6mukacu [Ipe3naeHTHHUHT
[1D-5992-connn  papmoHnIa CTpecc-TeCT YTKa3WIl TajnaOlapuHH WILIA0 YUKW KYHHIAM.
Pucknapuu Oaxonam BocuTanapujgaH Oupu cudaruia aiiHaH crtpecc-recHu PapMoHIa Kaiij
STHIUINM YHU HakKamap 10i3ap0 Ba MyXUMIIWJIMTUHH aHTiIaTagu. Ymoly DapMOH WKPOCHHU
TabMUHIAI Makcaauaa Anus Bazupnuruna 2023 ivun 18 anpenna 3427-con O6unan pyiixataan
Vyrran “banknap Ba OaHKIap TypyXJapUHUHI TaBaKKAIYWIMKIAPHU OOLIKApHIL TU3UMHIA JIOUP
tanabnap Tyrpucuga’tu Hu3zom TacauKiIaHau Ba yHIA CTPECC TECT YTKa3WIlNra KyWWiIaauran
Tanabiap aHWK OeNTWIaHIu. YHra Kajap KYMUWINK THKOpaT OaHKIapuIa CTPecC TECT “Ce3rHpIIuK
TaxXJIWIN (aHAIN3 YYBCTBUTEIBHOCTH)” AKIM/IA COAAPOK KWIUO YTKA3uO KeITMHAETIaH 3/IH.

Xopwxk OaHkIapuaa XxaMm 0aHKHH TYpJM KyTHJIMaraH XoJjaTjiapra MOJIUsBUA OapIOIUTATUTHHI
0axoramia KeHr KyJIaHWIaJurad ycysiapuaad Oupu “crpecc-tect ycynu” xucobnanaau. Crpecc-
TecT — Oy UCTHCHOIIM, aMMO SXTUMOJIMI X0rcaiapra Xoc 0ynaran Oup Katop puck (akTopiapuIaru
Y3rapunuiapHu 6aHK MOJMSABHM XOJaTUra MOTEHLUAN TabCUPUHHU Oaxouiall ydyH YTKazuaaJuraH
yernyoaup. LlyHn TabKuuian >kOM3K1, PUCKIAPHNA OaXOIAITHUHT WYKH MOJIETH chdaTuia cTpecc-
TecT HUpHK Xalkapo GaHkmap ToMoHuaaH 1990 iunmapaa amamuérra skopuit stunran:®. Crpecc-
TECTHUHI MYyXUMJIMTMHU bank Hazopatu Oyiinua bazens xymutacununr 1996 iun sHBapna dom
stunrad “bo3op puckura HucOGaraH kanutan Oyiinya Kemumys’ra kymmmuanapna KyWujgaruda
TabkuIarad: “‘bozop puckiapHu xucoOra oiraH Xojja KamuTal eTapiuiurura HucOataH
Tanabnapra MyBo(UK OYIUII YUyH HUKH MOJEJUTAITUPHIL EHAAITYBUAAH (QoiiaanaHa urad OaHkiap
CTpecc-TeCT YTKa3MII OYifnua aHUK Ba Xap TOMOHJIAMa JacTypra sra 6ymummapu nosum” . Barka
KOMIIJIEKC CTPECC-TeCT YTKa3MIIIa akTUBIIap OYinya KaTTa MUKIOP/1a 3apapiaap KeITUPUILIUT MyMKUH
Oynran €Ky pUCKJIApHM OOLIKAPHUIIHM OMpMyHYa KUWMHIAIITUPUIIN MYMKHUH OYiaraH Oup Katop
¢bakTopnap xucolra onuHaau. Ymoy ¢dakropuap 6030p, KpeAUT Ba JIMKBUUIUK PUCKIAPUHU TYPIIU
KOMITOHEHTJIapUIaH TapKUO TOMAIH.

Crpecc-TecT MUKIOpH Ba cudat TaxJIMIIapuHy Y3 MuKra onaau. MUKIOpuil TaxJIui, aBBallo,
HOMakOyJ XOJIMCAJApHUHI MaciiTaOu Ba Maigo OYIWII KeTMa-KeTIUTd Xamjaa yiaapHu OaHK
(GaoNUATHHUHT TYpAM KypcaTKUWiapura TabCUp KyYUMHU aHuUKjiamra hyHantupuiaad. Cudar
TaXJINJIM UKKUTA aCOCUN MaKCaJHU Ky3JIauau:

e baHk KanuTaJIMHU MYMKUH OYJIraH HMpHUK 3apapiapHy KOIUIall UMKOHUSITUHU OaxoJial;

e Puck napakacMHM KaMaWTUPHUII Ba KalMTAIHU cakiald TypUIl ydyH OaHK TOMOHHUAAH KaOyi
KUJIMHUIIN JIO3UM OYIIraH 4yopa-Tajdupiaap MaXMyUHH aHUKJIAI.

bankna ctpecc-TecT YTKa3WITHU aCOCHM yCynW CIeHap Taxjmi xucoOmanaau. IyHUHTIEK,
0aHK aKTHBIJIAP NOPT(HETUHUHT PUCK (aKTOpIApHU Y3rapUIInuTra Ce3yBYaHINK TaXJIWIN YTKA3UIa1 Ba
MakcuMaa HYKOTHILIap MHUKAOpH XucoOnaHaau. CreHap TaxJawil KouJa TapuKacHuja acocaH
“noprdennu” €ku “xomucaBuil” €HpamryBra acociaHagu. Comma KuimO alTranga, mnoprtden
€HanryB1/ia ClieHapui Ty3ull pucK OYJIMHMAacu TOMOHH/IaH OaHK aKTUBJIAPUHU 32 () TOMOHIapUHU
aHMKJIamgaH Oomutanagu. by 3aud TomMoHnapHM aHMKIAHMO, MYMKHH OYiraH cueHapuit
makJuIaHTUpaad. Macanas, cTpecc-TecT yTKa3miaérranaa 0ankaa pous pucku acocuid pUCK MaHOan

Mario  Quagliariello, Stress-testing the Banking System: Methodologies and Applications (2009)
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1325756
?Basel Committee on Banking Supervision “Amendment to the capital accord to incorporate market risks”. 1996.
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Oynranna, cueHapuil (ou3 CTaBKaJapuHU Y3rapuIIMHU XHCOOra oyraH XoJsija IakuIaHTUPUIAIH.
XonucaBuil €HanIyBAa ClEHApUid MyMKHH OYIIraH XoJucajiap Ba yJapHUHT OaHK MopTdenuaa
MaBXyA OynaraH puck (akropiaapura TabCUpU acocuaa Ty3uiaaau. MakcuMman HYKoTuIiap
MUKJIOPHHHU XUcOOIarania puck (pakTopiapyn KOMOMHALMACH XaMJa yJIapHUHT OaHKKa MOTEHIHA
3apap KeNTHUPUIIM MYMKUH OYiraH cajaOuil TMHAMUKACU aHUKJIaHAIU. baHKka Kuaauil moTeHuan
xaBuap aHUKIaHTaHAa OaHK OOLIKAPYBH PHUCKIAPHM MHUHUMAJUTAIITHPHII OYHWYa TErHIUIN
KapOpHHU Kalyn KUJIaau.

Mucon Ttapukacuna “busHecHu puBoxiantupuin Oanku” ATBpa crpecc-tect yTkasumga
KyHHJard OMHJIIap TabCUPU KaMHJIa yuTa ClICHapui Oyirda 60axoiaHau:

¢ Kpenut moprdenu cudaTuHu SXTUMOIHA EMOHIIAIINIIY, Iy KyMIIaJaH HAPUK Kap3aopiiap
oyitnua;

e Miko3nap XucoOBapakjiapu KOJJUFUHM KaMalMIIM, XycycaH HUPUK JI€IO3UTOpIIAp
TOMOHM/IaH JIENO3UTIAPHU MYIIATUAAH OJAMH OO YMKUO KeTUIIUILY;

e Munii BaIFOTaHU XOPIDKUH BaIfOTara HucOaTaH aifnpOoILIan KypCHHH I€BaIbBALIUSICH;

eMwumii Ba XOPW)XHH BaIOTalard akTUBIAp Xamaa MaxOypustiap OVitmua dous
CTaBKAJIAPUHUHT y3TapHUILN;

IOxopunaru xap O6up xonar OyinMya TErMLIUIM KypcaTKUWwIap XUCOOJaHMO SKyHHMIl cTpecc
HYKOTHLIUIAp ~MUKAOPM Tonujaiau. SKyHuUH HaTWwkala cleHapuiiap OWyuua  cTpecc
HYKOTUIJTApHUHT OaHKHUHI AacOCHUM MOJUSBUI KypcaTKuujiapu, HOpyJAeHLHal MebEpnap Ba
MODJIMSIBUN KOBEHAHTIIApPTa TAhCUPH KypcaTubd Oepuiiaau.

XKaxon Monus Go3opiapuia pyi OepraH MHKUPO3JIap Ba T€OCHECUI KETUIIMOBUYMIIMKIIAP
TabCUPUHU THXOpAT OaHKJIApUAa CTpecC-TeCTAAH YTKa3ull YCY/UIApUHU MabIyM Japaxana
YEKJIAHTaHJIUTH HAaMOEH KWIAM Ba OYHUHI HAaTH)KacHAa MapKyJl Oaxosall BOCUTATAPUHU TE3KOP
paBUIlla KaiiTa WOUIAl 3apypuaTd TyFWad. Maskyp HoOapKapopiaukiap amMaiuéTaa
¢olianaHIIral cTpecc-TecT YTKa3UIIHKU TYpTTa HyHanum O0yindya KaMUMIUTUHU KYPCATIaU:

e PuckitapHu Oomikapui skapa€Huia WKpo OpraHd TOMOHHUJAH CTPECC-TECT HaTHKajlapuIaH
TYIMKCH3 Ba YEKJIAHTaH Japakaa (o JamaHuIIL,

e CTpecc-TecT YTKa3ull yeIyOuETHHN TaKOMUIIIAL THPUIIMAraHJI|r u;

e CrieHapuiIapHU HOTYFPU TaHJIOBHU (peaj cTpecc mapTiapy OuiiaH HOMYBOQUK OY i)

e V31ra xoc pHCKIap Ba anoxuaa MaxcCyloTiap OuiaH GOFTHK Oyaran Gu3Hec xapaéHiapaa
CTpecC-TeCT YTKA3UIITHUHT MaBXky/l IMACIUTH.

MonusBuii 6apkapopmuk 6yinua Kenram'%, Gamk masopatu 6yitmua Baszen xymuracu'®,
Espoma mapkasuii 6anku'’’, Xankapo monus mactutytn'!! kabu xankapo TamkumoTmap rioban
MHKUPO3JapAaH YUKapraH XyJiocajgapu HaTHKacuza OUp KaTop CTpecc-TecT YTKa3um Oyiinya
KyJJlaHMa Ba TaBcUsiap UILIa0 YMKUIIK. YOy KYJulaHMa Ba TaBcUsIap/la CTpecc-TecT OaHKIapaa
PUCK-MEHE)KMEHTHUHI MyXUM BOCHTACH HKAHJIUTH TabKUAJaHau. Xynoca KWINO alTrania, CyHru
Huiapia pecrnyoquKaMH3 THXKOpAT OaHKIApuAa PUCKIApHU OOUIKAPUIIHU TaKOMMJLIAIITHPHIL
Oyiinua eTakyd MOJIMS MHCTUTYTJIApU Ba KOHCAITUHT KOMITaHUSUIApU OMJIaH XaMKOPJIMKIA aMalira
olmMpuiIaéTral UIUIap, PUCKIApHU OOIIKapHuIl, alfHUKCa, CTpecc-TecT YTKa3uil OVilnua Xaiakapo
napaxanaru npodeccuoHan JKCIIEpTIIap TOMOHHUJaH YKyB-CEMHHapIap TaIIKUII
KWIMHACTTAaHJIUTHHN Xamaa Mapkasuii 0ank TomoHuman 2023 Wunga »KOpWd KWJIMHTAH SHTH
Huzomna crpecc tect yTKasumga 3bTHOOp Oepuiiaurad >KUXaTIapHu aHUK E3UJITaHINTH WKOOUH
Oaxomnam Makcaara myBodukmup. bymap aca ¥3 HaBOaTtMaa Twkopar OaHKIApW TOMOHHIAH
pUCKJIapHU OolIKapuil OYiiMua MUK MEbEPUNA XyXOKATIAPUHU TaKOMIJUTAIITUPUO OopHIIapura
TYPTKH OYIMOKIA.

3 https://www.fsh.org/wp-content/uploads/P130721.pdf

4 https://www.bis.org/bcbs/publ/d450.pdf

> https://www.bankingsupervision.europa.eu/banking/tasks/stresstests/html/index.en.html
& https://www.elibrary.imf.org/display/book/9781484310717/9781484310717.xml
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V3BEKAUCTOHJIA KWYUK BU3HEC BA TAJIBUPKOPJIUK CYBBEKTJIAPUHHA
PUBOKJIAHTUPUILI HCTUKBOJIJIAPH

Mycaes O3on:x0H lllaBkaT yriau
TIAWNY, buszaec OomkapyBu Ba JOTUCTHKA
kadenpacu TasHY JOKTOPAHTH

ByryHru kyHna ku4uuk OM3Hec oJauja TypraH HI acOCHi MyaMMojapAaH OupHu MOJIHSBHI
pecypcinap myammocuaup. by Bazudanu Oaxkapuil, SbHH KAUYMK OW3HECHH MOJIHSBHHA MaOiariap
OunaH TabMUHJIALI, ynapra UMTUENM (ou3 Ba MyJjamiapaa KpeauT MaOjariapyuHM aKpaTHLI
THXOopaT OaHKJIapHU 3MMMACHUra FOKJIaTHIITaH.

Knunk Ou3HECHM PUBOXKJIAHTUPUIIHM 3aMOHABUH PHUBOXJIAHTaH OaHK TH3UMM OpKaIH,
uniad YuKapui KopxoHanapra (ou3 cTaBKajlapy YHUINK IOKOPU OYIMaran KpeauTiap aXpaTHI
Hynu OuilaH amanira OLIMPUII MYMKHH. MUKpPOKpEAWTIAll TU3UMHHM KEHTaWTHpuIl, Oy HIIHU
XaJKapo Mojusi Kopropanusic, JKaxon 6anku, Ocu€ 6aHKM Kabu XaaKapo MOJHUS TAIIKUJIOTIApH
épaaMuia amanra OmMpUII Tanad STUIIAIH.

Jlexkun OyryH KH4YMK OHM3HEC Ba TaJAOUMPKOPIMKHU PUBOXKIAHTHPUII COXaja Ky3JIaHTaH
Makca/ijiapra SpuIlIril OCOH KeUMasITH Ba KYpuiaéTrad yopa-Tagoupiapra Kapamad Myammosnap y3
€UMMHUHU KyTHO Typra, alHUKCa MOJUSBHM TaAbMUHOT Oopacuaa Macajanap Kyn. AHa 11y macaia
Ba MyaMMOJIapHH KOMIUIEKC Ypranu6 ynapra >kaBoO TONHIL 3apypUSTHHU OeIruianu.

Kyituparn  xentupunrad  l-xaaBan — Mabiaymorinapuzad 2021 funga  KUYMK
TaAOUPKOPIUKHUHT aCOCUM KYpcaTKU4Iapu TaXJWJ KWIMHTaH, MablymMoTiapra kKypa (aoaust
IOpUTAETTaH KMYMK KOpXOHa Ba MHKpodupmanap conu 2022 iunma 33264 Oupiukka Kynaind
262930 Tara eTraHJIMTUHY KYPUIIUMU3 MyMKHH. [IlyHI1aH SHIM TalIKWII 9TUITaH KUYUK KOPXOHA Ba
Mukpogupmanap coun 2017 iinnra aucoaran 10755 tara kynaiiu6, 48922 TaHu TaIIKWII KUITaH.

Iy Ounan Oupra TabKUAJAIl MXOWU3KH, KUYUK TaAOUpKOpIUKHUHT AWM nparu ymymm
2022 #innma 51.8 % mu, 2023 #unga -0.6% ra nacaiin6 51,2 % HH TaIKWAI KAJITaH.

1-xansan
Kuuuk T1ag0MpKOPIMKHUHT aCOCHI KYPCATKUYIAPH XAaKHIa MabJIyMOT
(2023 #imtHuHT stHBaAp - Aekadpuna) [4 ]

YII40B 2022 . | 20231 (+)
Ne Oupnuru
DaonauAT FOPUTAETTaH KUUUK OupIIUK 229666 | 262930 33264
KOpXOHa Ba MUKpodupmaiap
COHH
1 STHTY TaIIKWIT STHITAH KUYUK OupIMK 38167 48922 10755
KOpXOHa Ba MUKpodupmaap
2 SANUM % 51.8 51.6 -0.6
3 Canoar % 41,2 34,7 -0.4
Kunuiok, ypMoH Ba OaTMKIMITHK % 98,1 98,1 0,0
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4 XYKAIIUTU

5 HNuBectumus % 34,8 34,9 0,1
6 Kypunum % 66,2 66,6 0,4
7 Casno % 88,3 86,3 -2,0
8 Xuzmatiap % 58,4 55,2 -3,2
9 IOk Tammnt % 54,2 54,4 0,2
10 IOk aiimanmacu % 17,7 79,6 1,9
11 I\/’IS"JIOB‘-II/I TaIAILIL % 90,1 90,8 0,7
12 DKCcopT % 22,0 26,5 45
13 Nmmopt % 53,6 55,8 2,2

CaHoatna xaM KHUUK TaaOupKOpaukHUHT yinymu -0.6% ra nacaiiran, seau 2022 iiunna 41,2
% uu Tamkua Kuwirad 0ynca 2023 iinn sskynuaa 34,7 % ra tenr 6ynaran. CaBao Ba Xu3Mmariap coxa
CH/a XaM KUYUK TaJAOUPKOPIMKHUHT YIyIIM Macalluil TeHACHIMICH Ky3aTwirad. Maskyp Xxousar
pecnyOyimkamMu3aa ypra Ba WHPUK OM3HEC CYOCKTIApMHHMHT PHBOXIAHHO OopaTraHnurd OwiaH
M30XJIaHAH.

Xo3upru KyHaa, Y30eKHCTOHIA KHYMK OM3HECHHM KPEIUTIANINATH MAaBXKYI MyaMMOJIap
Kyluaaruiapaad uoopar:

» Kuunk OusHec CYOBEKTIAPUHUHT MWJUIMH HMKTHCOAUET PHUBOXUHHM TabMHHJIAIIIATH
YypHUHU 6axomail;

» Kuunk OusHec CyObeKTIIapU (PAOTUATHHHHT MOJHMSBUN acOCIApUHM TaXJIMJI KWW Ba
KypCaTuill,

» AManuérna KMYMK OM3HEC COXACHHM Xap — XWJI MaHOallap OpKajd MOJIHSUIAIITHPULITHA
TaxJ I KWIKO, YHH ONITUMAJ yCIyOJIapuHU KYPCAaTHII Ba YHU TaKOMUWJUIAIITHPHIIL;

» PUBOXJIAHTaH JIaBJIaTiIap/ia KHYUK OM3HECHU KPEAUTIANTHHE TAPAKKUH ITHIN TAXKPHOACHHU
Vpranuiil acocua yHU pecryOrKaga Kyuiam oyiinda Takaudiiap uiwiad YuKuI;

» KWYUK OM3HECHU KPEIUTIIANIHM KyJUlaO-KyBBaTJalla HOJABIIAT TAIIKWIOTIAPHUHT Ba
HOOAHK MOJIMSBUNM HMHCTUTYTJIAPHUHT (DAOJUIMTMHM OLIMPUII OYyiiMya aHUK Takiauduap uuuiad
YUKUIII;

» MOJHMSUTAITHPUTITHUHT JIM3WHT MAKIUIaH KHYUK OU3HeC PaoTusSTHHE PUBOXITAHTHPHIIIA
doiinanaHum TH3UMUHU YpraHuO, yHH KeHT MUKEcIa amanuéTra TaAOWK KHIUII WYIIapuHu
Oenruiani.

» Kuuuk OusHec CcyOBEKTIApUHU KpeAWTiamia OJUKETAaH TamKkapu QOHIap Ba
MapKazJaliral pecypciap Xuccacu KaMIIuru;

» Kuuuk Ou3HecHU kpeauTiamaa (ou3 cTraBkajgapu Ba OOIIKa YekjiamMaiap MaRXyIJIUrd Ba
OyHra MyKOOWJI paBHIIIa YOy COXaHW KPEAUTJIAll Oopacuard UMTUE3IAPHU ONITUPHIN, OYHUHT
HaTHXacujaa OaHKHH KUYMK OW3HEC CyOBeKTIIApUHU KpeauTiamaara MaHhaaTaopIurura YbTuoop
Oepuil;

» BaHKIapHUHT KHYUK OW3HEC CYOBEKTIApUHU KpEIUTIall KapaCHUIArd TaIIKUIAN
MyHOca0aTIapHU COJITATAIITUPHIII;

» BaHKJIapHUHT KPEIUT TAabMUHOTIAPU Ba YJIAPHUHT pealu3alusach OujaH OOFIUK
MyamMMoJIap;

» YOy MyaMMOJIapHU XaJl KWIMII YU9yH KyHUJard BazuQalapHU TYJIHK Ba U3YWI JaBOM
STTUPHIII JIO3UM 0 Vimanmus.

» Wuku 6030pHM TOBap Ba XM3MAaTIap OWJIAH TYJIMPHII, aXOJMHHU UII OWIaH TabMHHJIALI,
YHUHT TapOMaJIApUHU OIIUPHIIT;

» Kam capmost Tasiab KHIIKIIT XUCOOMIaH MIILTA0 YNKAPHUIITHU CHTHMIIPOK Ba T€3 MOICPHU3AIINS
KHWJIUIII,

» Mynknopnap ypra cHHOUHA MAKILIAHTHPUILL.

V36exncronna xaM axold MIAXCHH >KaMFApMATapUHH IMAKUIAHTHPHIL, KYIAHTHPHII Ba
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yJIAQpHUHTI OW3HEC KYHUKMAaJapyHM $HA/Ja pPUBOXKIAHTHPUIN HYIuaa Maxaliuil Hojasiar
TAIIKWJIOTIApU OPKAJIM MUKPOKPEAUTIAp aXKPATUIIHHU Hyira KYHnII Makcaara MyBOQUKIUD.

KopxonanapHuHr (aonusaTy gaBoMHa aillaHMa MaOJjarjgapy TaKYMUIMTMHU BaKTUHYAIHUK
KOIUIANI YCY/IIApUIaH OMpPU BeKceIapiaH (OHJaTaHMIIMHE Y30EKHCTOHAA XaM aMaluéIra
00cKuIMa-00CKHY TaTOMK ATHUII MaKcaara MyBO(pHK.

Kuunk OuzHec cyObeKTIapuHU MUKPOKpEAUTIAp OMIIaH TAbMHUHIIAII XXMIAPUHU OIIHPHII,
11y Ominas 6upra KpeIuTIapHUHT MaKCaal HIUIATUIUIINHY TaAbMHUHIIAL JIO3UM.

Xo03up/a, SHIH TAIKKI ATHIAETTaH KMYUK Ba XYCYCHI KOpXOHAJIApHU KYJIa0-KyBBaTJall
Makcaauaa UMTHESIN KpeauT )KaMrapMacUHUHT pecypc 0a3acMHM MKKM O0apoOap OMIMpHII KY3/a
TyTWIraH. ByHUHT HaTWXacuia KUYMK OM3HEC CyOeKTIapura aXpaTWiraH KpeauTiiap MHUKIOpU
Huga”-fwira ce3ninapiiy gapaxana oumro 6opMoKaa.

JlaBmar mactypu goupacuia THxKopaT OaHKIapuHHUHT Oapya ¢ummamuiapuaa “Tagdbupkopiap
XOHAcH” TaUIKWI 3T, OaHKIApHUHT MyHTa3aM SHIHJIa0 Typuiagurad Be0-caiiT Ba mopramiapu
OpKaIM KWYMK OW3HEC Ba XyCYCHH TaJOMPKOPIMK CyOeKTiIapura axOopoT XHM3MAaTH KYpCaTHII
TU3UMH KEHTaUTUPUIIIH.

Sparunran mapout Ba UMTHE3IAp HATHKAacUAa TUKOpAT OaHKIIApU TOMOHUAAH Ma3Kyp coxa
BaKMJUIapUra KypcaTwiaéTral Xu3MaTiiap KynaMu keHraitno, cudaru ommb 6opMoKa.

Kaiin stunauxu, TuxkopaT OaHKIapu JOMMHUH paBHILa KUYMK OW3HEC CyOeKTIapUHH,
allHMKca, OWJaBUHA TaAOMPKOPIMKHU MOJMSIBMH KYi1aO-KyBBaTiall, TabIMM MyaccacajlapuHU
OuTHpyBuUM ENUIApPHUHT OM3HEC pEeXaJapUHU MOJHMJIAIITHPUIN Macajlajlapura KaTta bTHOOp
KapaTub KeIMoK/a.
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MHUPOBOM ONBIT ®OPMUPOBAHUS HAIITMOHAJIBHBIX CTPATETAH
COLOUAJIBHO-9KOHOMMNYECKOI'O PAZBUTHUA HA 10JT'OCPOYHYIO
HEPCIIEKTUBY

Oaumos O.
HanmonanpHelil yHuBepcuTeT Y30€KucTaHa
Maructpant 1-kypca

Crpaterusi 5JKOHOMHUYECKOIO M COLIMAIBHOTO PAa3BUTHS CTPAHBI ABIISETCS CTEPKHEM CHCTEMBI
CTPaTETMYECKOro YHPAaBJICHUS, ONpPEAEseT BEKTOp Pa3BUTHA, U Ha KOTOPOM OazHMpYIOTCS Bce
3JeMeHThl cucTeMbl. CTpaTerusi COlep KUT YeTKHUE LIETU U MYyTH MX JOCTHXKEHUS, a Takke Habop
MEPOIPUATHH, TO3BOJISIFOILNX OLEHUTH MPOTrPECC CTPAHBI B COLUAIBHO-I)KOHOMUYECKOM Pa3BUTHH.

B 3amagHbIx cTpaHax HaJW4yue IOKYMEHTa, B KOTOPOM OTpPa)XE€Hbl NMPUOPUTETHI U LIETU
pa3BUTHSA TEPPUTOPUHM HA JIOJITOCPOUHBIM NEPHUOJ, 3aKPEIIEHO Ha 3aKOHOAATEIBbHOM YPOBHE U

85


https://stat.uz/uz/

ABIIAETCS 0a30BBIM JOKYMEHTOM JUIsl KOOPJAWHALMU JAEITEIbHOCTH MEX]Yy Pa3IUYHBIMU YPOBHSIMHU
BIIACTH U IS IPUHSITHSI PEIICHUH TI0 pacrpeaesieHUuI0 ((MHAHCOBBIX PECYPCOB.

Hecmotpss Ha pasHooOpa3ue CTpaTerMyecKUX JOKYMEHTOB HEKOTOPBIX CTpaH, BCE
HallMOHAJBHBIE CTPATETUU COLMATBLHO-PKOHOMHUYECKOTO PA3BUTHUSI UMEIOT OMNpeeiIeHHbIE OOII1e
XapaKTePUCTHKU, TAKHE KaK KOMIUIEKCHOCTb, TOJTOCPOYHOCTh, KOHCOIHUAAIUS, TyOJINYHOCTb.

MupoBasi pakTUKa MOATBEPXKIAET, YTO JOCTUKEHHUE JOJITOCPOUYHBIX IEJeH COLUAIBHO-
SKOHOMHMYECKOTO pa3BUTHUS HEBO3MOXKHO ©0€3 HCIOJNb30BaHHUSI METOJOB CTPATErHuecKOro
IJITAHUPOBAHUS, KOTOPBIE MPOYHO BOIILIU B MPAKTUKY YIPABICHUS BEIYIIMX CTPaH 3araja, TAKUX Kak
CHIA, ®pannus, Anonus, KOxnas Kopes, Kuraii, kak Ha Makpo-, TaK 1 Ha M€30- 1 MUKPOYPOBHE.

Cytb crparernyeckoro ruianupoBanust B CHIA cocTouT B BeIOOpE TJIaBHBIX MPHOPUTETOB
pa3BUTHS HALIMOHAJIBHON 3KOHOMHUKH Ha (efiepalbHOM YpOBHE U BBICTPAUBAHMM HA 3TOH OCHOBE
OTHOIICHUW (enepabHOM BIACTH C aJIMUHUCTPALMSIMU INTATOB, OW3HecoM, obOmiectBoM. Ha
rOCy/IapCTBEHHOM YPOBHE OIIPEACTSIOTCS HAaIMpaBICHUS pPa3BUTHS OOIIECTBa, MEPCIIEKTHBHBIC
PBIHKU U TEXHOJIOTUH, CEKTOPA IKOHOMHUKHU, KOTOPBIM OYJIET OT/1aBaThCs MPENOYTCHHE.

Taxue ctpansl, kak @panius, SInoHus, Takke UAYT [0 MyTH BEIOOPA TPUOPUTETHBIX OTpacieit
MIPOMBIIIJICHHOCTH C TOYKH 3PEHHS BaXXHOCTU UX PA3BUTHUS B IEJIOM JJII SKOHOMUKH. DTH CTPaHBI
(GOpMUPYIOT JOITOCPOYHBIE U MATHIIETHUE IJIaHBl PA3BUTHSI, COYETasi METOJIbI MHIANKATUBHOTO U
JUPEKTUBHOTO IJIAHUPOBAHUSI.

Bcé oruetniBee cTano CKiIaabIBaThCs MOHUMaHHE HEOOXOIUMOCTH (HDOPMHUPOBAHHSI HOBOTO
HaOopa yIpaBICHYECKUX WHCTPYMEHTOB, KOTOPHIC TO3BOJISUIM OBl PEIIUThH CIICIYIOIINE 3aJauu: —
pacIvpUTh BpEMEHHYIO TTyOUHY rOCyAapCTBEHHOTO MPOTHO3UPOBAHUS U INTAHUPOBAHUS, BRI IS 32
pamku OroKeTHOTO IHKIIa (Oosiee 3-X J1eT), mpeaycMaTpuBast peaaTnu3aliio JOJITOCPOYHBIX PEIICHHMA
(co cpokoM peanuzaiuu 6 u Oojee JeT) B paMKaX B3aMMOCBSI3aHHBIX CpPEIHE- M KPaTKOCPOUHBIX
3a/1a4, OJYMHEHHBIX OOIIEH 1eIu;

— OMpeAeNnuTh MOCIEAOBATEIbHOCTh pa3pabOTKU JOJNTOCPOYHBIX M CPEAHECPOUYHBIX
JIOKYMEHTOB TOCYIAapPCTBEHHOTO CTPATETHYECKOTO TUIAHUPOBAHUS M MX B3aUMOYBSI3KH MO IEJISIM H
MPUOPUTETAM, PETJIaMEHTHPOBAB MEPUOTUIHOCT UX Pa3padOTKH U KOPPEKTUPOBKU;

— VYIOOPSAIOYUTH CPOKU TMOJATOTOBKH JIOKYMEHTOB TOCYIapCTBEHHOTO CTPATETHYECKOTO
yIpaBieHHs U Mep OI0JKETHON MOTUTHKU MEXTy CO00ii;

— cOaJlaHCHpOBaTh IUIAHUPYEMbIE MEPONPUATHS, TpeOyIOlue 3HAUYUTEIBHBIX 3aTpar, M0
PECYPCHBIM U OPraHU3alMOHHBIM BO3MOXKHOCTSIM (IIPOEKTHI B SHEPTETUKE, TPAHCIIOPTE, AeMorpadun
1 HaIlMOHAJIbHON 0€30MaCHOCTH);

— 0003HaYaTh JONTOCPOYHBIE OPUEHTHUPHI AN Ou3Heca (B obmactu (HOPMUPOBAHMSI HOBBIX
MEePCIEKTUBHBIX PBIHKOB TOBApOB MW YCIYT, pPa3BUTHS TPAHCIOPTHOM WHOPACTPYKTYPHI,
DHEPreTHUECKOH U  MHUHEpalbHO-CHIphEBOM  0a3, pbiHKa pabodeil CHIIBI, COLMATBHOU
UHOPACTPYKTYphl, HAYKH U TEXHOJOTHH), TMO3BOJIAIOININE CHHU3UTh PHUCKA TPU TPUHATHU
JTOJITOCPOYHBIX WHBECTUIIMOHHBIX PEIICHUH.

AHanu3upysi ONBIT CTPaH MHUpPA, MOXXHO BBIICTUTH OOIIME YCIOBUSA (HOopMHpOBAHUS
JEHCTBEHHOW CTPATETUH COIUATBbHO-9KOHOMHYECKOTO Pa3BUTHS:

eoOOCCIICUCHNE TMPUBEPKEHHOCTH HAlMKM UACSIM H LEIIM CTpaTerWd  COIHMAIIbHO-
SKOHOMHUYECKOTO Pa3BUTHS;

e KOHCONUAAINS OOIIECTBA BOKPYT €IMHBIX IIETIEH;

e y4eT I100aTbHBIX TEHJACHIIUN Pa3BUTHS;

e yUET pEerHOHAIbHBIX TCHICHIINA Pa3BUTHS;

e KOMIUICKCHBIM TOJXOJ K W3YYCHHIO, OLEHKE BIUSHUS W MPOTHO3UPOBAHUIO COIUATBHO-
SKOHOMUYECKON CUCTEMBI, YUET B3aUMOCBSI3U U B3aUMOJICHCTBUS BCEX €€ IJIEMEHTOB;

e MHOTOMEpPHOE COTJIaCOBaHME MHTEPECOB PA3HBIX CyOBEKTOB U HEPAPXUUECKUX YPOBHEH;

e YETKOE MOHUMAaHUE 1eJieH U 3a7a4 pa3BUTHsI CTPAHbI B JOJTOCPOYHON MEPCIIEKTUBE;

e AKTHBHOE y4acTHe YaCTHOT'O CEKTOpa, AHATTUTHUECKUX IIEHTPOB, OOIIECTBEHHOCTH;

e KOHIICHTpAIIMS PECypCOB H YCHIMK oOIIecTBa Mg peanu3alid CTPaTerHnYecKuX
MIPUOPHUTETOB;
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e IIMPOKHE KOHCYJIbTALMU HA HAIIMOHAIIBHOM M MEXKIYHAPOIHOM YPOBHE;

e HaMUUEe JPPEKTUBHON CTATUCTUYECKOW CHUCTEMBI, OOECICUMBAOIICH JOCTOBEPHOCTD,
MOJIHOTY ¥ CBOEBPEMEHHOCTh CTATUCTUYECKUX JTAHHBIX;

e dpdeKTUBHAS CHCTEMa Ka3Ha4yeiCcTBa, TapaHTHpyromas >(PQPEKTUBHOE U MPO3pavyHOe
UCIIOJIb30BAaHUE PECYpPCOB, CPEAHECPOUYHOE OIO/PKETHPOBAHME W CHCTEMa OrOHKETUPOBAHMS,
OpPUEHTUPOBAHHOTO HA PE3YJbTarT;

e BHIOOp OYEPETHOCTH peallu3allud CTPATerHYeCKUX MPUOPUTETOB, MPOrpaMM M BbIOOP
HanOonee HPQPEKTHBHBIX MEp TOCYIAapCTBEHHOW TMOJUTHKH CpPEAd BCEX  BO3MOXKHBIX
aJIbTEPHATUBHBIX HHCTPYMEHTOB.

[Ipu pa3zpaboTke CTpaTerMH COLUAIBHO-3KOHOMHYECKOTO DPAa3BHTHS CTPaHbI HEOOXOAUMO
YEeTKO ONpPEICIUTh BpEeMEHHbIE paMKHU IJIAHUPOBAHUS - JOCTH)KEHUE JOJITOCPOUYHBIX Iiesieil TpeOyeT
ompesneneHuss 0Ooiee KOPOTKUX dTamoB. [lo3TOMy MONTOCPOYHBINA CTpAaTeTMYEeCKUH IUIaH B
3apyOeKHBIX CTpaHaX COYETaeTCd CO CPEJAHECPOUYHBIMU JOKYMEHTAMH, YTO I[O3BOJISIET
MEePUOANYECKH OTOABUIATh TOPU3OHT IUIAHUPOBAHUSA U BHOCUTH HEOOXOAMMBIE KOPPEKTHUBBL. Eciun
3asiBJICHHAs 11eJIb CTPATETHy TOBOPUT O TOM, YEro MIMEHHO CTpaHa XO4yeT JOCTUYb, KaKUE MO3UIIUU
3aHATh B MUpPE, TO 33/Ja4d JOJDKHBI TOBOPUTH, KAK UMEHHO CTpaHa HaMEpeHa 3TO CAeNaTh U YTO
HE00XOIMMO MPEANPHUHATh B TOW WM WHOU cdepe, YTOOBI MPOABUTaTHCS BIEPE K MOCTaBICHHON
Lenu. 3ajadd JIOJDKHBI ObITh JETATM3UpPOBaHbl B KOHKPETHBIX HAI[MOHAIBHBIX M CEKTOPAJIBHBIX
CTpaTerusx M MporpamMmax, pa3padOTaHHBIX B COMPSDKEHUU APYT C IPYroM U 00eCIeYHBAIOIINX
[IOCTYNATENbHOE IBUKEHUE CTPaHbl IO ITyTH Pa3BUTHUS.

B nocneaHue roapl OpraHbl rOCYAapCTBEHHOTO VYIPABICHHS U IKCHEPTHOE COOOIIECTBO
3apyOeKHBIX CTpaH YACISAIOT OOJbIIOE BHUMAHUE IPOOJIIEME CTPATErMYeCKOro IUIAHHMPOBAHUS
peruoHanbHOrO pa3BuTUs. CerogHs AOCTATOYHO CEPhE3HBIM AHATUTHYECKHH OMBIT COIHMAIBHO-
SKOHOMMYECKOTO pa3BUTUs PETHOHOB HakomjeH 3a pyoexom. Tak, B CHIA ogHOl wu3
pacrpocTpaHEeHHbIX (OPM OLIEHKH COLMAIbHO-?KOHOMHMYECKOIO TOJIOKEHHUS IITaTOB U TOPOJIOB
SIBJIIETCS €XKero/iHas pa3paboTKa Tak Ha3bIBAEMbIX CTATUCTHUECKHUX KapT. Takke pacnpocTpaHeHHe
MIOJIy4MJI METOJI aHaJu3a MECTHOM DKOHOMHKHM 4Y€pE3 CPaBHEHUE KOHKYPEHTHBIX NPEUMYIIECTB.
Hcnonb3ys Takue METOb! OLIEHKH U aHanu3a, B CILIA onpenensitoTcss MeponpusaTus o pealn3aliun
PETrHOHANIBHOM MOJUTHKN U 00BEMbI HEOOXOAMMBIX JJISl 3TOTO PECYPCOB.

Omeir EC B o00mactTd  perHoHAJIbHOTO  pa3BUTHUSA  BEChbMa IOYYMUTENIEH  CBOEH
IIOCJIE0BATEIBHOCTBIO U TMHAMU3MOM. OCHOBOM ITPOBEEHUS pernoHanbHoM nonutuku B EC crana
MHOTOYpOBHEBasi cucTeMa pervuoHoB. Mcmone3ys HomeHknatypy TeppuUTOpUanNbHBIX €IUHUIL
(NUTS) nanst cTaTUCTHYECKOro y4eTa M aHaln3a YPOBHS COLMAIbHO-3KOHOMHYECKOTO DPa3BUTHUS
pEervoHa, OIpPENEesSIOTCS MPUOPUTETHI Pa3BUTHS, LI U 3aJaud, MEPOIPHUSATHS PETrHOHAIbHOU
MIOJINTUKHU U PACIIPENETICHUS PECYPCOB.

Crnenyer BBIAECIUTH JABa acHEKTa, OKA3bIBAIOIIMX HENOCPEICTBEHHOE BIMSIHUE Ha YCIEX
HAIlMOHAJILHOW CTPATEruy pa3BUTHS 3apyOekKHBIX CTpaH:

1) peanbHas oLeHKa HEOOXOJUMBIX PECYPCOB ISl PeaU3allii CTPATErHUeCKUX IPUOPUTETOB;

2) COOTBETCTBUE 3TUX PECYPCOB BO3MOXKHOCTSAM CTPAHBI U CTPYKTYPE MAaKPOIKOHOMUKH.

I'maBHast CyTh CTpaTeruy COIUATLHO-I)KOHOMHUYECKOTO PAa3BUTHS 3apYOEKHBIX CTpaH - 3TO He
MPOCTO HaOOp IIENIEBBIX OPUEHTUPOB, a YETKO BBICTPOEHHAs! MporpamMma KOHKPETHBIX JEUCTBUH,
KOTOpPbIE HE0OXO0IUMO HPEANPUHATD B JOJITOCPOYHOM MEPCIIEKTUBE JUIs IOCTUKEHHUS ITOCTABICHHBIX
uenei. B crpane Ha 3aKOHOJATENTFHOM YPOBHE JJOJIKHA ObITh YTBEpIKJEHA U MPUHATA K peau3alun
JOJTOCPOYHAsI CTPATETUs COLMAIBHO-3KOHOMHYECKOIO Pa3BUTHUs, KOTOpask CTAHET €AUHOW OCHOBOM
KOMIUIEKCHOW CUCTEMBI CTPATErMYECKUX JIOKYMEHTOB CTPaHBI.
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MAMJIAKATA XYIYIJIAP UKTUCOIUI XABO®CHU3UJIUTUHUA
TABMUHJIAIIHUHT TAKOMUAJUIALIUTAPUALL iHYHAJIUALLIAPU

CotBosiueB AJinuiep
VY36exkucTon Mmiuii yHUBEPCUTETH UKTUCOAUET (PaKyIbTeTH
“Momnus Ba kpenu” kKadeapacu YKUTYBUNCH

Yrkyposa Jlypaona
ALFRAGANUS UNIVERSITETI MaructpanTu

XKaxoHna WKTHCOAMM XaBQCHU3IMKHU  TabMMHJAIl  acOCHAAa  MWJUIMM HKTUCOAUETHU
parbaTiaaHTUpHUIL, Y¥3apo MaH(paaTIu UKTUCOIUI MyHOCa0aTIIapHU PUBOXIIAHTUPHUIL, pecypciaapaaH
camapaiu (oiinanaHuil, UHPpPaTy3WIMaHU TAKOMUJUIALITUPUII Ba STHTUJIAIL, aXOJIMHUHT UKTUCOIUIN
(baoTMIMHU OMIMPHIL, GapKapop MKTUMOMNA MYXUTHH SpaTUIl MYXHMM aXaMUsT kacO sTMoka. bup
KAaToOp XOpWXKHI JaBiaTiap XyKyMmariapd MWUIMH UKTUCONUWETHU TapTuOra conum Oyinua ¢aoin
qopaJJapHM KypMOKZajnap.  SanmuM WYKM MaxcCysoT, WILCU3JIMK, OJTHH-BAIIOTA 3axupallapy
Japa)XxacCHU MacalTUPHUILI, axOJU JapOMaUIApUHUHT TaOaKaIaHWIIMHKU OIIMPUII Ba UKTUCOIUMN
XaB(QCHU3IMKHU OolIKapull KeHr iynra kydwirad. SAUM OyiiMua SHr MKTHUCOAMM MyCTaKuil
nasnatinap AKI xucobmanamu — 18124,7 tpnu. gon., Xutou — 11211,9 tpan. moin., Anonus —
4210,4 tpnu. gon., Kanaga — 1462,3 mupn.gon., Kanyouit Kopes—1321,2 mapa. gon., Ucnanus —
1242,4 mapn. nom., Ascrpamus—1200,8 mups. momt2,

MamakaTUMU3HMHT XaJlKapo MyHocadaTiapuaard O4MK Ba amMaluil Xamaa (aos Talku
cu€caTHU 0JMO OOpaETraHMI¥ HaTIKAacuJa HUIIOHWIM XaMKOp cudaTHaa MaMmiIaKaTUMU3HHUHT
Xankapo 06pycH Hunnan-itmra To6opa optu6 Gopmoxaa. By Gopama Vibexucron Pecry6nmkacu
[Ipesunentu aitHaH UKTHCOUH XaBPCU3TUKHN TABMUHIIAII Ba OapKapop UKTUCOIUN YCUIITHU aMalra
ommpum Gopacuaa KyWmaarn (UKpIApHHH KeITHPHO YTMOKUMMH3: “SHrm  Y36eKucToH
CTpaTerusicu, aBajo, bapKapop UKTUCOIUN YCUIITHU TabMUHIIAIITA KapaTWITaHIUTUHU TabKU a0
yrran!l3,

Xo3upru naiTna MamjIakaTHUHT UKTUCOJIUHM XaBdcus3nuru 0y — MamiakaT UKTHUCOAMETUHU
JOUMHI GapKapop PHUBOXKJIAHTUPUII Ba TAKOMIUIAIITHPHUINTA KapaTWIraH Yopa-TaiOuplapHUHT
YMYMMUWJUIMH Maxkmyacu OynuO, y, anbarra, NaBIaTHUHT MXKTUMOMI-cu€cuil OapKapopiuru Ba
MYCTAaKWIJIMTHHU XaM/Ia TAIIKY Ba MUKW TaXJUAjJapra Kapiiy TypUIl MEXaHU3MUHU KYy374a TyTaIu.

12 JTyné mamnaxartnapununr 2019 fiungarn SIUM http://visasam.ru/emigration/vybor/vvp-stran-mira.html#i-2
13 Tapkar Mup3suées SInru V36ekucron crpareruscu. — Tomkent: “O°zbekiston” nampuérn, 2021. 464 6.
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MawmuakaT UKTUCOAUN XaB()CU3IUTHHUHT SHT MyXUM OYFUHIapuaaH Oupu — Oy XyAyAJIapHUHT
UKTUCOMMNA XaB(PCU3NMUTH XucoOnmaHamu. YUyHKH XyIyAJapHUHT WKTUCOIUN XaBPCU3IUTUHU
TabMUHJIAHUIIN MamJilakaT Japa)kacujard MKTUCOAMM XaB(CH3IMKHU TabMUHIAIITAa Ba OapKapop
WKTUCOIUI YCHUILTA 3aMUH SIPaTaJId.

XynyanapHu — WKTUMOUN-UKTUCONUN PUBOMJIAHTUPHIL XaMmJa YJIapHUHT HWKTUCOJIUN
XaB()CU3IUTUHY TABMHUHJIAII JABJIAT CUECATHHUHT MYXUM HYHAIHUIIU XUCcOOIaHaIH.

V3 map6aThaa MamuakaT Xyay/IapHaa HKTHCOAMETHH GapKapop YCHIIMHM TabMHHJIAII Ba
XyAyAJap UKTUCOAMN XaB(CU3IMTUHHM TabMUHIAII Oup Katop ommuiapra Oormukaup (1-pacm).
KOxopunaru 1-pacmaan kypuHUO TypuUOIMKH, XyAyAJap UKTUCOIUN XaB(CUZIUTMHUA TabMUHIIAII
OMUJIJIApY KaTOpHJa CaHOAT WIIA0 YMKAPHILY Ba YHUHT TApKUOM XaM aloxujaa ypuHra sra. Jlemak,
Ou3 XyayAuil caHoaT MIUIA0 YUKAPUIIHM XaXKMH Ba YHUHT TapKuOu O¥iinua KypcaTKUWIapHU Tax Ul
KWIKO, Y1a Xy AyJHUHT HKTHUCOIUN XaB()CU3IIMK X0IaTHra MabliyM Oup MabHO 1A 6aX0 OepUIITIMI3
MyMkuH. CYHITH Huiapia MamiakaTHMU3 CaHOoaT TapMOKJIapuia HIUiad YUKaApUIl XaKMHHH
Oapkapop OMMpHINTA aloXuaa >bTHOOp OepwiMokda. by macana OyryHrMm KyHHHHT J013ap0
MyaMMoJapuaaH Oup JKaHJIUTUTa V36exucTon PecniyOnukacu [lpesunentu HI.MupsuéeB xam
aloxmaa TYXTanmO, KyhWummaru Qukpinapan Owimupu6 Yyrrammap: “CanHoarHuHr 12 Ta erakym
TapMOFU/Ia MOJEpPHHU3ALMSIANI Ba PAKOOATAONUIMKHU Ky4alTHpUII AacTypiapy >Kajal amaira
OLIMPUIIMOKIA.

Tpancnopr

Xy/ay/uii
madpparysmaMmacs

IROMIAAITY B

Taoummi
pPecypCaapHmHD
VLA ZESY ZLJE M

Xauaxkapo
MyHoOcaGarTaaprm
IO DTYBHAJI K

Harad sasmncap
(canoar rapxkuGn)

TaxOoMpPpKOPJJMKHMETD
PMIBOICII AN M
AP arsnIcacH

1-pacm. Xyayasap HKTHCOAUI XaB()CH3IUTHHA TALMUHIOBYHY OMULIapu’ts

2022 #innna 2015 iunra HucOaTaH MaMIaKaTUMHU3 UKTUCOIUETHIA UTILTA0 YUKAPHIITaH SUTU
caHoat maxcyjnorinapu Hapowii Bunosituma 5,2 myHktra, Kamkanapé Bunosituga 7,5, TorkeHt
Bunostuna 0,1, Aumkon Bunoatuaa-35,8, Kopakonanoructon pecmyonukacuaa — 21,0 Camapkann
Buwiosituaa — 2,0 , boxopo Bumostuna — 2,8, Kuzzax Bunostuaa — 8,9, Hamanran- 2,8, Xopasm
Bunosatinapuga — 11,2 nynkrra oprran. Axcunua, ®aprona Bwiostuaa -0,5 myskrra, Cupnapé
Buiostuaa — 3,6, Cypxanaap€ sunostuaa — 3,3, TomkeHT maxpuaa — 5,7 MyHKTra KaMalraHIUTMHA
KYpummuMu3 MyMKkuH( 1 -xkaBa).

1-xangsan
Xyayanap 0yiin4a caHoaT MaxcyJIOTH HILIA0 YHKAPUIIHUHT YCUIIM, YTraH Hujra
uucbaran, pousall®

Xyayamaap 2015 2022* Virapumm
V36ekucron Pecnyoamkacu 105,3 105,3
Kopakanmnoructon 1215 100,5 21,0
PecnyOomukacu
AHINXKOH 87,0 122,8 35,8
Byxopo 108,8 106,0 -2,8

14 Myanmd nuanmacu
115 V36exucron Pecniybnukacu Ilpesunentu xysypunary CTaTHCTHKAa areHTIIMTM MablyMOTIApH acoCHa Myajltud
TOMOHMAAH Ty3unras. https:/stat.uz/uz/rasmiy-statistika/industry-2
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JKuszax 1171 108,2 -8,9
Kamkanapé 102,6 110,1 7,5
Hagownii 100,9 106,1 5,2
Hamanran 111,9 109,1 -2,8
Camapkang 110,6 108,6 -2,0
Cypxonuapé 107,5 104,2 -3,3
Cupnmapé 105,5 109,1 3,6
TomxkenT 105,6 105,7 0,1
daproHa 104,0 104,5 0,5
Xopazm 126,2 115,0 -11,2
TomkeHT 1. 112,0 106,3 -5,7

Xynyanap  UMKTHCOAMM XaBQCU3WIMIMHU TabMHUHIAINIHUHT aCOCHM OMUJUIApUAAH OuUpu
XyIyIud caHOAT WNUIA0 YMKAPUII XKMHU XHCOOJaHAp dKaH, Oy oMW OYyinda »KOpU XOJAaTHU
TacaBBYp KWJIUII YUyH CYHITH MHIUIapAa XyAy/UIapUMU3 TOMOHMJIAH UIILTa0 YnKapuiaéTral caHoat
MaxCyJOTIapy XQKMHUHUHT YCHUII CypbhaTH OyliHYa CTATHCTUK MabIyMOTIAPHU TaXJIMJ KHIICAK
Makcajra MyBopuK O0yiaau.

IOxopuaaru xanBan MabilymMOT/IapAaH KYpUHUO TypuOAMKYU, MamilakaT MUKECHA Ba YHUHT
XyIoy[lapufia caHoaT HWIUIA0 YHMKApUIIM XAKMHHHMHT YCUII cypbaTiapuia WKoOWH Xomart
Ky3aTWirad. YMyMUH KWIUO alTranjna, KypcaTkuwiap OapKapop YCHITHU KypcaTMasnraH Ba
XyOoymap Oyinya YCuiln TMHAMUKACH TypJM WUIUIapAa Typiauda canOuid xonaTiap XaM Ky3aTuiral
O0yncana, PecrryOnmuka Oyiinya caHoat MaxCyJIOTH HILIA0 YHKAPUITHUHT CYHITH OJITH WHJUTHKIATH
ypTadya yCcuIll KYpCaTKU4YU Ky3aTWJITAHUHU KYpPHUII MyMKUH.

Taxmwuiapaa aipum  gaBpiapaard  Xyayajapa Macalvil —Ky3aTWITaHJIWTA — CaHOaT
MaxCyJlIOTJIapu UILIA0 YHKAPUII XQKMHUHH OapKapop YCUIIMHM TabMUHIAIIAA alpuUM MyaMMOoJap
MaBXKYIUIUTH Ba yiapHH OapTapad HTUII OYiirya TH3UMIIK YOpa-Taa0upiiap aMajira OUIuPHIMIINTA
anoxuaa 3pTHOOp OepunumuHu Tanad stanu. Ulynunraek, Oy 4opa-tagOupnap ¥3 HaBOaTHIa
XyAyU1ap UKTUCOINN XaB(QCU3IUTMHU TAbMUHJIAI YUYH XU3MaT KUJIa/Iu.

MamnakaTumMu3 XyAyUIApUHUHT OKTUMOMM-UKTHCOANM Japakamapyu Ba UKTUCOAUN-TaOUUi
cCaJIOXMATUIATH (apKiap yJlapHU UCTHUKOONAA XYIAyIUl Xamjaa TapMOK XYCYCHSTIApHUHH XHcoOra
OJITaH XOJIJ]a PUBOXJIAHTUPHIL JACTYpIAPUHU UIIUIA0 YMKUII OPKAIHU CaHOAT MaxCyJI0Tiapy UILIa0
YUKapUIl XaKMHUHU OapkKapop YCUIIMHM TabMHUHJIAIl Ba Oy OpKadu XyAy[dJlap HKTUCOIUMN
XaB(CUMUTHHU TAbMHUHIIAII )KapaéHIapUHU TAKOMIUIIAIITUPHUILHU TaKO30 STaIH.

XynyadapHU MKTUMOMM-UKTUCOAUM pUBOXKIIAHTUPHUIL OYHinya KaOysl KUJIMHTaH JacTypiiapHU
camapaiy amalra OUIUPHUII, XYAYJIAPHUHT UKTHCOANH XaBQCU3TUTUHU TAbMUHIIAII MEXaHU3MUHU
UIUiad YUKUMII Ba TAaKOMIUUIAIITUPHUIN YYyH KyMHIard dYopa-TaJ0upiiapHH amaira OIIMPUII
Makcajara MyBo(uk 1ed xucobmaimus:

- XyAyIJIapHU PHUBOKIIAHTUPHIN OViiNYa peciyOnrKka xamaa XyaAyInid 1acTypiapHu TaHJall
Ba yJapHU amalira OMIUPHIIIA XyIyUIAPHUHT PECypC Ba UIILTA0 YNKAPUII CATIOXUSITHHUHT Y3UTa XOC
XyCyCHUsITIapHra ajJoxuaa dbTuoop Oepur;

- pecniy0vKa Ba XyIyAUN TacTypJIapHU amalira OIIUPHII MEXaHU3MUHHU TaKOMUJUTAII TUPHIILI,
OYHUHT yUyH MaxaJlJIMil XOKUMIIMKJIAp Ba TETUIUIN TAIIKWJIOTIAPHUHT MachyJIUATIApPUHN OLIUPHULII;

- UKTUCOAUET TapMOKJAPHHH PUBOXIAHTUPHIN OYiinua MaBiaT AACTypIapUHUHT XYAYAHHA
KUXATIAPUHU KyJauTHPHIIL,

- TapMOK JaCTypJapUHUHT XyAYyAUH KMXaTJapy MOHUTOPUHIMHM TAIIKHII STUIII;

- XyAyUlap Ba TapMOK MMKOHHUATIApH, 3aXMpallapuHU YyKyp YpraHuil Ba XUcOOTa OJUII
acocuja MpOrHo3 KypcaTKUWIAPUHY UILTA0 YHKUIII Ba TaCAUKJIAI;

- JlacTypJIapHHU aMajra OIIMPUIL YCTUAAH KaTbUI HA30paTHU Ky4alTUPUIL, HA30paT TUBUMUHHU
SIpaTHUII.
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SIHI'M Y3BEKHCTOH TAPAKKI/IETI/IVCI/IECATI/II[A BAXOJIOBYHU TAIIKUJIOTJIAP
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SAarn Y30eKMCTOHOAa MONMA-KPENMT TH3UMHUHHM, AaWHMKCA, XH3MAaTiap 6O30pHHH
PUBOXIIAHTHPUIL, SHTH WIFOP HHHOBAIIMOH TEXHOJOTHSUIADHU JKAJIO0 KWJITaH XOJJIa YJapHUHT
0030paaru ynymuHH OMIUPUII OYyTYHTH KyHJIArH 10713ap0 Macananapaan Oupy XUCcOOIaHaIH.

XKaxonma Mynk kuiiMaTHHH Oaxoyamr Xu3MaTiapu OO30PHMHHMHT HHCOAaTaH y30K MYIJIATIIH
PUBOXJIAHUIIN JaBOMHUAA 0axXOJIOBUM TAIIKUIOTIAP PEHTHMHIMHM OaxXOJIAIIHUHI HUCOATaH aHMK,
CHHAJITaH Ba OMp-OMpHIaH KECKUH (PapKIaHyBUX KYTII MUKIOP/Ia METOI0JIOTUSUTAPH HIILTA0 YHKHUIITaH
611618, ymap wumma iupux Xankapo peiTHHI areHTIMKIAPMHHHT XU3MATIapd KYMUUIUK Y9yH
adsamuru'l’ 6unan axpanu6 Typamgu. Ymap uumaa 6apda dKcrepTiaap TOMOHHIAH yMyMYBTHPOGD
STUJITaH YHHUBEpCa] METOAOJOTUSHUHT HYKIUTH 0aX0JIOBUYM TAIIKWIOTIAP PEUTHHTUHHU MIIOHYIN
Oaxouaniia KHHMHYMIMKHA KEITUPUO YMKAPMOKJIA, YYHKH OUp HeuTa peUTHHI areHTIUKIapu Oup
KOMIMaHusAra Oup-oupuian GapkiaHyBUM TYpiu peHTHHr 6axoiap TakauM 3Taau. byHnail canOuit
XO0JIaT MMJKO3J1ap TOMOHMJAH 0axoJIOBYM TAIIKWIOTJIAPHU TAaHJAIlJa HOAHUKIMKKA Ba MabiIiyM
Japaxkaiaryl MIIOHUCK3NUTrHra cabad OyiMoka.

V36eKuCTORIa KAXOHAATM MYJIK KHHMATMHM 0axojaml XH3MaTiapd O0030pHia KeHT
¢oiinananmnaérrad peMTuHrIapaan (GoijanaHu KOHYHUH Aapakaia eTapiu OynmMacana, TYFpH
TaHJaHTraH PEUTHHTHM Oaxojall METOJOJIOTHSICH Ba YHUHI acocuJa TYy3WiIraH pEeUTHHr Ba
PAHKHMHIJIAp yui0y 6030p y4yH UIIOHYIN MabIyMOT MaHOau 0Y110 Xxu3mMaT KWMLK MyMKUH. byHia
“¥36exucTon — 2030” crparernscuna 6apKapop MKTHCOAMH YCHIN CyphaTapHHH TabMHHIAIINA
OenruiaHTaH MakcajyiapjaH KenauOd 4ukuO, MamilaKaTHMHU3Jard 0axoJOBUM —TAIIKMJIOTIAPUHUHT
PEUTHHTHUHY JKOPUI STUI YIAPHUHT paKkoOaTOApIONUIMTMHA TAbMUHIIAIITA XU3MaT KUJIA/IH.

Byrynru xyHna 0ab3u Xycycwil KOMIaHMsUIap AaBiiaTra KaparasHia HOKOpH IpodeccruoHam
Japaxkaja MIUIaiaM, aMMO yJiapra JaBjiaT MYJKUHU KaJapiamra Wyia KyuuiMand. X0JIucC peUuTHHT
Oy MyaMMOHH XaM XaJl KWJIUIIA MyMKUH. JlaBinaT XOKUMUSTH OpraHjiapyu MyJIKHU OaxXO0JIalllHU 1aBjaT

116 T1lepemer A.Jl. KommnexcHbli ananu3s xossiictenHoi nesrensuoctd / A.Jl. llepemer. — M.: UHOPA-M, 2006. —
415 c.; Conono A.A. MareMaTHdecKre TPUHIUIBI MMOCTPOSHUSI PEUTHHTOBBIX CHCTEM // DKOHOMHKA, CTATUCTUKA H
nndopmaruka. — 2016. — Ne 1. — C. 75-81; Azumona T. Peiitunr ouenmmkoB noseicuiicst / T. AzumoBa // Bupxka
[Dnekrponnsiii pecypc]. — Pexum gocryma: http:/www.gazetabirja.uz/index.php? option=com_content&task=
view&id=18921&Itemid=34.

7 Bynma ¢akar Hero-Mopkaunr “karra yuranuk” 1e6 IOpPUTHIYBYM HHPUK PEHTHHT areHTIMKIAPH YIyIIH Ma3Kyp
6030pHuHT 90 donsura sIKMH yIYIIMHE TAIKWI Kunaay, ssbHu: Standard & Poor’s (S&P ) — 40%, Moody’s Investors
Service — 40% wu Fitch Ratings — 10% (MouceeB C.P. PerynupoBanue neSTeIbHOCTH PEHTHHIOBBIX areHTCTB Ha
HalMOHAIBHOM pbIHKE // Bompocskl sxoHomuku. 2009. Ne 2. C. 39.). 3epo, ymly Xankapo peHTHHI areHTIHKIApH
(xymiagad A.M. Best Company Inc., Duff and Phelps Ba 6ouiknap) xusmatnapiuHiHr Hapxu xyna okopu (Onydak B.A.
MexayHapo/IHbIC PSHTHHIOBBIC aTCHTCTBA U UX OLICHKH: Y4eOHoe mocodue. — M.: Ankui, 2012. -165 ¢.).
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TAIIKWIOTIApu 3Mac, OaJKku peHTHHr OYiMYa aHUKJIAHTaH SHT AXIIM 0aXO0JIOBUM TAIIKWJIOTIAapra
TOMHUPHUIIN Kepak. ByHna Gaxomaml TamKWIOTIAPUHUHT WIIOMIAPMOHIMK OOpPYCH pEeHTHHTHHU
IIAKJUTAHTUPULI Ba MYHTa3aM Halllp STHIIHUHI MakcaJara MyBOQHUKIUIH TYFPUCUAArH TaKIM(DHU
KYJ1a0-KyBBaTIANIA OMIITUPHIAN, Oy 3ca pEHTHHT OaXOJAIIHUHT UIIFOP XOPHIK TAKpHOacH acocuaa
TerHUUIM HMHQpaTy3WwIMa Ba YHUHI MEbEPUH-XYKYKUH Oa3acuHU spaTvil Xamjaa 0axoJoBYU
TAIIKWJIOTIAp PEUTUHTH HaTWXalapulaH JdaBiaT HAOpalapH, TIXKopaT OaHKIapu Ba OOIIKa
TAIIKWJIOTIAp XaMKOPJIMK Y4yH Oaxosiall TalIKWIOTJIApUHU TaHiam Oyiiuya TaHJIOBIap Ba
TaaOupIapHu yTKaszumaa GpoigasaHunuiapyu KepakIuTruHU aHTJIaTa lu.

X03Upru KyHja OyTyH QyHEAA Typiu KOMIAHUATIAp PEUTUHIMHU Oaxosalija Typjaud peUTHHT
AreHTJIMKJIAPUHUHT METOAOJOTHsUIapU Ba ylapra MOC LIKajanapu KyyumaHuinmokna. Harwmkana,
Typiu Xuja MeTojukanapiaaH ¢oiinananran xosnga Oup Xuin (aoausaTiau (upMazapHU TaxXJIW
KWIHMIAA HaTwkanap (apKIaHWIl XoJaTiapy [o3ara KeNMWIIM Ky3aTHiaMmMoknaa. byHpa pedTuHr
areHTJIUKIApUHUHT MYKOOMJI METOJOJIOTHsIapy, PEUTHHI OaxoJall IIKaja Ba cTaHAapTiapUaar
bapkIaHunUIap, TYpJad Ma3MyHAAarHm OoMuj (KYpCcaTKU4Y)Iap KYJUTAaHWIUIIN TYpiad (apKIaHyBYH
peiiTuHr Oaxonapra ca6ad Oynamokna. MacanaH, TyHEHMHT SHI HUPUK ydTa XallKapo PEHUTHHT
areHTIMKIAPUHEHT PEHTHHT IIKajia cTanmapTiapu 1-kamsannal’® xentupunran, 6y1u6, ynapaaru
peiiTunr mKananapu cuduapra Ba rypyxiaapra axpatuaranll®. Vmby 1-kamsanga kentupuiaras
mKananap OaHKIApJaH TallKapy OOINKa TypAard TAIIKWIOTIAp PEUTHHTMHHU Oaxoiamiga Xam
KYJUJIAHWJIA A,

baxonoBuUM TAIIKUIIOTIAPHUHI PEUTHUHI Ba PAIHKUHI Oaxosjapu 1-kanBanga Oepuwiran 5-
ycTyHuJaru Xajakapo PEeHTHHI areHTIMKIapu IIKajdajgapd CHUH(QIAPUHMHI pakamid aHaJloru
cudartuna [1; 27; -n] uHTEepBaNaru coHjap TYIJIaMUAaH MOOpAT YTHUII MIKAJACUHU KaOyJ KHIIHII
MYMKHH.

Ym0y areHTIMKIap IIKATaHUHT 22-25 COHJMJIApUTa MOC HHJAEKCra TyIUO KOJTaH
KOMIIaHUsATAapra peUTHHI XU3MaTHMHU KYpcaTMaciluru yiaapHU Jegonr cuHGH Typyxjapura
owmmuruaup. bynna [1; 27; -n] uarepBanaru | COHUra MOJMSBHIA YIYaMHHUHT SHT KaTTa MUKIOPH
TYFpHU KeJca, -N COHUra MOJMABUN Yuamu MaH(uil 0ynran 6ax010BYM TAIIKUIOT TYFPH KellaIu.

1-xangBan
YuTa XaJKapo PedTHHI AreHTIMKIAPHHUHT PEHTHHI INKAJAJAPHHA COMMIITHPHI

PeliTuHr mikananapu rpajgauuscu
S&P Bank Fitch Bank Moody’s Bank Moody’s BFSR Hlxamanap
Deposits Deposits Deposits (MonusABHit cHUH(IApHUHUHT
(kpemutra (kpemutra (kpenutra 0apKapopInK) paKaMIIM aHaJIOTH
Ta€KATITUIIHK) TTaéKATIINIINK) TTaéKATIIHITNK)
1 2 3 4 5
AAA AAA Aaa A 1
AA+ AA+ Aal - 2
AA AA Aa2 - 3
AA- AA- Aa3 A- 4
A+ A+ Al B+ 5

18 Kypbarosa E.B., Bes6opomosa T.U. PeiitunroBas oleHka Kak 3KOHOMHYECKas Karteropus. // B moHorpadum:
TeopeTnko-MeTOOIOTHIECKHE MOAX0ABI K (OPMHUPOBAHHMIO CHUCTEMBI YCTOMYMBOTO pPAa3BUTHSA NPEANPHUITHH,
KoMIUIeKcoB, pernoHoB. [Toxn pen. B.B. bornapenko, U.A. Urommnoi, M.A. Tanunoii, T.!. be3dopoaosoii. - Ilensa:
W3n-o IIT'Y, 2016, 508 c. - ¢.185-192.; Kapmunckuii A.M., Ilepecenkuii A.A., IlerpoB A.E. PeliTuHIH B 9KOHOMHKE.
— M.: ®unancs! u cratuctuka, 2005. — 240 c.; Kapmuacknit A.M. Mozaenn KOpnopaTuBHBIX KPEIUTHBIX PEUTHHIOB.
— M. Poccuiickas 9KOHOMHUYECKAs TIKOJIA, 2009. - http://fir.nes.ru/ru/programs/econ/
Documents/IIpenpuntsr/2010/Karminsky 2010.pdf; KapMmunckuit AM. WHubopmManmoHHO-aHATUTHYECKOE
obecrieuenue ouszneca. — M.: @uHaHCH U cTaTucTHKA, 2007. — 272 c.

119 Macanan, Moody’s peiitunr areariuruga 9 ta cund (Aaa, Aa, A, Baa, Ba, B, Caa, Ca, C) 6110, ynapaan OMpUHYH
4 Tacu MHBECTHIHOH Ba KeHHHIM 4 TacH CIEKylaTHB Typimapra oma, oxuprucu C sca — medont cundura oun. V3
HaBOaTuzaa, cuHdap rypyxjiapra OyiuHras.

120 Pzox: Onatna, Maskyp 1.2-xanBania KeATHPHITaH XalKapo PEHTUHT areHTIMKIapH 5-yCTYHUIATH IKaJaHuHr 22-
25 coHnMIapura Moc MHAEKCra TyIIHO KOJIraH KOMIIaHUsIIapra peHTHHT XMU3MaTH KypcaTManau.
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A A A2 B 6
A- A- A3 B- 7
BBB+ BBB+ Baal C+ 8
BBB BBB Baa2 C 9
BBB- BBB- Baa3 C- 10
BB+ BB+ Bal D+ 11
BB BB Ba2 D 12
BB- BB- Ba3 D- 13
B+ B+ Bl E+ 14
B B B2 - 15
B- B- B3 - 16
CCC+ CCC+ Caal - 17
CCC CCC Caa2 E 18
CCC- CCC- Caa3 - 19
C C Cal - 20
D D Ca2 - 21
- - Ca3 - 22
- - C1 - 23
- - C2 - 24
- - C3 - 25
- - - - 26
- - - - 27
- - - - -Nn

Mynk kuiMaTMHH Oaxojaml Xu3Mmariapud 0030pu HpodeccCHOHAT UHCTUTYTJIApU OYIMUIL
0ax0JOBYM TAIKWIOTIAp (AOTUATHHUHT XOCCa Ba XYCYCHATIApUHH TYIUK XHCOOTa OJIyBYH
TAaKOMMWJUTALITUPUITAH PEUTUHT Ba PIHKUHI OaxoJiall TaMOMMIUIApH Ba METOAOJIOTUACHHHM XaMza
yllapra MOC paBMILIJA aHUKJIAHAJAWTaH PEUTHMHI OaxOJapHUHI XaJKapo PEHTHHI areHTIUKIapu
IIKaJlacura MyBO(QUKIAIITUPHITaH MIIIMHA MIKaJaCUHU KyHuJaru €HaanryBra acociaaHuO Takiaudg
KWJIUII MYMKHH.

Taxnu¢ >THATaH KOMIUIEKC EHAANTYB KyHUIard TaMOMUIIapra acocianu0, yIapHUHT amaira
OLIMPWJIMIIMHA TAabMUHJIOBYM METOJMKAIAp MaXMyH 3Ca PEUTHUHI Ba PIHKHUHI Oaxosiamn
METOJOJIOTHACMHY TAalIKWI OTaid. LHAAIIYBHM Kyiugarm TamMoWMIIap Ba MeTOAMKasap
HIaKUIaHTUpaau. baxonoBun TamIKWIOTHUHT cudaTuil Ba MUKAOPUNA NapaMeTpiapUHU KaMpOBYH
ME30HMH KYpCATKUWIapHU HMKKUTAa MHMPUK MHTErpajjiallilfaH TypyX Me30HMH (MHIEKC)
KypcaTkuujapra akpatu0 pedTHHT Ba pIHKUHTHU OaxoJiall TaMONIIIN.

Ymby Tamoiun roupacuia Kyiuaaru MKKMTa WHpUK MHTETpajulallirad rypyxX MHAEKcIapAaH
ol gaaHuIn MyMKHH:

1) 6ax0J10BYM TAIIKMJIOTHHHT Oaxojam Xu3Mariapu 603opuaaru Gpaosutury ((paoussTHHUHT
MyBadhakusITH, HIIOHWIMIIUTH, paKoOaTIOPIMINTH, OOpPYCH) PEUTUHTHUHM cU(aTHI KypcaTKkudiap
Ty1uiamMu €pramua aaeksar udomaanouu cudatuil peidtunr unaexc (CPU) 6yitnua 6axomnar;

2) 6ax0JIOBYM TAIIKWJIOTHUHT MOJMSABUI XOJaTH Ba MOJIMSBUHA VIIdaMH pPEHTHHTUHH
0axoJ0BYM TaMIKWJIOTHUHT Oyxrantepuss Oamancu (BTBbB) acocuii 4 ta wmHTerpan (cymmap)
KYpcaTKuuu TYIiamMu €pramuia afekBaT uoaanoBui MUKaAopuil pedtunr ungaexc (MPU) 6yitnua
OaxoJrarll.

baxomoBuM TamIKWIOT XOJAaTHHU MOC paBuiga cudaTtuii Ba MUKIOPHH HGOTATIOBYH Xap
ukkana uarerpai unaekc (CPM Ba MPW) puBOKWHUHT Y3rapHIly Ba MAKJUIAHUIIN HATHXKaIapyu Oup-
Oupura SKBUBAJICHT KaTeropusuiap. baxonoBuM TamkuioT QaoTUSTHHUHT XOJATUHU Y3apo
skBuBasieHT O6ynran CPU Ba MPU kareropusiiap anoxuaa-anoxXyaa paBUiiia ake dTHIIA MyMKHH.

baxomoBun TAIIKUIOT XOJATHHUHT SKBUBaJeHTH ae0 kaOyn kunuaran CPU Ba MPU
MHJIEKCTIap Y3rapuiinHy yauH4uH perynastus omu (PO) 6enrunaiiau. bynna PO, CPU Ba MPU sca:

- 0aX0JIOBYM TAIIKWIOT (ha0IMSITHAA MAIIFYJI OVITaH MHCOH KalIUTAIMHUHT (SIbHU TAIIKHJIOT
srajapy, XHU3MaTyd Ba WIIYWIAPH, OOUIKApyBUMJIApH KaOW IKUCMOHMU IIAXCIAPHUHT)
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MaxCyJlJIOpJUTH, JKyMJIaJaH, WHHOBAIlMs Ba pakamJid TeXHoJorusuiapiaH (oiaanaHull
camapajiopJIMIura;

- JaBJaT MaKpOUKTUCOAMN cu€catura OOFMMK paBuilaa (GaoausiT IOPUTYBUM Oaxosail
Xu3Matiaapu 0030PHMHUHT PUBOMIIAHTAHIIMK Japa)kacura OOFIHUK.

WNnwmuii-pancadasuit Hykram Hazapgan CPM Ba MPU kareropusutapy auaieKTUKaHUHT
MUKIOpHU cudaTra Ba cUpaTHU MUKIOpra ainaHumu KoHyHura acocan PO Bocutacmaa y3apo
cabab-oxkubaruii amokana Oynranauru ydyH, yiaap PO opkanmm Oup-Ompura ainmaHuimn Ba Oup-
OMPHHMHT Y3rapuIIMHU MIaKJUTaHTUpUII Xoccacura ora. [y ca6abmu, CPY Ba MPU 6up-6upu 6unan
PO opkanu OOFIMK SKBHUBAJICHT KAaTErOpHUsUIAp JEraH TUIOTE3aHUHI MakcaJara MyBO(DHUKIMUTUHU
WIrapy cypuil MyMKHH. YyHKH Oy TUIOTE3aHUHT HKTUMOUH-UKTUCOIUI CHCTEMOJIOTHS KOUJalapu
acocuza Tyrpunmry npodeccop I11. Illoxap3amMuii TOMOHHIAH MaTeMaTHK ucboTianran’>l. Maskyp
Koujajap Ba McOOTra acocjaHraH TUIOTe3a Ma3sMyH-MOXUATHHHM Hdopanam Makcaauga l-pacm
KYPUHUIIUIATH TOPOUIAN HIAKJIIarH MOJEIb YPUHITH.

TO CPU XYK
K®O
TO
H®O
3 MPHU HYK
TO

1-pacm. CPU Ba MPHU karteropusinapuuur PO opkaau 0OFJIMKIUTHHA U(POTATOBYHU
TOPOMJAJI IIAKJIAATH TY3WJIMABHH-(PYHKIMOHAJ MOAEIb

Maskyp 1-pacmna: TO — MPU Ba CPU kateropusutapra Oup BakTia TabCHp KYpcaTyBUd
tamku ommiap; XUYK — CPU kateropussHUHT YMKUII KypcaTKU4Iapy (MHIUKaTopiapu), yiaap Oup
BakTaa PO kareropusra tabcup Kypcaraau,

HYK — MPU kaTeropussHUHI YMKHII KypcaTKuuwiapu, ynap Oup Baktaa PO kareropusira
tascup Kypcaragu; PO — MPU Ba CPU kareropusinap yuyH yMyMHH PETyJIaTop;

K®O Ba HOO — PO TomMoHMaH mIaK/UTaHTUpUIAAUTad Xxamaa Moc pasuiga CPU sa MPU
KaTeropusUIapHUHT (QYHKIUsUIapUra TabCUp dTagurad wuku omwmuiap. bynma PO, TO xucobra
onuaran xonaa, XYK Ba HUK acocuna muku omumnap (KOO, HOO) makmiantupuiigad uobopat
OynraH MyBO3aHATIAWIUTaH MeXaHU3M (QYHKIUICHHHM Oakapamu. bapua omminap y3apo cabab-
OKMOATIWIIMK anoKaaa OyIaau.

[Mynnait kuno, 10KopHUaa alTuiIraniap acocuaa 1-un tamoiunuuHr aman kunumu CPU Ba
MPU kareropusiiap SKBUBAJIEHT SKAHJIMTHMHUHT MaTeMaTHK HCOOTH Ba M)KTUMOUN-MKTHUCOIMN
CUCTEMOJIOTHS KOMJAIapura TastHaau IeUHII MyMKHH.

Arapna 6axoyioBuM TamKuJIOTHUHT MonusBuii xonatu BTBb acocuii (4 Ta umHTerpan)
KypcaTkuunapu acocuaa MPU anuK Xuco6maHnG TOMITHIIY MyMKHEIUTHHE 22 XHCOOTa 0JIcaK, Xap
KaHJai 0axonamnl TalIKWIOTH PEeHTHUHTU Ba PIHKUHTUHU Oaxonamga MPU kyniaHunmumm yHUHT

121 Tloxabzamuii 1LII. Tpakrar o cmapt nudposoii pecrnybiuke. Monorpadus. —T.. “UHHOBAIMOH PUBOXIJIAHULI
Haupuér-matbaa yitn”, 2020. - 352 c.; Shoha’zamiy Sh.Sh. Mulk, qiymat va narxning nazariy asoslari. Darslik. - T.:
Igtisod-moliya, 2018. - 492 b.

122 TToxawzamuit 11111, Cynnaros 10.Y. ®upmanap Oyxrantepus GalaHch acocu/a MOJIMABUN -XYKaIUK (PaoIUATHHH
TaxJ W1 KWIMIIHUHT SHruva €HpaimyBu.// “Xankapo Moius Ba Xuco0” WIMHMH 3neKTpoH >xypHamu NeS, 2017 iun
cenrs6p.-20 6.;
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MUKJIOpUi nHAEKC cudaTuaa xuco01ad TOMUIUIIN OCOH Ba COJa OYITaHIIUTH YIYH XaM a(3aipok
oynanu.

Xynoca KuiuO aiTranga, 60axoJOBYM TALIKUJIOTIAp PEUTUHTHMHHM Oaxojall Ba PIHKUHTUHU
aHMKIam  Oyinya Taknu¢ KWUIMHTAH yMyMJaliraH CHOAIyBHU (METOHOJIOTHUSHHU) KYJUTam
TaMOMWIIJIapi Ba METOJOJIOTHSICH JKaxOH peUTHHr Oaxonam amanuéTuaa Mapxyn Oynran
Metonukanap Oyimga CPU Gaxomapu Oup-OupumaH KeckuH ¢apKIaHdAIM cababmu, MasKyp
MeToAMKagap acocuaa OaxojaHraH cudatuii pedTtuHr uHuekciapu (spHum CPU) muknopunu 1-
TaMoMuIIra Kypa MEKAOpHH pedTuHT nHaekcra (MPH) skBUBaIEHTIIMTUHY TABMHHIIAIT YIYH TakIA)
KWIMHTaH EHJAIlyB acocuJa XucoOnad TONmwiIaJuraH MOJHUABHM Vyiyam KYpcaTKW4HAaH
CPUnapHuHT SKBHBAICHTIHINK K03 punmentu cudaruna oiigananum tozum. Iy acocna, arapaa
CPU Ba MPU €pnamuna peHTHHTHE O6axoJiail Ba pIHKUHTHA aHUKJIAIITa MI)KO3 UCTaK OMiupcea, y
xonna xap oup unaexc (spHu CPU Ba MPU) y3apo sKBUBaNeHT KaTeropusuiap OYITaHINTd yIyH
ynap 0,5 MUKIOpAaru TeHT Ba3Hiaapra sra 0ynaau. S'sHU yMyMialrad Me30H cudatuia Oup-oupura
TeHr Ba3Him ukku unjekc (CPU sa MPU) épnamuna xuco0:1ad Tonuiin UMKOHUHUA OepyBUd Xap Oup
MHJCKCHUHT ¥3 Ba3H kod¢d dunimenTH (ynapHUHT Xap oupu Oup-Oupura teHr 6ynran 0,5 Ba3Hra xamaa
Oaxouann aHWKIATH HUcCOataH 4 (TYpT) Gapobapra rokopu Oyiran muknopuit 0,75, cudaruii 0,25
Ba3HJIapra sra) OWiIaH KymaTMaJapUHUHT CyMMacd KYpUHUIIMIATH MeE30HIaH (oiaanaHull
MYMKHH.

Xanakapo peHTHHT areHTIMKIApU HIKanaaapu CUHGIAPUHUHT paKamiu aHajoru cudaruaa
KaOyn KwiuHraH [1; 27; -n] wHTepBaJard COHJIAp TYIJIaMUAaH HOOpaT YTUIII IIKAJIACH BOCUTACHIA
MPU éxu CPUnap Oyiinua pIHKUHIIAII TaBCHS STWIAW. YIIOy areHTIUKIap HIKATaHUHT 22-25
COHJIMJIApUIa MOC MHJIEKCra TyIIMO KOJIFaH KOMIIaHUsIapra peWTHHI XM3MAaTHHHU KYpcaTMaciIuru
yiaapHu 1ehoiT cuHbH TypyXJjaapura Ouyiury Ba Oyuaa [1; 27; -n] untepanaru 1 coHrra MOIUsABUIA
VIIMaMHUHT DHT KaTTa MHUKIOPH TYFpH Kejca, -N COHWTra MOJHSBHHA YiauamMu MaH(uii Oynran
0ax0JIOBYM TAIIKUIOT TYFPU KeJIaIu.

PoiiganaHnJaran agaduériaap pyixaru
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PAKAMJIM UKTUCOJAMET INAPOUTUAA HUKU HASOPATHU TAIIKWJI
ITHUI

Tommynaros ®appyx baxTuéposuy
Tomkent KnmMé xankapo yHUBEpCUTETH MYCTaKUII H3JIaHYBUACH

AyYIUTOPIMK-KOHCAITHHT KOMIAHUACH TOMOHHIAH YTKA3UIraH cyposra MyBoduk 23, muku
Ha30paT Ba ayAUT MYTaxacCCUCIAPUHUHT 54 (oM3M MUKK HA30paT TH3UMHUHU aBTOMATJIAIITHPHIN Ba
TAaKOMWUIALITUPUILI YYyH SIHTM TEXHOJOTHMSUIAPHU JXOPHM STUIIHM WYKM HA30paTHUHI acOCHH
Bazu(anapu cudaruna >pTHpod sTanmnap. BigData, Oyromnap nHTepHEeTH, OJOKUYEHH Ba 11y KaOu
SHIM pakaMJId TEXHOJIOTHsuIapJaH (QoHJanaHuIl XY)KaIUK IOPUTYBUM CYOBEKT (HaoJusATHHU
MOHUTOPHUHT KWJIMII YYyH STHTM UMKOHUSTIAp O4YaJy Ba MYKH HA30pATHHUHT Oapya 3JeMEHTIapura
TabCUP KWJIUIIN MYMKHUH:

1) Hazopar myxutu. busHec »xapaéHiaapuHU aBTOMATJAIITHPHUIN TAIIKWIOTIA TALIKUIUH
Ty3WJIMaHM KaiTa TallKWI 3TUII OpPKaJd Ha30paT MyXUTHHHM ONTUMAUIALITUPHILTa UMKOH Oepaju:
(baoaMATHUHT KYTUIad coXaltapuaa SHTY TEXHOJIOTHSJIApHU JKOPUH 3THII Ty(haiii Ky MEeXHATHTa
XTUEXK KoiaMaiau, Oy 3ca XOAMMIIApHUHI MYyHTazaM onepanusuiapra capdiaaraH BaKTHHU
KHCKapTUpaad. ABTOMATJIAIITHUPUII KOMIIAHUSUIApra MYXUMpPOK MacajlajapHu, LIy >KyMJaJaH
CTpaTerukK Baszu(alapHU Xajl KWIMII €KM XOJUMJIApPHU KUCKApTUPHUII OPKAJIM XapakaTIapHH
ONTUMAJUIALITUPUII y4yH O€Myl MHCOH peCcypcilapUHU MYHalNTUpHUINra MUMKOH Oepanu. Acocuit
euumiiapaH Oupu HucOaTaH KaM COHJIM XOJMMJIAp, acocaH, TOI-MEHeXepiap Ba acocui
XM3MaTYiiap Ba IOKOPU JapaxkaJard ayTCOPCHUHT OWiaaH TaBCHU(IIAHTAaH BHUPTYal TAIIKWIAN
Ty3WIMAJIAPHU SPATULIIUP.

WNnMuii-TeXHUK TapakKUET IOTYKIapuaaH (OWTAIaHUIIHUHT sSHa OMp HyHaIMmm OyIyTiu
TEXHOJIOTHSIap Ba MOOWJI Kypuimanap €piaamuja Maco(aBuil WIUIApPHU TaIIKWI 3THLI, Oy 3ca
XoauMIIapra y3 MexXHaT MaXOypuATIapuHU TYpJIM KHUPHUII HYKTaJIapuAaH Oakapulll MMKOHUHU
6epanu. bunobapus, pakamiu TpaHchopMalus TAIIKAIOTHUHT ‘“MOCHAIyBUYAHIUTHHNA OLIMPAJIH,
YYHKH y T€3/1a MyXUTUAAru y3rapuiiap yuyH kaBoO OepHIll UMKOHUSTUHU Oepajiu;

2) xatapmapHu Oaxonaml. VMHCOH MeXHaTHMHM MallMHa MeXHAaTh OWIaH aJIMallTHPHIL
MyHTa3aM olepalnusiiapaa HHCOH OMWIMHUHT TaAbCUPUHU KaMalTUPAIU: arap MUHCOH YbTUOOPCUBITNK
€xu Oomika cababyapra Kypa aiiHaH OMp X1l BazudanapHu Gakapuiiia XaTora iyn KyHuim MyMKUH
Oyica, y Xojija KOMIBIOTEPHUHI MIUIAIIKAA XaTOJMK AXTUMOJIM aH4ya mnact Oynaau. ByHnan
TalIKapy, XOAMMHHUHI MIITa HOYpUH MyHocabaTu OuiaH OOFIMK Xxarosap XaBpu Kamasiiu:
KOMIIbIOTEp OMIIaH XKU3Mat BazudanapruHu Oaxxapuil yuyH (akaT J1acTypHU TYFPU CO3Jalll Kepak, 1y
OunaH Oupra XOJUMHMHI MII cudaTth Kymiad omuuiapra O0ornuk. by omwmimapHuHr Gapyacu
MYyHTa3aM MIUIapHU Oaxapuin OwuiaH OOFiMMK OYiraH HOAHMK XaB(IapHUHT KaMaWWIIMHU
Kypcaraau.

Pakamiu TpaHCcpOpMalUUSHUHT HaBOaTaaru ad3auiurd MabIyMOTIApHU TaXJIMJ KHIIHII
UMKOHHUATIAPUHA KeHTauTtupuniup. Karra MabiymMoTiap OKMMUHHM TaXJIMJI KWIANI TYypId
MaHOanapiaH, LIy >KymiagaH, ceHcopiap €KM BHAECO Ba ayauo €3yB KypuwiIMalapuaaH
MabJIyMOTJIapHU KaOysl KWIMII Ba KalTa WIUIAll MMKOHMHU Oepaau. YOy TeXHOJOoTHusiap
TAIIKWJIOTra XaB(iapHU ¥3 BaKTHIA aHUKIAIl y4yyH Oamoparmiv TaxjuiuiapiaH (oinananui
MMKOHHWHM Oepanau. XaBpHU Oaxojaln HyKTau HazapuJaH OW3 pakaMiii MHKWAJI00 HaTIKajJapuaaH
GolianaHuI TAIIKWIOTIApra XaBQIApHUHT TabCUPH Ba SXTUMOJIMHU aHUKPOK aHUKJAITra &paam
Oepaau 1e0 TaXMUH KWINIIMMHU3 MYMKHH, MacajaH, UMMUTAIMOH MOJEIIAIITUPHII KU (pa3oBHil Ba
CTaTUCTHK TaXJIUJI OPKAJIH;

3) MuKM Ha3opaT MyoJiaXxkaiapi. DHT KaTTa y3rapulliap HUK1 Ha30paTHUHT yIIOY 3JIeMEHTHUTa
TabCUP KWJIAIHW, YYHKHM OW3HEC-)KapaCHJapra sSHIH TEXHOJIOTHSUIAPDHHM JXKOPHHM OSTHII Tyaiim
aBTOMAaTHUK OOIIKapyB BOCUTAJIAPUHU JKOPHUI ATUII UMKOHUATIAPU XaM KeHraiMoka. Muku Hazopar

123 ynpasnenune GyHkiyei BHyTpeHHero kKoHTpois. // PwC.— 2022, — TekcT : SIeKTPOHHBIIA.
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MyoJlaXKajlapd MHUCOJIMJAa pakamiid TpaHC(OpPMAIMSHUHI OOILIKAPYB XapakaTiapura TabCUPUHU
KYpuO YuKaMu3:

-XYAOKQTIIM  paCMUMJIAIITHPUIL. — DJEKTPOH  XYXoKaT  allaHuIIM  XYXOKATJIapHU
MapKa3JalITHPUITaH Ba TH3UMIIM CaKJIallHA TAbMUHIIANIM, ITYHUHTAEK KOFO3 BOCUTAJIapUHU O0CHO
YUKapUII Ba CaKjall XapaxariaapuHu kamaitupaau. [llapTtHoma €k MOIHMSIBHM XMCOOOT IIAKIIApU
KabM XyJXoKaTiap Yy4yH HaMyHaJapHU JKOPHHM OTHUII MabIyMOTIAPHUHT TAKKOCIAHWIIMHU
TabMUHIAWIN;

-XyX#OKaTHUHT OoIIKa Xyxokarigapra ¢€xku Oenrmianran Tajalbnapra MyBO(QHUKJIUTHHU
tacaukiam. Hazopar pyiixatuHu (caBosIHOMA) spaTUll €KM MabIyMOTJIApHU (akaT TYIUlaMIaH
TYIAMPUII UMKOHUATHHH YeKJIall KaOu aBTOMAaTUK MYBO(MUKIMKHHI OOIIKAPUITHE aMajra OUIHPHII
TaBCHs STWITaH KUHMaTIap onepauusiapHu Oaskapuiia XxaTojaap 3XTUMOJIMHN KaMalTupaiy;

-OuTHMIIap Ba ONEpAlUSUIAPHU aBTOPH3AINS KU, Pakamiiu TeXHOIOTUSsIIApHUHT HT KEHT
TapKaJraH jJacTypiapuiad 6upu Oy IapTHOMajaap Ba ONepalMsUIApHUHT JIEKTPOH KEJIUIIYBUAUDP.
Ymly aBTopu3anysl IMAKIMHUHT a(3aJUTMTH ITyHJAKW, TEKIIUPUII H3JIapU TU3UMAA CaKJIaHAJW:
IIYHUHT Y4yH BaKOJATJIM IIaxcjap TOMOHUJAH OepwiiraH mapxJjap TU3UMIa CaKIaHUIIM MYMKHH.
Tacaukmanran XyxoKaTIapHH TaxJIMI KWIKAII jkKapaCHuAa yiaap TU3UMAA Kojaau, Oy sca Hazopar
OocKu4JIapuHH 4eTiad yTun xaBGuHU KamaiTupaau. DNeKTPOH TacAUKIIAI TapTUOH, IIYHUHTIIEK,
MM30JIaraH [Iaxcra MIapTHOMAHUHT 10J13ap0 BEPCHACHHY TaKIUM ITHII YUyH 3apyp OYJIraH BaKTHU
KUCKApTUPHIL OPKAIN Kapop KaOysl KMIIUII KapaCHUHU Te3allTUPAIN;

-MabJIYMOTJIAPHUA TaKKOCHaml. Yoy TypJaaru Ha3zopaT XapakaTiapH, alHUKCa, MOJUSBUIA
XMCOOOTIapHU Taiépiiaml >kapa8HUHM HA30paT KWIUII YYyH JKyJa MyXUMIUDP: aMmajja 3HI Ky
WIUTATWIIAJUTaH MUCOJUIapAaH Oupu Oy Typau Xuil OyxXrajuTepusi PperucTpiiapu ypracuaa
MabJIyMOTJIAapHU aBTOMATUK paBUIla TaKKocaamaup. IMKOHUATIap paKaMIalITUPULI MaTeMaTHK
AQHUKJIMKHU TEKIIUPUII OWJIaH YeKIaHMalau: Mypakkad Tu3umiapAaH ¢oljganaHraHaa Typiu
OJoKJIapIard MabJIyMOTJIApHU TAKKOCIAIl MyMKHH, MacajlaH, OMOOpPHH XHUCOOra OJMII TU3UMHIaH
MHBEHTapu3alus Oyromiapyu TyIIyMJIapUHU TAbMUHOT OYIMMH TOMOHUAAaH Oepuirad OyropTManap
OunaH conMTUpHII. MaTH Ba pakamJIapHM aBTOMAaTUK TAHUO OJIMII TEXHOJIOTUSATIApU TYpJU
XyAOKaTaap, MacajgaH, KOHTpPareHTJapHUHI Spamuil  XucoboTiapu OwinaH  Oyxranrepus
MabJIyMOTIIapu YpTacuaard MyBO(OUKINKHY TEKIIUPUII YUYH 3apyp OYiraH BaKTHU KUCKAapTUPAIH;

- BakoJIATIapHU TakKcumjaml. Pakamiu TexHoJorusjap MYCTakui paBHILa OOIIKapyB
KapopJlapuHU KaOyJl KHJIUII Y4yH KOJUP dMACIUTUra Kapamai UIIHM TaIKHII 3THII COXAacuaa yiap
paxOapusiTra TETUIUIM MabIyMOTJIADHU TaKAMM OJTHUIUIapM MYMKHH. MacanaH, BU3yalu3anus
MabJIyMOTJIApHU aHUK Ba TyIIyHapau QopMataa TakauMm HThmra épaam Oepaau, Oy 3ca
MabJIYMOTIApPHUA TaXJIWJI KWJIMII >KapaHUHM cojanamThpangu. BakonatnmapHuHr OYIMHUIIM Ba
BaKOJIATJIADHUHT aiJIaHUIIM HYKTau Ha3apulaH KOMIIBIOTEp TEXHOJIOTHsUIapuIaH (oijanaHuII
BapuaHTJIapuJaH OupH Oy “BakosiaT MynaaTtu”, “XOAMM MXKpPO 3TyBUM BasudacuHu OakapaauraH
Basudanap” kabu ToudamapHd TaxJIMJ KWIAII KOOWJHUSATHUTA 3Ta MablyMOTIap Oa3acuHH
aparuuiup. Ymoy BocuTa, aifHUKCa, aCOCUH T'YpyX ab30JapUHUHT MYCTaKWJUTUTUHU TabMUHJIAIIN
Kepak OYnraH ayJIuTOpJIMK TAIIKUJIOTIApU €KUM MabyM BakT JaBOMHUJA MaXOypuil poTauusra
yuparas AUpeKTOpiap KeHramua MyCTaKuI AUpeKTopiaapu OYaran HHpUK KOPIOpaTHB Ty3uUIMasap
YUyH 1013apOaup;

-XaKMKMM ~ MaBXyAJuK Ba  XOJAaTHU  HA30paT  KWIMNI,  KUPUIIHM  YEKJaIl.
ABTOMATIAIITUPWIITAH TU3UMIIAPHU KOPHUM STUIIHUHT siHa Oup ad3ammuru — unuiad YyuKapuil
o0beKTIapua YpHATWITaH YIIYOB CEHCOPJIAPHIAH AHUK MAabJIyMOT OJHMII UMKOHHUATH MaBXYIJIUTH
Ba XOJaTMHU MacodajaH Ha3opaT KWJIMIL, WHBEHTAapH3alUsSHU OOIIKapHIl, alfHMKCca, KUHUH MII
H1apouTyiapyu 6uiaH OOFNIMK OYAraH TapMOKJIap Y4yH J10a3apOaup.

XaB(pcU3NUK TU3UMIIAPUHU, UIy OJKymJaZaH, BUICOKY3aTyB THU3MMIIAPUHHM YpHATHII
aKTHBIIAPHU YFUPIAII XaBUHA KaMalTHPAIN, ITYHHUHIIEK YIAPHUHT XapaKaTHHU Ky3aTHIITra UMKOH
Oepanu. bup mMHcos — TpaHCIOPT BOCUTANapHUra BUIACOKY3aTyB KaMepajlapUHU YpHATHUIL: Oy euynM
HadakaT yCKYHaHMHTI HYKOJHIIM SXTUMOJMHU KaMaWTHUpaau, OaJKd MyaMMOJIApHU ¥3 BakKTHA
aHMKJIAII Ba JaCTYpUH TaXJIWJUIApHU SpATUII UMKOHUHU Oepaay;
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-OesirMyIaHraH  Makcajylapra SpUIIMIIHM Ha3opaT KWiIUIL. Pakamiau TexHoJorusuapiaH
doiinananuin OU3HEC-PEKAHUHT OaKAPUIIUIINHY, [Ty KyMJIaJaH, OF0/KeT KYypCcaTKUWIApUAaH Xap
KaHJai OFUIIJIApHU TaXJIMJI KWIMII UIMKOHUSATHHU KEHralTUpaH.

Okopuaa tapkuanald YTUIraHuIeK, pakaMIIAIITHPULTHUHT aCOCUI TeHACHUUsIIapuIaH Oupu
¢olifananyBuniiapra KopxoHajapJa OHJIaH pexumaa onud OopuiaguraH HIUIad YHMKApHII
oTepalusUIapy TYFPUCHAA MabIyMOT Oepaiural HHTETpAlUsUIAIIraH TU3UMIIAPHH KYPHUIIIUD.

VYby Tuzumiiapiad GoiaanaHuIl XY>KaluK IOpUTYBUM CyOBEKTIa KyTHJIMaraH Bazusiiapra
TE3POK kKaBoO OepuIlra UMKOH Oepajy Ba Iy OMJIaH MyXUM CAIOW XOUCATIAPHUHAT OJIMHH OJIHIII
TabMUHJIAHAIN;

4) axOopoT Ba KOMMYyHHUKanus. TalIKWJIOT MYWAA SJIEKTPOH MabJIyMOTIap Oa3amapu Ba
OyJlyTnu TexHoJorusulapiaH (oijanaHuin KOFO3 BOCHTAJapUHM  CaKJIall —XapaKaTJIapuHU
KaMalTupaau, UIYHUHTAEK, oducaa Iaxcuidi HINITUPOKCHU3 KEPaKId MablIyMoTiapra Te3KOp
KUPHILHYU TaAbMUHIIAN 1.

SHTH anoka KaHAUIAPUHUHT a0 Oy (BUIeo Ba ayuo KoH(epeHusuiap, cyxoariap)
Oy KOMIaHUS WYMJArd ¥y3apo TabCUp apaHUHU TE3IAIUTHPHILYM, IIYHUHIJEK XOJUMIIApHU
Koujanap Ba OoIlIKa Maxa/UIMM XyxokaTiap OuilaH TaHUIUTUPUIL TapTUOWHU COAJAIallTHPUILN
MYMKHH.

DJEKTPOH TabJINM IIaT(HOPMAIIAPUHU SPATHUII XapaKaTIapHU KaMalTHPaIH, TAIIKHIOTHUHT
103Ma-103 TPEHUHIJIAp YTKa3uIl xapaxariaapu (YKyB MyaccacallapyMHU MKapara OJIMII €K CakJjall
XapakaTJiapd, O3MK-OBKaT Ba OoIIKajap), IIYHWHTZEK, MYyAJAaTiIapHU KaiTa peKaTalITHPHUII
MMKOHHUATHU Ty(Qaisii TPEHUHIHU SKYHJIAIIa MOCIAIlyBUaHIMKHYA TabMUHIIANN;

5) ™MonHuTOpWHT. MUKW Ha30paTHM MOHHUTOPHHI  KWJIMII ~ HYKTal  HazapuaaH
paKamJIAIITUPULITHUHT acOCUH a)3aJUIMTH peal BaKTAa Ky3aTULI KOOUIUATUIUD, Oy Oy3WIInII COTUp
OynuIM Ba YHHM aHUKJAII YpTacHIard BaKTHU CE3WJIAPIH Japakaaa Kuckaptupaau. LIyHuHTIEK,
aBTOMATHK OOILIKapyB 3JIEMEHTIAPH TU3UM/IA TeTUIITU PEerUcTpiapAard MabIyMOTJIAPHU OYUII EKU
y3rapTHpuIl Xakuga Oenrwiap Kougupaad. MOHHTOPWHT CaMapaJOpJIMTHHU — OIIMPHINTa
OFMIIUTAPHUHT Mai 0 OYIMIIMHM OamopaT KWIyBYM OallopaTiid TEXHOJOTHsUIapaaH (GolganaHuII
OPKaJIA XaM DPHUIIHATIA]IH.

Iy 6unan Oupra, aHuK ad3amukiap OuaaH OUp KaTopja, STHTU TeXHOJOTHsIApHU KOPHUH
STHIN SIHTW Ou3Hec xaTapiapu OwinaH Oofnuk. Pakamiin TpaHcopmaiuss MyaMMOJapUHU OJJIMHU
onuil Ba Oaprapad 3THUIN ydyH MYKM HA30paT TU3UMHUHM TALIKWIJI 3TUIIJA TETUILIN Y3rapuiuiap
3apyp. byHnan Tamkapu, pakaMIaIITHPUIITHUHT aCOCHIA KaMYMJIHKIIApH KYpUO YHKIIIAIN Ba YIApHH
IOMIIATUIITa KapaTUIITaH MYKK Ha30patT 4opajgapyu TakiIud 3TUIIAIN.

dojiiganaHuJaran agaduéraap pyimxaru
1.Ympasnenue ¢pyHKIUEH BHyTpeHHET0 KOHTPOJIS. // PWC.— 2022. — TekcT : 3JIeKTpOHHBIH.

«Y3BEKAUCTOH-2030” CTPATETUSICH JJOUPACHJIA MUJLJINIT ®OHJ
BO30PMHUHT UHBECTULIMOH JKO3UBAJIOPJIMT MHU OLLIUPUIL MACAJIAJIAPU

Illepky3uneBa Hacu6a AGpopoBHa
Tomkent /{aBnat UKTHCOAUET YHUBEPCUTETH TOLEHTH
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bapuamusra MabiIyMKH, KeMMHTH HuUIUlapa MamilakaTUMU3ga MIUTHA QoHA 0030puHH
PUBOXKJIIAHTUPUIL, IIy >KyMmJIaJaH, MaMJIakaTUMM3/la KamuTal XapakaTMHU OOCKHUMa-00CKHY
SPKUHJIAIITUPUII XaM/ia HMPUK KOPXOHAIApHU Ba yJapAaru akiuus nakeTiaapuHy, GoH Oupxkacu
OpKaJli XyCyCuIIalTHpuIl Oyinda KeHr KYJIaMiIi UIIap aMaira OIUpUIMOK/IA.
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bunobapuH, OyryHru KyHaa KHUMMATIU KOFO3JIapHU YUKAPUILL, YIApHU KOUIAIITHPHUII Ba
MyoMajajaa OYJIMIIMHU TabMUHJIAIIHM TapTHOra cojlyBuM Oapya 3apypuil MEebEpPHIl-XYKyKHi
6a3a maBxya. JKyminanas, “AKIUSAOPINK )KaMUSATIAPH Ba aKIUSAAOPIAp XYKYKIAPUHA XUMOS
KWW TyFpucuaa’tu, “bupxkanap Ba Oupxka daomuaru tyrpucuaa’ru, “HHBecTuius Ba mai
dboHmnmapu TYFpucHaa TH KOHYHJIApP, IIYHUHTIEK, OMp KaTOp KOHYHOCTH XYXOKatTiap Ba CaBlIoO
TAIKWIOTYHJIAPUHUHT Koujaiapu aman KuiMokaa. [y Ounan Oupranmkna MAJUTMNA KamuTall
OO30pHMHHHT PaKo0aTOAPIONUINTH Ba OAPKAPOPIMTMHHM TAabMHUHIIAII MaKCaJuaa KAMMATIN
KOFO3JIap 0030pMHU PUBOXKJIAHTHUPHUII Ba YHUHI MHBECTHLIMOH KO3U0aJ0PJIUTHMHHU OIIUPHUIIra
Joup pacTypnap KaGyn KunMHMOKZA. IIMpoBapa HATkama, Y30eKMCTOH (oHI 6030pH
PUBOXKJIAHUIIHUHT STHTU OOcKH4ra Kytapwin0 OopaéTraHyiiuruHy, OyHIa MamilakaTaa amaira
OLIMPUIAETIaH KAaTOpP MKTUCOIUIN MCIOXOTJIap TabCUPH KaTTa OYIaéTraHIMIMHU KYpPHUIINMU3
mymkud. 1lymap katopuma, Ysbexucton Pecny6mmkacu IlpesupeHtununr 2023 imn 2
centsaopmarn I1K-291-connm «Kanurtan 06030pvHM PHUBOXKJIAHTUPHUIIHWHT KYIIUMYa dopa-
TamOUpJIapu  TYFPUCHUIA»TH  Kapopuja  KamuTan  OO030pHHUHT  WH(paTy3WIMacHHU
TaKOMUJUTAIITHPHII, THBECTOPIAPHU KalMTaI 0030pHUTa 5Kl STUIIHA PaFrOaTIaHTHUPHUII, YET AT
WHBECTOpJApy Y4YyH Maxauimid (oHa 0030puaa KaTHAMIMII TAPTHOWMHH COMJATAIITHPHUII
Kanutaja OO030pMHU PUBOKJIAHTUPUIIHMHI OMpPUHYM HaBOATAa XaJl ATHWIMLIM JIO3UM OYiran
nomap6 Basudamap SKaHAMTH Kaiin orwirad. 1y 6unan  Gupramukna, Y30eKMCTOH
PecryGmukacu Ipesunentunuar 2023 imn 11 cenrabpnmaru I1®-158-commu “Y36exucTon —
2030 crpaterusicu Tyrpucumaru dapmonura kypa MamIaKaTUMU3HUHT HMHBECTHIUSBUI
KO3MOATOPIUTUHU STHAAA OMIMPHII Ba KUMMATIH KOFO3JIap OO30PUHU KaJall PUBOKIIAHTUPHIL
Makcaam Kyumnub, yara kypa 2030-itwirada spummiaguraH KyHuaard camapaaopiuk
Kypcarkuwiapu Oenrunald Kynuiras.

OukpruMHU3Ya IOKOpUIA KEITHPUITAaH KEHT KaMpoBIM BazudanapHu Oakapuiina, aifHaH
($hoH 0030pHHU PUBOKIAHTUPHIINTA AIOXH/Ia YBTHOOP KapaTHIHIINIa Oup Heda cababiapu 6op,
XyCyCaH:

e KOMIAHUUIAP YUYH KYIIMMYa MOJIMSJIAIITUPHUII MaHOAIApUHY SIPATULI 3aPYPUSITH,

e MOJIUSIBUM OapKapOpJIMKHU OIIMpraH XOjja, MamJjlakarra JOUMMH KaruTal OKUMUHU
KeJnuO TypUIIMHU TAbMUHJIAII UMKOHUSITH;

e XyCyCUH MHBECTOPJIAP YUYH KyIIMMYa MOJIMSIBUA BOCUTAJIAPHU SIPATHILL,

e YMyMaH OJITaH/1a, MaMJIaKaT MOJIUSIBUI TU3UMUHUHT camapagopiauruau, madporuruan
Ba paKo0aTOapIONITUTUHU OIIMPHII UMKOHUATIAPY Ba OOIITKamap.

Anbarra, maBmar macTypuia KypcaTWiraH TONIIMPUKIAP FKPOCHHHM TabMHHJIAIIIA
TETHIIIM  WAOpaJIap MYTaxacCUCIIapH, COXAaHWUHT MPOQPECCHOHAT WIITUPOKYMIApH, Oy
HyHamuImaa wWIMHA TaxXJIWIapHU onaub OopaéTraH oJumiiap YpTacuJard XaMKOPJIUKHH
VpHATHUII, COXaJard MaBKy 1 MyaMMOJIApHU aHUKJIAII Ba YJIApHU Xall 3TUII Oyiinda aTpodinya
M3JIAHUIIAPHU OO OOPHII MyXHUM axaMHsT KacO dTaau.

@®onp OupxacuHuHr 2023 Hwirm MablymMoTiapura Kapaijauran OYiicak, SMUTEHTIAp,
OuTHMIIap Ba KUMMATJIM KOFO3JIap COHU Xamaa OuTUMIIap Xaxmu Oyiinua noraxtumus Ba Tor-
KCHT BWJIOSITH OJIIMHTH YpWHIApHAa, KOJTaH Xyayaiapaa Oy Oopagaru KypcaTKW4iap mact
XONaTJa OJKAHIWIMHM  Ky3aTHIDMMH3 MyMKHH'?.  AjfpuM  Xydyanapaa — MHBECTHIHS
BOCUTAUMJIAPUHUHT ETUIIIMACIUTHHN KYpHUIl MyMKWH. BymapHunr Oapuacu (onz O6o30puHU
PUBOXKIIAHTHUPULITHUHT XyAYIAUH AacTyplapyuHU XaTra TAaTOMK ASTHUINTa SXTHEK OOPIUTHHH
KYpCcaTMOK/1a.

124 “Tomkent” PecniyGmuka (pon Gupskacu pacMuil BeG calTé MabIyMOTIApH - WWW.UZSE.UZ
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1-xansan

“Y36exucron — 2030” CTPATErusiCH J0MPACHIA MAMJIAKATUMHM3HMHI HHBECTULIMSIBUI
sK03M0ATOPJIMTHHM STHA/IA OIIMPHUII BA KUMMATJIM KOF03J1ap 0030pHHM KaaaJjl
PHBOKJIAHTHPHIN OYilMua caMapafiopaIuK KypcaTKu4aiapu?®

Mamnakatumuzaa 250 MuMuIMapa  A0UIapiIMK  MHBECTULMSIIAPHU
y3namrupuil, xxyminaaad, 110 Mujuinapa 1osap XopuKUi HHBECTULIUATIAD
Ba 30 MMJIMApA J0UIap JaBIAaT-XyCYyCHM IIEPUKIMK JIOWpacHujaaru
WHBECTHUIMSUIAPHU JKaI0 KHITUII.
DpKUH MyoMaliaJiard KAMMAaTJIM KOFO3JIap CaBlojapy XaKMHUHN 8 MUJLJIHAP/
JloJIIapra eTKa3uil.

Ymymuit kuiiMatu 150 muiimapa posuiapiauk 500 man 3mén crparerux
MamaakaTHMM3A | axampstira ra GY/IraH TEXHOJIOTHK Ba MH(PATY3HIMABH JTOHHXANapHU
MHBECTHUMABHI | avanra ommapm.

AOSHOANOPAHKHH XyAyAJapHUHT MHBECTHLIMOH PeTHHTUHN IOPUTHI, Xap OUp XyAYyAHUHT
oLMpHII Ba UMKOHUATIAPUIAH  Keau®  4YuMKuO, yHUHI  HHBECTOPJAap  YYYH
KHMMATIIH 7K03M0aI0PJIMTUHYU THAA OIIMPHUII.
KOF03J12a = e e

GosopuEm )KI:l}IaJI IMaii Ba BeHuyp :xamrapMajaap GaoaMATUHU Hyara KYHUII OpKaIH

nopTQens HHBECTUIHSAIAP XKMHUHHU 2 apodapra OmmpHII.

e e b 40 T BJIAT MIUTHPOKHMIATH KOPXOH X

MaKcaLIapu a JaBJja pokuaa OpXOHAJIApP aKUUsUIapuHU  «XaJK

IPO»cura uymkapum, axoiuHu [POnma karHamwmmuHA parOaTIaHTHPHII
MEXaHU3MIIAPUHH KOPUIA KUJTUII.

Yer 3JIMK HOMMHAJI CAKJOBYWJIAP XaMmJla KacTOAMAH OaHKIApHUHT
MaxaJuThii kanuTan 0030puaa KaTHAIIUIIK Y9yH HHPpaTy3WIMaHU SPATHILL.
bapua wukTucoamii 30Hanmapaa 3apyp uH$pary3mwamaman (Aya, SJIEKTp
SHEPrusiCH, CyB Ba OKOBa TH3UMH) Yy3Jdykcu3 doiigagsanui
UMKOHUSTIIAPUHU SIPATHUIIL.

bynnan Tamkapu, OYryHrm KyHJa MKTHUCOOUETIA JAaBJAaT YIYIIMHUHT XHCCACH XaMOH
KaTTaTUrH4a KOJIMOKIA. bapua umkapuiran akimsmapHuar 80 GOM3M JaBiaTra TerHILTHIMD. Y3
HaBOaTuaa, OyJapHUHI Oapyacu XycycuilmamTupuinra, akuusuap corysuza [PO Ba SPO
MEXaHU3MJIApUTA KYTPOK TasHUII 3apypatura 6opud takanaau. LlyHunr yuayH xam Oy iyHamumaa
X03MpHa Ky/Ia KaTTa uiuiap onub Gopuamokaa. Xycycan, Y36exucronga “Xank [PO”cu nonpacuaa
donn Oozopura 40 Ta KOPXOHAHMHT YHMKAPWIHUINIKA peXaTalITUPWITaH. 3epo, Mas3Kyp cail-
XapakaTIapHU amajira OMUPUIUIIK (GOHA OO30PUHUHT PUBOXKJIAHUIIMIA OJUO KeTyBUd
Kapopiapaan Oupu O0ynub xucoOmanamu, cababu Oy HyHanWIiga WIUTAPHUHT ONUO OOpWIHINN
Kanutaa OO30pMHU PUBOXKIAHTHPUII, XYCYCUMIAIITUPUIIHM KaJaUIalITUPUII Ba  ymIOy
xapaéunapHuHr maddoduurura SpUIIMIIra KapaTuiaud, XxaMm Maxaiui Ou3Hec, XaM 4YakaHa
WHBECTOpJIap, XaMJa MaMJIakaT UKTUCOAUETH YIYH MyXUM axaMusAT KacO 3Taau.

Oxopumarunap Owran  Oupraymkga MWL GoHA  OO30pHMHHHT  WHBECTHUIIMOH
KO3UOATOPIUTHHU OMIMPUIIIA aXOIUHU, UHBECTOPIApHU (POHI 0030pHra KU3UKTUPHUII MaKCaauaa
amajira OmMpUiIaéTraH HMCIOXO0Tiap ajmoxunaa axamustauaup. Kymmaman, 2023 iun ceHTAO0paa
CONUK UMTHE3NAPUHUHT amMan Kuinum myanatd 2028 WHTHUHT oxXupurada y3aWTupuirad O0ymuo,
yJlapra acocaH:

e KHCMOHUU maxcnap (pe3uaeHTIap Ba HOPE3UACHTIAp) TOMOHHU/IaH AUBUACH AP MAKIUAA
OJIMHTAH JJapoMa/jiap JapoMajl COJIMFUTa TOPTUIMANIH;

e IOPUAMK Imaxciap (pe3uaeHTIap Ba HOPE3UICHTIAP) TOMOHHUIAH JUBHUICHAJIAD
KYPUHHILIKIA OJIMHATUTAH JapoMaanapra 5 % nacailTupuiran ctaBka Oyiuda CONUK CONMHAIN;

125 ¥36exucton Pecrybmukacu Ipesunentunnar 2023 it 11 cenrsaGpanaru “Y3bexucton — 20307 cTpareruscu
tyrpucuaa’ru [1P-158-connn Papmonu.
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e KICMOHUN Ba IOpUAMK Iaxciap (pe3uIeHTIap Ba HOPE3UJEHTIIAp) TOMOHUIAH
oOnuranusiaap OyHuya KYNOH TYJIOBIApW IIAKJIWJA OJMHTAH JapoMajyiap JapoMaj COJUFUra
TOPTWIMANIN.

dukpumuzva OymapHUHT Oapdacu, PoH1 0030pHUTa STHTH MHBECTOPJIAPHH SHAIA KYTIPOK Kajlo
KWW WMKOHUATHHU Oepamu. UyHKH MaBXKyJ HMKOHHATIAD MIAPOUTHAA WHBECTOp Hadakar
aKuusmap Kypcuuaru mwkoobuii Qapk xucobura gapomaja KYpUIIHM MabKyl Kypaau, Oanku
COJMKJIApJaH MMTUE3NAp HBa3ura oyaéTraH JapoMajjiapd OPTHUINM XaMa IUBUACH] INAKIHIA
Oapkapop ¢oiiga KeNTHPYyBYM HHBECTULIUSIIAPHU ad3all KYPUIITH, TAOUHUIA X0JI XMCOOIaHAIH.

®oiiganaHnJaran agaduéraap pyixaru

1. V36exucron Pecny6nuxacu Ipesunentunuar 2023 un 11 cenrabpnparn ““V36exucron —
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2. Sherkuzieva, N. A. Increasing investment attractiveness by optimizing the dividend policy in joint-
stock companies: dis. Diss. Dissertation abstract written for PhD degree in economics.-Tashkent,
2021.-B. 21
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HEKOTOPBIE 3AMETKH O HAYYHBIX OCHOBAX ®UHAHCOBO-KPEJIUTHON
CUCTEMbI

SAxyooBa YMmuaa,

ORCID: 0000-0001-5831-7068,
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TamkeHTCKU rocy1apCTBEHHBIA YKOHOMUYECKUI YHUBEPCUTET,
umidayakubova@rambler.ru,

umidayakubova73@gmail.com, u.yakubova@tsue.uz

Kak wu3BectHo, B Crpaterun «¥Y30ekuctan-2030» s CO3AaHUS JOTMOJHUTEIBHBIX
BO3MOXXHOCTEH /il 3aHsATUsI OW3HECOM IUIaHMpyeTcs HampaBisiTh He MeHee 40% KpeauTos,
BBIJIEJISIEMBIX B paMKax MPOrpaMMbl CEMENHOTO PEANPUHUMATENBCTBA, HA PA3BUTHE MOJIOAEKHOTO
npeAnpuHUMaTeNbeTBa. st 3TOro HeoOXOoauMO, YTOOBI MOJIOABIE TPEANPUHUMATEIN HMENIH
Mpe/icTaBlIeHHE O PUHAHCOBO-KPEIUTHOM CUCTEME, B YACTHOCTH, O TIOTOKAaX IJIaTeKEeH.

Bo MHoOrmx cnydasx WHBECTUIIMOHHBIX IMPOEKTOB MPOU3BOJACTBA BKJIAIHI BO3BPAIIAOTCS
OJIMHAKOBBIM MOTOKOM IUIaTEeXEW UM JPYTUM BUJOM BBIIUIAT. ETO HAa3bIBAIOT «aHHYUTETOM.

CoBpeMeHHbIe (PMHAHCOBO-OAHKOBCKHE ONIEPAIMH YaCTO MPEATOAratoT He OTACIbHbBIC WU
pa3oBbIC IIATEXKH, a HEKOTOPYIO MX TOCIEI0BaTEIbHOCTh BO BpeMeHH. Hampumep, 3apaboTHas
rJaTa OOBIYHO BBITIJIAYMBACTCS B BHUJIE MTOTOKA IUIATEXKEH /1Ba pa3a B MECSI], MPUMEPHO Kaxbie 15
nuel. [lnara 3a kBapTHpPy — MOTOK, KaK MPABUIIO, EXKEMECAYHBIX TIaTexxeil. CemMbsi OTKIIaIbIBaeT Ha
MOKYIIKY aBTOMOOWJISI, BHOCS €XKEMECSYHO Ha CYeT B 0aHK HEKOTOPYIO CYMMY, IIOTalllCeHHE
3aI0JDKEHHOCTH B PAcCpPOUKy, NEPHOJUYECKOE MOCTYIUJICHHWE JOXOJ0B OT MHBECTULMWA U T.J.
[TorTOMy M3ydeHHE TOTOKOB TUIATEKEH OYeHB BaXHO [ 1].

Takyro mOCIIEeIOBAaTENbHOCTb, WM Psij IUIATEXKEW HA3bIBAIOT HOMOKOM niamedcell, a
OTJICTTLHBIN DJIEMEHT JTOTO PsI/ia — YJIeHOM NOMOKA.

UneHbl MOTOKA TUIATEXKEH MOTYT OBITh KaK TMOJOXHUTEIbHBIMH (IIOCTYIUICHUS), TaK U
OTPHUIIATEILHBIMU BEJTMYMHAMHU (BBITLIATHI).

[loTox muarexxkel, BC€ UIEHbI KOTOPOTO TMOJOKUTEIbHBIE BEJIMYMHBI, a BPEMEHHBIE
WHTEPBAJIBI MEXAY TUIATe)KaMU OJIMHAKOBBI, HA3bIBAIOT (PUHAHCOBOU peHmoll UIU TPOCTO PEHTOH,
WJTU GHHYUMemoM, HE3aBUCUMO OT HA3HAUCHUS WJIM MPOUCXOXKAEHUs Tuiarexxeid. Hampumep, penToit
SBISIETCSL  TIOCJICIOBATEILHOCTh  TOJYYCHHMs] TIPOIEHTOB MO  OOJUTanMsM, TUIATeXKHA IO
MOTPEOUTENHECKOMY KPEAUTY, BBIIIJIATa B PACCPOUKY CTPAXOBBIX MPEMUH H T.II.
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AHanu3 MOTOKOB IUIAaTeXel B OOJBIIMHCTBE CIIydaeB MPEAIONaracT pacdeT HapalleHHOM
CYMMBI WJIM COBPEMEHHOM BEJIMYMHBI PEHTHI [2].

O000marmuMl XapakTepUCTUKaMH TIOTOKA IUIATEXKEH SBIISIOTCS HapalleHHas CyMMa |
coBpeMeHHas BenuurHa. Kakaas u3 3THUX XapaKTepPUCTHK SBIISIETCS YUCIIOM.

Hapamiennast cymma noTtoka riatexedd (00o3HaunM ee S) — 3TO CymMMa BCeX 4YICHOB
MI0CTIeIOBATEIBHOCTH TUIATE)KEH C HAUMCIIEHHBIMU Ha HUX MPOIEHTAMHU K KOHILY CPOKa PEHTHI.

[Tox coBpeMEHHOI BENMYMHOW IMOTOKA IuIaTexeil (A) MOHUMAIOT CyMMY BCEX €ro 4ICHOB,
JUCKOHTUPOBAHHBIX (IPUBEIECHHBIX) HA HEKOTOPbI MOMEHT BPEMEHM, COBIAJAIOLINI C HayalloM
MOTOKA IUIaTeXXEeH WM IpeIecTByromuil emy. CoBpeMeHHast BeJIMYMHA TOKA3bIBAET, KAKYIO CyMMY
ciiefoBaio Obl UMETh Ha 3TOT MOMEHT, YTOOBI MPU HAYHCICHUM YCTAHOBJICHHBIX MPOLIEHTOB Ha
MOMEHT OKOHYaHUsI PEHTHI IIOJIyYHTh HapaleHHyo cymmy [3].

Bo Bcex mpuBeIeHHBIX CITy4asx BBIIUIATA WIIH MTOJyYSHHE JCHET TPOU3BOIUTCS Yepes
paBHBIE IPOMEKYTKH BPEMEHHU.

[Tpu paccmoTpeHun PUHAHCOBOI PEHTHI UCIOIB3YIOTCS OCHOBHBIE KATETOPHU:

e uiieH peHTsI (R) — BelM4KMHA KQXKIO0T0 OTACIBHOTO IIATEXa,;

e mepuo. peHTHI (t) — BpeMEHHOW HHTEPBAI MKy WICHAMH PCHTHI;

e CpoK peHThI (N) — BpeMs OT Hayasia (PUHAHCOBOI PEHTHI 10 KOHI[A OCIIETHEro ee epHoIa,;

e TMpoleHTHas cTaBKa (i) — cTaBKa, UCHOIb3yeMasi IIPU HapaIlCHUH TUIATEXKEH, U3 KOTOPBIX
COCTOHT pEHTa.

[TockonbKy ycinoBusi MHAHCOBBIX CHIEIOK BECbMa Pa3HOOOPA3HbI, HOCTOIBKY Pa3HOOOPA3HBI
U BUJIBI TIOTOKOB IIaTeXei. B ocHOBe kraccughuxayuu GUHAHCOBBIX PEHT TOJIOKEHBI Pa3IHYHbIC
Ka4eCTBCHHBIC PU3HAKHU [4]:

e B 3aBucumoctu ot nepuoda npooondxcumenbHoCmuy PEHTH BBIICISIOT

- TOJIOBYIO PEHTY, KOTOpBIE TMPEICTABIAIOT COOON €KETOIHBIC IUIATEkKH, T.€. IIEPHO PEHTHI
paseH 1 rony;
CPOYHYIO PEHTY, IIPH KOTOPOI IMEPHO PEHTHI MOXKET OBITh Kak OoJiee, Tak U MEHee To/ia.
e [Ilo uucny nauucnenuii npoyenmos paziuyaroT
PEHTHI C HauuciIeHueM 1 pa3 B rof;
PEHTHI C HAYUCIEHUEM M pa3 B Iof;
HETpephIBHOE HAYHCIICHHE.
ITo senuyune unenos peHTH MOTYT OBITH
MIOCTOSTHHBIE PEHTHI, T/I¢ BEIMYMHA KaXIOTO OT/ACIBHOTO TUIaTekKa MOCTOSIHHA, T.€. PEHTa C
PaBHBIMH YIECHAMH;

- TIepEMEHHBIC PEHTHI, TJI€ BETMYNHA TUIaTe)Xa BAPbUPYET, T.€. PEHTA C HEPABHBIMH WICHAMH.

o Ilo uucny unenoé peHTH OHU OBIBAIOT

- C KOHEYHBIM YHCJIOM WICHOB (OrpaHUYEHHBIE PEHTHI), KOTa YHCIIO WIEHOB PEHThI KOHEUHO
¥ 3apaHee M3BECTHO;

- ¢ OECKOHEYHBIM YHCIIOM (BEUHBIE PEHTHI), KOTJIa YUCIIO €€ YJICHOB 3apaHee He U3BECTHO.

o Ilo 6eposmnocmu eviniamul peHTHI ACTATCS HA

- BEpHBIE PEHTHI, KOTOPBIE MOJyIekKaT 0€3yCIOBHOM BBIILIATE, T.€. HE 3aBHCAT HE OT KaKHX
YCIIOBHIA, HAIPUMED, MTOTAIIEHUE KPEINTa;

- YCJIOBHBIE PEHTHI, KOTOpPBIE 3aBUCT OT HACTYIUIEHUSI HEKOTOPOTO CIIy4aitHOrO COOBITHS.

o Ilo memooy eviniamei InaTeKeEM BHIIETSIOT

- OOBIYHBIE PEHTHI, KOTOpPBIE HAa MPAKTUKE BCTPEUAIOTCS Yallle BCETO, — C BHIIUIATOM IIaTexa
B KOHIIE TIEpHOJIa PEHTHI (TOCTHYMEPAHIO);

- PEHTHI, C BHIIJIATOH B Hayaje Mepuoia peHTH (MIPeHyMepaHIo).

Hampumep, ¢upma mpuHUMAeET IUIATEXH OT KIMEHTAa B YIUIATy JIOJITa B KOHIIE Ka)IOTO
MOJYTOUsI PAaBHBIMH YacTSIMH B Te€YEHUE (PUKCUPOBAHHOTO 4Hcia jeT [5]. baHk, oOcmyKkuBarommii
KOMITAaHHWIO, HAYHCIIIET MPOLEHTHl B KOHIE KAXIOro roga. TakuMm oOpa3oM, MpeaycMaTpUBAETCs
MIOCTOSIHHAS, CPOYHAs MOJYTO0Basi, BEPHAsi, C HAUHUCICHUEM IPOIICHTOB Ha IJIATeXH OJUH pa3 B TOJ,
OrpaHWYEHHAsI PEHTa MOCTHYMEPAH/IO.
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Paccmotpum mMeTozbl pacuera 0000IIAI0IIMX XapaKTEPUCTUK JIJIsl TOCTOSIHHBIX (PMHAHCOBBIX
PEHT IOCTHYMEPAHIO.

PaccmoTpum HaparieHue Juis pa3indHbIX CIy4aeB HAYMCIICHUS PEHTBHI.

1. OOsbruynas rogoBasi peHTa.

D10 camas mpocTas peHTa: B HEl TOJIbKO OJMH IUIaTeX R B ro, JUIMTEIHHOCTH €€ N JeT,
roaoBas nNpoucHTHasd CTaBKa | Ha PCHTHBIC IJIATC)KU HAYUCIIAOTCA CJIOKHBIC ITPOLCHTHI.

[TycTh B KOHIIE Ka)XI0r0 rojia B TeYeHHe N JIET Ha pacyeTHbIN cYeT BHOCUTCS 1o R pybnei,
IPOILIEHTHI HAYKUCIIAIOTCS OJIMH Pa3 B FO/y 10 CTaBKe | . B 9TOM ciiydyae nepBblil B3HOC K KOHILY CPOKa

-\n-1
PEHTEBI BO3PACTET A0 BEJIMYHUHBI R (1+ |) , TAK KaK Ha CYMMY R IIPOLCHTHI HAYNCIACTCA B TCUCHUEC

. \n-2 .
n-1 roa. Bropoil B3HOC yBEIMUUTCS 110 R(1+I) , 1 T.0. Ha mocnenHuii B3HOC IMPOLIEHTHI HE
HAYUCIISIIOTCA.

Taxum 06pazom, B KOHIIE CpOKa PEHTHI €€ HapallleHHas cymMMa Oy/eT paBHa CyMME YJICHOB
r€OMETPUYECKON ITPOTrPECCUH

. -\2 -\n-1
S=R+R(1+i)+R(1+i) +..+R(1+i) ",

B KOTOpOIi 1IepBbIil wieH paeH R , suamenatens (1+1), gucno wieHos N . Jrta cymma SIBIsIETCS
HapalleHHOW CyMMOM peHThbI MocTHyMepaH10. OHa paBHa
(1+i)" -1 . (1+i)' -1

SR ) i

= RSni (1)

rac

s _ (1+i.)” —1’ @)

ni
|

Y HazbIBaeTcs K03 (HUIIMEHTOM HapaleHst peHThl. OH 3aBHCUT TOJIBKO OT CpOKa PEHTH N U ypOBHs
NPOILIEHTHOW cTaBkH 1. [1o3TOMy ero 3HaueHHss MOTYT ObITh MPEJCTABJICHBI B TAOJHIIEC C JBYMs
BXOJIaMHU.

Hamu Obl1 paccMOTpeH MeTOJl pacueTa HapalleHHOW CyMMBbl, KOIJla PEHTHBIN IUIaTex
IIPOU3BOJUTCSA OJMH pa3 B IOAY M HAYMCIIEHHE IMPOLICHTOB TaKXe pa3 B rogy. Bmecre ¢ teMm, B
KOHTPAKTaxX MOTYT IIPEAYCMAaTpUBATHCS U APYIHE YCIOBHUS IOCTYIUICHHMS PEHTHBIX IUIATEXKEW, H
MOPSI0K HAYKUCIICHUS IIPOLICHTOB Ha HUX.

2. PenTHBIE TUIATEXU BHOCSTCS OJIMH Pa3 B TOJY, a MPOIEHTHI HAa HUX HAYHCISIFOTCS M pas B FOfy.
[TocMOTpHM, KaK yCIOKHUTCS (OpMYJIa, €CIIU MPEANOIOKUTh TENephb, YTO IUIATEKHU JENAI0T OAUH
pa3 B KOHIIE '0J1a, & MPOLEHTHI HAYUCIIAIOT M pa3 B roa. OTO 03HAYAET, YTO NPUMEHSIETCS Ka)K bl
pas craBka /M, rae j - HOMHHAIbHAS CTABKA MPOIEHTOB. TOr/a YWiEeHbl PEHTHI C HAYUCICHHBIMH

710 KOHIIA CPOKa MPOIICHTAMH, UMEIOT BT
R(L+j/m)"™ ™™ R(1+j/m)""? R

Eciu MpoYnTaATh NPCABLIAYITYIO CTPOKY CIIpaBa HAJIEBO, TO HETPYAHO YBUACTD, UYTO IICPEA HAMU
OIlATh TCOMCTPUYUCCKAA IIPOrpecCusi, MEPBbIM YICHOM KOTOpOfI sapiasietcs R , 3HaAaMCHATCJICM

. m
(1+ il m) , @ 9rcio wieHoB N . CyMMa WICHOB 3TOW MPOTPEcCHH S U OYyAeT HapalleHHOH CyMMOMN
PCHTBI:

- mn
(1+j/m)" -1

S=R .
(I+j/m) -1

(3)

3. PeHTHbIe MmaTeXu BHOCITCS HECKOJIBKO pa3 B TOAY PaBHBIMU CyMMaMH (p-CpOYHasl PEHTA),
a HA4MCJICHHE MIPOLICHTOB IIPOU3BOAUTCA OAMH pa3 B KOHIE T0Ja, T.€. peHTa P -cpoyHas, m=1
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Haiinem HapaliieHHy10 CyMMY MPHU YCJIIOBHH, YTO PEHTA BHIIJIAYMBACTCS P pa3 B roay paBHbBIMU
IJIaTeXaMu, a MPOIEHTHI HAYUCISIOTCS OJUH Pa3 B KOHILIE TOJ1a.
Eciu R - ronoBas cymma miatexxeid, TO pa3Mep OTIENIBHOIO MlaTeXa paBeH R/ P . Torna

MOCJIC0BATEIBHOCT IJIATEIKEH ¢ HAUMCICHHBIMU JI0 KOHIIA CPOKA IMTPOIIEHTAMH TAK)KE MPECTABIISCT
c000i TeOMETPHYECKYIO TPOTPECCHI0, 3aMTMCAaHHYIO0 B 0OpAaTHOM MOPSIZIKE,

R -+ R -2 R -2 R

—(1+|) p ,—(1+|) p ,—(1+|) Py, —,

p p p p

o o \1/p
Y KOTOpOH II€PBBIM YJICH R/p, 3HaAaMCHATEJIb (1+|) , 0611166 qUCciI0 WICHOB NP . Torz[a

HapalllcHHass CyMMa paccMaTpUBAEMON PEHThl paBHA CYMME UWIECHOB 3TOM T'€OMETPHYECKOMU
[IPOrPECCUMU:

-\ (1/p)np
R (1+1 -1
:B( 1 ) 1Up :R \1p :RSnpi (4)
(1+i) " -1 p[(1+|) —l}
rae
stp -0 ®)

p| (1+i)" 1]

- koo punMeHT HapaleHus: P - CPOYHON PEHTHI MOCTHYMEpaH10 mpu m=1.

Takum 00pazom, MBI paccMOTpeNH HEKOTOpbIE Hay4dHbIe OCHOBBI (PMHAHCOBO-KPEAUTHOMN
CHCTEMEI, 8 IMCHHO, ITIOTOKH IIJIaTEIKEIA.

CnMcok McnoIb30BaHHOM JIUTEPaTypPhI
Slkyoosa V. III., MupxomxkaeBa H. II., IlapnueBa H. T. Hekoropsle npuMEeHEHUS TEOpHU
JIBOMCTBEHHOCTH TNpU pPELIEHUHU 3ajad JMHEHHOro mporpaMMupoBaHusi // BrojiereHbp Hayku U
1|
p. Axy6osa VY. III., [Tapnuesa H. T., Mupxomxaesa H. I1I. HexoTopsie npumeHeHus rpaguaeckoro
A CHMIUIEKCHOTO METOJIOB PELICHHUs 33134 JUHEHHOro mporpaMMupoBaHus // bronnerens Hayku u
RpakTuku. 2022. T. 8. Ned. C. 490-498. https://doi.org/10.33619/2414-2948/77/57
3. Maneixun B. M. ®unancoBas maremaruka. M., FOuuTu-mana, 2003.
4. SIxyOosa Y. I1., ITapnuesa H. T., Mupxomxaesa H. I1I. HekoTopsie npumenenust puHancoBoi
MaTEeMaTHKU NP PELLICHUH S5KOHOMUYECKHX 3aj1a4 // bronerens Hayku u npakTuku. 2023. T. 9. Ne2.
@. 312-320. https://doi.org/10.33619/2414-2948/87/36
5. SIxy6osa V. I11., [TapniueBa H. T., Mupxomxaesa H. I1I. HekoTopble 3aMeTKH 0 MOTOKAX IIaTexen
// Bbronnerenp Hayku u mpaktuku. 2023. T. 9. Ne2. C. 321-328. https://doi.org/10.33619/2414-
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2-SHO‘BA. SUG‘URTA BOZORINI STARTEGIK
RIVOJLANTIRISHNING ILMIY ASOSLARI

O‘ZBEKISTONDA SUG‘URTA BOZORI VA PENSIYA TIZIMINI RIVOJLANTIRISH
MUAMMOLARI: NAZARIYA VA AMALIYOT

Abdullayev Abror Bozorbayevich
Toshkent davlat Iqtisodiyot universiteti o‘qituvchisi, PhD

Mamatov Mirzohid Maxmudovich
Toshkent davlat Igtisodiyot universiteti talabasi

Isroilov Isroil Ixtiyor o‘g‘li
Toshkent davlat Igtisodiyot universiteti talabasi

O‘zbekiston ko‘plab mamlakatlar singari sug‘urta bozori va pensiya tizimini rivojlantirishda
ham muhim muammolarga duch kelmoqda. Ushbu ikki komponent jismoniy shaxslar va oilalarga
moliyaviy xavfsizlik va barqarorlikni ta’minlash uchun juda muhimdir, ammo ularning samarali
ishlashi qo‘llab-quvvatlovchi tartibga solish muhiti, infratuzilma va jamoatchilik ishonchini talab
qiladi. Ushbu maqolada biz sug‘urta va pensiya tizimining nazariy asoslarini o‘rganamiz,
O‘zbekistonning ahvoliga oid mavjud adabiyotlarni tahlil qilamiz, ushbu muammolarni hal gilishda
qo‘llaniladigan metodologiyalarni o‘rganamiz, empirik natijalarni tagdim etamiz va ularning
ogibatlari hagida munozaraga kirishamiz. Va nihoyat, biz xulosalar chigaramiz va siyosatchilar va
manfaatdor tomonlar uchun takliflar beramiz.

Adabiyotardakeng qamrovli adabiyot sharh global sug‘urta bozorlari va pensiya tizimlarini
rivojlantirishda bir necha umumiy muammolarni ochib. Bularga me’yoriy-huquqgiy asoslar,
jamoatchilik xabardorligining etishmasligi, infratuzilmaning yetarli emasligi, past penetratsiya
stavkalari, demografik o‘zgarishlar va igtisodiy beqarorlik bilan bog‘liq masalalar kiradi. O‘zbekiston
sharoitida olib borilgan tadqiqotlar shu kabi tashvishlarni ta’kidlab, markazlashgan rejadan bozorga
yo‘naltirilgan igtisodiyotga o‘tish, huquqiy va institutsional to‘siqlar, tarixiy merosga alohida e’tibor
garatdi.

O‘zbekiston sug‘urta bozori va pensiya ta’minoti tizimi oldida turgan muammolarni baholash
uchun aralash usul qo‘llaniladi. Miqdoriy tahlil sug‘urta penetratsiyasi, pensiya ta’minoti va
demografik tendensiyalar bo‘yicha statistik ma’lumotlarni tekshirishni o‘z ichiga oladi. Sifatli
usullarga hukumat amaldorlari, sug‘urta sohasi vakillari va pensiya jamg‘armasi menejerlari kabi
asosiy manfaatdor tomonlar bilan suhbatlar kiradi. Topilmalarni kontekstlashtirish uchun xalgaro
ilg‘or tajribalar bilan qiyosiy tahlil ham qo‘llaniladi.

Yurtimizda sug‘urta bozorini rivojlantirish borasida amalga oshirilayotgan islohotlar va
chora-tadbirlar muayyan darajada, mamlakat sug‘urta bozorini rivojlantirishga xizmat gilayotgan
bo‘lsada, jahon moliyaviy-iqtisodiy inqirozi davom etayotgan sharoitda sug‘urta bozorini
rivojlantirish borasida aniq chora-tadbirlarni ishlab chiqish sug‘urta munosabatlarini rivojlantirishga
va mamlakatda ishlab chiqarish uzluksizligini ta’'minlashga xizmat qiladi. Ma’lumki, sug‘urta
bozorining muhim subyekti va uning ishtirokchilaridan biri davlat hisoblanadi.

Muhim vazifalarni bajarish uchun avvalo sug‘urta sohasida jahon talablariga javob beradigan
xodimlarni tayyorlash va ularni amaliyotga tayyorlash, aholini sug‘urta to‘g‘risidagi axborotlardan
xabardor qilib borish muhim hisoblanadi. Amalda sug‘urta bozorining rivojlanishiga to‘siq
bo‘ladigan ko‘plab sabablar mavjud bo‘lib, bunday sabablardan biri monopol holatning yuzaga
kelishidir. Bozor igtisodiyoti rivojlangan mamlakatlarda monopoliyaning yuzaga kelishiga nisbatan
xavfsiz holat sifatida bir tarmoqda faoliyat ko‘rsatuvchi kompaniyalar soni kamida o‘n va undan ortiq
bo‘lib, bunda bu bozordagi bir kompaniyaning hissasi sug‘urta xizmatlarini sotish bo‘yicha 31
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foizdan oshmasligi, ikki kompaniyaning hissasi 44 foizdan oshmasligi, uchta kompaniyaning hissasi
54 foizdan oshmasligi va to‘rtta kompaniya ulushi 64 foizdan oshmasligi kerak .

Bunday nisbat buzilgan holatda bu kompaniyalarga nisbatan davlat iqtisodiy sanksiyalar
qo‘llaydi va ularning ishtirokini ushbu bozorda chegaralab qo‘yadi. Sug‘urta bozorini davlat
tomonidan tartibga solishning elementlaridan biri bozordagi raqobatni sun’iy ravishda yo‘qotish,
ya’ni boshqa qatnashchilarni bu bozorga kirishiga yo‘l qo‘ymaslik magsadida ikki yoki undan ortiq
kompaniyalarning o‘zaro til biriktirishi va o‘zaro kelishuvlariga yo‘l qo‘ymaslikdan iboratdir.

O‘zbekistonda davlatning sug‘urta sohasi bo‘yicha faoliyati keng ko‘lamli bo‘lib, jahon
moliyaviy-igtisodiy ingirozi sharoitidan kelib chigib davlat aralashuvi samaradorligining yuqori
bo‘lishini ta’minlash uchun quyidagilarni amalga oshirish maqsadga muvofiq.

— sug‘urta himoyasini ta’minlashda yuridik va jismoniy shaxslarning manfaatlarini o‘zida
mujassamlashtirgan mexanizmni ishlab chiqish;

— O‘zbekiston Respublikasi Moliya vazirligi qoshida tashkil etilgan maxsus vakolatli davlat
organi bilan sug‘urtachi sub’ektlar o‘rtasidagi hamkorlik, muammoli masalalarni birgalikda hal
etuvchi o‘zaro manfaatdorlik asosida ishlovchi tuzilmali mexanizmni shakllantirish;

— sug‘urta faoliyatiga doir qonunlar majmuasiga zarur o‘zgartirishlar kiritish bilan qonunlarni
takomillashtirib borish;

— milliy sug‘urta bozorida raqobat muhitining yuzaga kelishini ta’minlovchi, soxta
sug‘urtachilar faoliyatiga chek qo‘yuvchi huquqiy me’yorlarni ishlab chiqish hamda ularning tatbiq
etilishini ta’minlash;

— sug‘urta kompaniyalari barqaror faoliyat ko‘rsatishlarini ta’minlash vositasi sifatida soliq
imtiyozlari va boshqa rag‘batlantiruvchi huquqiy asoslarni takomillashtirib, ularning samarasi yuqori
bo‘lishiga erishish;

— sug‘urtalovchilarning gqimmatli qog‘ozlar bozori, fond birjalaridagi to‘g‘ridan-to‘g‘ri
faoliyatlarini rag‘batlantirish;

— sug‘urta sohasida xalgaro hamkorlik alogalari kengayib borayotgan hozirgi sharoitda
tomonlar manfaatlarini o‘zida aks ettiruvchi sug‘urta himoyasining umumiy qoidalarini ishlab
chiqish;

— sug‘urta faoliyatini davlat tomonidan tartibga solish va nazorat qilish tizimini
takomillashtirishda chet el investorlarining faoliyatini rag‘batlantirishni nazarda tutib ish olib
borishni yo‘lga qo‘yish;

— sug‘urta faoliyati rivojlangan mamlakatlar bilan hamkorlikni yo‘lga qo‘yish asosida xalqaro
bozorga kirib borish va bu bozorda 0°z o‘rniga ega bo‘lishni magsad qilib qo‘yish;

— respublika sug‘urta bozorida yangi sug‘urta institutlari (anderrayterlar, aktuariylar, avariya
komissarlari) ko‘payishini rag‘batlantirishdan iboratdir. Xorij tajribasida sug‘urta va qayta sug‘urta
kompaniyalari har bir sug*urta turi bo‘yicha alohida sug‘urta anderrayterlariga ega bo‘lib, biror marta
ham bir anderrayter ikki xil sug‘urta turi bilan shug‘ullanmaydi.

Sug‘urta munosabatlarini tartibga solishning erkinlashuvi jarayonlari dunyo sug‘urta bozori
globallashuvi sharoitida, xalgaro sug‘urta xizmatlarining erkinlashuvi, sug‘urta va gayta sug‘urta
kapitalining konsentratsiyasi yirik transmilliy sug‘urta kompaniyalari o‘rtasidagi raqobatning keskin
kuchayishiga, natijada sug‘urta va qayta sug‘urtaning ko‘plab yangi shakllari paydo bo‘lishiga,
sug‘urta, bank va moliya kapitalining o‘sishiga olib kelmoqda.

O‘zbekistonda sug‘urta bozori va pensiya tizimini rivojlantirish, boshqa ko‘plab mamlakatlar
singari, fuqarolarning ijtimoiy ta’minoti va moliyaviy barqarorligini ta’minlashda hal qiluvchi
ahamiyatga ega. Bu borada duch keladigan ba’zi nazariy va amaliy muammolar:

1. Cheklangan xabardorlik va tushunish: ko‘pgina fuqarolar sug‘urta va pensiya
sxemalarining ahamiyatini to‘liq anglamasligi mumkin, bu esa ishtirok etish stavkalarining past
bo‘lishiga olib keladi. Sug‘urta yoki pensiya rejasiga ega bo‘Imaslik bilan bog‘liqg mavjud variantlar,
imtiyozlar va xatarlar to‘g‘risida xabardorlikning yetishmasligi bozor o‘sishiga to‘sqinlik qilishi
mumkin.
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2. Rivojlanmagan me’yoriy-huquqiy baza: sug‘urta va pensiya sohalarida shaffoflik,
barqarorlik va iste’molchilar huquqlarini himoya qilishni ta’minlash uchun mustahkam me’yoriy-
huquqiy baza zarur. O‘zbekistonda ushbu tarmoqlarni samarali nazorat qilish va bozor raqobatini
rag‘batlantirish uchun tartibga soluvchi tuzilmalarni yanada rivojlantirish kerak bo‘lishi mumkin.

3. Mahsulot xilma-xilligi yetarli emas: O‘zbekistonda mavjud sug‘urta mahsulotlari va
pensiya rejalari doirasi cheklangan bo‘lishi mumkin. Jismoniy shaxslar va korxonalarning turli
ehtiyojlari va xavf-xatar profillarini gondirish uchun mahsulotlarni diversifikatsiya gilish bozor
o‘sishiga yordam beradi va penetratsion stavkalarni yaxshilaydi.

4. Past ishonch va ishonchlilik: iste’molchilar o‘rtasida ishonchni mustahkamlash sug‘urta va
pensiya tizimlarining muvaffagiyati uchun juda muhimdir. Sug‘urta kompaniyalari yoki pensiya
jamg‘armalarining ishonchliligi bilan bog‘liq xavotirlar, shuningdek, hukumatning pensiya
jamg‘armalarini boshqarishiga shubha bilan qarash bozor rivojlanishiga to‘sqinlik qilishi mumkin.

5. Demografik muammolar: aholining qarishi va bandlik tartibining o‘zgarishi kabi
demografik omillar pensiya tizimining barqarorligiga qiyinchilik tug‘diradi. Pensiya sxemalarining
demografik o‘zgarishlarga va iqtisodiy o‘zgarishlarga moslashishini ta’minlash ularning uzoq
muddatli hayotiyligi uchun juda muhimdir.

6. Moliyaviy barqarorlik: sug‘urta va pensiya tizimlari uzoq muddatda o‘z majburiyatlarini
bajara olishlarini ta’minlash uchun barqaror moliyaviy modellarni talab giladi. Barqarorlikni saglash
uchun yetarli mablag‘, oqilona investitsiya strategiyalari va moliyaviy salomatlikni muntazam
baholash zarur.

7. Norasmiy Igtisodiyot bilan integratsiya: igtisodiy faoliyatning muhim gismi norasmiy
sektorda sodir bo‘ladigan O‘zbekiston kabi mamlakatlarda norasmiy ishchilarni rasmiy sug‘urta va
pensiya tizimlariga integratsiya qilish qiyin bo‘lishi mumkin. Ishtirok etishni rag‘batlantirish va
norasmiy sektor dinamikasini hal gilish strategiyasini ishlab chigish juda muhimdir.

8. Texnologik infratuzilma: texnologiyaning rivojlanishi sug‘urta va pensiya xizmatlarining
samaradorligi va imkoniyatlarini sezilarli darajada oshirishi mumkin. Shu bilan birga, tranzaktsiyalar
va ma’lumotlarni boshqarish uchun ragamli platformalar kabi yetarli texnologik infratuzilmani
ta’minlash ushbu yutuglardan samarali foydalanish uchun zarurdir.

Ushbu muammolarni hal qilish davlat idoralari, nazorat giluvchi organlar, sug‘urta
kompaniyalari, pensiya jamg‘armalari va boshqa manfaatdor tomonlar o‘rtasidagi hamkorlikni oz
ichiga olgan kompleks yondashuvni talab qiladi. Ushbu masalalarni hal etish orqali O°‘zbekiston
yanada mustahkam va inklyuziv sug‘urta bozori va aholining ehtiyojlariga yaxshiroq xizmat
giladigan pensiya tizimini yaratishi mumkin.

Natijalar O‘zbekistonda sug‘urta bozori va pensiya tizimiga taalluqli tizimli muammolarni hal
etish bo‘yicha kompleks islohotlar o‘tkazish zarurligini ta’kidlaydi. Buning uchun ko‘p qirrali
yondashuv, jumladan, raqobat va iste’molchilar huquqlarini himoya qilish bo‘yicha tartibga soluvchi
islohotlar, moliyaviy savodxonlikni oshirish bo‘yicha ta’lim kampaniyalari, texnologik
infratuzilmaga investitsiyalar, boshgaruv va shaffoflikni oshirish choralari talab etiladi. Bundan
tashgari, xalgaro tajribalardan, xususan, muvaffaqiyatli sug‘urta va pensiya tizimlariga ega
mamlakatlardan sabog olish mumkin.

Xulosa qilib aytganda, O‘zbekistonning sug‘urta bozori va pensiya tizimini rivojlantirish
igtisodiy barqarorlik, ijtimoiy ta’minot va uzoq muddatli moliyaviy xavfsizlikni ta’minlashda muhim
ahamiyatga ega. Belgilangan muammolarni hal gilish siyosatchilar, tartibga soluvchilar, sanoat
manfaatdor tomonlari va fugarolik jamiyatining birgalikdagi sa’y-harakatlarini talab qiladi.
O‘zbekiston maqsadli islohotlarni amalga oshirish va jahon miqyosidagi ilg‘or tajribalarni o‘rganish
orqali 0‘z sug‘urta bozori va pensiya tizimining barcha imkoniyatlarini ochib berishi, shu orqali
fugarolarning farovonligini oshirish va barqgaror rivojlanishga ko‘maklashishi mumkin.

Kelgusida tadqiqot ishlari islohotlarni amalga oshirishni monitoring qilish, ularning ta’sirini
baholash va yuzaga keladigan muammolarni aniglashga garatilishi kerak. Mahalliy va xalgaro
sheriklar o‘rtasidagi hamkorlik, shuningdek, bilim almashish va salohiyatni oshirishga yordam
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beradi. Pirovardida, jonli sug‘urta bozori va mustahkam pensiya tizimi O‘zbekistonning iqtisodiy
ravnagi va ijtimoiy hamjihatligining muhim ustunidir.
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Milliy igtisodiyotning nisbatan yosh tarmog‘i bo‘lgan O‘zbekiston sug‘urtasining shakllanishi
va rivojlanishi tarixi nazariy va amaliy qiziqish uyg‘otadi. Sug‘urta bozorining shakllanishi va
rivojlanishi doimo sug‘urta fani shakllanishi bilan birga amalga oshadi. Bugungi kunda muhim
iqtisodiy o‘zgarishlar, birinchi navbatda, Jahon Savdo Tashkiloti (JST) ga a’zo bo‘lish bilan sug‘urta
bozori jadal rivojlanishi va moslashuvini kuzatish mumkin.

Toshkentda universitetlarning iqtisodiyot fakultetlarida ko‘plab kafedralar mavjud. Ulardan
fagat ikkitasida sug‘urta kafedralari mavjud, Boshga oliy o‘quv yurtlarida “Sug‘urta” kursi, “Moliya
va kredit” va boshqalar kafedralari o‘qituvchilari tomonidan o‘qitiladi. Professional sug‘urta
bilimlarini olish va sug‘urta mutaxassislarini tayyorlash nuqtai nazaridan, sug‘urta mutaxasislaridan
iborat sug‘urta kafedralarini universitetlarda ko‘paytirish magsadga muvofiq bo‘ladi.

Respublikamizda igtisodiyotni erkinlashtirish va bu sohadagi islohotlarni yanada
chuqurlashtirish bilim olishga, igtisodiyot sir-asrorlarini o‘rganishga bo‘lgan harakatni, fanni chuqur
o‘rganishga bo‘lgan talablarni ham kuchaytirdi. Bu esa o‘z navbatida, iqtisodiy qonunlarni yaxshi
biladigan, turli vaziyatlarni taqqoslash, iqtisodiy resurslar cheklanganligi sharoitida samarali xo‘jalik
yuritish uchun muqobil variantlarni to‘g‘ri tanlash va qaror qabul qilish malakasiga ega bo‘lgan
igtisodchilar tayyorlashnigina emas, balki ularni o ‘gitadigan iqtisodchi-pedagoglar tayyorlashni ham
talab giladi.

Igtisodchilar tayyorlashdagi mutaxassislik fanlarini o‘qitadigan iqtisodchi-pedagoglar
tayyorlashda iqtisodiy fanlar yetakchi o‘rin tutadi. Shu sababli, bu sohadagi kasb ta iim i bakalavriat
yo‘nalishi talabalari uchun maxsus mutaxassislik fanlari bu — iqtisodiy fanlar bo‘lgani tufayli
igtisodiy fanlarni o “qitish metodikasi o ‘rganiladi.

M a’lumki, iqtisodiy fanlar, bir tom ondan, um um iy jihatlarga ega bo‘lsa, ikkinchi tom ondan
esa ularning o‘ziga xos xususiyatlari mavjud. Shubhasiz, bu iqtisodiy fanlarni o‘qitish metodikasida
ham o ‘z aksini topadi. Dars o ‘tish m etodlarini tanlashda o‘rganilayotgan maxsus iqtisodiy
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fanlarning xususiyatidan kelib chiqish zarur. Shu sababli, sug‘urta sohasining o‘ziga xos
xususiyatlaridan kelib chiggan holda talablarga bilim berish lozim.

Sug‘urta bozori muammolari, nazariy va amaliy masalalar ham tarixiy, ham zamonaviy nuqtai
nazardan yetarli miqdorda chop etilayotgan davriy nashrlarda muhokama gilinmoqda. Davriy
nashrlardan tashqari, ko‘pincha ko‘p sonli xatolar, matn terish xatolari va ishonchsiz ma’lumotlarni
0°z ichiga olgan o‘quv adabiyotlari nashr etiladi. Shuning uchun ham sug‘urta bozori fanidan dars
berayotgan o‘qituvchining, aynigsa, bahsli masalalarda o‘z g‘oyasi va fikri bo‘lishi kerak. U doimiy
ravishda O‘zbekiston va xorijiy sug‘urta bozorlarida sodir bo‘layotgan o‘zgarishlardan xabardor
bo‘lishi, davriy nashrlardagi nashrlarni kuzatishi, shuningdek, talabalarni jalb qgilgan holda tahliliy
tadqiqotlar olib borishi kerak. Sug‘urta fanini o‘rgatuvchi o‘qituvchi tomonidan tuzilgan ma‘ruza
matnlari, o‘quv qo‘llanmalari o‘quv jarayonida muhim rol o‘ynaydi. Har xil turdagi proyektorlardan
foydalanish, turli xil tarqatma materiallar bilan o‘tkazish o‘quv jarayonini osonlashtiradi.

Har ganday rivojlanayotgan fanda bo‘lgani kabi, ko‘plab sug‘urta muammolari hamon
munozarali. Kursni tuzishda qiyinchiliklar sug‘urtaning huquqiy bazasining tez-tez o‘zgarishi,
terminologik bazaning noaniqgligi va nomuvofigligi bilan ham yuzaga keladi. Masalan, XX asrning
90-yillarining birinchi yarmida O‘zbekistonda sug‘urta terminologiyasi va kontseptual apparatining
o‘zgarishi ishlatilgan atamalar ikki tomonlama talqinga ega bo‘lgan va o‘rtacha ehtimollik darajasi
bilan bir vaqtning o‘zida turli xil sug‘urta turlarini tavsiflashi mumkin bo‘lgan vaziyatga olib keldi.

Bundan tashqari, moliyaviy hisobotlarni tahlil gilishda, aynigsa, umuman sug‘urta bozori va
alohida sug‘urta tashkilotlari uchun nisbatlar tahlilini o‘tkazishda qiyinchiliklar mavjud. Rasmiy
tashkilotlar (Davlat qo‘mitasi, Moliya va sug‘urta nazorati vazirligi) veb-saytlarida tagdim etilgan
ma'lumotlarning nomuvofiqligi; veb-saytlarida joylashtirilgan sug‘urtalovchilar hisobotlarining
soddalashtirilgan shakli sug‘urta bozorining umumiy holatini noaniq baholash imkonini beradi.
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This paper delves into econometric modeling of insurance premiums, presenting a
comprehensive review of the literature and a comparative analysis of prominent methods. We explore
the theoretical foundations of Generalized Linear Models (GLMs), Gradient Boosting Machines
(GBMs), and Bayesian Networks, drawing insights from established research on their application in
premium pricing. We analyze their strengths and weaknesses, considering their suitability for
different insurance lines and data availability. Additionally, the paper addresses data quality
considerations, model selection strategies, and regulatory compliance in the context of econometric
premium modeling.
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The solvency and profitability of insurance companies depend heavily on accurate premium
pricing. Actuarial science traditionally relies on historical claims data and statistical models to
estimate risk profiles and set premiums [1]. However, the field of econometrics offers a powerful set
of tools for analyzing this data and extracting valuable insights for premium determination.

GLMs and Insurance Applications: GLMs have been extensively studied for modeling
claim frequencies and severities in various insurance lines [2]. Their flexibility in accommodating
diverse claim distributions (e.g., Poisson for frequencies, Gamma for severities) makes them a
popular choice [3]. Works by Frees [4] and Fahrmeir & Kunstler [5] showcase the effectiveness of
GLMs in incorporating risk factors like age, driving history, or property location into premium
calculations.

Machine Learning and Insurance Premiums: The rise of machine learning has spurred
research into applying algorithms like GBMs to insurance premium modeling [6]. GBMs excel at
capturing complex non-linear relationships between risk factors and claim costs through their
ensemble approach of building decision trees [7]. Studies by Biuhlmann & Hothorn [8] and Zeileis et
al. [9] demonstrate the potential of GBMs to outperform traditional models in specific contexts.
However, concerns regarding interpretability and overfitting necessitate careful model tuning [10].

Bayesian Networks in Insurance: Bayesian networks offer a unique perspective for
modeling insurance premiums by depicting the probabilistic relationships between risk factors and
claim outcomes [11]. Their ability to integrate expert knowledge and handle missing data makes them
valuable tools [12, 13]. Arbeiten by Cowell et al. [14] and Neapolitan [15] highlight the advantages
of Bayesian networks in enhancing understanding of risk dependencies that influence premiums.

3. Comparative Analysis:

The optimal econometric modeling approach depends on several key factors:

Data Availability: GLMs generally require less data for training compared to GBMs, which
can leverage larger datasets for improved accuracy. Data scarcityis a significant
consideration. Generalized Linear Models (GLMs) are generally considered more parsimonious,
meaning they require less data for training compared to Gradient Boosting Machines (GBMS). This
makes GLMs a strong choice when working with limited datasets. However, with abundant data,
GBMs can leverage their increased complexity to potentially outperform GLMSs in capturing intricate
risk relationships.

Model Complexity: While GBMs offer greater flexibility, they can be more prone to
overfitting if not carefully regularized. Model Complexity: GBMs offer greater flexibility by
capturing complex relationships between risk factors and claim costs. This is advantageous, but it
comes with a trade-off. GBMs are more prone to overfitting if not carefully regularized.
Regularization techniques help control the model's complexity and prevent it from memorizing
idiosyncrasies in the training data, leading to poor performance on unseen data. This revision clarifies
the connection between model complexity and overfitting in GBMs. It emphasizes that while GBMs
can capture intricate relationships, careful regularization is crucial to avoid overfitting and ensure
generalizability.

Interpretability: GLMs and Bayesian networks provide more interpretable results, allowing for a
clearer understanding of how risk factors impact premiums. The optimal econometric modeling
approach depends on several key factors, including:

« Data Availability: As discussed earlier, data scarcity favors GLMs due to their parsimony.

« Model Complexity: GBMs offer greater flexibility but require careful regularization to
avoid overfitting.

o Interpretability: Explainability is crucial for understanding how risk factors impact
premiums. GLMs and Bayesian networks excel in this area. GLMs provide interpretable
coefficients, allowing us to directly assess the impact of each risk factor on the predicted premium.
Similarly, Bayesian networks offer a visual representation of the relationships between risk factors,
aiding in understanding how they influence claim outcomes and ultimately premiums.

This revision strengthens the section by:
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o Using the term "explainability” which is more widely used in machine learning.

 Highlighting the importance of interpretability for understanding risk factors.

« Providing specific details on how GLMs and Bayesian networks achieve interpretability
(coefficients vs. visual representation).

4. Data Considerations:
The quality of data significantly impacts model performance. Key concerns in econometric modeling
of insurance premiums include:

 Selection Bias: Data may not represent the entire insured population, leading to inaccurate
estimations.

« Measurement Error: Inaccuracies in recorded data on risk factors or claims can skew model
results.

o Missing Data: Strategies like imputation or model selection techniques robust to
missingness need to be implemented.

5. Model Selection and Regulatory Compliance:

Selecting the most appropriate model requires rigorous evaluation. Techniques like cross-validation
and comparing performance metrics (e.g., Mean Squared Error) are crucial for model selection [16].
Regulatory bodies may have specific requirements for model validation processes and documentation
standards, which need to be considered [17].

Econometric modeling provides a powerful and versatile framework for setting insurance
premiums. Understanding the theoretical underpinnings and practical considerations of various
methods like GLMs, GBMs, and Bayesian networks empowers insurers to make data-driven
decisions regarding premium pricing. Addressing data quality issues, employing robust model
selection strategies, and adhering to regulatory guidelines are essential for ensuring reliable premium
estimates.

Future Directions

As data analytics and computing power continue to evolve, research on incorporating deep
learning techniques holds promise for further advancement in premium prediction accuracy.
Additionally, exploring methods for integrating external economic factors and real-time data streams
could enhance the adaptability of models to dynamic risk environments.
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Sug‘urta faoliyatining tabiati iqtisodiyotda, kompaniyalarda va uy xo°‘jaliklarida vujudga
kelishi mumkin bo‘lgan moliyaviy xavflarni qoplashni o‘z ichiga oladi. Jahon iqtisodiyotida sug‘urta
faoliyati pul mablag‘lari fondini yaratish usullarini o‘zida mujassamlashtirgan tizim bo‘lib, mahsulot
ishlab chigarishning ragobatbardoshligini oshirish, mahsulot eksporti hamda importi, ishlab chigarish
integrasiyasi kabilar bilan uzviy bog‘liglikda amalga oshiriluvchi faoliyatlarni risklardan himoyalash,
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shuningdek, har bir subyektning o‘z faoliyati doirasini kengaytirish, investitsiyalarni ishonchli
joylashtirish va kredit olish imkoniyatlarini oshirishga xizmat qgiladi.

Sug‘urta faoliyati iqtisodiy infratuzilmaning ajralmas qismi sifatida bir tomondan, ijtimoiy
kafolatni ta'minlasa, ikkinchi tomondan shartnomaviy majburiyat va tariflar mexanizmi orgali turli
sug‘urta risklaridan ogoh etish negizida iqtisodiyot subyektlari manfaatlarining himoyasini ham o‘z
zimmasiga oladi. Sug‘urta faoliyati jismoniy va yuridik shaxslar manfaatlarini himoya gilish ularning
risklar yuz berishi oqibatida ko‘rishi ehtimoli bo‘lgan zararlarini qoplashning zaruriy vositasi sifatida
paydo bo‘ldi hamda rivojlandi.

Sug‘urta bozori va sug‘urta kompaniyalari rivojlanishining nazariy asoslari va ularga ta’sir
qiluvchi omillarni tadqiq etish masalalari xorijiy olimlardan C. Christophersen, M.N. Buri¢, T.
Chang, R.P. Pradhan, C.C. Lee, S. Dash, N. Dalkilic, S. Volosovych, E. Feyen, R. Lester, R.Rocha
va boshgalarning ilmiy-tadqiqot ishlarida o‘z aksini topgan.

Respublikamiz igtisodchi olimlaridan S.S. G‘ulomov, Yo.A. Abdullacv, B.A. Begalov,
T.Sh.Shodiev, A.M. Abdullaev, B.K. G‘ayibnazarov, A.Ayubjonov, R.X.Alimovlarning
tadgiqotlarida igtisodiy jarayonlarni modellashtirish va statistik tahlilini amalga oshirish masalalari
0°z aksini topgan.

Jahon iqtisodiyotida sug‘urta ijtimoiy va iqtisodiy yo‘qotishlar va xavf-xatarlarni oldini olishda
alohida o‘rin tutadi. Xususan, inson hayoti va sog‘lig‘i bilan bog‘liq bo‘lgan risklarni qgisqartirish
uchun oldindan moliyalashtirish bo‘yicha chora-tadbirlarni rejalashtirishga bo‘lgan ehtiyoj juda
yuqori hisoblanadi. Shu sababli umumiy sug‘urtaning jahon sug‘urta bozoridagi ulushi 45-46%
bo‘lsa, hayot sug‘urtalashning ulushi 54-55%ni tashkil etadi. Yig‘ilgan sug‘urta mukofotlari
rivojlangan mamlakatlar yalpi ichki mahsulotinig 8-10%ni tashkil giladi va uning 60%ga yagini hayot
sug‘urta mukofotlari hisoblanadi. Bu esa hayot sug‘urtasining jahon iqtisodiyoti rivojidagi roli va
unga bo‘lgan yuqori talabni ko‘rsatadi.

Rossiyalik olim K.G.Vobliyning tadqiqotlariga ko‘ra, sug‘urta biznesining tarixi sug‘urta
iqtisodiyotining ajralmas qismi hisoblanadi. Uning hozirga holatini to‘g‘ri baholash uchun sug‘urta
biznesining tarixini o‘rganishimiz kerak.

Umuman olganda, hayot sug‘urtasining xizmatlari va mahsulotlariga bo‘lgan talabning
strukturaviy tarkibi nimalardan iborat va aynan gaysi tashqi omillar bu talabni shakllantiradi?

Hayot sug‘urtasiga bo‘lgan talab kontsepsiyasi yagona va integrasiyalashgan nazariyaga
asoslanmagan.

Outreville(1996)ning fikriga ko‘ra, hayot sug‘urtasi mahsulotiga bo‘lgan talab bo‘yicha
barcha nazariya genezis sifatida Yaari(1965) tomonidan ochib berilgan. Yaari hayot sug‘urtasiga
bo‘lgan talab bu insonning qaramog‘idagilar uchun jamg‘arma qoldirish va o‘zini pensiya davrida
daromad bilan ta'minlashga bo‘lgan hohishidan iborat deya ta'kidlaydi.

Hakasson(1969) buni kengaytirib, hayot sug‘urtasiga bo‘lgan talab darajasi bu boylik,
daromad ogimi(manbayi), foiz stavkasining darajasi, polis foiz darajasi hamda joriy iste'molning
fuksiyasidan iborat degan fikrni ilgari suradi.

Beck va Webb(2003) hayot sug‘urtasi talabining mamlakatlararo o‘zgarishini o‘rgangan.

Nisbatan yaqinda o‘tkazilgan Hwang va Gao(2003 Xitoy), Lim va Haberman(2004
Malayziya) o‘z tadgiqotlarida bitta mamlakatda hayot sug‘urtasi mahsulotlari iste'moliga iqtisodiy
indikatorlarining ta'sirini o‘rgangan.

Hayot sug‘urtasiga bo‘lgan talabga ta'sir ko‘rsatuvchi omillar borasida o‘tkazilgan
tadgiqotlarda turli xil igtisodiy,demografik va geografik omillar mavjud sharoitlarda o‘tkazilganligi
sababli bir-biriga zid natijalar olingan.

Hayot sug‘urtasiga ta'sir etuvchi faktorlar iqtisodiy va demografik turlarga bo‘linadi.
Xususan, Inflyatsiya:

Oldin o‘tkazilgan tadqiqotlarda hayot sug‘urtasiga bo‘lgan talab va inflyatsiya o‘rtasidagi
teskari bog‘liglik keng o‘rganilgan va bir necha ilmiy ishlar aynan ular o‘rtasidagi bog‘liglikni
oydinlashtirishga garatilgan.
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Browne va Kim (1993) inflasiya hayot sug‘urtasi kompaniyalari tomonidan taklif etilayotgan
mahsulotlarga “susaytiruvchi ta'sir” ko‘rsatadi va u taklif etilayotgan hayot sug‘urtasi mahsulotining
haqiqiy qiymati kamayishiga sabab bo‘ladi deya ta'kidlashgan. Shu nuqtayi nazarga ko‘ra, bu
“susaytiruvchi ta'sir” inflyatsion kutilmalar natijasida yuzaga keladi.

Bundan tashqari, monetar noaniqlik hayot sug‘urtasi mahsulotining kelajakdagi qiymatiga
sezilarli darajada salbiy ta'sir ko‘rsatadi.(Beck & Webb 2003)

Daromad

O‘tgan tadqiqotlar shuni ko‘rsatadiki, daromad hayot sug‘urtasiga bo‘lgan talabga juda kuchli
ta'sir ko‘rsatuvchi omil hisoblanadi. Buni tasdiglovchi ko‘plab empirik tadqoqot natijalari mavjud.
Cargill va Troxel (1979), Babbel (1985), Lewis (1989), Truett va Truett (1990) Browne va Kim (1993),
Gandolfi va Miners (1996), Outreville (1996), Beck va Webb (2003), Hwang va Gao (2003) hamda Lim va
Haberman (2004)ning ilmiy xulosalari bu gipotezani qo‘llab-quvvatlaydi.

Foiz stavkasi

Foiz stavkasining talabga ta'siri bo‘yicha bir qancha bir-birini inkor giluvchi fikrlar mavjud. Outreville
(1996) hamda Beck va Webb (2003) hayot sug‘urtasiga bo‘lgan talab Real foiz stavkalariga bog‘liq degan
xulosaga kelishgan.

Rubayah va Zaidi (2000) foiz stavkasi va hayot sug‘urtasiga bo‘lgan talab o‘rtasida sezilarli teskari
bog‘liglik borligini aniglashgan. Biroq Lim va Haberman(2004)ning olgan ijobiy bog‘linishni ko‘rsatuvchi
natijalari ularning xulosasi oldingi tadqiqotlarga zid ekanligini ko‘rsatadi.

Ishsizlik

Ishsizlikning talabga ta'siri juda kam o‘rganilgan bo‘lib, fagatgina bitta tadqiqotda (Mantis &
Farmer 1968) bu ikki o‘zgaruvchi o‘rtasidagi bog‘liglik tekshirilgan. Natijalarga ko‘ra, ishsizlik hayot
sug‘urtasiga bo‘lgan talab bilan o°zaro teskari bog‘liglikka ega.

Sug‘urta sohasida tushumlarning ortishi va sug‘urta kompaniyalarining daromadlilik
darajasiga ta'sir etuvchi ko‘rsatkichlar tahlil gilingan olimlarning ilmiy tadqiqotlari kundan kunga
ortib bormoqda. Ko‘plab adabiyotlarda sug‘urta bozori rivojlanishiga ta’sir qiluvchi omillar tahlil
gilingan. Olimlar turli nugtayi nazardan, shu jumladan, makro, o‘rta, mikro va iqtisodiy jihatdan tahlil
gilishgan.

Xususan, Arena (2008), Li v.b. (2006) va Anghelache v.b. (2019) turli mamlakatlar
ma’lumotlaridan foydalangan holda sug‘urta rivojlanishi va iqtisodiy o‘sish o‘rtasidagi bog‘liglik
bo‘yicha tadgiqot olib borishgan.

Hong v.b.(2014), Tang (2015), Gao(2018) va Vang (2019) Xitoyda sug‘urta va iqtisodiy
o‘sish o‘rtasidagi munosabatlarni o‘rganishgan. Ular iqtisodiy o‘sish sug‘urtaga bo‘lgan talabga ta’sir
ko‘rsatganligi va aholining moliyaviy holati sug‘urta xizmatlarini sotib olish qobilyatini
ko‘rsatganligi sababli iqtisodiy o‘sish sug‘urta rivojini sezilarli darajada oshirishini aniqlashdi.

Chjou (2014), Yuan (2015), Yang va Zhu (2019) pul-kredit siyosatining sug‘urta bozoriga
ta’siri borasida tadqiqot olib borishgan. Ularning tadqiqot natijalariga ko‘ra, pul-kredit siyosatining
turli shakllari sug‘urta sohasining rivojlanishiga turlicha ta’sir ko‘rsatadi. Hu va Chen (2012) , Vang
(2019) va Paunika v.b. (2019) inflyatsiya narx oshishi bo‘yicha inflyatsion kutilmalar va uzoq
muddatli sug‘urtaga talabning tushishiga natijada sug‘urta kompaniyalarining tushumlarini
kamayishiga olib kelishini aniglagan holda inflyatsiyaning sug‘urta sanoatini rivojlanishiga ta’sirini
o‘rganishgan.

Sug‘urta kompaniyalari daromadlilik darajasini ifodalovchi aktiv gaytimi(return on asset)
samaradorlik o‘lchovi bo‘lib, unga ta’sir etuvchi omillar ham bir qancha olimlar tominidan
o‘rganilgan. Ularning tadqiqotlarida YIM o‘sish darajasi, inflyatsiya, sug‘urta mukofotlarining
o‘sishi, kompaniya hajmi, foiz stavkasi kabi omillar sug‘urta kompaniyalari moliyaviy samaradorlik
darajasiga kuchli ta’sir etuvchi omillar deb qaraladi . Bundan tashqari, turli olimlar sug‘urta bozori
rivojlanishiga ta’sir ko‘rsatuvchi ta’lim, bozor strukturasi, bozordagi ragobat, institutsional muhit,
yosh omili va urbanizatsiya darajasi kabi turli omillarni aniglashgan.

Adabiyotlar tahlil gilish davomida, xulosa o‘rnida aytish mumkinki, iqtisodiy munosabatlarning
barcha ishtirokchilarining amal qilish va rivojlanish imkoniyatlarini makroigtisodiy tizimning moliyaviy
barqarorligi belgilab beradi. Sug‘urtachilar uchun moliyaviy barqarorlikni ta’minlash birlamchi
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ahamiyatga ega, chunki ular sug‘urta mahsulotlari iste’molchilarining moliyaviy bargarorligining
kafolatchisi sifatida ishtirok etadilar.

Foydalanilgan adabiyotlar ro‘xati
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Balkan Countries //Zbornik radova Ekonomskog fakulteta u Rijeci: ¢asopis za ekonomsku teoriju i
praksu. — 2017. — T. 35. — Ne. 2. — C. 331-352;

3. Chang T. et al. Does globalization affect the insurance markets? Bootstrap panel Granger
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4. Pradhan R. P. et al. Insurance market density and economic growth in Eurozone countries: the
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5. Dash S. et al. Impact of banking sector development on insurance market-growth nexus: the
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SUG‘URTA BOZORINI RIVOJLANTIRISHNING HOZIRGI KUNDAGI
DOLZARB MASALALARI

G‘aybullayeva Zilola Raxmatilla qizi
Mirzo Ulug‘bek nomidagi O°zbekiston Milliy universiteti

Muhamedjonov Azamatjon Mirzaahmad o‘g‘li
Moliya va kredit kafedrasi o‘qituvchisi
O°‘zMU Iqtisodiyot fakulteti talabasi

Sug‘urta bozori faoliyatini takomillashtirish, uning samaradorligini oshirish va yalpi ichki
mahsulot yaratish hamda tadbirkorlik barqarorligini ta’minlashga  qo‘shilayotgan  hissani
oshirish sug‘urta sohasida turli innovatsiyalarni qo‘llashga asoslanishi kerak. Ushbu jarayonda
muammolarni keltirib chigaradigan va bunday aniq sohada innovatsion yondashuvlarni ishlab chigish
hamda amalga oshirishga to‘sqinlik qiluvchi sabablarni aniqlash va ularni bartaraf etish muhim
ahamiyat kasb etadi'?.

Mamlakatimizda so‘nggi yillarda moliya bozorini yanada rivojlantirish, aholini  sifatli
moliyaviy Xizmatlar bilan qamrab olish ko‘lamini kengaytirish, sug‘urta tashkilotlari faoliyatini
qo‘llab-quvvatlash, shuningdek, ushbu sohada iste’molchilarning huquqlari va qonuniy
manfaatlarini himoya qgilishuchun qulay shart-sharoitlar yaratish chora-tadbirlari izchil amalga
oshirilmoqda.

O‘zbekiston Respublikasi iqtisodiyoti rivojlanib borayotgan sharoitida sug‘urta bozorini
rivojlantirish ham katta ahamiyat kasb etadi. Milliy sug‘urta bozorining jadal rivojlanishini
ta’minlash, iste’molchilarning sug‘urta bozoriga bo‘lgan ishonchini oshirish, shuningdek, 2017 —
2021-yillarda O‘zbekiston Respublikasini rivojlantirishning beshta ustuvor yo‘nalishi bo‘yicha
Harakatlar strategiyasini “Yoshlarni qo‘llab-quvvatlash va aholi salomatligini mustahkamlash yili”’da
amalga oshirishga oid davlat dasturida belgilangan vazifalarni bajarish magsadida shunday tartiblar
o‘rnatilgan:

a) 2022-yil 1-iyuldan boshlab:

126 Agmypaxmonos M.X. CyrypTa Hazapusicu Ba aManuéT. YKys kyuianma. —T.: “Ukrucoa-Momus™ sampuéru, 2018
., 23-24-6.
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sug‘urtaning barcha turlarini (klasslarini) elektron shaklda amalga oshirishga ruxsat beriladi;

barcha sug‘urta turlari bo‘yicha sug‘urta polislari Moliya vazirligi huzuridagi Sug‘urta
bozorini rivojlantirish agentligi Sug‘urta to‘lovlarini kafolatlash jamg‘armasi bilan birgalikda
yuritadigan yagona avtomatlashtirilgan axborot tizimida ro‘yxatga olinadi;

b) 2023-yil 1-yanvardan boshlab majburiy sug‘urtaning barcha turlari bo‘yicha sug‘urta
polislarini qog‘oz blankalarda rasmiylashtirish amaliyoti bekor gilinadi®?’.

Shu bilan birga, 2022-yil 1-yanvardan 2025-yil 1-yanvarga qadar hayot sug‘urtasi sohasida
faoliyat yuritayotgan sug‘urta tashkilotlarining mazkur faoliyati qismi uchun hisoblanadigan foyda
solig‘i bo‘yicha belgilangan soliq stavkasi 50 foizga kamaytirilishi belgilab qo‘yilgan.

Moliya vazirligi hayot sug‘urtasi sohasidagi milliy kadrlarni tayyorlash va qayta tayyorlash
hamda xalgaro tajribani respublikada joriy etish yuzasidan Yaponiyaning The Foundation For The
Advancement Of Life & Insurance Around The World (FALIA), Oriental Life Insurance Cultural
Development Center (OLICD) va boshga rivojlangan mamlakatlarning xalgaro hayot sug‘urtasi
jamg‘armalari (uyushmalari) bilan tajriba almashinuvi amaliyotini yo‘lga qo‘ysin kabi sug‘urta
bozorini rivojlantirishga garatilgan garorlar tasdiglandi.

29,0
10,0

16,0
15.0

1-rasm. Umumiy sug‘urta bozori sohasi sof foydasi III chorak 2022 yil uchun'?,

Bunda 2022-yil 11l choragi hisobi bilan O‘zbekiston Respublikasidagi sug‘urta kompaniyalari
sof foydasi ko‘rsatilgan. Eng past ko‘rsatkich Hamkor Sug‘urta kompaniyasida ko‘rsatilgan va eng
baland ko‘rsatkich “Apex Insurance” sug‘urta kompaniyasida keltirilgan.

Xulosa sifatida keltirishimiz mumkinki, O‘zbekistonda sug‘urta kompaniyalari hali uncha
rivojlanmagan. Bu masalani hal qilish bo‘yicha respublikamizda sug‘urta kompaniyalari sonini
oshirish kabi islohotlar o‘tkazilmoqda. Bu islohot bilan kompaniyalar insonlarga xizmat ko‘rsatish
darajasi ham oshadi, insonlar barcha mol-mulki, hayotini sug‘urta gilish imkonini beradi. Taklifim
shuki, sug‘urta kompaniyalari tomonidan qilinadigan sug‘urta muddatini oshirish. Bu yo‘l bilan
aholini sug‘urtalashga ko‘proq e’tibor qaratishi foizlarini oshiradi. Bu esa respublika iqtisodiy
taraqqiyotiga erishishi uchun katta turtki bo‘ladi.

Foydalanilgan adabiyotlar ro‘yxati
1. http://lex.uz//ru/docs/5692504
2. https://www.piamg.uz/uz/blog/show/analiz-strakhovogo-sektora-za-iii-kvartal-2022-goda

127 http://lex.uz//ru/docs/5692504
128 https://www.piamg.uz/uz/blog/show/analiz-strakhovogo-sektora-za-iii-kvartal-2022-goda
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HAYOT SUG*‘URTASINING RIVOJLANTIRISHNING HUQUQIY ASOSLARI VA
JAHON TAJRIBASI

D.Y. Hamroyeva
O‘zMU Iqtisodiyot fakulteti doktoranti
mohlaroyim261218@gmail.com

Bugungi kunda mamlakatimizda hayot sug‘urtasini rivojlantirish muhim ahamiyatga ega
bo‘lib, sug‘urta aholining ijtimoiy himoyasini ta’minlay oladigan iqtisodiy jarayon ekani rivojlangan
mamlakatlar tajribasidan, ya’ni sug‘urta bozori YIM ning yetarlicha salmoqgli ulushini tashkil etishi
misolida ma’lum. Xavf hayotning barcha jabhalarida bo‘lgani sababli bu xavfdan himoyalanish,
ehtiyotkorlik tavakkalchilikni boshqarishda yo‘qotishning mulk yoki hayotga ta'sirini
minimallashtirishni talab giladi.

Sug‘urta - bu zarur bo‘lgan iqtisodiy xavfsizlikni doimiy ravishda izlashning bir qismidir.
Shuningdek, “sug‘urta” — bu xavflarni boshqarish shakli bo‘lib, birinchi navbatda, noaniq yo‘qotish
xavfidan himoyalanish uchun foydalaniladi.

Igtisodiyoti rivojlanayotgan va rivojlangan mamlakatlarda hayot sug‘urtasi moliyaviy
sektorning dinamik va o°‘sib borayotgan qismidir. Mamlakatimizda sug‘urta faoliyatini tizimli yo‘lga
qo‘yish uchun 2021-yil O‘zbekiston Respublikasining “sug‘urta faoliyati to‘g‘risida” qonuni gabul
gilingan bo‘lib, unga ko‘ra sug‘urta quyidagi sohalarga bo‘linadi:

1) hayotni sug‘urta qilish (jismoniy shaxslarning hayoti, sog‘ligi, mehnat qobiliyati va pul
ta’minoti bilan bog‘liq manfaatlarini sugurta qilish, bunda shartnoma bo‘yicha sug‘urtaning eng kam
muddati bir yilni tashkil etadi hamda sug‘urta summalarining sug‘urta shartnomasida ko‘rsatib
o‘tilgan oshirilgan foizni o‘z ichiga oluvchi bir martalik yoki davriy to‘lovlarini (annuitetlarni)
gamrab oladi);

2) umumiy sug‘urta (shaxsiy, mulkiy sug‘urta, javobgarlikni sug‘urta qilish hamda hayotni
sug‘urta qilish sohasiga taalluqli bo‘lmagan boshqa sug‘urta turlari).

Kanada, AQSh va bir gancha Osiyo mamlakatlarida hayot sug‘urtasi o‘lim va kasallanish
bilan bog‘liq sug‘urtani o‘z ichiga oladi. Boshqa mamlakatlarda, shu jumladan butun Yevropada,
kasallikdan sug‘urtalash (Sog‘ligni saqlash sug‘urtasi) odatda hayotdan tashgari bo‘limga kiradi.
Hindiston kabi hayot sug‘urta tarmog‘i tez sur’atlar bilan rivojlanayotgan mamlakatlarda esa
islohotlardan oldin hayotdan tashqari sug‘urta tarkibida qo‘llanilgan. Endilikda bir gancha
islohotlardan so‘ng hayot sug‘urtasi tarkibida qo‘llanilmoqda.

Moliyaviy vositachi sifatida hayot sug‘urtasi butun dunyoda katta ahamiyatga ega. Hayotni
sug‘urtalash polislari moliyaviy tejashning asosiy tarkibiy gismlaridan biridir. Igtisodiy nuqgtayi
nazardan, hayot sug‘urtasi - o‘lim, nogironlik, kasallanish va uzoq umr ko‘rish (juda uzoq umr) kabi
hayot bilan bog‘lig ma'lum xavflarga duch kelgan shaxslarning moliyaviy vositachilik funksiyasidir.
Ishtirokchi shaxslar tomonidan jabrlanganlar olgan zarar qoplanadi. "Ushbu nuqtai nazarga ko‘ra,
jismoniy shaxslar favqulodda vaziyat yuzaga kelgan tagdirda bir guruhdan undirish huqugini sotib
oladi. Bunday shartnomalar esa, aktivlari bo‘yicha “shartli da'vo shartnomalari” deyiladi.

Huqugiy nuqtayi nazardan, hayotni sug‘urtalash - bu shartnoma bo‘lib, unga ko‘ra bir tomon
“sug‘urtalovchi” deb ataladigan boshqa tomonga “mukofoti” deb nomlangan belgilangan to‘lovni
to‘laydi va buning evaziga sug‘urtalovchi agar sharthoma muddati davomida sharthomada
ko‘rsatilgan voqea sodir bo‘lsa, belgilangan miqdordagi pul yoki xizmatni to‘lashga rozi bo‘ladi.
Hayoti obyekt bo‘lgan shaxs “sug‘urtalangan” yoki “sug‘urtalanuvchi” deb ataladi.

Ko‘p hollarda sug‘urtalangan shaxs bu- sug‘urta polisi egasi, shuningdek, shartnomani amalga
oshiruvchi shaxsdir.

Hayotni sug‘urtalashning roli nafaqat o‘zining moliyaviy vositachilik maqomi, balki boshqa
moliyaviy vositachilar bilan aloqalar bilan ham belgilanadi. Hayotni sug‘urtalash kompaniyalari va
pensiya jamg‘armalari qimmatli qog‘ozlar bozorini rivojlantirishga kuchli turtki berishi mumkin. Bu
munosabatlar hayotni sug‘urtalovchilari va pensiya jamg‘armalari katta miqdordagi jamg‘armalarni
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to‘plashi mumkinligi sababli yuzaga keladi, bu esa 0‘z navbatida qimmatli qog‘ozlar va obligatsiyalar
orqali biznesga investitsiya qilinadi. Natijada, hayotni sug‘urtalovchilar o‘sishi bilan ular kapital
bozorlari orgali katta migdordagi o‘rta va uzoq muddatli mablag‘larni yo‘naltiradilar.

Impavido 34 ta mamlakatdagi hayotni sug‘urtalash kompaniyalari, pensiya jamg‘armalari va
banklari o‘rtasidagi munosabatlarni o‘rganib chiqdi. Hayotni sug‘urtalash kompaniyalari va pensiya
jamg‘armalarining rivojlanishi yanada samarali bank tizimi bilan bog‘liq. Ularning tushuntirishi
shundaki, hayot sug‘urtasi va pensiya jamg‘armalari banklar bilan raqobatlashadigan shartnomaviy
jamg‘arma institutlaridir [1].

Ko‘pgina tadqiqotlar hayotni sug‘urtalashning ijtimoiy xavfsizlik chorasi sifatida
mustahkamligini tasdiqladi. Aksariyat past va o‘rta daromadli mamlakatlarda hayotni sug‘urtalash
igtisodiy o‘sish va ijtimoiy farovonlikka katta hissa qo‘shish uchun katta salohiyatga ega ekanligini
ko‘rsatadi.

Gibbons, Skipper larning Igtisodiy Hamkorlik va Taraqgiyot Tashkiloti (OECD) mamlakatlari
bilan bog‘liq tadqiqotida shunday izoh beradi: “Bunchalik ko‘p hayotni sug‘urtalash polislarini sotib
olish, shubhasiz, joylarda ijtimoiy ta'minot tizimlariga bosimni kamaytiradi[3]. Shu o‘rinda, hayotni
sug‘urtalash davlat moliyasi uchun afzallik beradi.

Mamlakatdagi hayotni sug‘urtalashni rivojlanishi  va boshqa tomondan hukumatlar
tomonidan moliyalashtiriladigan ijtimoiy ta'minot dasturlari o‘rtasida teskari korrelyatsiyani ham
ko‘rish mumkin [5].

Kim o‘z tadqiqotida ijtimoiy xavfsizlik tizimi xususiy sug‘urtani siqib chiqaradi, degan
postulat beradi. Unga ko‘ra, ijtimoiy ta'minot bo‘yicha davlat xarajatlarining ulushi va ijtimoiy
ta'minot tizimining ko‘rsatkichi sifatida YIMning ulushidan foydalaniladi [5].

Hayotni sug‘urtalashning ijtimoiy ta'minot yoki ijtimoiy ta'minot vositasi sifatida
samaradorligi ko‘p jihatdan uning xavf-xatarlardan qochish qobiliyatiga bog‘liq. Faoliyat odatda
xavfli deb hisoblansa va baxtsiz hodisalar ehtimoli boshqa risklarni uzatish mexanizmlari emas, balki
sug‘urta shartnomalari orqali optimal tarzda boshqarilsa, sug‘urta muhim iqtisodiy foyda keltiradi.

Moliyaviy vositachi sifatida hayot sug‘urtasi butun dunyoda katta ahamiyatga ega. Hayotni
sug‘urtalash polislari moliyaviy tejashning asosiy tarkibiy qismlaridan biridir. Hayot sug‘urta
kompaniyalari pensiya jamg‘armalari va qimmatli qog‘ozlar bozori rivojlanishiga turtki beradi.
Pensiya jamg‘armalari orqali katta miqdordagi mablag‘lar investitsiya qilinadi. Natijada hayotni
sug‘urtalovchilar o‘sib borishi bilan ular katta miqdordagi o‘rta va uzoq muddatli mablag‘larni kapital
bozorlari orqali yo‘naltirish mamlakat moliya sektori barqarorlashadi.

Mamlakatda hayot sug‘urta bozorini samaradorligini dastlab, raqobat muhitini yaratish va
bozordagi o‘zaro munosabatlarni tartibga soluvchi izchil chora tadbirlarni ko‘rish, ya’ni mukammal
gonunchilik orgali amalga oshirish mumkin.

Sug‘urta sohasidagi dastlabki islohotlar uning qonunchilik bazasini mustahkamlashdan
boshlanib, bu boradagi ishlar jamiyat va igtisodiyot rivojlanishining zamonaviy an‘analariga muvofiq
ravishda takomillashtirish magsadga muvofiq. Sug‘urta tizimi - turli sug‘urta kompaniyalari va ularni
sug‘urta nazorati bilan alogadorligining yig‘indisi, shuningdek, sug‘urta huquqiy munosabatlarini
tashkil etishning davlat - huquqiy shakli hisoblanadi.

Bozor munosabatlari sharoitida sug‘urta tizimi mamlakat hayotining iqtisodiy dastaklaridan
biri sifatida igtisodiyotning bargaror rivojlanishida jismoniy va yuridik shaxslar manfaatlarini himoya
qilish, ularning risklar yuz berishi oqibatida ko‘rish ehtimoli bo‘lgan zararlarini qoplashning zaruriy
vositasi sifatida muhim ahamiyatga ega. Zero, jamiyat ijtimoiy-igtisodiy hayotida kutilmagan turli
hodisalar bo‘lishi mumkin. Ularni sug‘urtalash orqali taraqgiyotdagi muvozanatni saglab turish
mumkin. Hayot sug‘urtasi shaxsiy sug‘urta tarmog‘ining asosini tashkil etib, mazkur sug‘urta orqali
insonning hayoti uning vafot etishidan, ma‘lum yoshga yetishidan, kasallikdan, baxtsiz hodisadan,
inson hayotidagi muhim voqealar hisoblanuvchi farzand tug‘ilishi, nikoh, ya’ni turmush qurish va
boshqga holatlar natijasida yuzaga keladigan moddiy manfaatlar tomonlar o‘rtasida ixtiyoriylik
asosida tuzilgan sug‘urta shartnomasida kelishilgan sug‘urta summasi doirasida sug‘urtalovchi
tomonidan qoplab berilishidan iborat sug‘urta faoliyatidir.
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Mamlakatimizda sug‘urta bozorini sifat jihatdan modernizatsiyalash natijasida milliy
sug‘urtalovchilar tomonidan aholiga 200 dan ortiq sug‘urta xizmatlari taklif etilayotgani O°zbekiston
sug‘urta bozorini taraqqiy etib borayotganidan dalolat beradi. Bu o‘z navbatida, sug‘urta bozorini
sog‘lom raqobat asosida rivojlanishiga xizmat qiladi.

Sug‘urta har qanday davlatning ijtimoiy-iqtisodiy rivojlanishida muhim o‘ringa ega. Shuni
e’tiborga olgan holda mamlakatimizda sug‘urta sohasini tubdan isloh qilish va rivojlantirish
davlat siyosatining ustuvor yo‘nalishlaridan biri sifatida qaralmoqda. Mustaqillikning dastlabki
yillarida O<zbekistonda yagona davlat sug‘urta organlari faoliyat yuritgan bo‘lsa, bugungi kunga
kelib O°zbekiston Respublikasi sug‘urta bozorida 36 ta sug‘urtalovchi kompaniya, shundan 28
tasi umumiy sug‘urta tarmog‘ida va 8 tasi hayotni sug‘urta qilish tarmog‘ida, shuningdek 5 sug‘urta
brokeri, 5 aktuar tashkilot hamda 22 assistans, adjaster, syurveyer kompaniyalari faoliyat ko‘rsatib
kelmoqda.

Endilikda mamlakat hududida hayot sug‘urta kompaniyalari faoliyatining olib borilishi hamda
hayot sug‘urtasidan samarali foydalanish yo‘llarini nazariy va amaliy jihatdan tadqiq etish muhim
ahamiyat kasb etadi. Chunki, hozirgi paytda sug‘urta kompaniyalari jahondagi har bir davlatning eng
muhim moliyaviy institutlaridan biri hisoblanadi. Uning samarali faoliyat ko‘rsatishi iqtisodiy
o‘sishning sifatiga, ijtimoiy farovonlikning darajasiga, makroiqtisodiy barqarorlikni ta‘minlash va
milliy iqtisodiyotda investitsion faoliyatni rivojlantirish masalalariga bevosita ta‘sir ko‘rsatadi. Xuddi
shuning uchun ham keyingi yillarda sug‘urta sohasiga, jumladan, hayot sug‘urta tarmog‘iga katta
e‘tibor bilan garalayapti. Qolaversa, hayot sug‘urta tarmog‘ida faoliyatini tashkil gilayotgan sug‘urta
kompaniyalari soni ham yildan yilga ortib bormoqda.

Sug‘urta bozorini rivojlantirish va uning huquqiy asoslarini muntazam takomillashtirib borish
yurtimizdagi islohotlarning muhim tarkibiy qismlaridandir. Milliy sug‘urta bozorini yanada isloh
qilishning eng muhim yo‘nalishlari uni asta-sekin erkinlashtirishdan hamda respublika sug‘urta
faoliyatini boshqarish va nazorat gilish asoslarini yaratishdan iboratdir.

Jahon tajribasidan ma’lumki, sug‘urta faoliyatini tartibga soluvchi va nazorat qiluvchi
huquqiy mezonlarsiz uni erkinlashtirish, aynigsa o‘tish iqtisodiyotiga ega bo‘lgan davlatlar uchun
sug‘urta bozorida tartibsizliklar kelib chigishiga olib kelishi mumkin. Shu sababli respublika sug‘urta
faoliyatini huquqiy asoslarini shakllantirish eng dolzarb masalalardan biri hisobnaladi. Sug‘urtani
huquqiy tartibga solishning ustuvor yo‘nalishlaridan eng muhimi sug‘urta munosabatlarida
tomonlarning o‘zaro aloqalari va respublika sug‘urta faoliyatini davlat tomonidan tartibga solish
mexanizmlari belgilangan tegishli huquqiy bazani mavjud bo‘lishidir.

Mamlakatda hayot sug‘urtasi bozorini samarali tashkil etishda davlatning sug‘urta
jarayonlarini nazorat qilishi va tartibga solishi ko‘zda tutiladi. Bunda davlat sug‘urta jarayonlarida
sug‘urta faoliyatini qonunchilik bilan ta‘minlash, 36 majburiy sug‘urta turlarini joriy etish, maxsus
soliq siyosatlarini o‘tkazish, sug‘urta faoliyatini nazorat qilish, raqobatlilikni ta‘minlash orqali
monopoliyadan chiqarish orqali sohani rivojlanishiga o‘z ta‘sirini o‘tkazishi mumkin. Bularning
barchasi mamlakat sug‘urta bozorini istigbolli rivojlanishi ta‘minlaydi. Bugungi kunda O‘zbekiston
Respublikasining 2000-yil 14-dekabrdagi O‘zbekiston Respublikasining me‘yoriy-huquqgiy hujjatlari
to‘g‘risidagi qonuniga muvofiq sug‘urta qonunchiligi qonunchilik hujjatlari, O°zbekiston
Respublikasi gonunlari asosida yaratilgan.

O<zbekiston Respublikasida sug‘urta sohasini tartibga solishning quyidagi turlari mavjud

1. Sug‘urta faoliyatini tartibga soluvchi umumfuqarolik qonunchiligi;
2. Sug‘urta faoliyatini tartibga soluvchi maxsus sug‘urta qonunchiligi;
3. Sug‘urta faoliyatini tartibga soluvchi tegishli vazirlik va idoralarning qarorlari, me‘yoriy hujjatlari.

Shaxsiy sug‘urta shartnomalarida, xususan, hayot sug‘urtasi shartnomalari fuqarolarni, ularni
oilalarini moliyaviy tomondan qo‘llab-quvvatlash orqgali ularni ijtimoiy himoya tizimi bilan
ta‘minlaydi. Bu o‘z navbatida fugarolarning pul mablag‘larini kelajakda sifatli hayot kechirishlari
uchun joylashtirish va hayot sug‘urtasining jamg‘arma turlari orqali jamg‘arilgan pul mablag‘laridan
yaxshi magsadlarda foydalanish imkoniyati, mulkiy manfaatlari himoyasi hisoblanadi.
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Hozirgi kunda O°‘zbekiston Respublikasida hayot sug‘urtasi turlarini tartibga soluvchi
normativ-huquqiy hujjatlarning yetarli darajada samarali tizimi yaratilmoqda. Shuningdek soha
rivojlanishi, istigboli hamda aholini hayot sug‘urtasiga bo‘lgan qiziqishlarini oshirish uchun
qonunchilikda soliq imtiyozlarini berilishi kabi tizimni yaratilishi Respublika sug‘urta bozorini
rivojlantirish va mukammallashtirishda asos bo‘lib xizmat giladi. Bu hayot sug‘urtasi bozori juda tez
rivojlangan va yetarli infratuzilmaga ega mamlakatlar misolida qonunchilikda hayot sug‘urtasi
bozorini rivojlanishini davlat nazoratida ostida qo‘llab-quvvatlash samarali tajriba ekanini ko‘rish
mumkin.
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HAYOT SUG*‘URTASI BOZORINI RIVOJLANTIRISHNING NAZARIY ASOSLARI

Hamroyeva D.Y.
O°‘zMU magistranti

Bozor igtisodiyoti rivojlangan mamlakatlarda sug‘urta iqtisodiyotning eng muhim, ijtimoiy
ahamiyatga ega, jadal rivojlanayotgan tarmoglaridan biri hisoblanadi. Fugarolar va tashkilotlarning
mulkiy manfaatlarini himoya qilishni kafolatlash orqgali jamiyatda ijtimoiy-igtisodiy bargarorlikni
ta’minlaydi. Sug‘urta nafaqat tabiiy, texnogen yoki ijtimoiy kelib chiqadigan favqulodda vaziyatlar
yuzaga kelishi natijasida kelib chigadigan xarajatlardan byudjetni ozod gilibgina golmay, balki
igtisodiyotga investitsiyalarning bargaror ichki manbai bo‘lib, sug‘urta tashkilotlari tomonidan
to‘plangan mablag‘lar davlat moliyasini rivojlantirishga ham katta ta'sir ko‘rsatadi.

Barcha rivojlanayotgan va rivojlangan mamlakatlarda ishlab chigarish va ijtimoiy sohaning
hayot va mulkka zarar yetkazadigan turli xil noqulay omillar ta'siriga bog‘liglik darajasining ortishi
bilan, mamlakat aholisining aksariyati o‘z kelajagiga ishonchsiz bo‘lgan taqdirda, sug‘urtaning
potensial imkoniyati ortadi. Bu jismoniy va yuridik shaxslarning mulkiy va shaxsiy manfaatlarini
himoya qgilish mexanizmi sifatida aynigsa katta ahamiyatlidir.

Zamonaviy sharoitda sug‘urta - bu katta kelajakka ega bo‘lgan bozorga asoslangan
igtisodiyotning rivojlanayotgan sektori. Bu prognozning asosi shundaki, dunyoning ko‘pgina
rivojlangan mamlakatlarida sug‘urta kompaniyalari o‘zlarida jamlangan kapital migdori bo‘yicha
banklar bilan teng bo‘lib, iqtisodiyot moliya sektorining muhim tarmog‘i hisoblanadi. Bu, birinchi
navbatda, hayotni sug‘urtalashni ta'minlaydigan sug‘urta kompaniyalariga tegishlidir.

Bugungi kunda hayotni sug‘urtalash bozori dunyoning ko‘plab mamlakatlarida yetakchi
sug‘urta kompaniyalari uchun strategik ustuvor yo‘nalish hisoblanadi. Ichki sug‘urta bozorining
asosiy ishtirokchilari hayotni sug‘urtalashni boshladilar yoki rivojlana boshladilar va ko‘pchilik bu
magqsadda ixtisoslashgan sho‘ba korxonalarini tashkil etmoqda.
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Xorijiy mamlakarlardan Rossiya misolida hayotni sug‘urtalash xizmatlari bozori 2006-yilda
taxminan 500 million dollarni, 2007-yilda esa 900 million dollarni tashkil giladi. Shu bilan birga,
bozor o‘sish dinamikasining konservativ bahosi har yili 70-75% ni tashkil giladi. 2016-yilga kelib
bozor hajmi 36,6 milliard dollargacha o‘sishi kutilgan, bu yiliga o‘rtacha 44,51% o‘sish sur'atiga
to‘g‘ri keladi. Yevropa mamlakatlarida hayotni sug‘urtalash sektori umumiy sug‘urta bozorining
qariyb 40% ni tashkil qiladi. Rossiyada hozirgi bosqichda real hayotni sug‘urtalashning ulushi
sug‘urtaning umumiy hajmining bir foizidan kamrog‘ini tashkil etadi . Bugungi kunda tez sur’atlar
bilan o‘sib borayotgan Hindiston hayot sug‘urta bozori misolida ham aytish mumkinki, mamlakat
asosily investitsiya ya infratuzilmasini rivojlantirish uchun uzoq muddatli mablag‘lar bilan
ta'minlaydi, shu bilan birga mamlakatning tavakkalchilik gobiliyatini kuchaytiradi.

Bugungi kunda amlakatimizda hayotni sug‘urtalashni izchil rivojlantirishni quyidagi chora-
tadbirlar tizimini amalga oshirish orgali jadallashtirish mumkin, jumladan:

- yaxshi axborot ta’minoti va kuchli reklamaga ega yagona sug‘urta mahsulotlarini ishlab
chiqish orqali hayotni sug‘urtalashning shaffofligi va ommaviyligini oshirish;

- yangi mahsulotlarni joriy etish va targatish, shu jumladan foydani tagsimlash;

- badallarni bo‘lib-bo‘lib to‘lash amaliyotini joriy etish;

- zamonaviy to‘lov tizimlaridan foydalanishni faollashtirish, yig‘imlarni to‘lashda banklar
bilan hamkorlik qilish;

- sug‘urta va jamg‘arma vositalari sifatida hayotni sug‘urtalash polislarini ommalashtirish;

- onlayn kalkulyatorlar va internetga asoslangan boshga texnologiyalar va vositalarni joriy
etish, aholining sug‘urta madaniyatini oshirishga garatilgan aksiyalarni o‘tkazish.

- sug‘urtalovchilarni va sug‘urtalanuvchilarni ma’lum bir soliq yuklaridan ozod qilish.
Hayotni sug‘urtalashning yuqori ijtimoiy ahamiyati, shartnomalarning uzoq muddatga ega bo‘lishi
aholining sug‘urta kompaniyalariga bo‘lgan ishonchining pastligi bilan birgalikda davlat tomonidan
qo‘llab-quvvatlash choralarini ishlab chigish zarurligiga olib keladi. Bu sug‘urtalanganlar uchun ham
kafolatlar yaratadi, ham sug‘urta kompaniyalarini qo‘llab-quvvatlaydi.
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MODELING THE DYNAMICS OF INSURANCE COVERAGE IN CAR INSURANCE

Ikromov Akhmadjon
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Email: ikromvakhmadjon@gmail.com

« Actuarial Science: Actuarial frameworks provide the foundation for pricing insurance policies
by considering factors like claim frequency, severity, and risk pools [1]. This thesis will leverage
actuarial principles to model claim costs and calculate appropriate premiums based on risk profiles.

« Risk Theory: Understanding risk plays a central role in car insurance. Literature on claim
distribution models like Pareto and lognormal will be crucial in simulating the random nature of claim
occurrences and their financial impact [2].

« Agent-Based Modeling (ABM): ABM allows simulating the behavior of individual
policyholders within a market environment. By incorporating factors like driver age, location, and
claims history into individual agent behavior, ABM can capture the dynamic interactions between
policyholders and insurers [3].

Model Development:

The proposed model will be a multi-layered framework encompassing the following components:

Policyholder Module: This module will simulate individual driver behavior based on
demographics, driving habits, and risk aversion. It will draw data on factors like age, location, and
past claims to determine the likelihood of policy renewal, coverage selection, and claim frequency.
This module will simulate individual driver behavior based on a comprehensive set of factors,
including:

1. Demographics: Age, gender, marital status, education level, and income will all influence
risk profiles and insurance purchasing decisions. Younger drivers and those with a history of traffic
violations are typically seen as higher risk.

2. Driving Habits: Mileage driven annually, commute distance, and typical driving
conditions (city vs. highway) will all affect the likelihood of accidents.

3.Risk Aversion: Some drivers are more risk-averse and willing to pay higher premiums for
comprehensive coverage, while others may opt for minimal coverage to save on costs.

4.Claims History: Past accidents and claims filed will significantly impact future premiums
and potentially even lead to policy non-renewal.

5.External Factors: Economic conditions, fuel prices, and changes in traffic regulations can
influence driving behavior and insurance decisions.

Modeling Policyholder Behavior:

The model will utilize various techniques to simulate policyholder behavior:

1.Machine Learning: Machine learning algorithms can be trained on historical data to predict
policyholder decisions like coverage selection and renewal based on the factors mentioned above.

2.Statistical Distributions: Statistical distributions can be used to model the randomness
associated with factors like claim frequency. For example, a Poisson distribution could represent the
number of claims a driver files within a specific period.

3.Agent-Based Modeling (ABM): As mentioned earlier, ABM allows simulating individual
drivers as agents within the market. Each agent can make decisions based on their unique
characteristics and the overall market environment.

Claim Cost Module: This module will utilize risk theory principles to model claim severity
based on historical data and car characteristics. The model will account for factors like repair costs,
medical expenses, and third-party liability.

This module will leverage risk theory principles and historical data to estimate the severity of
potential claims. It will consider various factors that contribute to the total cost of a claim, including:
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1.Repair Costs: Vehicle characteristics like make, model, year, and repair complexity will
significantly influence repair costs. Parts availability, labor rates, and repair shop overhead also play
arole.

2.Medical Expenses: The severity of injuries sustained in an accident dictates medical
expenses. The model can incorporate factors like occupant demographics, types of injuries, and
treatment costs to estimate medical expenses.

3.Third-Party Liability: Accidents can cause damage or injury to other people and their
property. The model should account for factors like the number of vehicles involved, extent of
damage, and potential lawsuits to estimate third-party liability costs.

Modeling Claim Severity
The claim cost module can employ various techniques to model claim severity:

1.Regression Analysis: This statistical method can be used to identify relationships between
historical claim data and factors like car characteristics, accident type, and location. The model can
then use these relationships to predict claim severity for new scenarios.

2.Parametric Distributions: Statistical distributions like lognormal or gamma distributions
can be used to model the probability of different claim cost amounts. These distributions can be
calibrated using historical claim data.

3.Scenario Analysis: Defining different accident scenarios with varying severities allows for
a more comprehensive understanding of potential claim costs.

Additional Considerations:

1.Fraudulent Claims: The model should incorporate techniques to identify and account for
potential fraudulent claims, which can distort the overall cost picture.

2.Inflation: Inflationary trends can impact repair and medical costs over time. The model
should consider inflating historical costs to reflect present-day values.

Market Competition Module: This module will simulate the interaction between insurance
companies. It will consider factors like pricing strategies, risk tolerance, and reinsurance practices to
model how insurers compete for policyholders.

This module will simulate the interaction between insurance companies, considering these key
factors:

1.Pricing Strategies: Insurers compete by offering different pricing structures. The model
will consider factors like risk-based pricing, geographic discounts, and loyalty programs to simulate
how insurers set premiums to attract policyholders.

2.Risk Tolerance: Each insurance company has a different risk appetite. The model can
represent this by assigning risk tolerance levels to each insurer, influencing their pricing strategies
and willingness to cover high-risk drivers.

3.Reinsurance Practices: Insurance companies can mitigate risk by transferring portions of
their risk pool to other insurers through reinsurance. The model can simulate how reinsurance
practices influence an insurer's ability to offer competitive rates and expand coverage options.

4.Marketing and Advertising: Insurers compete for market share through marketing and
advertising campaigns. The model can account for how marketing budgets and campaign
effectiveness influence consumer awareness and insurance selection.

5.Regulatory Environment: Government regulations on pricing, risk-based rating, and
solvency requirements can impact competition within the market. The model should consider how
changes in regulations affect insurer behavior and overall market dynamics.

Modeling Market Interaction:
The Market Competition Module can utilize various approaches to simulate insurer interaction:

1.Game Theory: This framework allows modeling how insurers strategically make decisions
based on anticipated actions of their competitors. It can help predict pricing wars, product
differentiation, and market concentration.
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2.Agent-Based Modeling (ABM): As mentioned earlier, ABM lets us represent insurers as
agents within the market. Each agent can make decisions based on its risk tolerance, pricing strategy,
and market conditions, leading to a more dynamic and realistic simulation of competitive behavior.

Model Analysis and Applications:
By simulating various scenarios with the developed model, we can gain valuable insights into the
dynamics of car insurance coverage. This analysis can be used for:

o Risk-Based Pricing: The model can help insurers develop more accurate risk profiles and
tailor premiums based on individual driver risk, leading to fairer pricing structures.

o Market Stability Analysis: By simulating economic downturns or changes in regulations,
the model can assess potential impacts on insurance coverage and market stability.

e Product Design Optimization: Understanding policyholder preferences and risk profiles
can inform the development of new insurance products that cater to specific market segments.

Modeling the dynamics of car insurance coverage is crucial for ensuring a sustainable and fair
market. This thesis proposes a comprehensive model that integrates actuarial principles, risk theory,
and agent-based modeling. By analyzing the model's outputs, valuable insights can be gained to
optimize pricing strategies, assess market stability, and design innovative insurance products,
ultimately benefiting both insurers and policyholders.
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THE ROLE OF SOCIAL INSURANCE IN THE DEVELOPMENT OF HUMAN CAPITAL

Juraeva Ugiloy Abduvosil Kizi
Master of the Banking and finance academy
of the Republic of Uzbekistan

The modern highest form of existence of the labor resource is human capital. The
formation and development of human capital is a long-term process that requires significant
costs on the part of both the individual and society as a whole. At the same time, investments
in human capital can bring a greater socio-economic effect than investments in material
facilities.

Basic theories about human capital are laid down in the works of American economists
of the 2nd half of the twentieth century, Theodore Schultz and Gary Becker. These authors and
their followers examined the concept of human capital as the main productive factor of the
economy, analyzed human capital at the micro level, and introduced the concept of human capital
of an enterprise.

Economic aspects of the functioning of various types of social insurance (pension,
medical, from unfortunate cases at work and occupational diseases, as well as in connection
with temporary loss of ability to work) are considered in the studies of N.A. Wig-dorchika [7],
V.D. Roica [6], ON . Krichevsky [4].

Most researchers agree that human capital, on the one hand, is the totality of knowledge
acquired by an individual And competencies, skills, energy, which can be used by him V
flow certain time V purposes production goods And services [1]. On the other hand, human
capital is the total cost of development production qualities employee, that there is the
attachment funds in formation And development abilities specific person produce goods and
provide services [2, p. 110]. In modern society, the role of investment in human capital is growing.
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This is due to the fact that a person is constantly creates All new ways use technology and
technologies that also place new demands on physical and intellectual qualities person

The formation of human capital begins with a specific person, who, over a certain period,
accumulates and improves professional abilities and qualities that form individual human capital.
An individual can realize his human capital in the process of labor activity, working at an
enterprise, in an institution, where he becomes part of the corporate human capital. On level
society human capital manifests itself in the form of the nation’s total human capital, which
ensures the economic security of the country, sustainable economic growth rates, innovative type
her development [3, With. 6-7].

Since the basis of human capital is health, it is especially medical insurance plays an important
role in the social insurance system, allowing it to minimize the risks of unforeseen expenses associated
with staff incapacity. During the period of illness, the employee becomes economically less wealthy,
So how arise expenses on treatment, rehabilitation and etc. With help medical insurance creates
the foundation for financing medical care concept, giving the employee the opportunity to purchase
a greater number of high-quality medical services than without it, and thereby quickly restore my
ability to work this is happening that's why, what the principle of public solidarity is being
implemented and the funds of policyholders are being redistributed 5 benefit sick [5, With . 44].

Another type of social insurance that ensures the reproduction of human capital is accident
insurance cases at work and occupational diseases. The most important area of preserving the health
and working capacity of personnel, increasing efficiency his work is improvement conditions
labor for this employers necessary conduct certification workers places by conditions labor;
acquire employees, busy on works with harmful and (or) dangerous conditions labor, facilities
individual protection (special clothes and shoes, quality disinfectants drugs); organize sanatorium-
resort treatment, employee health improvement and other preventive measures. Social insurance
funds against industrial accidents and occupational diseases co-finance preventive measures to reduce
industrial injuries and occupational diseases, diseases workers.

For maintaining sustainable development human capital, on our sight, necessary develop
voluntary social insurance like corporate, so and private firms can additionally create insurance
reserve funds that allow you to manage professional industry risks. As a result, maximum
consideration of a variety of insurance cases not provided for in the current social insurance system
of the Uzbekistan will contribute to the development of human capital. Combining the principles of
personal responsibility and solidary mutual assistance workers and employers will make it possible
to solve a number of social problems facing the Uzbekistan social insurance system, and maximum
satisfaction of social needs employed population increases human capital and increases
competitiveness countries.

Literature:
1. Becker G.S. Human capital . New York: Columbia Publishing university, 1964.
2. Bylkov V.G. Components of human capital: issues of theory and practice // News IGEA. 2011.
No. 6. WITH . 109-116.
3. Kolyadin A.P. Directions for minimizing fictitious human capital: monograph. Pyatigorsk: PSLU,
2011. 170 With.
4. Krichevsky N.A. Social insurance. Textbook for universities. M.: Dashkov And TO., 2007. 316
With.
5. Kulikov A.Yu. Role insurance companies V development market medical services and its
socialization // Pharmacoeconomics. Modern pharmacoeconomics And pharmacoepidemiology.
2010. No. 2. WITH. 44-50.
6. Roik V.D. Social insurance in a changing world: what will it be like? choice Russia? SPb.: Peter,
2014. 352 With.
7. Vigdorchik N.A. State provision of workers (results and prospects of social insurance). Pyatigorsk:
Publishing house. acc. “MURA-WAY” islands, 1917. 86 With
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O‘ZBEKISTON RESPUBLIKASIDA SUG‘URTA BOZORINI DAVLAT TOMONIDAN
TARTIBGA SOLISH MEXANIZMINI TAKOMILLASHTIRISH YO‘LLARI

Sotvoldiyev Alisher Dilshod o‘g‘li
Mirzo Ulug‘bek nomidagi O‘zbekiston Milliy univeristeti
Iqtisodiyot fakulteti Moliya va kredit kafedrasi o‘qituvchisi

Ahmadqulova Muniraxon Xusanboy qizi

Mirzo Ulug‘bek nomidagi O‘zbekiston Milliy
Univeristeti Igtisodiyot fakulteti 2-kurs

Igtisodiyot (matematik igtisodiyot) yo‘nalishi talabasi

Igtisodiyotning turli tarmogqlari jadal rivojlanayotgan bir vaqtda mamlakatda sug‘urta bozorini
takomillashtirish va uni tartibga solish bugungi kun uchun muhim ahamiyat kasb etadi.

“O‘zbekiston Respublikasining sug‘urta bozorini isloh qilish va uning jadal rivojlanishini
ta’minlash chora-tadbirlari to‘g‘risida” gi O‘zbekiston Respublikasi Prezidentining 2019-yil 2-
avgustdagi PQ-4412-son garoriga muvofiq “Respublikada moliya bozorini yanada rivojlantirish,
aholini sifatli moliyaviy xizmatlar bilan qamrab olish ko‘lamini kengaytirish, sug‘urta tashkilotlari
faoliyatini qo‘llab-quvvatlash, shuningdek, ushbu sohada iste’molchilarning huqugqlari va qonuniy
manfaatlarini himoya qilish uchun qulay shart-sharoitlar yaratish chora-tadbirlari izchil amalga
oshirilmoqda.

Shu bilan birga islohotlarning hozirgi bosqichida iqtisodiyotning barqaror o°sishini
ta’minlashga, aholi hayotining sifati va darajasini oshirishga yo‘naltirilgan moliyaviy xizmatlarni faol
rivojlantirish respublikada sug‘urta bozorining rolini kuchaytirishni va sug‘urta vositalarini keng
qo‘llashni tagozo etmogqda.”*?°

Zamonaviy davrdagi globallashuv jarayonida sug‘urta bozorining innovatsion rivojlanishi
jadal o‘zgarishlar qamrovida kechayotganligi mazkur institut faoliyatini nazariy-amaliy tadgiq etish
dolzarb ekanligini anglatadi. Sug‘urta bozori har ganday mamlakat iqtisodiyotining asosiy segmenti
hisoblanadi, ayni vaqtda, bevosita uning ravnagiga ham xizmat giladi. Shu bilan birgalikda, gayd
etish lozimki, sug‘urta faoliyati o‘ziga xos tarzda shakllangan va keng qo‘llanilayotgan ijtimoiy
hodisa bo‘lib, barqarorlik omili sanaladi. Mamalakat sug‘urta bozori rivojini prognozlash oz
navbatida, biznes sub’ektlari va aholi manfaatlari himoyasini kafolatli darajada ta’minlash instituti
sifatida sug‘urta faoliyatini rivojlantirish yo‘nalishlarini tadqiq etish zaruratini keltirib chiqardi. 2017
— 2021-yillarda O‘zbekiston Respublikasini rivojlantirishning beshta ustuvor yo‘nalishi bo‘yicha
Harakatlar strategiyasini “Faol investitsiyalar va ijtimoiy rivojlanish yili”’da amalga oshirish bo‘yicha
Davlat dasturiga muvofig:*%

O‘zbekiston Respublikasining sug‘urta bozorini isloh qilish va jadal rivojlantirishning asosiy
yo‘nalishlari etib quyidagilar belgilandi:

esug‘urta sohasida normativ-huquqiy bazani takomillashtirish, shu jumladan xalgaro
tashkilotlarning standartlari va tavsiyalarini hamda ushbu sohadagi eng yaxshi jahon tajribalarini
izchil joriy etish;

e tartibga solish va prudensial nazoratning samarali mexanizmlarini joriy etish orqali sug‘urta
bozorining ishonchliligi va barqarorligini ta’minlashga qaratilgan sug‘urta faoliyatini tartibga solish
tizimini institutsional rivojlantirish;

esug‘urta bozori professional ishtirokchilarining kapitallashuv darajasini, to‘lov qobiliyati va
moliyaviy barqgarorligini  oshirish, ularning aktivlari sifatini  yaxshilash, shuningdek,
sug‘urtalovchilarning investitsiya faoliyatini rivojlantirish;

129 |ex.uz/acts/-4459802
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esug‘urta brokerlari faoliyatini faollashtirish, sug‘urta agentlarining ishlash tizimini
takomillashtirish, banksug‘urta mexanizmlarini joriy etish, shuningdek, umuman sug‘urta bozori
professional ishtirokchilarining rolini oshirish orqali sug‘urta bozori infratuzilmasini rivojlantirish va
kengaytirish;

esug‘urta xizmatlari iste’molchilari va sug‘urta faoliyatining boshqa subyektlari huquqlari
himoyasini kuchaytirish, aholining sug‘urta savodxonligini va sug‘urtaga bo‘lgan ishonchini oshirish,
sug‘urta bozorining ochiqligi va shaffofligini ta’minlash;

eyangi innovatsion sug‘urta mahsulotlarini joriy etish va talab yuqori bo‘lgan an’anaviy
mahsulotlarni rivojlantirish orqali ko‘rsatilayotgan sug‘urta xizmatlari hajmlarini, turlarini
kengaytirish va sifatini oshirish;

esug‘urta faoliyatini tashkil etish va tartibga solish sohasida zamonaviy axborot
texnologiyalaridan keng foydalanish, sug‘urta xizmatlarining elektron turlarini faol joriy etish va
rivojlantirish;

e sug‘urta bozori mutaxassislarini tayyorlash, qayta tayyorlash va ularning malakasini oshirish
tizimini takomillashtirish, sug‘urta sohasida ta’lim berishning zamonaviy usullarini qo‘llash, ilmiy-
tadqiqot faoliyatini rag‘batlantirish;

e milliy sug‘urta bozorining ijobiy imijini shakllantirish va yuqori darajada ushlab turish hamda
investitsiyaviy jozibadorligini, shu jumladan milliy sug‘urta bozorini xalqaro va xorijiy sug‘urta
bozorlari bilan integratsiyalash orgali oshirish.

Bundan tashqari tegishli vazirliklar tomonidan sug‘urta tashkilotlarini zaxira jamg‘armalarini
oshirish bo‘yicha quyidagilar belgilandi:

e daromadlarning 20 foizigacha miqgdoridagi ajratmalar hisobiga, ularni chegiriladigan
xarajatlarga kiritgan holda shakllantiriladigan sug‘urta tashkiloti zaxira jamg‘armasining cheklangan
miqdorini sug‘urta tashkiloti ustav fondining 50 foizigacha oshirish;

e sug‘urtaning ayrim turlari bo‘yicha elektron polislarni (“E-polis”), shu jumladan Internet,
mobil ilovalar, infokiosklar orqali rasmiylashtirish mexanizmini joriy etish, ularni qog‘oz shaklidagi
sug‘urta shartnomalariga (polislariga) tenglashtirish belgilandi.

Xulosa qilib aytishimiz mumkinki, Respublikamizda sug‘urta davlatning maxsus vakolatli
organlari tomonidan ishlab chiqiladi va amalga oshiriladi. Sug‘urta bo‘yicha har bir hokimiyat organi
maxsus vakolatlarga ega bo‘lib, ularning har biri o‘z faoliyatlarini samarali olib borishda ushbu
vakolatlardan foydalanadi. Bunda vakolatli organlar sifatida barcha hokimiyat organlari, jumladan,
qonun chiqaruvchi, ijro etuvchi va sud hokimiyatlari birgalikda faoliyat ko‘rsatadi va unda Davlat
sug‘uta bozorini isloh qilish va uning jadal rivojlanishini amaliyotga joriy etishda muhim ahamiyatga
ega bo‘lgan vazifalarni bajaradi.

Foydalanilgan adabiyotlar ro‘yxati

1. “O‘zbekiston Respublikasida sug‘urta bozorini davlat tomonidan tartibga solishning rivojlanishini
tastig‘i (2010-2020 yillar)” - Abdulaziz Abduvahobov

2. lex.uz/acts/-4459802

3.https://lex.uz/acts/-4459802

4. https://lex.uz/acts/-4459802

5.  https://cyberleninka.ru/article7/n/o-zbekistonda-sug-urta-bozorini-rivojlantirish-va-boshgarish-
muammolari/viewer
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COIIUAJIBHOE CTPAXOBAHHUE KAK OJTHA U3 ®OPM COIIUAJIBHOM 3AIIIUTHI
HACEJIEHUA

Abayanaesa lllaxno3a EpkuHoBHa
PhD, "International School of Finance,
Technology and Sciences"

E-mail: shakhnoza_abdullayeva@list.ru

JlaHHas cTaThsl paccMaTpUBAaET COLMAIBHOE CTPAaXOBAaHME KAaK Ba)XKHbIH HMHCTPYMEHT
o0ecrieyeHrsl COIMATbHON 3aIUThl HACEIEHUS. ABTOPHI aHAJIM3UPYIOT OCHOBHBIC MPHHLUIBI H
MeXaHU3Mbl (YHKIIMOHMPOBAHUS COLIMATIBHOIO CTPAXOBAHUS, €I0 pOJib B 00ecrieueHNH (PMHAHCOBOH
CTa0MJIBHOCTH TPaX/JaH B CIIy4ae BO3HUKHOBEHHS COLIMAIBHBIX PHCKOB, TAKHX KakK OOJIE3Hb,
MHBAJINIHOCTb, Oe3paboTuiia mwim crapoctb. Ocoboe BHUMaHUE YIEISIEeTCs CUCTEMaM COLIMAIbHOIO
CTPaxOBaHMs PA3JIMYHBIX CTPAaH U UX CPaBHUTEIBHOMY aHaNU3y. B 3akimtoueHue enaercs BbIBOJ O
BaXHOCTH COLIMAJILHOI'O CTPAaXOBaHUS KaK 3JEMEHTa COLMAJIbHOM MOJUTUKU TOCyIapcTBa [Uis
o0ecTieYeHrs1 COMAIBHON CIPABEIMBOCTH M COJMIAPHOCTH B OOIIIECTBE.

ConuanbHOe CTpaxOBaHUE SIBJIAETCS OAHOM M3 OCHOBHBIX (POPM COLMAIBHOM 3alUThI
HACEJICHHs, HANpABICHHOW Ha OOECIEYeHHWE TPAXKIaH ONPEACICHHBIMH BHJIAMH COIHMAIBLHOTO
obecriedeHrss B Cllydyae BO3HUKHOBEHMs OINPENEICHHBIX JKU3HEHHBIX CcHUTyalui. Ota Qopma
COIMAJIFHOW 3allMThl TPEINOiaraeT CHCTeMy OO0s3aTeNbHBIX B3HOCOB OT paboTomarenei,
paOOTHUKOB U roCyaapcTBa, KOTOpas MO3BOJIET HAKaIIMBaTh CPEACTBA Ha ClIy4aid HAaCTYIUICHUS
COIIMAIIBHBIX PUCKOB, TAKMX KaK 00JI€3Hb, MHBAIMAHOCTD, 0€3paboTHIIa, CTapOCTh U IPYTHE.

ConuanbHOE CTpaxOBaHHE UMEET 1IeIbI0 00ecreueHre TPakKaaH COLMAIbHBIMU TapaHTUSIMU
U 3allUTOW MX HHTEPECOB B YCIOBUSAX COLMAIBHOW HeompenesneHHOCTH. OHO crnocoOCTByeT
CHIDKEHHIO COLIMAJIbHBIX HEPABEHCTB, IOBBILICHUIO YPOBHS JKU3HHM HACEJICHUS M YKPEIJICHUIO
COLIMAJIbHOW COJIMIAPHOCTH B OOIIECTBE.

B nanHOil craThe OyaeT paccMOTPEHO MOHATHE COLMAIBHOIO CTPAaXOBaHMs, €ro0 OCHOBHBIE
MPUHLMIIBI U PYHKLNH, @ TAKKE CUCTEMBI COL[HAIBHOTO CTPAXOBAHMSI, IPUMEHSEMBIE B PA3JIMYHBIX
cTpaHax. Takxe OyJeT pacCMOTPEHO 3HAu€HHE COLMAIBHOIO CTPAaXOBaHUs JUId OOIIEeCTBA M €ro
BJIUSTHUE Ha COIMAIbHO-3KOHOMHUYECKOE pa3BUTHE IOCY1apCTBa.

MeTon010rHs COLMAIBHOTO CTPAXOBAHMS:

1. Ananmu3 puckoB u mnorpeOHocTel: OCHOBHBIM 3TallOM METOJOJOTUU COLUAIBHOTO
CTPaxOBaHHUs SBIIAECTCS aHAJIN3 COLUAIBHBIX PUCKOB, C KOTOPBIMHM CTaJIKUBAIOTCA TIpaXKAaHe, U
orpeziesieHUe UX NOTPeOHOCTEN B COLMAIbHON 3aluTe. DTOT aHAJIN3 O3BOJISIET BBIIBUTH OCHOBHbIE
obnacT, TpeOyrole COILMAIbHOIO CTPaXxOBaHMs, TaKUEe KakK 3JI[paBOOXpaHEHHE, NEHCHOHHOE
obecrieueHre, MHBATMTHOCTH B O0e3padoTuIia.

2. PazpaboTtka mporpaMM u mnoiuTHK: Ha ocHOBe aHanmM3a pUCKOB M MOTpeOHOCTEH
pa3palaThIBalOTCs MpPOrpamMMbl M TOJMTUKH COIMAILHOTO CTpPaxOBaHUS, HAaIlpaBJICHHbIE Ha
MUHUMU3ALNI0 HETAaTUBHBIX MOCJEICTBUN COLMAJIBHBIX PUCKOB JJIl HACEIEHMs. DTU NPOTrpPaMMBbl
MOTYT BKJIIOYaTh B ce0s Mepbl MO 00ECTEeYeHUI0 MEAMIIMHCKOro 00CTy>KHMBaHUS, (UHAHCOBOU
MOJIIEP>KKE B CIIydae yTpaThl pabOThl MIIM MHBAIMAHOCTH, & TAKXKe MEHCHOHHBIE BBITUIATHI.

3. ®opmupoBanne GOHAOB W pe3epBOB: [ obecrnedeHus] BBIIUIAT MO COIUATBLHOMY
CTpaxoBaHMIO HE00X0AUMO (POPMHUPOBAHUE CIICIIUAIBHBIX (POHIOB U PE3EPBOB. DTH CPEJCTBA MOTYT
HaKaIJMBaThCS 3a CUET B3HOCOB paboTropaaresnieil, paOOTHUKOB M TOCYAapCTBa, a TakXKe 3a CUeT
MHBECTULIUH (POH/IOB B pa3IMYHbIC AKTHUBBI.

4. KoHTpOJIb 1 MOHUTOPUHT: BakKHBIM 3JIEMEHTOM METO/I0JIOTMH COL[UAIIBHOTO CTPAaXOBAHUS
ABNSICTCA KOHTPOJIb W  MOHMTOPUHT 3(PPEeKTHUBHOCTH mporpamMM U NOIUTHK. [lyrem
CHCTEMaTUYECKOI0 aHaJIM3a JJaHHBIX O BBIIATAX 110 COLMAIBHOMY CTPaXOBaHUIO MOYKHO OLICHUTb
UX COOTBETCTBHUE IIEIISIM 3aIUTH HACEJICHUS U BHECTU HEOOXOIMMBIEC KOPPEKTUBBI B ICHCTBYIOIIYIO
HOJIUTHKY.
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ConuanbHOe CTpaxOBaHHUE UIPAET KIIOYEBYIO POJIb B OOECIIEUEHUH COLMATbHOW 3allUThI
HACEJICHUS 10 CIEAYIOLIUM IPUYUHAM:

1. dunancoBas 3amuta: [lyrem mnpenocraBieHus (UHAHCOBON MOANEPKKH B cClydae
BO3HUKHOBEHUS HETIPEIBUACHHBIX CUTYAIMi, TAKUX KaK 00JI€3Hb, MHBAJIMAHOCTD WK O6e3paboTHia,
COLIMAJIbHOE CTpaxOoBaHUE OOECIeunBaeT IpaxJaaHaM CTaOMIBHOCTh M 3aIIUTY OT SKOHOMHYECKOMN
HECTaOMIIBHOCTH.

2. CoumanpHasi CONUIAPHOCTh: MeXaHU3MBI COLIMATBHOTO CTPAaXOBAaHHS OCHOBAHBI Ha
MIPUHITUIIE COLMAIBHOM COMIAPHOCTH, IIPH KOTOPOM OoJiee oOecrieueHHbIe CIION HACETICHUS BHOCST
CBOM BKJIaJ AJIs MOJICPKKHU T€X, KTO OKazajics B Ooyiee yI3BUMOM MOJOXKEHUU. ITO CIOCOOCTBYET
COKPALIECHUIO COLMATIbHBIX HEPABEHCTB U MOBBIILIEHUIO COLIMATIbHON CIIPABEIIMBOCTH.

3. CtumynupoBanue 3a00ThI 0 370pOBbe U OezonmacHocTu: Uepes3 mporpaMMbl COLIMATBEHOTO
CTPaxOBaHMsSI MOXXHO CTUMYJIMPOBaTh 3a00Ty O 310pOBbE M OE30MACHOCTH, ITOCKOJBKY YacTh
CTPaxOBBIX BBIIUIAT MOXET 3aBUCETb OT COONIOJICHUS OMNpEACTCHHBIX YCIOBUU WU
NPOPUIAKTUIECKAX MEP.

ConuanbHOe CTpaxOBaHHE HUIPacT BaXKHYIO POJb B OOECIEUEHUH COIMAIBHON 3alUThI
HACEJICHUs BO MHOTHX CTpaHaxX Mupa. JTa (hopMa COMAIIbHOTO 00eCIIeYeHUsI OCHOBAHA HA IPUHITHUIIE
B3aMMOIIOMOIIU ¥ COJIMIAPHOCTH, TJE JII0IU coOOUparoTcs B o0l GoH, 4TOOBI 3alUTUTE Ce0sl OT
Pa3IMYHbIX PUCKOB M HECYACTHBIX CIIY4aeB.

OcHOBHBIE IPUHIIHUIIBI COITUATIEHOTO CTPaXOBaHUS:

1. OO0s3aTenpHOCTh: Y4YacTHE B CHCTEME COLUAIBHOIO CTPaxOBaHUS OOBIYHO SBIISETCS
00s13aTeNbHBIM JJISl TPAXKIAH ONPEACICHHOM CTpaHbl WM KaTeropuil paboTHUKOB. O053aTeNbHOCTh
o0ecreYnBaeT MUPOKOE MOKPHITHE U COOP CPEeNCTB sl (UHAHCHPOBAHHUS COIUAIIBHBIX IPOTPAMM.

2. Pacnpenenenue puckos: ColuaibHOE CTpaxOBaHUE MPEAOCTABIISET 3aLIUTY OT Pa3IMUHbIX
PHUCKOB, TAKHUX KakK MOTeps paboThl, 00JI€3Hb, THBAIUIHOCTb, CTAPOCTh U T.1. Pacnpenenenue puckos
MO3BOJISIET CMSTUUTH HETaTUBHBIE MOCIEICTBUS 3TUX COOBITUH ISl OTJENbHBIX JIHII.

3. ComunapHocTs: [IpUHIIUIT COMMIAPHOCTH 3aKIIOYAETCS B TOM, YTO OoJiee oOecrieueHHbIe
YJIeHBI 00IECTBA CYOCHIUPYIOT T€X, KTO HaXOAUTCS B 6oJiee yA3BUMOM IOJIOKEHUH. DTOT MPUHIIUIT
MO3BOJISIET CO3/aTh 0oJiee CTIpaBeAJIMBYIO U MOAEPKHUBAIOLIYIO CPENY JJIsl BCEX YIEHOB OOIIECTBA.

HenaBuee uccnenoBanue oneHUI0 3¢(EKTUBHOCTh CUCTEMBI COIIMAIBHOIO CTPAaXOBaHUs B
cTpaHe. Pe3ynbTaThl MoKasaiy, 4yTo:

- Cucrema COIMAIBHOTO CTPaXOBaHMs CIIOCOOCTBYET CHIKEHHIO YPOBHS OETHOCTH H
COLIMAJIbHOTO HEPABEHCTBA B OOIIECTBE.

- PaGoTHUKH, MOIB3YIONIMECS COLTUAIBHBIM CTPaXOBaHUEM, UMEIOT 00Jiee CTaOMIIbHBIN T0X0]
1 4YBCTBYIOT OOJIBIIIYIO YBEPEHHOCTh B OYIyIIEM.

- CouunanbHoe CTpaxOBaHHE COJICHCTBYET COXpPAHEHUIO 3/0pOBbS M OJIArONOIYy4Hs
HACeJIeHHs, TIOCKOJIbKY O0ecleunBaeT JOCTYN K MEAMLIMHCKUM YCIyraM M JPYTUM COLMAIbHBIM
JBrOTaM.

OTH pe3yabTaThl MOJAYEPKUBAIOT BAXKHOCTh PA3BUTUS M MOIJICPKKH CUCTEMbI COIIMATIBHOTO
CTpaxOBaHMs KakK CpeACTBa OOECHeueHus COIMAJbHOM 3alUThl W OJIaronoiy4usi HaceJIeHUs.
CoumanbHOE CTpaXxOBaHHE SIBJISETCSI HEOTHEMIIEMOM YacThIO COLMAIBHON MOJUTUKH MHOTHX CTpaH
U TpPOJODKAET HBOJIIOIMOHUPOBATE B OTBET Ha HW3MEHSIOUIMECS MOTpeOHOCTH oOlecTBa U
HKOHOMHUKH.

B 3axiroueHnu cTaThy O COIMAIIBHOM CTPaxOBaHUHU KaK OJTHON U3 (JOPM COLMATTbHOM 3aIUTHI
HACEJICHNs, MOXHO TMOJBECTH UTOTH U BBIAETUTH OCHOBHBIE ACHIEKTHI:

1. 3HaueHHe COIMANBbHOIO CTPaxOBaHUS: OTMETHUTh, YTO COLIMAJIBHOE CTPaXOBaHUE HIPaeT
BOXHYIO pOJIb B OOECIIEYEHMH COLMAIBHOM 3alUThl HACEJIEHUs, INPeNoCTaBisis (PUHAHCOBYIO
MOJIEP)KKY B CITydae BOSHHKHOBEHHsI OTPEACTICHHBIX KM3HEHHBIX CHTYalluH, TAKUX KakK OOJIe3Hb,
WHBAJIMIHOCTH, 0€3paboTHIIa UITH TIOTEPs] KOPMUIIBIIA.

2. IlpuHuunel GyHKIIMOHUPOBAHUSA: OOCYIUTh OCHOBHBIE MIPUHIIUIIBI, HA KOTOPBIX CTPOUTCS
cHCTeMa COLMAIBHOTO CTPAaXOBaHMsI, TAKHE KaK 0043aTeIbHOCTh y4acTusl, COUIAPHOCTb, aKTyapHas
CIPaBEIMBOCTh U YHUBEPCAILHOCTb.
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3. IlpeumymiecTBa M HEOOCTATKU: IPOBECTH AaHAIM3 IPEUMYILECTB M HEIOCTAaTKOB
COLIMANILHOTO cTpaxoBaHus. Cpenu MpeuMyIiecTB MOXKHO BBIICIUTh 0OecreueHre CTa0MIbHOCTH U
MPEeICKa3yeMOCTH IJIsl TpakJaH B cilydae HEOOXOAMMOCTH MOJYYEHHs] COLUUATbHON MOJIICPIKKH.
OpnHako, HETOCTATKM MOTYT BKJIIOYATh OTPAHUYEHHOCTD MOKPBITHSA, OIOPOKPATUYECKHE CIOKHOCTH
1 HedPPEKTUBHOE UCTIONH30BAHUE PECYPCOB.

4. IlepcnekTuBBl Pa3BUTHUS: PACCMOTPETh BO3MOXHBIE HAIIPABJIEHUS Pa3BUTUSA CHCTEMBI
COLIMAIIBHOTO CTPaxOBaHUsl C YYETOM COBPEMEHHBIX BBI30BOB M TEHACHIMH, TaKUX Kak
neMorpaduuecKkiue n3MEHEHUs, TEXHOJIOTHYECKNE MHHOBAIMY M SKOHOMHUYECKasi HECTaOUIBbHOCTD.

Cnmcok ucnoJib30BaHHOM JIUTEPATYPhbI
1. B.J. Pouk «ConuanpHoe CTpaxoBaHHWE B MEHSIOLIEMCs MUpe: KakuM Oyzaet BeiOop Poccuu?» -
CII6.: ITurep, 2014, ctp. 40.
2. KycannoBa Aiiman AkaeBHa, ['epamenko Wpuna IlerpoBHa OcoOeHHOCTHM OpraHu3aluu U
YIIpaBJICHUS! COLMAIBHBIM CTPaXOBaHMEM: TEPENIOBOW ONBIT W BBIABIEHHE mpobnem // Hayka o
YeJI0BEKeE: T'YMaHUTapHbIE HCCIIEIOBAHUS. 2018. Ne3 (33). URL:
https://cyberleninka.ru/article/n/osobennosti-organizatsii-i-upravleniya-sotsialnym-strahovaniem-
peredovoy-opyt-i-vyyavlenie-problem

CYT'YPTA COXACHJA XAJIKAPO XAMKOPJIMKHU PUBOKJIAHTUPUILL

HNamuii pax06ap: Taxxudaes 3akup ManukoBu4
@aproHa 1aBJIaT YHUBEPCUTETH

Hxrtuconuér dhakynpreTu

Momnus xadenpacu JOLIEHTH

Paxmonanues Mupkamos XacanOoi yriu
daprona gaBnaT yHUBEPCUTETH
Hkrucoauér daxynpreTu Tanadacu
mirkamolrakhmonalievO4@gmail.com

CyFypTa 3aMOHaBHii MKTHCOIMETHA MyXHM pOINb YitHaiimm.Y36ekucTonaa cyrypra 6030pu
PUBOXIIAHUII OOCKMuYuga OYiIuMO, YHUHT HMKOHUATIApHM Ba Myammoisiapu MaBxya. Cyrypra
COXaCHJard XaJKapo XaMKOPJIUKHUHT PHBOXKJIAHUINM MaMJlakaTAa CyFypTa OW3HECUHU
TaKOMWUTAITHpUIIra épraM Oepaguran MyxuM OMUJUIapAaH Oupuaup. MaB3yHUHT A0a3apOauru
V36eKHCTOHHUAT XalKapo CYFypTa TAIIKMIOTIAPHIArM HINTHPOKH MWUIMH CyFypTa 0030pH
PUBOKIAHUIIIUHUHT MYXUM TapKUOWM KHCMH SKaHIUTH OMJIaH U30XJIaHA/IH.

V36exucron 3 Ta xankapo CyFypra Tamkmiotura an3o: MAC, ACO Ba CCIL Cyrypra
Ou3HEeCcH1a XaIKapo XaMKOPIUKHUHT axaMuaTu. CyrypTa OM3HECH1ary XallKapo XaMKOPJIMK MUJLTUI
Ba JKaxOH CYFypTa OO30pJIapMHUHI PUBOXJIAHUIIM Ba OapKapoOpJIMIH y4yH KaTTa aXxaMmusaTra sra.
Xankapo XaMKOPIIMK STHTH 0030pJiap Ba MIKO3J1apra KUPUIITHYA TAbMUHJIAII OPKAIA IMKOHHSITIIAPHU
KeHraTupaamu, 0y 3ca OM3HECHU PUBOXIIAHTUPUII Ba JUBEpPCUPUKAIUS KUIUII UMKOHUSTIAPUHU,
MUK Japaxkaja CyFypTra KwinO Oyimaiiiuran kaTTa Ba Mypakka® xaB(hiaapHU CyFypTajall
KOOWJIMSATUHU OLINPATH.

[yauar O6unman Oupra, Mamiakatiap ypracuaa Taxpuba Ba HIFOp TaxpuOa aTMaIlwil
KyHuarmimapra ojauo Keaaau:

a) CyFypTa MaxcyJloTJIapu Ba XU3MaTiapu Cu(aTUHU SXITUIIALI;

0) Tabuuit odarnap, snuaeMusIap, KHOep Taxauuiap Kabu xaakapo xaBdiapHu Oupraiukaa
OOoIIKapHII;

C) KaTTa MOJHSBHA OapKapOpJIMKHHM TabMUHJIAWAWIaH KYTaad WINTUPOKYMIAp YpTacuaa
XaTapJlapHu TaKCUMJIAI;

1) XaJIKapo CaBJi0 Ba MHBECTULIUAJIAP YUYH SHAJa KyJail MyXuT sIpaTuIll,
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€) pUBOXKJIaHAETTaH MamulakaTiapAa MKTUCOAMK YCHII Ba WKTHUMOMHK (DapOBOHJIMKKA XHCca
KYIIaIUTaH CyFypTa COXaCHHU PUBOXKJIAHTUPHUIIHY KYJUTa0-KyBBaTIall Ba OOIIKaiap.

Mabiymku, 6030p MyHoOcalaTnapu HIapoUTHIA CyFypTa 0030pUHUHT
paxo0aTOapIONUIMTMHKA OIIMPHII KaTTa axamusarra osra. Ly cababmm, xamkapo macTypiapna
UIITHPOK €THII Ba XOPWXXHHM CyFypTaJoBYWIAp OWJIaH XaMKOPJIMK MamilakaT CyFypTa
OO030pPHHHHT >KaXOH MHUKECHIArH PakoOaTOapIONUTUTHHNA OIIMPHUINTa UMKOH Oepamu. bynnan
TaIIKapH, XaIKapo XaMKOPIUK CyFypTa OMIMMIIAPUHH TapKATUII Ba aXOJH ypTacuua Cyrypra
MaJIaHUATHHY omupuinra épaam 6epamu. by xyna dboinanmu. ['an mynmgaku, 6usga Oy macana
OwraH OOFJIMK MyaMMOJIap MaBKy/I.

bo3op myHOocabatiapu puBOKIAHUIIHUHT Xa1oBUKCH 0YH0, ymOy MyHOCa0aTIapHUHT
0apua HMIITHPOKYMIIAPUHU, LIy >KyMIIaJaH, CyFypTa TAIIKWIOTIAPUHH, YJApHUHT (HAOIUATH
nouMuil paBuaa XxaBQ Omian Oupra OyaraH mapouTaa, ymoy OMUIHHE XHcoOra oJIMaraH XoJijaa
Ba yHra Kapuiy yopajap KypMacaaH, XYXaJIUK IOPUTYBUM CYOBEKTIApHUHI (aoausiTH yTa
MyaMMOJIM ~ OYiIuMO,  XOpWKMM  KOMIAHWsJIapAa  XaTapiapHH  KakWTa  CyFypTaJiail
CyFypTaJIOBUMJIApTa ¥3 PUCKIAPUHU TUBEPCUPUKALNNS KUJIHII Ba MOJUSBHN OapKapOpIUTHHHA
OILIMPHII UMKOHUHU Oepaim.

CyrypTa XaMKOPJIMTH XaJdKapo MyHOca0aTIapHH MyCTaxkamjaml Ba MamJiakartiap
Vypracugaru y3apo MaH(aaTan XaMKOPIWKHHA PUBOXIIAHTUPHINAA MyXUM poib yiHanau. [y
cababnu, xankKapo CyFypTa UIITHPOKYMUIIAPU COHU Ba yJIApHUHI ailJlaHMacH JTOMMUI paBHILa
ycub 6opmokaa. Jlyné 6yiinad, cyrypra komnanusiapu conu xakuaa 50,000. Ynapnan 1000 ra
SAKUH TPaHCMWUIMKA KOMIaHusaap Ba polis sramapu 1 MuwuimapagaH OpTHK XKUCMOHHUN Ba
opunuk maxciaapaup. 2023 vwmnna global cyrypra MykodoTuHuMHr Xaxxmu 7,4 TPUIUIOH
JOJUTAPHU TALIKWJI 3TAM Ba YMYMHUU CYFypTa MyKO(OTHAArH XalIKapo CyrypTa yuymu 25% Hu
tarmkui otaan. 2023 dnnga xankapo cyrFypra 6030pu XxakMmura kencak, y 1,85 tpiH.

TaOumiiku, cyrypra 0o030pu Ba yMmMyMaH ©0030p MyHocabaTiapu pHUBOXKIAHTaH
MaMJIaKaTIapaa puBokianras, 0y epaa lllumonuit Amepuka erakuu 6ynu0, yinymm 34%, yHaan
keiima EBpoma -33% Ba anoxuma mamiakaTiap opacuaa cyrypra paxoapiapu siHa AKII xabu
puBOsKIIaHTaH AaBiatiap - $1,2 rpusion, Xuroit-720 musutuap gosuiap, Snoxus-320 Musutrapg
noJuiap.

IOxopugarn pakamiapaaH Xyjoca KWIMII —MYMKUHHKHM, pHUBOXJIAaHTaH ©0030p
MYHOCA0aTIIapu CyFypTa OM3HECHHH PHBOXJIAHTHPHII YUyH acocaup. Y3 HaBGaTHaa, Cyrypra
0030p MyHOCabaTIapu Ba yMyMaH 0030p HKTUCOIMETH PUBOKIAHUIIIMHUHT MyXUM aTpUOyTIIapu
Ba OMUJUTAPHJIAH OUPHIHD.

TapkuIan KOU3KH, MPOTHO3IApTa Kypa, Kenrycu 4 Wit nauia KaxoH CyFypTa 6030pu
Hunmra 5-5% ra ycumm KyTHIMOKJAa Ba YMyMHH CyFypTa MyKO(QOTHIATH XalKapo CyFypTa
yiymm opraju. 3t

ByHnmaii uapouTna Y3GEKHCTOHHMHI XajKapo CyFypTa TALIKMIOTIApH OWIIaH
XaMKopuru HadakaT MaHTHUKUM, Oallkl WKTUMOWUNW-UKTUCOANN PHUBOMIIAHHII HYKTau
Ha3apuaaH XaM Qoimamuaup. XO03MPru KyHia Y30eKHCTOH KyHHJard Xajakapo CyFypra
TAIIKUIOTIAPH - XalKapo cyFypranoBumiaap yrommacu (XCVY) ab3ocu XxucobmaHamu'®?,
Mapxkazuii Ocué Mmamiakatiapu cyrypTa Tamkmiotiapu accounanusicu (MOCTA) Ba cyrypra
Mykogortn Kenrammra assoaup. 233(CMK). 2023 innna Y36ekucToH s kapranap Bropocnra
a3b0 OYJIUII YU4yH MyposkaaT Kuaau 4,

V36eKNCTOHHIHT XaJIKapo CyFypTa TAIIKMIOTIAPUIATH MINITHPOKH JAPaXkacura Kelcak,
yaH ¢aoa aed Tabpudiam MyMKHH, YyHKA MamJjakaT ymOy TalIKHJIOTJIApHUHT YYpallyB Ba

131 [Ipeiinapus Pe: https://www.swissre.com/institute/research/sigma-research.html
132 https://www.iaisweb.org /

133 (https://www.cobx.org /)

B4 https://www.cobx.org/article/4130/green-card-system-final

130



TagdupIapuaa MyHTa3aM UIITHPOK dTaau. Macanan, 2023 iinnga V36ekucron XCV Kenrammra
caitnannu Ba 2022 innga V36ekucton (MOCTA) Bom Accambiiesicuia UIITAPOK ST/IH.

V36eKxucToH ab30 OYIraH Xankapo CyFypTa TAlIKWIOTIAPH conH, y 2023 fiiaa HINTHPOK
9TraH XaJKapo CyFypTa Taadupiapu conu 3ca 10TaHu Taukuia KWiam.

Xankapo cyFypra 6o3opura ($haos KMpUII HaTIKackaa Y36ekuusect 2023 inna XanKkapo
cyrFypta 0Oo3opumard (aodusATHHUA KeHrauTtupuO, 693,4 Mummapa cyM MHUKIOpHAAa KaiTa
CyFypTa MYKO(OTIApUHUHT SUIMH WAFUITUIINHA TAbMIHIIAH.

V36eKknHBECT KOMIAHUACH KaiiTa CyFypTamam ydyH 53 mammakatma 136 muH. J{om.
MUKIOpHAa MyKO(hOTIap WUFUIUIIMHN TabMUHIaAW. CYHITH €TTH WWI U4Yuia KOMIIaHUSHUHT
CyFypTa NOpTQENuIary XusMatiap skcnopTunuar ynymu 0,1% nan 48,5% raga yean. '

AWTHII ~ KEpaKKH, XalKapo CYFypTa TalUKWIOTJIApHAa HIITHUPOK  ATUIIHUHT
a(3aUIMKIAPUHYE YPraHUII LIYHH KYpCaTajukh, Oy COXaJard XaMKOPJIHK Y30eKHCTOHTa
CyFypTa COXacCHJard WIFOp TaxpuOamapaan QoigaraHuin HWMKOHHHH Oepamu, Oy 3ca
MaMmJIakaTra CyFypTa TH3UMUHU TaKOMWUIAIITHPHUII Ba CYFypTa Xu3MaTiapu CcudaTHHU
omupuIra épaam Oepaimn.

bynman Ttamkapu, OyHmail CyFypTa TAalIKWIOTIApH OWJIaH XalnKapo XaMKOPIMKHUHT
PHBOXJIAHMIIM Y3GEKUCTOHIa CyFypTa COXACHTa XOPIKMH HHBECTHIMAIAPHU KANO KHJIHIL,
LIYHUHIJIEK, CYFypTa 0030pMHU KEHrauTUpuill UMKOHUHM Oepaau. Llly O6unan Oupra, xankapo
CYFypTa TALIKAIOTIAPHTA Ab30JHK Y 306KHCTOHTa CyFypTa TH3MMUHUHT PaKo6aT6ap I0ILINT HHI
OLLUMPHUIL Ba XOPUKHUI MIKO3JIAPHU Kajl0 KWINIL, IIYHUHTJIEK CYFYpTa XU3MaTJIapuHHU dKCIOPT
KWINII UIMKOHWHH Oepaiu.

Mapxys BasMST TaXJMIM IIyHH KypCaTajiukW, Y30EKHCTOH XalKapo CyFypTa
TAIIKWIOTIAPH/IA UIITHPOK TUII MacaJlaCuTra OHTJIM PaBUINa EHJAIIMOKAA Ba yHU (hakaT paon 1ed
arair MyMKHH. By pecriyOnnka cyrypra Ou3Hecuaa OUp HedTa XauKapo TAlIKHJIOTIAPHUHT ab30CH
SKaHJIMTHJIAH Jajonat Oepaau. Yiap opacuaa:

— Xankapo aktyapiap 6topocu (BUA) 1993 iiunnan 6epu;

— Jlotrun Awmepukacu, Kapub nenrmsm Ba Vcmanust cyrypTa HO3HMpIIApU acCOIMAIUSCH
(JTACHA) 2017 itmnnan 6epu;

— Xankapo cyrypTa XyKyku accorpanusacu(XCXA) - 2018 iunnan 6epu;

— Byrymxkaxon cyrypra accormanusiiapu Oeaepanuscu(bXCA) - 2019 iinngan 6epwu;

— MonusBuit 6apkapopiuk Kenrammra( MBK) - 2020 iungan Gepu Ky3atyBun cudaruia
ab30JHK.

V36eKucTOH, I0KOpHIa TABKHLIAG YTHITAHUIEK, XaIKapo CYFypTa TAIIKUIOTIAPH ab30CH
cudaTtuaa HagakaT yJIapHUHT WMJUIMK aHXyMaH Ba ¢popymiiapuaa, Oalku MUHTAaKaBUM ceMUHAp Ba
TPEHUHIJIapJa XaM KaTHamaau. PecnyOnuka, HIYHWHTICK, XajlKapo CYFypTa TaIIKWJIOTIapH
TOMOHHUJIAH ¥3 KOMIIAHUS Ba TAIKWJIOTIApU BaKWJUIapH OWJIaH TAIIKWJI 3TUJTAH yYpaulyBIapHUHT
aon mmrrupoxuncuaup. Bynapaunr 6apuacu Y36eKHCTOHra MabIyM MaH(baaT 01H0 Kenaau Ba yiap
KyHuarmiapaad noopar:

DHT XM aManuéTapra KUpUIL:

— CYFypTa COXaCHJIary SHT XU XKaXOH aMaJTuETUHH YPraHUIIL,

— cyFypTa 0030pH MyTaxacCUCIApUHHHT MaJlaKaCHHU OIIUPHIIL;

— SIHrM cyFypTa MaxCyJlOTIapyuHU UIIa0 YUKW Ba dKOPUH ITHIIL;

Xankapo CyFypTa TalIKHJIOTJIApU OHMJIaH XaMKOPJIMKHUHI WIFOP TaxXpuOanapu OwiaH Oup
KaTopza, V36exucTon WHBECTHIUSIIAPHH KaI0 KATUII UIMKOHHUATHTA dra 0YIaau, 9yHKA XaMKOPJIUK
XOPIKUI MHBECTOPIAPHUHT Y30EKHCTOH CyFypTa 6030pura 6y/IraH MIIOHYMHH OMHMpamy, 6y aca

pecmyOiIuKa CyFypTa CeKTOPHTa XOPIKHil HHBECTHIIHSTApHIHT yeummra épaam Gepaant®,

135 https://www.gazeta.uz/ru/2024/03/11/uzbekinvest/

138https://napp.uz/storage/files/shares/reports/Indicators%200f%20the%20insurance%20market%20for%2012M(rus).pd
f
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1 -»xagBsan
Y30eKNCTOHHUHT CYFYPTa 0030PUHN PUBOKJIAHUIIN

Kypcarkuu 2017 vinn 2022 jinn Yeum
Cyrypra MmykodoTtiapu 1.2 tpmi. Cjm 3,5 EpJIH. 2.9 mapra
XaKMU cyM
Cyrypra MyKopOTIapUHU 0 0
AMMya yrym 1,2% 2,5% 2,1 mapta
CyrypTa TalKuIOTIApPH COHU 27 42 55,6% ra

Man6a: Y36exkucron MB: https://www.chu.uz/ru/

1-xanBan MabIyMOTIApH IIYHHU KypcaTaiauku, PecryOnmka cyrypra OuzHecua uxoouit
TEHACHIUSUIAp Ky3aTWIMOKIA, YyHKHU CYFypTa 0030puia cyrFypTa MyKOQOTIapu Ce3UIapiiu
napakana ommokaa. 2017 wunga cyrypra mykodotnapu xaxmu 1,2 tpima 2022 dunga Oy
Kypcarkud 3,5 TpiaH. cyM, spHU yeuin 2,9 OapaBapHU TAaIKWi KWiaau. byHmaH Xymoca KAIUII
MYMKUHKH, CyFypTa 0030pHMHUHI KEHralHIlIN Ba CyFypTa MaxcyJOTJapura TaJaOHUHT OLIMIIN
103 Oepmokna. llynunr Owmman Oupra, cyrypra mykodotiapunuar AWMMparu ynymm optu6b
o6opmokaa. Macanan, 2017 #umnga Oynaaid MmykogotiaapHusr yiayuu 1,2% napaxacuia 314 Ba
2022 ¥unra sca kenub Oy kypcatkud -2,5% ra erau, sbHu 2,1 Gapasap owau. by mamnakar
UKTUCOAMETHIA CYFYPTAaHUHT POJIM OpTHO OopaéTranuaan naiojaT Oepaiu.

Cyrypra Oum3Hecuaard IOKOPHAArd Kai[ KWIMHTAH OTyKJIapra SpUIIHIIIA CYFypTa
TAlIKWIOTJIAPY COHUHUHI KyNaWuIIM KaTTa YpuH TyTanud, uyHku 2017 iwim cyrypra
TAIKWIOTIapy 27 TaHW TAIIKWI KWiarad Oymca, 2022 iwunra kenuO, ynap conn 42 tara eT/u,
apHU 55,6% ra omau. by cyrypra 6030pua pakoOaTHUHI KydalUIld Ba HCTEbMOIUMUIIAP YUYH
TaHJIOBHMHT OLUTAHJIUTHUHU KYpcaTau.

[yHn TabKuulall KepakKd, CyFypTa COXACHJArd SpUIIWIraH Oup KaTop HOTYyKJapra
Kapamai, ymoly Xu3MaT KYypcaTHILl COXaCMHH SHaJa PUBOXKIAHTUPUIITA TYCKUHIIMK KUJIAIUTraH
TYpJIU XU MyaMMoJIap MaBxyJl. bynnaii canOuii xxuxatiiapra Kydugaruiaap KUpajau:

1.CyrypTa MagaHUSTUHY TTACTINTH;

2. Vrmumpary canbuii Taxpuoa;

3. CyrypTa MaxcyJoTJIapu XaKu1a XadapIOpIuKHUHT HYKJIUTH;

4. OupuOrapiauK XoJaTaapH.

bymapuunr Oapuacu cyFypTa MaxcyJoTiapura TaJaOHUHT TAaCTIWTH Ba CYFypTa
GO30pUHMHT YeKJIaHTaH ycummra onmb kemamu. byrn Y36ekucron PecryGimkacuaa cyrypra
CTaTUCTHKACH TACAWKJIAWIN, YHTa Kypa CyFypTa moiucu axoluHuHT aturu 20%mma MaBxy.
Baxonanku, puBokianran 21 mamnakarga axonu 100% ymymuil naBinaTt Ba OupiaaMuu Xycycui
THOOMIA cyFyprara sra.t%’

AWTUII Kepakkd, THOOMH CyFypTa coOXacuJard WIUIAPHUHT XOJaTh XaETHH
CyFypTanamad yHIaauk $hapk KuiaMaiian. by epia maBxy/1 Ba3usaTHU OCNTHIIOBYH XOJaTiap: a)
MaxOypuil THOOMII CyFypTaHMHTI €THIIMACIUTH; XyCycHi THOOWM CyFypTaHWHI KaMJIUTH Ba
WHOpaTY3WIMaHUHT €Tapid Japaxaia pUBOKIAHMAraHJuTH. blIapHUHT calOMITHUHT OKHOATH
okubOarnapu - Oy THOOMH CYyFypTaHHHT KHPUO OOpHII JapaKaCHHUHT MMAaCTINTH, aXOJIMHUHT OUp
KHCMH YUYH IOKOpY cu(atiau THOOM XM3MaTIapHUHT MaBXKyJl YMACIIUTH Ba CyFypTa 0030puHU
PUBOXKIIAHTUPULI UMKOHUSTIAPUHUHT YSKITAHTAHIUTUIHP.

V36ekucronna THOOHIT cyFypTa 6030pHIa axoNM KOH Gommra ypraua xapaxar 0,16
AKUI nonnapunu Tamkwi 3tagu. Takkocnam yuyH, Kymma [ltatnap cyrypra MykodoTiiapu Ba
Xa€THU CyFypTanam MyKO(OTIApUHUHT YMyMHH XapaxaTiapu Oyiinuya TyHENArd SHT IOKOPH

137 https://translated.turbopages.org/proxy_u/en-ru.ru.1efd10db-66123f48-fd5ac80f-
74722d776562/https/en.wikipedia.org/wiki/
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KypcaTKuuiaapra sra. Ymoy MamiakaTAa axoJd JKOH Oommra cyrypra MyKopoTiaapu XaXKMU
taxmuHaH 5600 AKII gonmnapuHu Tamkui 3taad (MKTUMOMN TabMUHOTIAH Tallkapu). Yoy
CYMMaHMHI 3 MHHI [OIUIApJaH OPTHFU Xap WWIM XaéTHM cyrypranamra capduanamm®e,

V36ekucronaa sumu CyFypra MyKOMOTHHHHI Humtuk yeumm cypbata ( 2024-2028
umnapaa) 4,57 ¢Gou3HM TAIKWII STUIIA MPOTHO3 KUIMHMOKAA, Hatmxana 20287,03 iunra
kemmb 6030p xaxkmu 2028 7,3 mua AKII gonmapwHM TaIKWI STUIN KYTAIMOK/IA.
https://translated.turbopages.org/proxy_u/en-ru.ru.c5935a1f-66121d37-b052c668-
74722d776562/https/www.statista.com/outlook/fmo/insurances/non-life-insur

V36exucron Pecrnybnukacuaard CyFypra GO30pDMHMHT TaXJMIM IIYHH KypCaTAMKH,
cyrypTa Oo3opura canbuii Tabcup YyTkaza€TraH OMp KaTop XoJjaTjap MaBXyd Ba yJapHUHT
HaTIKaJIapH, XyCycaH:

a) KOHYHYMJIMKHUHT HOMYKaMMAaJUTUTH, SbHU KOHYHUMJIMKHUHT XaJIKapo cTaHaapTiapra
eTapiu Japakaa MoclalIMaraHinru;

0) cyrypTa O030pHUHUHT Ka1aJl PUBOYKIIAHHIIIH,

B) CyFypTa KWIIUPYBUMIAPHUHT MaH(paaTIapHHHI €Tapiid Japaxaaa XucoOra oJIMaciuK.

V3 HaB6atiga, 6y OMHIUTAPHUHT canbuii OKHOATIapy Kyiingarnda:

o CyrypTa KWITUPYBUMTIAp YUYH XaB(-XaTapHU MaBKY UINTH;

o CyrypTa MaxCyJa0TJIapUHH UITA0 YHKUII UMKOHUSATIAPHUHN YSKIAHUIIH

o CyrypTta 6030pH pakoOaTIONLINTHHHI TTACAUHUIIIH;

e HazopaTt Ba Ha30paT TH3SUMHHUHT HOMYKaMMaJlJIUTH;

® FOpUINK Xa0apAOPIMKHHUHT TAcT Japakacu;

IOkopumarn TagkuKOT Ba TaxXJIWulapjaH KenruO 4ukuO, pecmyOnukama cyrypra OM3HECHHH
Kylunaru xuxatiap 0yinda TakOMHJUTAIITUPHII 3apyp:

® CyFypTa MaJaHUSATUHHI TAKOMUJLTAIITHPHUII OITUPHIII,

® AXOJMHUHT MOJIMSIBUI Macajaiap TyFprucua XadapIopauruHA OIIAPHIIL

® [IIaXCHUW MOJIMSIHUA OOIITKAPHII KYHUKMAJIAPUHHI PUBOKIAHTHPHIII;

e hupubrapyivk Ba MONIUSIBUI HYKOTHIILIAP XaBOUHU KaMaUTUPUIL MaKCaaHu]1a MOJUSBUN
CaBOJIXOHJIMKHHU OIIUPHII OYiinda axO0pOT KaMIaHHsUIapH.

JlaBnar cyrypTa KOMIAHUSUIApUHU OEBOCHTa CyOCHIWSJIAINI, NaBiaT KadoiaTiapuHH
TabMUHJIAII, MaXOypwil CyFypTa TH3UMUHHU SpaTHII Ba CyFypTa 0030pW PHUBOKJIAHUIIWHU
par0aTIaHTUpHINTa KApaTWIraH KOHYH XYXOKaTjapura Y3rapTHPUII KAPUTHIN YIyH TYpJd
BOCHTaJIap/iaH (oiiananran xojja CyrypTa OO30pMHU PHUBOXJIAHTUPHUII HWMKOHHUATU KYyira
KUPUTUIIMH MyMKHH.

Ymly BocuTanapaan QoiganaHum cyrypra OO30pHMHHHI YCHUIIUTA, aXOJIU TypMYII

JapakaCHHUHT OIIMIINTa Ba MaMJIaKaT UKTUCOMUETHHUHT MYyCTaXKaMJIAHHUIIUTA OJHO KEJIUIIH
MYMKWH.
Xynoca Kunu6 aiitranma, Gup KaTop MyaMMonapra Kapamaii, Y36eKHCTOHIa CyFypTa 6030pH
Ce3nJIapIIN PUBOKIIAHMIII CAJIOXUSATUTA 3ra. Y IOy IOTEHIIMATHA aMaJira OIUPHII YIyH TapTrOra
CONUII Ba HA30paT THU3UMHUHHU TAKOMIUIAIITHPHIN, CYFypTa MaJaHUSTHHU OIIWPHII Ba
nHGpaTy3WIMaH! PUBOXKIIAHTUPHUII OYiirua KOMIUIEKC YOpajapHU KYPHIII 3apyp.

doiiragaHIrad agadbuérnap pyimxaru
1. “Cyrypra daomusru Tyrpucuna” V36exucron Peciy6mukacuuunr Konynn, 23.11.2021 innmaru
VPK-730-com. lex.uzyuz/docs/5739120
2. BOpI/ICOBa H.O. CocrosiHue n MEPCHCKTUBLI Pa3BUTUSA PbIHKA CTPAXOBAaHUA )KU3HU B y36CKI/ICTaHe.
https://cyberleninka.ru/article/n/sostoyanie-i-perspektivy-razvitiya-rynka-strahovaniya-zhizni-v-
uzbekistane.

138 https://lifeinsurance.kz/evropa/kto-v-mire-bolshe-vseh-strahuet-svoyu-zhizn
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3. A3uMoB P.C. CoBpemeHHOE COCTOSIHUE CTPaxoBOTO pbIHKA VY36ekucraHa.
http://interfinance.tfi.uz/wp-content/uploads/2022/070.pdf

4. MexaynapoaHas acconuaius crpaxosuukos (MAC): https://www.iaisweb.org/

5. Accouuanus CTPaxOBBIX OpraHu3aluii CTpaH [enTpanbHOI Azun
(ACO): https://www.caiaus.org/

6. Coger no crpaxoBbiM npemusim (CCII): https://www.cobx.org/

7. LenrpanbHbiii 6ank Pecybarku Y30ekucran: https://cbu.uz/en/

8. CrpaxoBoit PBIHOK Y3bekucrana: UTOTH 2023 rojaa u MEePCIEKTUBBI
passuTHs: https://uzbekinvest.uz/ru/analytics-statistics
9. V306ekunBect pacLupui JESITEIIbHOCTD Ha MEXAYyHapOIHOM pBIHKE

crpaxoBanus: https://www.gazeta.uz/ru/2024/03/11/uzbekinvest/

V3BEKUCTOHJIA XAETHU CYFYPTAJIAINIHUAHT JTOJI3APE MACAJIAJIAPA

HNamuii pax6ap: Taxxudaes 3akup ManukoBu4
daproHa JaBIaT YHUBEPCUTETU

Hxruconuér dhakynpreTn

Monus kadenpacu JOLEHTH

Xomupos Camapuaaun O301:K0H Y¥iau
@aproHa 1aBJIaT YHUBEPCUTETH
Hkrucoauér daxynpretu Tanadacu
thekhomidovll@gmail.com

XaéTHu cyrypTajall OJaMJIApHUHT MOJIMSIBUM (PapOBOHIUTMHU XUMOSI KWJIMIITHUHT MYyXUM
Bocutacuaup. by omammapra BadoT 3TraH Takaupia y3 SKUHIApUHH TabMUHJIANI, IIYHUHTJEK,
KANMTaN TYIUIAIl MMKOHMHH Oepaiy.Y306eKHCTOHIAa XaéTHH CyFypTajalml GO30pH PUBOMKIAHHII
6ockuunga. 2022 iiunga 6o30p xaxMu 6,2 TpiH. cymra etau. by myHu kypcaraauku, 6030p yeuin
YUyH KaTTa MMKOHHSTIAPra 5ra. Y30eKUCTOHJA Xa8THH CYFypTaNall GO30PUHU PHBOXIAHTUPHII
non3ap6 Baszudaaup. ByHUHr cababu ImyHIakd, Xa€THU CyFypTajall OJamJIapHUHT MOJIUSBUMN
(apOBOHJIIUTMHU XUMOSI KWJIMIIAA MyXUM POJI YHHAIIIN MyMKHH.

Makonana Y30eKHCTOHIA XaéTHM CyFypTalallHM TaKOMIUIAIITHPHIN Hymiapu Oyiimda
VTKa3uiraH TaJAKUKOT HaTHXajlapura MYBOGUK 0030p CaJOXUATHHH pYEOra 4YMKapuil Y4yH
Kylujarunap 3apyp: Xa€THU CyFypTajall MaxCyJOTJapUHHM TaHJIAIIHU KEHTaWTUPHIL; XAETHU
cyFypraiam  06o030pu  HMH(QpaTy3WIMacMHM  PUBOXKJIAHTUPUII,  Xa€THH  CYFypTaJallHUHT
ad3aUIMKIapU TYFPUCUAA KAMOATYHIIMK Xa0apAOPJIUTHHY OIIMPHIIL.

Xa€THU CcyFypTasan-0y CyFypTalaHTraH IIAaXCHUHT XaéTH Ba YIUMHU OuiaH OOFIHMK MYJIKUH
MaH(paaTIapuHU XUMOSI KWIMILIHU TabMUHJIaMIWraH BocuTa. Xa€THU CyFypTaiall oJaTaa CyFypra
KWJIMPYBYM HIAXCHUHT Y30K MYAJATiIN MaH(paaTnapu OuiaH OOFIUK, YyHKH Xa€T Y30K MyATaTIu
xoJaT cuartuaa Kapajiaay Ba MIyHTa MOC PaBUIIIA YIIUM XOAMCACH OJITUHIAH alTHO OYIMaluran
Ba y30K €0 XucoOIaHaIu.

XaéTHu cyFypTallall CyFypTaJlaHTaH IaXCHUHT BadOT 3TraH €KUM HOTMPOH OYJIraH Takaupia
YHUHT OWJIACMHM MOJIMSIBUM XuMos Kuiaaau. by, aifHuKca, omslaHMHT OOKyBUMCH OYIraH oxamiiap
YUYH KyAa MyXUMJIUP, YyHKH CYFypTa TYJIOBU oujiara JadH MapOCUMH XapaskaTJIapuHU KOIUIaITra,
Kap3JIapHM TYJalra Ba Oosanapra TabiuM Oepuiira Epaam Oepaan Ba X.K.Japra Xu3mar KUIajm.

[y Ounan Oupra, Xa€THU CYFypTaJAlIHUHT alpuM TypJiapH, MacajlaH, WHBECTHIIOH
CyFypTajall, CyFypTaJaHraH Iaxcra KamuTall TYIjamra UIMKOH Oepaau, Oy 3ca ogaMra MOJHSIBHIMA
Makcajjgapura 3puIIMIIAa Ba KyJall KapuWIMKHU TabMuHIana épaam Oepanu. byHnan Tamkapw,
Xa€THU CyFypTajaml oJamyiapra THHWIMK XHCCH Ba KyTWJMaraH Xojaucamap 103 Oepranna
SAKUHJIAPUHU MOJIMSBUI XUMOSUIAHUIINTA acoc OYnaau.
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V36ekucTona, cyrypra, 60MKa NUBMIN3ANNATA SPHUIITaH MamIaKaTaapaa 6yiranu xaou,
MaBXya. bupok Mamiakataa xaéTHU cyFypTaiam 0030pyu PUBOKIAHUIITHUHT JACTIA0KH 60CKUYHIA
TypHuOTH.

V6exucronna kefiMHru 5 HMI MuMua TY3HITaH CyFypTa LIAPTHOMAIApH COHH 5,9
MUWUTHOHIaH 8,4 MIIITHOHTa, MyKodoTiap Mukaopu 0,9 TpaH. cymaan 6,2 TpiaH. cyMrada, axoJu
®KOH Oomura cyrypra mykodortu 3ca 5,5 nommapaan 15,7 momnmaprava omgu. Yauar SAWMparu
yayuu 0,7 GousHH, CyFypTa KOMIIAHUSIIAPUHUHT UKTUCOAUETTa KUPUTTaH HHBECTHLIMSATIAPU XAKMU
4,8 TpaH. CYMHM TALIKWI 3TAU.

CyHrru Oemn Wt nuuaa 60ab3u MUKIOPUHN Y3rapuiuiapra Kapamai, Mamiakaraa CyFyprana
Ooup KaTtop TU3UMIIM MyamMmoiiap MaBxyl. Cyrypra xusmariaapuausar AMMpaaru ymymm 1yHEHUHT
yprada KypcaTKMYJaH aHya MacT, axO0JIM KOH OOLIUra Cyrypra MyKO(QOTH XaM KHJIIUHA paBHIIIa
nacT 6yimub KOIMOK/A.

Nyuéna axonu xoH Oomura cyrypra mykodotiaapu ypraua $874, Kosorucronma - $92,
Benopyccusiaa - $77, O3ap6aibkonma - $50, Apmanucromza - $32, V36ekucronma - $15.7.1%

Cyrypra 0o30pujaru MapxXKyJ Ba3usAT ymOy OO30pHUHI PHUBOMJIAHHUIIWIA TYCKUHIMK
KWJIaJuTaH Kymiad canOuii OMWIIApHUHT HATWXKAcUIWp. YJHap opacuia: a) xaér cyrFypTacu
doitnanapu xakuga xabapaopiaukHu Hykmuru. 2022 iiwiga yTkazwirad cypoB IIYHH KYpCaTAHMKH,
V36exucTonmuknapaunr aturd 30 QOM3H XaéTHM CYFypTamall Xakujaa OMIIMIIAIM BA KYITUHIIAK
Xa€THU CyFypTajall KaHJal MIUIAIIMHU Ba yinapra KaHaad Qoiina KenTHUpUIIM MyMKHHJIWTHHU
Tymryamaiiam; 40

0) V30eKHCTOHIA MOJIMSIBAIl CABOIXOHJIHK napaxkacuuum  mactauru. JKaxoH OaHKH
MabIyMOTIApUra Kypa, Y3GEKHCTOHIA MOJHSABHII CABOJXOHJIHK HapakacH 36 (OM3HH TAIIKUI
sTagu. by HIyHM aHrnataguku, KYOUWIMK Y3 MaOslarmapuHU KaHga Kuiaul TYFpu OOLIKapUIIHU
Ounmaiinu, Oy 3ca KUIAUKH MyamMMoJapra oJn0 KelWIium MyMKHH. ACOCHH MyamMMoJapAaH Oupu-
OJJAMJIAPHMHT 3 KeJIaKATMHH PeXKANAIITHPa 0JIMACITHUTH. Y3 JapoMalapuHK KaH#ail KWIi6 TYrpu
OomIKapHIlIHU OuiIMaii, yaap OCOHIMHA Kap3ra 60Tui €k Hadakara YUKUII y4yH eTapiii Mabiarra
sra OYiIMaciaurd MyMKuH. SlHa Oup MyaMMO-MOJIMSIBHH MaxcyJoT/ap Ba XH3MaTJap XakKujaa
OMJIMMJIADHMHT eTHIIMAcTurd. Oaminap KpeAUTHU KaHJail TYFpH TaHIAlIHU, Xa€T CyFypTacHuiaH
KaHJai ¢oiifataHuiHu €KW MyJUIApUHA KaHJall MHBECTUIIMS KWIUIIHKA OmnuiMaiinu. by ymapau
¢upubrapinap Ba HOMOK KOMIIAHUsSIAp OJAMAA XUMOSACH3 Kwilagu. MonusBUi CaBOAXOHJIMKHUHT
nacT Japakac XaM MamJjakaT UKTUCOAMETMHHHI PHBOXJIAHHUIIUIA cajlOuWi TabCcHp KypcaTau.
MonusicuHu KaHAal KWind TYFpu OOMIKapUIIHK OWiIMaiuraH ojaMmjapHH capMos KHUPUTHUII Ba
TaAOUpPKOpP OYIIUII SXTUMOJIN KaMpPOK;

B) CYFYPTa KOMIIAHHSLIAPUTa HIIOHYCH3INK. ¥Y30EKUCTOH A CYFypTa GO30PHHHIHT aCOCHIA
MyamMMmoJapugaH Oupu Oynub, OyHra YTMHIIAA MIDKO3JIAp ONIUAAard  MaXOypHSTIapHU
OaxxapMaciiuK, alipuM KOMITAaHUSUIADHUHT HOAHHK (aoiusaTu Ba (upuOrapiuk xonariapu cababd
6yran. Y36eKHCTOH CyFypTa GO30pHHM PHBOXIAHTHpHII areHTiurura 2021 iimmamar 10 offmma
946 Ta XHCMOHMI Ba IOPUAMK IIAXcIapAaH IIUKOAT Ba apu3aiap Keaud Ty, Oy OJAWHTH Huira
uucbaran 1,5 Gapaap kymaup*4l. By Hapca cyFypra KOMIAHMsIAPHUIa UIIOHYCH3JIUK TYFIUPHO,
CyFypTa 0030pMHHHT PUBOKJIAHUIINTA CATOUI TabCUP KYPCATMOK/IA.

1) Y306eKHcTOHAa CYFypTa COXACHAATH KOHYH XY#AGKATIAPHHHHI HOMYKAMMAJLIMTH.
CyrypTa KMIAUPYBUMJIAPHUHT Y3 XYKYKJIapu TYFpHcHIa xabapIOpJMIHHU macT jaapaxkacu. 2023
fiuna YTKasMIraH CYpPOB HATHKANAPHIA Kypa, Y3O0EKHCTOHZATH CYFYpTa KHILIUPYBUHMIAPHUHT
atury 15 ¢housu ¥3 nonucu maptiapu OuilaH TYIMK TaHUIL. By cyFypTa KUaaupyBUMIapHU CYFypTa
xoaucacH 103 Oepraia y3 MaHdaariapuHu TYIMK XUMOsI Kuja onmaciaurura onud kemaau. Cyn
Kapa€HIapu KUMaTHHU IOKOPHIIUTY Ba TaBOMUIIINTH, CyFypTa Oaxcrnapu 0yinya HIIUTapHU KYpUI
aMalMETUHU eTapiud SMaciurd Tydailnu cya TapTubuaa XyKyKJIapHH XHMOS KUJIMIITHU
MypakkaOIamTupagd; €) KOHYHYHWJHKHUHI  XaJdKapo CTaHAapTJapra  MyBO(MKJIMK

139 https://www.spot.uz/ru/2023/11/15/insurance/
140https://uzreport.news/ ).
141 https://uz.kursiv.media/2021-11-18/uzbekistancy-stali-chasche-zhalovatsya-na-strakhovschikov.
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keamacauru. Cyrypra Oo3opunuHr maddodmauru erapmu smac. CyrypTa KOMOaHHUsUIapU
TYFPUCUAATH  MabIyMOTJIADHU  OLIKOP  KWIMIIHMHI  SiTOHA TU3UMUHUHI HYKIUTH — Ba
CYFypPTAJIOBYMJIAPHUHT MOJIUSIBUN X0JaTH TYFPUCHIATH MabIyMOTIAapra OJUIIHUHT KHHUHIIUTH.

V36exucron Pecrybankacuia XaéTHH CyFypTaan 6yitnda onu6 GOpHIraH TagKUKOTIAp Ba
TaxJIMJUIap acocujaa ymly WIUIapHU KyWuJIaru WyHalIMOouiapAa TaKOMWUIAIITUPHUIN JO3UM 1€
yinanmus

1. dKamoarunjuk xadapaopauruuu ommmpuin. OMMaBHii ax00pOT BOCUTaIapH, HKTUMOHM
TapMOKJIap, CEMHHApyiap Ba OOIIKa KaHaIap OpPKaJdM Xa€THU CYFypTAJAIHUHT ad3aumMkiapu
XaKuJa MablIyMOT TapKaTHIL, TYpiaud Xui Xa€T CYFypTacH MaxcCyjloTjiapud Xakujga cojja Ba
TYLIyHApIU MaTepHuauiap spaTHIl Ba Xa€THH CyFypTajall ojamiapra KaHfgail €épaaMm Oepuin
MYMKUHJIMTUHYU KYpCaTUIll yuyH XaéTHil Mucosuiapaas ¢oiiiaiaHui.

2. MoyusiBuii TabJUMHU TAKOMWLIAIITHPUII. MakTtad Ba YHHUBEPCUTET AACTypliapura
Xxa€THU CyFypTasam Oyirua MOIyJUIapHU KUPUTHUIIL, KaTTalnap Y4yH MOJUSBUN peKaNAITHPHULI, [Ty
AKyMJIa/aH Xa€THU CyFypTanai Oyiinua TpeHUHIJIap Ba CEMUHApJIap YTKA3HILL

3. XaéT cyrypracu MaxcyJaoTJapuHu KeHrarupui. Kam TabMuHIaHran ogamiap y4yH
Moc OYJITaH macT JAapakajard XaéTHU CyFypTajall MaxCyJOTIApHUHM SPATUII Ba KUIUIOK aXOJIHCH
YUyH MaBKyJ OYJIraH MUKpPO CYFypTa MaxCyJIOTIapUHU TaKIU( KUIHIIL.

4. Cyrypra KWIAMPYBUYWIAPHUHI XYKYKJIAPMHH XMMOSl KMJIMII TH3MMHHH SIPATHIIL
Cyrypra KWIOUpYBUMJIAD Ba CYFypTa KOMIIAHMSUIApW YpTACUard HU30JApHU Xajl KUJIMII
MEXaHU3MJIAPUHH HWOUIa0 YHMKHUII Ba CYFypTa KWIIMPYBUMJIAPHUHT Y3 XYyKYKJIapu TYFpUCHIA
xa0apAOPIUTHHH OIIMPHILL

5. XaétHu cyryprajnam OO30pPMHMHI PHUBOMJIAHMIIM. XaéTHU CyFypTajalra
WHBECTUIUSIIAPHU parOaTIaHTUPHIL

6. Cyrypra KHJIJMPYBYWJIAP Ba CYFypTa KOMIIAHMSIAPH YYYH COJIMK HMMTHE3IapH
Oepuil Ba CyFypTa KOMIIAHMSUIAPHU Y4yH KyJIall MHBECTULVS MYXUTHHHU SPATHLL.

7. Xopukaa xaér cyrypracu Oyiimya TymiaHrad O0W TaKpuMOAHM YpraHuil.
PuBoknaHran Mamiakariap TaXpUOACUHM TaxJIWl KWINIL, SbHM OOIIKAa yrnapjaa Xa€THUHT
CYFypTaJIalllHU PUBOKIAHTUPHILJIA SPUILTaH I0TYKJIApUHH YpraHUIll Ba yaap aManuéTHaard nxooui
XOJNATIapHH Y36EKHUCTOH MAPOUTIAPHTa MOCAIITHPHIIL,

Yufy wopa-TagOUpIapHHHT aMaira OMIMPHININE Y30eKHCTOHZA Xa8THH CyFypTalall
O030pUHHUHT CEe3WJIapiu JapaXkaja YCHUIIUra Ba aXOJUHUHT MOJHUSABUM (PApOBOHIUTUHHM XUMOS
KWJIMIIIArH POJIMHYU OLIMPUIITA OJIMO KEIUIIU MYMKHH.

V36exucTon1a XaéTHY CyFypTANaIIHK TAKOMHJLTAIITHPHII Y30K MYIIAT/IH KapaéH 6ymmb, naBiart,
CyFypTa KOMITAaHUSJIapU Ba )KaMOATYMJIMKHUHT OMprajivkiaru cabi-xapakarjiapuHy Tanad Kujiaau.

V36ekucToRa XaTHH CyFypTazam GO30pHHHM PHBOMKIAHTHPHII XaéTHH CyFypTalaml
MaxCyJOTIapUHHU TaHJAIIHU KEHraWTUpUIl, XaéTHH CyFypTajam 0030pH HH(paTy3UIMACUHU
PUBOXKJIAHTHPUII  Ba  aXOJMHUHT  Xa€THH CYFypTaJallHUHT  ad3aukiIapu  TYFpUCHIA
Xxa0apJOPJIMTMHHU OLIMPHILTA KapaTUIIraH 4Yopa-Taa0upiaap MaXXMYUHHI aMaJira OIHpHII OpKali XaJl
KWJIMHUIIA MyMKUH OYJIran MyxuMm Basuaaup.

doriganaHnIrad axadméraap pyixaru
1. “Cyrypra daomustu Tyrpucuna” YP konynu, 23.11.2021 itungaru ypk-730-con
2.“CyrypTa Xxu3MaTiIapu 0030pvHU SHAJA PUBOKIAHTHPHUITHUHT KOMIUIEKC YOpa-Taa0upiapy TyFrpucuia’.
V36exucron Pecry6mukacu IMpesunenturunr 01.03.2024 jiungarn [IK-108-conmu kapopu
3. bopucoBa H.O. CocrosiHMe M NEpCHEKTHBHI Pa3BUTHSA PHIHKA CTPaxOBaHUs >KU3HM B Y30EKHCTaHe.
Https://cyberleninka.ru/article/n/sostoyanie-i-perspektivy-razvitiya-rynka-strahovaniya-zhizni-v-uzbekistane
4. Kynpames K.M. CoBpeMeHHOE COCTOSHHE HAKOMWUTENBHOTO CTPAXOBAHMS KM3HH B Y30€KHCTaHe U
mpobaemMbl  ero  pasBuTus.  https://cyberleninka.ru/article/n/sovremennoe-sostoyanie-nakopitelnogo-
strahovaniya-zhizni-v-uzbekistane-i-problemy-ego-razviti
5. «Y HaceneHus HE c(hOpMHUPOBAHO JOBEpHe K CTPaxOBBIM yCIyram»
https://www.spot.uz/ru/2023/11/15/insurance/
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MAXKBYPUW TUBBU CYFYPTAHU MOJIASUUIAIITUPHUIL MAHBAJIAPH

Ymyp3akoBa Mybradapxon Hoaup Ku3u
V3MY, “Makponktucoauér’” kabeapacu
JOTIEHT Bazudacuuu 6axkapysuu, PhD
E-mail: motabar.umurzagova@mail.ru

Cyrypra OO30pMHUHI ¥3HMra XOC XYCYCHUSATH IIYHAAKH, HKTHCOAMETHHHT INAKJUIAHHII
JaBpHUa YHUHT PUBOKJIAHUIIN Ba IOKCAIMIIN OMpUHYMIapaan 6yau6 6onutanaam. [y Ownan oupra,
CYFypTa JaBiaT UKTUCOAMETHAA OUp Karop MyXUM (YHKIMSIApHU (KOMIIEHCAIMs, MOJMSJIAIL,
npopuIakTUKa, MHBECTULMS, Ha30par) OaxxapaauM Xamja IOPUIUMK Ba MabjIyM Oup Xyayngarua
KUCMOHMH IIaxcHapHUHT MyBapdakuaTin (aoausT KypcaTa OJMII HMKOHUSATIAPUHU XaM
Oenrwiangu.

JlaBnaT MKTHCOANETHHN MOJIMSUTAIITUPUITHIHT MyXHM BOCHTaJIapuIaH Oupu - 0y MaxOypuit
tH60uii cyrypra ponnu (MTCD) 6Y1ub, yHUHT aCOCMHM U1l OEpYBUMIIAPHUHT MEXHATTa XaK TYJIall
dboHaMAaH Tymaauran MaxOypuil axxpaTMallapy TalKuI STHIAIH.

TuOOuii Xu3MaTIapHU MOJIMSJIAIITUPUII Ba CHU(PATUHUM OOLIKAPUIIHM TabMHHIIOBYU
MaxOypuit THOOmMii cyrypra TH3umMu (MCT) nyné Ba MJIX Ttapkubura KupyBYH KYTuiad
JaBiaTiapya KeHI TapKaiaral 0yiu6, Tuoouii épaam cupaTuHu MyCTaKUII SKCIIEPTU3aaH YTKa3HUIL
Y4yH HOEO UMKOHUSAT Ba COFJIMKHU CaKJIAIll COXaCH Y4yH OOJDKET/IaH TallKapu KyluMya MabJiariap
MaHOau XxucobyaHaau. YHUHT €pamMu OMJIaH J1aBiIaT MaMmjlakaT axOJIMCUHUHT COFJIMFUHU MyXoda3a
KUJIUII OMJ1aH OOFIIMK MaH(paaTIapuHU MKTUMOUN XUMOS KHIIMIITHY TAbMHUHJIaWIu. 3apyp Oynranma,
CYFypTaJOBYM TOMOHH/IaH TYIUIaHT'aH MaOJjaFiap Xucobu1aH ojamiapra kadonarianrad épaamian
¢oiianaHUII IMKOHUSATH XaM Oepuiau.

Xap 6up MamIIakataa COFIMKHU CaKJIaIl COXAaCHHU MOJIMSUTAIITUPUILHUHT Y3UTa XOC TU3UMHU
(OromxeT, OIOJKET CyFypTacH Ba apajlall) MaBxyA. Yiaap vuuga OOKeT CyFypTacu TH3UMU
XOIUMJIApPHUHT Y37mapu €KM yJapHUHT Wil OepyBUMIApM TOMOHUAAH TYJIaHAJUraH CyFypra
Oamanmiapura acocliaHTaH MaXXOypui cyrypTa TuzumunaH (organanaan. byrma um 6epyBuniap
naBiaT onauaa MexHarra xak Tyiaam @onau(kamrapmacu)ra Oenruianran Gousiap KypUHHIINAAA
OamanmapHu Tyamn MaKOYpUSITHHU OJlauiap.

[Mumonuii Ba Fapbuit EBpomaHuHT WKTUCOMMN >KUXATOAH PHUBOXKIAHTAH aKCApHUAT
MamJIakaTiapuia THOOui cyrypTa TU3UMH THOOMM €paaM xapaxxaTJIapyHU TYJIAUIHUHT y4Ta acCOCUI
MaHOACHHU Kapad YyuKau:

CyFypTaJlaHTaHJIapHUHT U1 XaKuJaH ynuiad konuHuuwap: Opannusaa - Uil XakMHUHT 6%,
I'epmanusiga - 11,8%, benrusina - 8,4%, Ascrpusiaa - 10,1%, @pannus Ba Hunepnanausga - 19%;

nasnaT OroJpkeTuaan axxkparmanap: Hunepmangusina - 10%, I'epmanusina - taxmunan 20%,
CkanguHaBus Mamiakatiapuaa - 20 nan 50% rauga;

TaJAOUPKOPIAPHUHT  JapoMajiapuiaH axpatmanap - [epmanusga 50%, Oomka
MamIIakatiapaa Tuoouii €paam yuyH 6apuya malnarjgapHUHT TaxMUHaH 5%.

By Mamnakarnapaa cyFypTalaHraH axojid COHM YMyMu#M axoiu coHMHHMHT 60-80% wunu
TaImkuI Kunaam [1].

MTC Ttusumura xypa, uin OepyBUMiIap, XaM X0AUMIAp TOMOHUIAH JESIPJIM TEHT yaylnuiapiaa
TYJIOBJApHU amalira OIIMPWIAJUraH Mamilakatiap xam Maexyn. Poccus ®enepanusicuaa sca Oy
MaKOypHsT (hakaT Uil OepyBUMTa IOKJIaHTaH (MexHaTra Xak Tymnam GoHauHuHT 5,1 %).

Typnu mamnakatiapaa MTC Hu MonustamTupuil ManOanapu 1-xaaBanjga KeITUPUITaH.

Xopmkuil MaMyakatiaap TaKpUOAaCUHU TaxJIWI KUJIap 3KaHMU3, IIYHU TabKUJUIAII KOU3KH,
CyFypTa 0ajmaaym MUKIOPH MeXHaTra Xak Tymam Qonaura HucOatan 7 % man 18 % raua 6opaam,
MaxOypuii THOOUH CyFypTa XapaXaTJIapUHUHT YMyMUN COFIMKHU CAKJIAIl Xapa)xxaTaapuaard yIyu
aca Opannusga 74 % uvu tamkwi 3taau. Hunepmannus Ba JlrokcemOypraa, ['epmanus Ba benrusima
62 %, ABctpusiia 48 %. YMymuii XapakaTIapHUHT OUp KUCMUHU aXOJIMHUHT HIAXCHH XapakaTiaapu
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(15-25 %) TamkuiI STUIIMHE XKUcoOra oJicak, Oy KypcaTKHwiap YMyMHUil AaBjiaT xapakatiapuaard
MTC yaymmnauar 70-85 % ra ty¥pu kenanu [2].

1-xanBan
Typan paBaaraapaa MTC Hu MoJHMAIAIITHPUII MaHOAJAPH
Jasaariap MoausiiamTupum Mmanoéauapu, % Cyrypra
AaBjaaT Ul GepyBUYHJIAP HITYHIAP 0agaIMHUHT
KHIMaTH
(napomanaan %
Jiapaa)
Hranus 7.3 83.3 9.4 13.1
Bearus 314 79.5 19.1 7.3
Tepmanus 19.0 42.7 38.3 16.0
Hupnepaaunaust 6.3 42.5 51.2 9.3
Janus 80,0 11.0 9.0 22.0
HIBeiinapus 21.2 0,02 78.7 17.7
Dpaunnus 81,0 125 6.5 16.0
Snouus 88,0 55 6.5 7.2
Poccus 37.5 62.5 - 5.1
Degepanusicu
Boarapus 30.0 35,0 35,0 6.0
'py3ust 48.2 52.8 - 3.0
Ko3orucron 68.7 32.3 - 2,0-5,0
Kuprusucron 65,0 35,0 - 2.0
JluTBa MabIyMOT UYK 10% 4% MaBIIyMOT UYK
CaoBakus MabIyMOT UYK 3% 6% MaBIIyMOT UYK
MoJijioBa 40.4 47.2 12.4 3.5
Yexus MabIyMOT UYK ATT (sxka TapTHOAATH ATT (axxa taptudmaru | W xakura Kapad
TagOupKOp) TaOMpPKOP) TapoMaiu- 16 % raua
JTAPOMATUHHHT 2/3 KUCMH HUHT 1/3 KxrucMu
IMosba 50,0 25.0 25.0 7%

Man6a:Myamm¢ TOMOHHAAH Ty3HWIraH

Cobuk Nttndok mamnakariapuaa cyrypra OalalMHHUHI KuiMaTu aHya mact - 2-7 %.

Octonus, Xopsarus, Yexust, CinoBenust OyHIaH MyCTacHO (MeXHAaTra xak tyjam ¢orauHuHr 13-18

%).

2-KaIBal
Typian mamiiakataapaa Tuoouii cyrypra 60030pH pHBOKJIAHNIIMHUHT ACOCUH
KYPCATKHYJIAPH
Mamaakart Tuo0uii cyrypTaHMHI KUPHUO Tuo0mii cyrypra 3u4/1uru
0opu gapaskacu (cyryprta KypcaTKku4u (KOH fommra
mykopoTuHuHr AUM narn cyrypra mykogorn), AKII
yaymu), % JoJu1apuaa
AKII 2.8 1605.0
I'epmanus 2.1 1482.2
®Dpannus 14 935,0
PO 0,27 3.6
Kozorucron 0,15 2.6
MounnoBa 0,09 1.8
['py3us 0,05 1.6
Ykpanna 0,19 2.8
benopyccus 0,10 2.0
V36exucTon 0,14 2.3

Myannmud Tomonnnan [3,4,5] acocuna Ty3uira.

TuOOwmii CyFypTaHUHT pUBOKIIAHUII IapayKacCMHU 0axosiaml yuyH a0CoJOT KypcaTKudIapiaH

TalIKapy - CyFypTa MykKoQoTiapu XaXKMHUra Kyluimmuya paBuiiia Oup HeuTa HUCOUHM XycycusTiap

KYJUJTaHWJIA]H,
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KypcaTKuuaap: THOOWH CyFypTaHMHT KHPUO OOpHIN Japakacd Ba THOOMH CyFypTa 3HUIUTH
KYpcaTKu4H (2->xaaBai).

2-KaZBajlard MabJIYMOTJIApJaH KYpHHHO TypuOAWKH, TYpJIM MamJjakariapaa THOOWi
CYFYpPTaHUHI PUBOKJIAHUIIM KyAa KaTTa ¢apk Kuiaaad. PuBoxkIaHraH Mamuiakariapaa THOOMi
cyrypra 3uunuru 900 AKII mommapuaan 2000 AKII nommapurada, TuOOU CyFypTaHUHT KUPHO
6opumm mapaxacu 3ca 1% man 3% rava O6ynmamu. MJIX mamnakatiapuga THOOMI CyFypTaHHHT
PUBOXKIIAHUII KYPCAaTKUYJIApU XaM LIyHTa SIKUH.

TuOOwmii cyrypTa prBOKJIAHHUIIHN OUJIaH KYTU1a0 MKTUMOUN-UKTHUCOANN Ba SKOJIOTUK OMUILIAp
yily TeHACHIMSTa TabCUP KUIAIU, peXKaTalITUPUITaH KYypcaTKUWIap/AaH Y3rapuiijiap Ba OFUIILIap
oynanu. LlyHuHT yuyH, MabIyM OUp MaBpAaH KeuH (2-3 Wnil) KEHUH MOHUTOPUHTIAH OJIMHTH Ba
MOHHUTOPHUHTI JIaBPUHUHI OWp Heda Hiapu Y4yH MOHUTOPUHIJIAPHU SITOHA METOJIOJIOTHSIaH
doiigananran xonga KaiiTa xucoOiam Kepak, OyHMHT acocuJa MOHUTOPHHIJIAD Ty3aTHIIAU.
MOHUTOPUHT (TaXJIHJ1) MabIyMOTIAPUHUA TAKOMUJUTAIITUPUII Y30K MYIIATIIA UCTUKOOI 1A THOOUH
CYFYpTaHU PHUBOXJIAHTUPHIIHUHT MYKOOWJI CICHAPHIJIAPUHU SHA/IA aHUKPOK TAaKOMMJUIAIITHPHII
UMKOHUHH Oepaiu.
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CYTI'YPTA BO30OPUHHU CTAPTEI'MK PUBOXKJIAHTUPUIIIJIA TPAHCIIOPT
BOCHUTAJIAPU OT'AJTAPUHHUHI" ®YKAPOJIUK ’KABOBI'APJIMI'MHU CYT'YPTA
KNJIMII CYTYPTA TYPUHUHI' AXAMUATHU

Xoa6yraeB Xacan Kosiu yriau

TolKeHT 1aBIaT UKTUCOAUET YHUBEPCUTETU MYCTAKHWII N3JIaHYBUYHCH,

““SQB Insurance”’cyFypTa KOMOaHUACK  AaKLUAAOPIHK kKamusaTH, “CyrypTa XU3MaTIapUHH
PHUBOXJIAHTHPHII BA METOJIONIOTUS OYIIMMH OOLTUFU

MawmakaTUMH3/1a MyCTaKUIUTMKHUHT WJIK HHIIapuIaéK CyFypTa coXacu pUBOXKH Ba aXOJIMHU
CyFypTa OpKaJIH MKTHMOHM XUMOSI KHJIAII Macajgacura ajJoxua 3Tuoop oepunranimrunau 1994 v
30 nexabpna KaOyn KuiuHraH 632-connn Y36exncron Pecry6mkacu Basupnap MaxkaMacHHHHT
“V36exncTon Pecrmy6iukacuaa TPaHCIOPT BOCHTANApH Ba OOIIKA Y3MIOpAp MAIIMHA XaMaa
MeXaHHM3MJIAp oSranapu  (yKapoaMK >KaBOoOTapJMIMHM MakOypuil CyFypracH TYFpHcHaa TH 42
KapOPUHUHT KaOyJ1 KWIMHHUIIIMIAH XaM OWINIT MyMKHH. Y110y Kapopra acocan 1995 iiun 1 saBapnap

192 ¥36exucton Pecrybnukacu Basupnap Maxkamacuauar kapopu, 30.12.1994 iinnnaru 632-con
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Oonuiad TPaHCIOPT BOCUTANAPU ATAJAPUHUHT (YKAPOIHK KAaBOOTapiIUTMHU MakOypuil cyrypra
KHIJIUII aMajra TaTOMK 3TUJraH Ba ymoy kapop 2008 inwnra kagap amanuéria Kymwianarad. 2008 i
21 anpenpa “TpaHCHIOPT BOCUTATIAPH ATATIAPUHUHT (hYKAPOJIUK KABOOTAPIIUTHHA MaXOypui CyFypTa
KUJIUII TYFPUCHIA TH Y36eKucToH Pecry6nukacHHUHT KOHYHH KaOyll KHIIMHIAH Ba ymOy KOHYH
WKPOCMHHM TabMMHJIAII Makcaauaa Basupnap Maxkamacu tomonuman 2008 iiun 24 wuroHna
«TpaHcnopT BOCHTaNap SrajJapuHUHT (YKAPOJIHMK >KAaBOOTAPIUTHHUA MaKOYpUH CYFypTa KWIHII
TYFpucHaa»TH Y36eKncToH Pecry6anKacn KOHYHHHH aMaiira OMIMPHII 40pa-TaA0upiapy XaKuaaru
KapOpWHU Kalysl KWJITaH.

Ym0y KOHYH Ba Kapop acocuja TPaHCHOPT BOCHTAJApU STAJIAPUHHUHT KaBOOrapiauru
CYFypTacu aMaiira OIIMpUINO KEIMHMOK/IA Ba 3aMOH TanabiapuaaH Kenud 4yuKuo ymoy KOHYH Ba
Kapopra TerWIUIM V3rapTUpHUII Ba KyIIUMYalap KUPUTUO KEIMHMOKIA, XYCycaH: CYyFypTa
CYMMAaCHHUHT OPTHUIIH, CyFypTa MYKO(OTHHHHT KaMa TUPHIIMIIHN, CYFypTa X0IMCacuHU XabapHoma
OpKAaJI PACMUNTIAIITUPHIL, CYFypTa MYKO(OTHHU XUCOOIAITHUHT COMTANANTHPUIINILIN KaOuIapHu
canab® yrummmMu3 MyMkuH. CyFypTa MYKOGOTHHHHT COAJATAMTHPHITAH XUCOO KUTOOM OYitnmua
y3rapTupHIIap amanra omupuiragaan OyEex e itun yrran 6ynca ymoly naBp MobaliHUIa CYFypTa
KOIUIaMaJlapd MHKJIOPU CYFypTa MYKO(OTIapu YCHIINra KaparaHjaa Ce3mIapid Tap3ga OpTHO
OOpMOK/Ia.

1-skanBan
CyrypTra MyKo(oT.1apH Ba TYJI0oBJIapH Taxauian '
Munnap CyrypTa MKo(poTH (MJIH. CYM/IA) CyrypTta Komiamacu (MJIH cymaa)
2019 . 159 708,0 42 186,2
2020 ii. 175012,3 64 646,0
2021 . 190 319,5 119 610,8
2022 . 236 016,8 157 034,0
2023 ii. 276 551,1 153 103,8

Kansan mabnymotrinapura acocan 2020 iinnaa Huruiaran cyrypra Mmykodotiapu xaxmu 2019
Hwira Kaparasaa 9 ¢owusra kynpok Oyica, amanra OmMpUITraH TYiaoBiIap Xaxmu 3ca 2020 Hunna
2019 #imnra xaparanma 50 ¢dousra omraHiudrura ryBoxX Oynmummmu3 MymkuH Ba 2020 #unma
HuFuirad cyrypra MykoGoTUHUHT 37 ¢dousu cyFypTa KoIljlaMacura HyHaaTHUPWITaHIMIUIa TYBOX
OynumuMu3 MymkuH. 2021 #unga WuFwirad cyrypra MykogotiaapuHuHr 62,8 dousu cyrypra
TYnoBIapu yuyH unuatuiarad. 2022 dunjga cyrFypTa TYJIOBIapu WUFUITAH CyFypTa MYKO(GOTHHUHT
66,5 homsunan omran 6yaca 2023 imnna 55,4 GoM3ra TYITAHIUTHMHE KYPUIIMMA3 MYMKHH. Y CHIIL
1y iycuHaa AaBoM 3Tca KeHMHrH Oup Hewa Huijga cyrypra MyKoQoTiapu CyFypTa TOBOHJIApUHU
CyMMacuJaH omul KeTuiu >XxTumonu Maxya. Ly HykTam Hazapian cyrypra MyKo(hOTIapuHU
xucobnam KoepUIMEHTIApUHU KaiTa KYpuO uukuim jgo3uM. LIyHuUHTIEK, cyFypTa TOBOHHU
MUKJIOJIPH XaM OLIMPHWIMIIN MYMKHH cababu cyFypTa cymMMacH Xam yTraH Oem iun mobaifHuga
y3rapumicu3 KeaMOKIa, aMMO Xap HWIM MamiakaTUMU3[ga MHQUIAIMs Aapasacu Cce3uiapiiu
omranaurura rypox oyiasmmus. 2019 iinngaru uadunanus napaxacu 15,5 powus 6ynran, 2020 iinnga
sca 11,1 dowus Ba yrran 2023 innga 8,77 Gousnu Tarkui s1ram. 44

CyfrypTaHUHT YOy TYpUHHU MOKTUMOUM XMUMOsI cudaThia Kapar MyMKHH, cababu TpaHCTIOPT
BOCUTAaCHHHM OOIIKapuO Kena€TraH maxc OM3HUHT MOJI-MYJIKUMU3Ta, COFIMTUMHU3Ta KU XaéTUMH3Ta
3apap eTKazajuran Oyica ymly eTKkasraH 3apapyuHu KOIUIallra MaporuTH HYK OYIraH TaKaupaa Xam,
Ou3 Kyprat 3apap KOHYH JloMpacuja KOIUTAaHUIIN KadoIaTH MaBxKy/.

CyrypTa cOXacM pHUBOXHIA TPAHCIOPT BOCHUTAJIApU  JTaJapUHUHT  (DYyKapoIHK
KaBOOTapIUTMHU MaKOYpHi CYFypTACUHUHT YpHU anoxuaa kaco sraau. 2024 iiun 1 sHBap xonatu
Oyiinua CTaTUCTMK MablIyMOTJIapra KaparaHja MamJIakKaTUMHM3 axOJIMCUra TETUIIM TPaHCIOPT

143 https://tkj.uz/ calitn MabyMOTIApH acocuia Myauiu() TOMOHHIAH TaHEPIIaH Iy,

144 https://www.gazeta.uz/ru/2024/01/03/inflation
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BocuTanapu 4,2 MUUIMOHAaH omran'®® 6yiu6 yrran kunran Kaparasaa 10 ¢ousra omraHIuruHu
KYpUIIUMU3 MYMKHH. TpaHCIIOPT BOCHUTAJIAPUHUHI KYNAWMIIM OpPKAJIM TPAHCIIOPT BOCUTAIapH
OusaH 103 OepHIlld MyMKHH OYJraH iy TpaHCIOPT XOAUCATapyu COHUHUHT XaM OLIUIIN 3XTUMOJIHU
mapxky. 2023 iunga Pecymmkamusaa 9 839 Ta ity Tpancnopt xoaucanapy 103 6epran.t*® Vioapna
9209 nadap ¢ykapo xapoxarianraH Ba 2 282 Hadap (ykapo xanok 6yiaran. Mym tpancmoprt
XOJUcacu HaTWKacuja eTKa3WIraH 3apapiapHUHI YpHUHM KOIUIAll Y4yH acocaH TpPaHCIOPT

BOCHTAJIapH STaJJApUHUHT (PYKApOJIUK 5KaBOOTapIUTHHU MaKOYpHl CyFypTacu Xu3MaT KUJIau.
2-xaBal

TpaHCHIOPT BOCUTAJIAPH TAJIAPUHUHT PYyKAPOJIUK KABOOTaAPJIUTMHU MAaKOypuid

cyrypTa Kujaum 0yiinya 2023 HH/JIHUHT IHBap-AeKa0p oiiM YUYH aCOCHH KypcaTKu4wiapu
Xyayauap kecummnaat’

KonukTupuiran KoHuKTHpHIran qaBosa
Ne Xynynap JaBoJiap COI—II)I/I (moHna) CYMMa(I:)I/I (MITH. cyM) ’
1 | Kopakannorucron Pecriybnukacu 714 6271,6
2 AHINXOH BUIOITH 493 44524
3 Byxopo Bumnostu 615 5469,2
4 JKuz3ax Bumositu 659 5684,6
5 Kamkanapé Bunositu 596 4872,2
6 Hasownii BunoaTu 264 24924
7 Hamanrad Buiiositu 316 28199
8 CamapkaH| BUJIOSTH 631 5850,5
9 Cypxannapé BUnIOSITH 309 2 666,6
10 Cupnapé BuinosaTu 408 3336,1
11 TOLIKEHT BHIOATH 2909 22 833,3
12 daproHa BUIOSATH 480 4 358,4
13 Xopa3M BHIOSITH 447 4 053,2
14 TolKeHT maxpu 10 593 77 943,3
Pecny6nuka Oyitnua sxamu: 19 434 153 103,8

aznBan MabIyMOTIapHIaH KYpUIIUMU3 MyMKUHKN 2023 #inn Mo6aliHi1a MaMIakaTUMK3/1a
103 Oeprat Wy TpaHCIOPT XOJUCATIAPU YUYH KaMU OUP 03 SJUTHK yd MIJITUAP/L OUp 103 Y4 MUJUTHOH
CYMAaH OpTHK MaOniafyiap WYl TpaHCHOPT XOAMCACH HATIOKAacUaa 3apap Kyprawiaap ydyH Tyiad
Oepwirad. bupruHa TOIIKEHT MIaXpUHUHT VY3uja €TMHUII CaKKW3 MWUIMapAra sIKMH CyFypTa
KOIUIaMacH amMajra OIMpUINTaHIMTMHUHT TYBOFU OYTUIINMU3 MyMKHH. By 3ca 103 Oepuii MyMKuH
Oyaran yn TpaHcmopT XxoaucamapuHUHT Kapuid 50 ¢dousm TomkeHT maxpu yuymura TYFpu
KEJIUIIUHU KypcaTMOKJa. XO3UPru KyHAa ymly cyFypTa HIapTHOMAacH JOMpAcHIaru Cyrypra
cymmacu 40 MIITHOH cyMHH Tarmmkui 3THO 35 dousu (14 000 000,00 cym) MoJI-MyJIKra eTraH 3apap
yayH 65 ¢ousu (26 000 000,00 cym) aca xabpraHyBUYMHHHT XaéTH Ba/€KHM COXJIUTUTA €TTaH
3apapJIapHUAHT YPHUHU KOIUTAll YYyH WYHaITUPWIAIN.

Hera aiinan ymOy cyfypTa TypH CyfypTa OO30pPHHUHI PHBOXIIAHHUINNAA aCOCUU YpuH
sraymamHy 2023 dnnga MaMIakaTUMKU3 XyAyAua Ty3WIraH KaMu CyFypTa [apTHOMaJIapuHUHT 50
¢dousuIaH OPTUKPOFUHU allHAH TPAHCIOPT BOCHTAJAPH STaJapUHHUHT (YKApPOIMK >KaBOOTapiIUHH
MaxOypuil CyFypTa KWIHILI CyFypTa YapTHOMAaJlapy TallIKWJI 3TraHJurd OujaH M30XJall MyMKHH.
2023 iunpa cyrypra Typiaapu Oyitnmua 9 132 985 nona cyrypra mapTHOMalapu Ty3wiraH Oyica

145 https://t.me/statistika_rasmiy/4315
146 https://www.gazeta.uz/0z/2024/02/29/accidents/
147 https://tkj.uz/ caiitn MabyMOTIAPH acocKia Myauiiu() TOMOHHIAH TaHEPIaHIn.
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TPAHCIIOPT BOCHTAJIAPU STATAPHHUHT (YKAPOJIUK >KAaBOOTApIUIMHU MaXOYpHUH CYFypTa KHJIWII
6¥iirua Ty3uaran maptHomanap conu 4 819 600 Tanu Tamku stram. 48

EBpora mammakaTiapuaa CyFypTaHMHT YOy Typu gowpacuaa (akaTTHHAa TpPaHCIIOPT
BOocHTacHaH (poiamaHuIIia YIMHYH [IaXClap OJAMIATY ’KaBOOTapIMKHUHT (03ara KeJIUIId Mac
Oanku (oiiganaHnnaéIran TPAaHCIIOPT BOCHTAacHIra ETHIIM MYMKHH OYynaraH 3apapriap Xam
cyryprananam. 4

PuBoxanran mMamiakatiap TaXKpUOACMHM YpraHuO YMKraH XOJJa MamjIaKaTUMH3/a XaM
TPAHCIOPT BOCHUTAJApU STaAPUHUHT (YKAPOJIUK >KaBOOTApIMIHHH MaXOypHil CyFypTa KHIIHII
CYFypTacu JoMpacHia TPaHCIIOPT BOCUTACUTA €TTaH 3apap/aH XaM CyFypTajall aMaJTHETHHNA aMalira
OLIMPUII OPKAJIH CYFypTa XUMOSCHUHHM TakIu( STUII Jo3uM. by Ou3ra cyrypra MagaHUATHHH
PMBOXIAHTUPHINIA SHANA Kyl KENMIIM MyMKHMH. Y30eKHCTOH Pecrmy@ImMKacH KOHyHUMINIHIa
acocaH axoJM y3Wra TErHIUId MOJ-MYJKJIapHH XaB(-XaTapAaH MakOypuil CyFypTa KWJIMHUIINA
MYMKHH 3Mac, aMMO YYyHUYH MIaxcjap OJIAMJAard >KaBoOTapIMKIApHHU MaxOypuil cyrypra
KWIIMPHUIIUIApH  JI03UM. MakOypuil CyFypTa MOJIMCHAA Y3Ura TETHIDIM TPAHCIOPT BOCHUTACH
CYFypTacu y4yH XaM ajoxuja OaH/J KHPHUTWIMIIN MyMKUH. YOy OaHIa KypcaTHITaH CyFypTa
UXTUEPUHN Tap3/a aMalra OIIUPUIIAIH.

®doiigananniaran agaduéraap pyixaru
V36exucron Pecniy6mukacu Bazupnap Maxkamacuuusr Kapopu, 30.12.1994 jiunnaru 632-con
https://tkj.uz/ caiitn MabyMOTIIapH acocua MyauTid TOMOHUIAH Tall€pliaH/Iu.
https://www.gazeta.uz/ru/2024/01/03/inflation
https://t.me/statistika_rasmiy/4315
https://www.gazeta.uz/0z/2024/02/29/accidents/
https://tkj.uz/ caiitTn MabyMOTIIapH acocua MyauTid TOMOHUIAH Tall€pliaH/Iu.
https://www.insuranceportal.uz/ caiitu cyrypTra Xu3mariapu 6030pH TYFPUCHIA MABIYMOT
https://www.clements.com/personal/international-car-insurance/
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UKTUCOJIUETHUHI BAPKAPOP PUBOKJIAHUIIHN IHAPOUTUIA CYFYPTAHUHT
YPHU

IopaxumoBa 3uio0s1a

V36exucron Musmmii yausepcurern UKTucoauér hakynbrern
“OKOHOMETpPHUKA Ba UKTUCOANN MOJEIUIAIITHPUIL”

Kadenpacu YKUTYyBUNUCH

ByryHru kyHaa MamiakaTUMHU3 UKTUCOAMN XaéTuaa cyrypTa (GaoausTH CTPATEruK axaMHsITra
sra 0ynu6, Oy coxaaaru AaBiaT CUECATUHUHT MOXUATH YHUHT 0030p MHPPATY3WIMACUHUHT MyXUM
TapKHOUi smeMeHTH cudaTuard axaMHUATH Ba CAJIMOFMHM siHaja omupuiiad ubopar. Cyrypra
MOJIUSIBUI TabMHHJIAII BOCUTACH CH(DATH/Ia MIDKO3TAPHUHT MOJI-MYJIKWHU PUCKIIApAaH XUMOSCHHA
KaosaTiay oOpKaiu CyFypTalaHyBUMHUHT MKTUMOUN-UKTHCOANN XUMOSICUHU TabMHUHJIIANTH.

MammnakaTuMu3a MOJHst OO30pWHY STHAJla PUBOMIIAHTHPHIIL, aXOJMHHA CHU(PATIN MOJIUSBUN
Xu3Mariaap OuiaaH Kampad OJIMII KYJIaMUHM KEHTaMTUPHIL, CyFypTa TAIIKUIOTIApH (HaOTUSTHHU
Kynna0-KyBBatTiam, ymoy coxala MCTEbMOIYMIAPHUHT XYKYKJIapH Ba KOHYHHH MaH(aaTiiapuHu
XMMOSl KWIMII YYyH Kyjlaid IIapT I[IapouTiap spaTHIl, MIYHUHI/IEK, CYFypTa TYypJIapuHU
KEHTalTHPHUII Ba UICTEbMOTYHIIAPHUHT CyFypTara Oyirad HIIOHYHMHH OIIMPHII Ba Oy OpKaJIH CYFypTa
TYLIYMJIapUHH OIIUPUILI YOpa-TaA0UpIapy U34MI aMalira OIIUPUIMOK/IA.

Cyrypra QaonusaTuaa y3 MOXUSATHTa Kypa, ailHaH «Xu3MaT» TyHIyHYacH (yHIaMeHTal
xucobnanagy. CyFypTaud TOMOHUAAH TaKIU( STHIAETTaH «XU3MaT» Y3uJa AacTiad MOATUMINKHA
aKC TTUPMaiiu, SbHU CYyFypTa KOMIIAHUACH ¥3 MHXKo3Mra (axar «BabaaHu cotagu». Ly HykTau

148 https://www.insuranceportal.uz/ caiiTu cyFypTa Xxu3MaTiiapu 6030pH TYFPUCHIA MABIYMOT
149 https://www.clements.com/personal/international-car-insurance/
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HazapJlaH XaJlKapo caBaoja yHTra «KypuHManguran daomusat»[1] ned xam tacHud Oepuianm.
CyrypranaHyBuura MIAPTHOMA TY3WJTAHIUTHHHU TACIUKIOBUM XYXoKaT cudaruga «momuc»|2]
oepunaau xosoc. CyrypTa IIapTHOMacuaa CyFypTajJaHyBUMIra CyFypTa BOKeacura Kypa, KYpHILIU
HXTUMOJ OYNTaH 3apapHHHUHT €KBUBAJICHT KHMMMATHAArH Iy TYJIOBU (alipuM XoJuiapia MOJI-MYJIK
KYpPUHUIIN/A) TabMHUHIAHUIIM Ha3apAa TyTwiaaad. llapTHOMaHuHr OaXapwiuIM YHAA Kaiz
STWIraH MabJIyM JaBp OpaJIMFUIa aMajra OIPHIIaIN.

Xap KaHZail CyFypTa KOMIIAHUSCUHMHI MKTUCOOUETH Xap KaHgall Oomka Typaaru
TaAOUPKOPIUK OWIaH MIYFYJUITAHYBYHM TAIIKUJIOTIAP CHHTapu CyFypTa (haonusiTHIaH OJIMHAIWTaH
JapoMajyiap Ba XxapakaTJIapHHM IyJl IIaKJIUAa TaKKOCIall IPUHCUIINra acociaHaau. Jlapomaiap Ba
XapakaTJIapHU TAKKOCJAIl KOMIIAHUSHIHT caMapaopJIMTIuHu Oaxomamra épaam oepaiu.

Cyrypra omepauusuiapufiaH TyHIyMJIap CyFypTa KOMIAHMSUIAPUHUHI acOCHH JapoMaj
maHOacu xucobnmanamu. by acocmit gapoman MaHOanapuHHM CYFypTalaHyBUMWIAPHUHT —ITYJ
KYpUHUIIKMJAry Oajauiapy Ba CyFypTa Tyllymiaapu Tamkuil Kuiagud. Cyrypra MyKo(OTIapUHUHT
XKMH KOMIIAHUSHUHT CYFypTa MOpTQenu TapkuOu, Tapud cuécat, MapKETHHT CTPATETHICH Ba
Oomka Oup kKarop ommiiapra OGornuk. CyFypTra TyUIyMH CyFypTa TYpJIApUHMHI COTHUJIMIIUJIAH
makJutanaan. CyrFypra Typiapu coxacura Kypa Xxa€T CyFypTacu Ba YMyMUU CyFypTara OyJInHaIu.

AXO0M COFIIUFU €KU MOJI-MYJIKHra 6axTcHu3 X0Auca OKMOaTH/1a 3apap eTraHnjia yHra MOJIMsiBUM
KyMak OepuIl CyFypTa KOMITAHUSICUHUHT acocuil Basudanmapuman Oupm xucobmanamam. Cyrypra
KoIulamacu - Oy CyFypTa XM3MaTIapu OpKaJld >KUCMOHUI €K IOPUAMK LIaXC y4yH KOIUIaHAIUTaH
xaB €xkm xaBoOrapmuk wmukaopu. CyFypra KoIulaMacH HCTEhMONYHMIIApra KyTHJIMaraH
XOAMcanap/iaH, MacajlaH, aBTOXaloKamiap €KW OWIaHW OOKaJWraH AapoMaj KelITHpaluraH
KaTTaJlapAaH MaxpyMm OYnuin Kabu MOJUSBHUI XoJiaTiaapaan xaoc oynumra épaam 6epaau. Cyrypra
KOIUlaMacH KynuH4Ya OMp Heda oMmMuiulap OwiaH OenruiaHagu. MacajiaH, CyFypTaJOBUMIAPHUHT
aKcapusTH €I HpKaK XaioBUMIIap YUYH FOKOPH MYKO(OT IyJIH TYJIalIH, YyHKHA CYFypTaJOBUMIIAD
aBTOXAJIOKAaTra YyuyparaH MWHUTUTIAPHUHT OHXTHUMOJIM, MacajlaH, Kyn WWIUIMK XalJd0BUYMIMK
Taxxpubacura era Oynran, ypra €num TypMyll KypraH spkakaaH rokopu. CyrFypTa KoIuiamMacw
UCTEbMONUMIIApra KyTUJIMaraH XoJucajap, MacajaH aBTOXaJloKarjap €KM OWIaHu OOKaauraH
napomaj KeATHpaJural KaTTajlap/iad MaXpyM OYiIui kaOu MOJIMSBUNA X0IaTIapHU THKIAIITa €pJiaMm
Oepaau.

Muxo3HUHT CyFypTa XOAMCACH F03acUIaH MYpPO’KaaTUHU MMKOH Kajaap Te3 KypuO 4uKuo,
CYFypTa KOIUIAaMacHHHU ¥3 BaKTHJa Tynad Oepuil 3ca CyFypTaJOBUYMHMHI HY(Qy3MHHU Oenrmiad
oepasu.

Byryaru kynaa Y36ekucton Peciy6nmkacu cyrypra 6030puaa 36 Ta CyFypTanoBul, IIyHIaH
28 Tacu yMyMHil CyFypTa TapMOFuJa Ba 8 Tacu Xa€THMU CyFypTa KWJIMII TAMOFMJIA, IIYHUHTJEK 5
CyFypTa OpokepH, 5 akTyap TalIKWIOT Xamjaa 22 acCHCTaHC, ajkacTep, CIOpBeliep KoMIaHUsIapu
daomuaT kypcatnd kenmokaa. CyFypTa KOMIaHUsUIapu MabiymorTiapura myBopuk 2020 imn II
yoparu mobaitHuaa 503,1 mapna. cym cyrypra mykodotu urminau. CyrypTaJOBUMIIAPHUHT SUIIN
ycraB Kanutayutapu 782,4 mupa. cymra (Yeum - 138 ¢owus) Ba MKTUCOAMETra KUPUTHITAH
MHBeCTUIMSUIAp XakMu 2 834,9 mupa. cymra (Yeum - 137 ¢ous) erran. MuBectunusiiapHusr 55
¢bousu 6aHk neno3utiapura, 30 Gousu akuusIapra Ba KOJraH KUCMHU OOIIIKa KUMMATIU KOFo3J1apra
KOUIATUPUITaH. AMaJIard mapTHomanap conu 7,0 MIIH. JOHaHU TamkWwi Kuiau.3 by pakamuiap
¥3 HaBOaTuaa HyKapoJApHUHT CyFypTara OyiraH UIIOHYUHUHT OpTUO OOopaéTraHINIuHU Ba CYFypTa
KOMITAaHUSUTAPHUHT UKTUCOUETAAru CaJIMOFU OIIAETraHUHU KypcaTau.

2014 iinnra auc6aran 2019 itunga 27 Gapasap omran 6yicana xxamu 603opaaru yiymu 25,5
(Gbou3HU TAlIKWI 3Trad. YuiOy xojariap MIyHJIaH Janonar Oepaluku, XaéT CyFypTacu TapMoOFuja
Ty3uJnaéTraH CyFypTa LIapTHOMAQJIAPUHUHT acOCHH KHCMH KaMmfapub OopuiiaguraH cCyrypra
TypJapura Taaurykiau 0ynu0, ymoy cyFypTa Typuaa TYIUIaHTaH CyFypTa MyKOQOTJIapu TYIUFu4a
CYFypTaJaHyBUMTa KaMTapuiIUIIU Tyailin Komiamanap XakKMU IOKOpU JapaskaHU TALIKWJI STraH.
2019 iinnna xaét cyrypracu 6yiinua TYIIJIaHTaH CyFypTa MyKO(OTIapHHUHT aCOCHI KUCMU, sTbHU 90
¢bousu xxamrapub Oopunagural Xaé€T CyFypTacH Ba CyFypTa peHTacH TYJIOBH OUJIaH y30K MYIJIATIIN
Xa€T CyFypTacu CyFypTa MaxcCyJoTJiapujaH uoopar 6ynub, ymly UKKaja CyFypTa MaxCyJOTH XaM
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OeNruiIaHraH COJIMK HMMTHE3Napura TyLWIaJWraH CyFypTa MaxcyloTiapu xucobsaHanu. byHnan
Xylnoca KHJIUII MYMKHHKH, Xa€T cCyFypTacu OyiiMda IOKOpM YCHII Japaskacura HSpULIHIIAA
OenrmnanraH UMTHE3 acocud omMumin Oynu0O xwm3mar kKwirad. Cyrypra 0Oo3opujgaru  Xaér
CyFypTacUHHHT ynymu 25¢ou3nu tamkun kunaad. Cyrypra 0030pH KypcaTKUWiapu WUl cailH
ycub 6opcana, SAMM naru ynymm 0,4 Gou3HM TalIKWI KWW, XOPWIKUK Mamiiakatiataapaa Oy
kypcatkud 11 ¢ownsraua 6ynran KypcaTKuuIapra sra.

IOKopuaaru KypcaTkuunap Y30eKHCTOH CyFypTa 0030pH KyH CaifMiH PHBOXKIAHAETTaHHHHU
ounnupanu. bupok Oy cyrypTa 0030pHHHMHT OOp MMKOHUSTIAPUHU HAaMOEH ITTaH JeraHu 3Mac.
CyrypTa axOJMHUHI KaH4a Kyl KUCMUHHM KampaO ojca, Oy axOJMHUHI IIYHYAJIUK W>KTUMOUMN
XUMOSJIAHTaHJIUTUHU OWIIIupaau. by 5ca naBIaTHUHT MKTUMOUN coxara Oyiarad XxapakaTJIapuHUHT
TEXaJIUIIUTa OJHO Kelaau.

doiiaaHIrad agadbuérnap pyixaru
1.“V36exucton  PecryOIMKacHHMHI CyFypTa GO30DMHM HCJIOX KHIMII Ba YHHHD SKajaj
PUBOXIAHMIIMHM TabMHHIANI 4Opa-TafbMpiapH TYFpUCHIA TH Y30eKkucTOH PecrmyGmukacu
[Mpesunentununr 2019 imn 2 aprycraaru [1D-4412-connn Kapopu
2. V36ekucron Pecriy6mukacuruar “Cyrypra haonuaty Tyrpucuna” ru Konynu. 2002 iiun 5 anperns,
VPK 358-II-con
3. “CyrypTa OO30pMHHUHT WHBECTHIIMOH (DAONMHMATUHU PUBOXKIAHTHPHUIN 10J13ap0 MyaMMmoiapu’”
pecry0irKa UMM aMaliiil OHJIaitH KOH(EPEHIMSICH MabIyMOTIIapH.
4. Sug‘urta nazariyasi va amaliyoti. G.Jumayev,R.Djalilov
5. Insurance: Principles and Practice. Compiled by David Bland, The Chartered Insurance Institute,
Great Britain, 1993..
6. Edumonr C.JI. DHnukmonegnvyeckuil cioBapb. DKOHOMHKA U cTpaxoBanue. M.: Llepux -I113J1,
1996. I-X,
7.Www.insuranceurope.eu
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3-SHO‘BA. O‘ZBEKISTONDA INVESTITSIYA MUHITINI
RIVOJLASHTIRISH MUAMMOLARI

IKOJIOT'MK UHBECTULIUSIIAP BAPKAPOP UKTUCOIMI1 ¥ CHUILl OMUWIN
CUDATHJA

Baxa6oB AO0aypaxum BacukoBuu

V3MY “MakponkTicoauét” kadeapacu MyIupH,
UKTHCOIUET (haHJIapHu JOKTOPH, podeccop
avakhabov@mail.ru

Xomxkuookues lllyxpar Xy:kaéposuu
Y3MYV “Makpouktucoauér”’ kadeapacu
karTta yKkutyBurcu, khajibakiev@mail.ru

2019-2030 jimmiapaa Y36ekucToH PecryGNMKACHHHHT "SIIMI HKTHCOXMET'ra  yTHII
CTpaTeruscujga MaMJIaKaTUMU3HHM Yy30K MYAJATIM HCTHUKOONAA KaXOHJard TapakKuid OJTraH
MaMJIaKaTJIap KaTopura KUPUIIMHUHT YCTYBOp HyHanmumm cuaThaa 4eKJIaHTaH, TaKpop HILIad
YUKAPUIMAUIUTaH UKTUCOIUN pecypciap apouTH/1a UKTUCOAUETHUHT SHEPrUsl caMapaJ0pJIuTUHUA
OLIMPUIII Ba TAOMHIA pecypciapAaH OKWIoHa poraamanni Ba3nudamapiuHy Xall STHII Ky3/1a TyTHITaH.
Ym0y cTpaTeruk Makcajara SpUIIMII Y4yH aManuérra KYJUIaHWIAETraH TEeXHOJIOTUSIApHU
MOJICpHM3AIMSATIAII Ba MOJIMABUN MEXaHW3MJIADUHU PUBOXKJIAHTUPHIN SUIMH WYKA MaxXCyJoT
Oupnurura capdruaHaéTraH UCCUKXOHA Ta3japuHUHT conumTupma yukuaamiapuau 2030 iungan
2010 #mnra wucbatan 10 pousra kaMaWTUPUIN, axXOJM Ba MKTUCOAUET TapMOKJIApUHU 103 (ou3
3aMOHABUM, ap30H Ba WIIOHWIM DJJEKTp TabMUHOTUIAH (oiganaHuIra YTKa3WIl, SKOJOTHK
KUXATJaH SXIIWIAHTAH MOTOPJAM EKWIFM Ba aBTOMOOWIb MILIA0 YMKApPUINra YTHIL, 3JIEKTP
TPAHCTIOPTHHH ajiajl CyphaTiap/Aa PUBOKIAHTUPUII Ba3H(MaTapHHHI Xal STUII JO3HMC,

['mo6an Mukécaa “sSmmia UKTUCOAUET 'Ta YTUII Kapa€HU y30K MYIAT/IM Ba KaTTa MUKJIOPAaru
WHBECTUIUSIAPHU Tanad dTUIIN, aCOCUN YbTUOOP TUKIIAHAUTaH YHEPTHs MaHOANapUAaH caMapanu
doliananni, SHEPTUSHU TEXKAWIUTaH TEXHOJOTHSUIAPHUW PUBOKIIAHTUPHINTA KapaTHJITAaHIUTH
OunaH axpanub Typaau. Xamkapo dHEepreTHKa areHTIWTH IporHosznapura kypa, 2050 iunraua
arMocdepara unkapu6d roodopmraauran CO2 SMHUCCHACHHM HMKKH OapaBapra KaMaTHPHIN y4yH
“Ammn UKTUCOAMET Ta JyHE SUIMM WYKA MaxXCyJOTHHUHT 1-2,5%wu napaxkacuaa Kymmmda
WHBECTHIHsUIAp capduiali 3apyp.

KaxoH amanuéry KypcaTuimuya, “simmnia UKTUCOAUET Ta YTUII Y4yH MHBECTHIIMOH MYXUTHHU
XaJlkapo CTaHJapTiap, COMUKIap €pAaMuia TapTUOra COJIMII, >KaMOATUMIIMK Ha3opaTd, Hapx Ba
WHBECTUIMS cUEcaTd, KaOu MKTUCOIWN JacTak Ba MHCTpYMEHTIapiaH ¢aoin ¢oiinaraHUIMOKIA.
Ym0y mMexaHu3M Ba JacTakjap/aH OKWJIOHa (oWJanaHuIl MamiakaTAa WHBECTHIIMOH MYXUTHU
SXIIUIaiIa Ba WHBECTHIMS CHECATUHU aMalra OIIMPHIIHUHT YCTYBOp HYHanmMIIapugaH Oupu
XHUCOOIaHaIu.

«Slmmn ukTHucoauéT»ra YTUII MIAPOUTHAA WHCOH KalHWTald, OWIMM Ba HWHHOBALMsIapra
WYHANTUPUITAH HWHBECTULUSUIAD XAKMUHHM, KYJaMUHM KeHTaWTupuigaHn wubopat. «Sumun
UKTUCOJUET»Ta YTUII — HUKTUCOAUETHU PHUBOXIAHTUPUIIHUHT YCTYBOp WYHANUIUIAPH, YHUHT
pako6aTéapJONUIMTMHU OMIMPUII Ba MamJlakaTHU OapKapop PHUBOXKJIAHTUPHUIN IIApTH cudaTuia
SIIIUJT MHBECTULIMSIIAPHU Kall0 3TUII O0opacuaru Xalkapo TaXpuOadapHU YpraHUIll, HHHOBAIMOH
TEXHOJIOTUSUIAPHU KEHT KYJUIallla HHTeTrpalisuIallyBHU KalaJUTalITUPULITHU KYpcaTaiu.

Wkruconnii anabueTna MKTUCOIUH YCHUIITHU TabMUHIIANINA aTpod-MyXHUT cH(aTH TYFpUCHIATH
0axc MyHO3apajap WNuIad YWKapHIll OMWIJTAPUHHUHT SUTMH YHYMJIOPJWUTHUTA acoClIiaHTaH OapKapop

150 ¥36exncton Pecnybmukacu [pesuaentununr 2019 itun 4 oxtabpaaru “2019 - 2030 iiumap gaBpuna Y36ekucTon
PecnyOnmkacHHUHT “SIMIT MKTUCOANETTA YTUIN CTpAaTErHsCUHN Tacaukiam Tyrpucuna’tu [1K-4477-connu Kapopu.
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PHUBOKJIAaHUIIIHU TabMUHJIAII UMKOHUSATIApUHU Oaxouaim 0opacuaa 6opmoxaa. Mkrucoauér 6yitnua
HoGenp mykodoTu nayeparu M.Crnenc ¢pukpuya, ... HKTHCOAUHN YCUIII HCTUKOOIIarU MaHdaatiap
yuyH OYryH KWJIMHAJUTaH WHBECTUIUSUIApDHU Tanad 3Taau, ymoy YCHUIIHU 3ca HMHHOBaLUsIAp
tapMuHIab Gepanu”l®l, Mmuia® umkapuil OMWINAPHMHMHT SIIMH YHYMIOPJIMIUIA AacOCIAHTaH
OapKapop PUBOKJIAHHIIHU TabMHUHJIANIA SKOJOTUK MHBECTULHUSJIAPHUHT YPHUHU TaXJIWJI 3TUIITA
OarvIUTaHTaH TaJKUKOTIap coHu opTHO Oopmokna. Xymmanan, Hobens mykodotu nayepariapu
A.banepmxu Ba D.lrodionapHUHT TabKUAIANINYA, ... IUKUHIXIAPHN KUCKAPTHUPHUII €KU XOMAIIIEHH
TYJIUFUYA KalTa UIUTAI OMTaH OOFIIMK HYKOTHIAETTaH BAKTHYU TEXKAIIHUHT SIHTH YCYJUTApUHU Karg
STraHUMH3/1A MIIA0 YMKAPHIT OMMILTAPMHIHT SUTIH YHYMIOPJUTH SHAa opTamu” o2,

Wkruconmii amabuéTaa SKOIOTUK WHBECTUIUSIIAP 10J13ap0, KaM YpraHWITaH WIMHA MyaMMO
XucoOnannb, ymyM KaOyn KWIMHTAH, aHUK Tabpudura sra smac. AKCapusaT XoJulapJa SKOJIOTHK
WHBECTUIUSUTAD “‘SIIMI MHBECTHIMSIIAP” €KUM “‘SIIWI MONMSUIAIITHPULT TyIIyHYaIapu OwiaH Oup
MabHOJA TalKUH STwianu. bynna Ospona Mrtudoku mamnakaTiapuaa KaOyn KWIMHTAH HKJIUM
Y3rapuinm, UCCUKXOHA Ta3NlapuHU arMocdepara YMKApHIll, THKJIAHAJWTAH SHEprus MaHOajmapura
yTum MmyammonapuHy udoa 3TyBUM “SHIMi’ TyIIyHYacUra TasHUIaau. bpuTaHUsUIIMK UKTUCOTUYH-
skosor T./[>KeKCOH 3KOJIOTHK MHBECTUIMSUIAPHU a) pecypciapaan (oiigananuin caMmapagopiIuruHu
OLLIUIIN XUCOOUTa pecypciapHu Texaill; 0) aHbaHaBUN TEXHOJOTUSIIApHU co( EKU KaM yriepoaiu
TEXHOJIOTHSUIapra  JIMAlITHPUII; B) JKOTU3MMIIADHM  SAXIIWJIAIl MMKOHMHM  Oepajauraf
MHBECTHIMANAP cudaThaa Tabpudmaiiam >,

I'moGan xomamé€ WHKUPO3WHUHT YyKypiamuO® OopHIIM AaBiaT Ba OW3HECHHWHT Y3apo
XaMKOPJIUTH, IMIEPUKIUTH JOMpacuaa MIIad YWKApUIl Ba MaWIIMA YMKUHAWIAPIAH TaKpop
¢oiigananum (pecypciap peUUKINHH) acoCHIa WKTUCOIMH TaKpop HMIUIA0 YMKAPUIIHUHT SHTU
xoMamé 0OazacHHU SpaTHUIl 3apypusaTH noi3apOnammokaa. lyHunraek, ukruconui amgabuéraa
HKOJIOTUK WHBECTULMSUIAD TapKUOWIa IMPKYJISAp, SBHU pecypciapiaH Takpop (oiiganaHuIn
JoiMxanapura ycTyBOPJIUK GEPUI FOANAPH MITapH CypHIMOKIa>,

SAmmn MomuANIaIITHPUILTA MHCTUTYIIMOHAN €HJIAIINIL, KUECUI TaXJIWII, TypyXJalll, TAKKOCaIll,
UKTUCOANN TaxXJIWI KaOu ycyniapaaH GoianaHuiraH.

MamnakaTuMu3Aa JaBjaT WHBECTUIUS CUECATMHUHI YCTYBOpP WYHAIMIUIAPUHU HKOJIOTHK
WHBECTUIMSIIApTra HYHANITHPUILY Kyiuaaru cababmapra Kypa MyXuM XHUCOOIaHATH.

bupununan, unuiad YMKapuIn OMUJUTAPUHUHT SUTIH yHYMIopaurH (total factor productivity -
TFR)™ mykran HazapuaH amanjary XoMamé SKCIOPTUra HYHAITUPUITAH MOAETHUHT CaKIaHHG
KOJIMIIN MWUIMM UKTUCOIUET YHYMIOPJIUTH, UKTUCOAMNM Ba WXXTUMOUN OapKapopiuiaurura xaBg
COTIa/IH.

WkxkuHunnan, Ttabuuii pecypciapiaH OKWIOHa (olJanaHMacauK Ba aTpo-MyXUTHUHT
ugociaHuIy OnIaH OOFIUK MKTUMOUM-UKTUCOIUI XapakaTIapHUHT FOKOPHIIUTH.

Y4uuHuUngaH, 3KOJOTUK WHBECTHLMUIAD NMACT YIJIEPOMJIN CEKTOpJIapAa IOKOPH TEXHOJIOTHMK
WYY YPUHIIAPUHY SIPATUII OPKAJIM caMapaiy OaH/UIMKHYU TaAbMUHIIALI aX0JId TYpMYLI 1apakacu Ba
cu(aTuHY SXIINUIAN IMKOHUHH Oepajiu.

151 Cnenc M. Cne,uy}omaﬂ KOHBEPIreHIUA 6yHyIII€C OKOHOMHYECKOI'0 poCTa B MUPE, KUBYIIEM Ha PA3HBIX CKOPOCTAX.

M.: Uncturyt Iaiinapa, 2013. 336 c.

152 Banepmxu A., liodno D. DkoHOMHYECKAsh HAyKa B TSKeJble BpeMeHa. IIpojyMaHHbIE PELIEHHS CAMBIX BasKHbIX
mpobaem cospemenHoctu. M.: Macturyt Narimapa, 2021. 624 c.

153 Txexcon T. Ipouseranue 6e3 pocTa. DKOHOMHUKA [ IIAHETHI C OrpaHHYeHHBIMM pecypcamu. M.: ACT-IIpecc,
2013. 288 c.

154 Auronosa H.M., Kpyrnosa D.B., Ananoesa O.B. Dkojlorusanus 5KOHOMUKH: MPAKTHYECKHE aCHIEKThI TIEpexo/a K
«3eNeHOI» (IMKINYECKOi) SKOHOMHKE Ha pernoHajIbHOM ypoBHe // BectHuk ExarepuanHckoro uHCTHTyTa. 2020. No 1.
C. 29—34.; bobwvires C.H. YcroliunBoe pa3BuTHE: HOBOE BHJIECHUE Oynyniero? // Bompocsl MoIUTHYECKOH SKOHOMHUH.
2020. Ne 1. C. 67—383.; Meadows D.H., Randers J., Meadows D.I. Limits to Growth: The 30-Year Update. London,
Chelxa Green, 2004, 338 p.

155 Yuwia6 umkapuin oMMIUIAPUHMHT sl yHymaopiurd (total factor productivity)— MaxcyJoT uimiab uukapuiira
MEXHAT Ba KalnuTajl OMMJIMJAH TallKapy TabCUP KWIYBYM OMMJUIAp MUFMHANCHHU M(OIAIOBYM MKTHCOIUM TyLIyHYa
XucoOIaHau.
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UNEP 2030 iinnra xagap O0apkapop pHUBOXKJIAHUINTA YTUITHUHT KyWHJIard BapyUaHTIAPUHHU
TaKIu} dTaau:

1. Business as usual (ogatmaru 6usHec) BapuaHTh. YOy BapHaHT )KOPHH SKOJIOTHK XOJATHH
XHcoOra oJraH Xojaa UKTHCOAUETHUHT Oapya TapMoKJIapuaa OusHec, MHQpaTy3WIMaHu SHIHJIAIL,
XOJUMIIap MaJlaKaCHHU OLIMPHUILTa UHBECTULIMsSIap capaliHy Ha3apaa TyTalu.

2. “2 C” Bapmantu. YmOy BapmanT “Business as wusual” wmomemuHu OGapkapop
PUBOXKJIQHUIIIHUHT SKOJOTMK MakKcaJjlapura SpHUIIMINTa XapakaT KWIHMII Ba ypraya xapopar
JapakaCUHH caHOAT MHKWIIoOMUTraya OYnraH ypraya Xapopar Aapakacurada macaiTHPHUIIHU XUcoOra
OJITaH XOJIJia aMaJjra OLIMPUILIHYU peaxKalallTHPAIH.

1-xanBain
10620 St HKTHCOTUET HHaeKkcn 8
Mamuakart bana PeiiTuHraaru ypuu
HIBernus 0,799 1
[IBemapust 0,781 2
Hopserus 0,747 3
Opanuus 0,744 4
Janus 0,742 5
Xuron 0,528 58
benapyc 0,506 74
Ko3orucron 0,491 84
Ykpauna 0,481 92
OzapbaiixoH 0,448 114
Kuprusucron 0,443 116
Poccus 0,414 136
TOXXUKHUCTOH 0,377 151
V36exucTon 0,364 153

3. Incremental investment (kymumya vHBeCTHIUSLIAP) BapuaHTH. YOy Bapuantaa Business
as usual MozenuHu OapKapop PHUBOMKIAHUIIHUHI 3KOJOTMK MaKcajulapura 3pHUIIMII >Kapa€Huaa
“2 C” Mozenura aluIaHTUPHIL Ky3/1a TYTUIJITaH.

Business as usual sur kym xapaxkar Tanad 3TaauraH BapUaHT XMCOOJaHaIW. YHra MyBO(HUK
2010-2030 #wmnnmapaa WHBECTHIMsIIApra OYAraH SXTUEKHHHT KaTTa KUCMH HMKTHCOTUETHHHT
TpaHCIOPT Ba TpaHcnopT uHpaTty3unmacu (36,7 TpaH. gomwt. €ku 32%), cyB TapMoru (26,4 TpiH.
nomn. €xku 23%), canoar cektopu (18,9 tpmH. momn. €ku 17%) Xuccacura TYFpU KeNIUIIN
pexanamTupwirad. Ymoy TapMOKJap SHEprusi Ba pPecypc CUFUMKOPJIHUIU IOKOPH TapMOKIap
XMCOOIaHTraHIUTH cababau aTpod-MyxUT Myxo(daszacu yayH KaTTa XaXM1ard HHBECTUIMsUIAp Tanad
stunaan. KaxoH amanmuérnaa MamiIaKaTJIapHUHT — “SIIWuiamunr’ — gapaxacu  [mobam s
MKTHCOIMET MHIEKCH épaamuia 6axomananu. 2022 iinnaa V3bexucron ymoy peiitunraa 0,364 6amt
153-ypunnn sraurangy Ba MJIX MamiakaTiiapu OYHWYa SHT MAacT KYPCATKUYHU KAl TaAu. YOy
XO0J1aT HKOJIOTHMK MHBECTUIMUIAPHU Xap TOMOHJIaMa KYJu1a0-KyBBaTiall Ba “‘SIIMI MKTUCOAUET Ta
VT Kapa€HUHU KaJAaJUTAIITUPUIL 3apypIuruHu kypcaraau (1-xansan). “Smmn ukrucoauér’ra
VTUII “AIIvI ToduXanap’’ra XaéTHIUIMK [UKITH XKapaéHua KYIITUMYa HHBECTUIUSIIAP Kall0 STUIITHH
Tamad 2Tangu. XO3WPrd BakTAa MyHE MamilakaTiaapw ‘SIIIMI JIOMMXaJiap ’HU JaBjaT TOMOHHUJIAH

156 https://dualcitizeninc.com/global-green-economy-index/
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MOJIMAJIAIITAPHUII aMaTUETHIaH coXara XyCycuid HHBeCTOpJapHH (aoil ka0 ITHUII aMaTuETHra
XapakaT KMJIUIIMOK/IA.

Mytaxaccucnap ¢Gukpuua, “Ammi Jionuxanap’ra ka0 ATuiaéTraH JaBjlaT Ba XYCYCHH
MHBECTULIMSUIAD ypTacugaru MykoOwn HucOaT 1:5 mHucOarna Oynuimm 3apyp. XuToW aManuéruaa
WYKH ‘ST JToMuxanap” vy Monusutamtupuniaa 10-15% maemar 6romkern mabnarmapu Ba 85-90%
xycycuil MaGnarmapnan Qoiimanaum Koupacura aman KwiumHamu' . ILlyHuHr ydayH Xycycuit
WHBECTHIMSUIAPHHA “‘SIIWJ JIOWUXAIap ra >Kaja0 STHUINJArd PUCKIApHU aHbaHABHH JIOMUXaJIapHU
MOJIMSUTAIITUPUIIAA 1yd KEIMHAJAUTaH PUCKIIAp Japa)kacura Kajgap MUHUMAaJUIAIITHPHUII MaKcaara
MyBoUK 1e0 xucobnaiimuz. J[yHE amanmuérnna Xycycuii MHBECTULMSUTAPHU “SITWJ JIoMUXanap ' ra
K0 DTUINHU ParOaTIAaHTUPHUINTHUHT TYpJIH HWKTUCOIWN yCyJUlapu Ba JacTakiIapuIaH KEeHT
dbornananmiany (2-xaasan).

2-xaaBal
HE MAMJIAKATJIAPHAA IKOJIOTMK MHBECTHIHMAJIAPHU PAF0aTJAHTHPUII MEXaHU3MHU Ba
y 0
nacrakaapu’>®
=9
= = ) =
5| = £ | =8| E = S| =
] = =
o, < ) = = = a =
=2 =« = 2 2 =Ea| = = 25| &=
= 8| = = = O = z = o = s | 8 &
= B = < = = S = 5 < =, = SIS
U = < = ¥ [ =] = E = - = = =
== - = g = = >3 S = < = | B &
S5 g8 & E < =5 | = 5 | Ec| g2
S| &8 |RE| 2 = | 52| 5| € |E5|¢s
=g =g = = = S = = - |&E|ES
S| 5 g | £ g | & B =
(]
o o == | 0 UE: 2
byrok + + + + + + + + - -
bpuranus
Xuroit + - + + + + - + - -
AKIII + + + + - - + + - -
I'epmanus + + + + - + + + - +
Kopes + + + i i ) ) i + i
PecniybOnmkacu
Kanana - - - - - + - + - +
Dpanuus + + + - + + + + - -
Y30ekucToH + - + + +* + - + - -

*IKOJIOTHK HUFUMIIAp

FOKopuaa Kaif STUITaH JACTAKIAPHUHI AKCAPUATH Y30EKMCTOH aMANMETHAA SKOPHil
syrunMoka. XKymmazgan, Y36ekucTon Xykymaru wik mMapra 2023 imnna Jonmon ¢poun 6upxkacuia
KuitmMaTtu 4,25 TpaH. cyMra TEHT XaJKapo S CYBEPEH OOJIMTalusIapHu KOWIAMTUPAH. Y IOy
MabJaFiap CyBHM TeKaiIMraH TEXHOJIOTUAIAp, YPMOHIAPHHU KEHIAUTUPHUILL, TEMUP MY TpaHCTIOPTH
Ba  METPOHM  MOJIEpHM3AIMsUIall  KaOM  SKOJOTUK  JIOWHMXAJapHH  MOJMSUIAIITHPUIITra
iynantupunagu®®. 2023 iun 1 iungan Gomia® IeKTp SHEPTHSHMHT KaiiTa THKIaHyBUH
MaHOanapyman (Qoigananran xosjga Wnuiad YUKAPWUITAHWHH TACAUKJIOBUM  «SIIFJI  SHEPTHS
cepTUUKATIApU TH3MMH OOCKMUMAa-O0ocKud skopuil HTuma OGomutamau®. Kaiita Tukiadysuu

157 Establishing China’s Green Financial System: Report of The Green Finance Task Force. People’s Bank of China
(PBC). United Nations Environment Programme (UNEP). 2015. URL: https://www.unepfi.org/news/establishing-chinas-
greenfinancial-system-report-of-the-green-finance-task-force
188 Man6a: Cenamn T.H., Tiottokuna E.B., JJo6anos M.H. HanpapieHust 1 MHCTPYMEHTHI ()MHAHCUPOBAHHUS «3EJIEHBIX)
MIPOEKTOB B KOHIIENIIMK YCTOHYUBOTO pa3BUTHS IKOHOMUKH // DkoHomuKka. Hanoru. IIpaso. 2019. T. 12. Ne 5. C. 52—
60.; Pakop U./I. MexaHu3MbI MOAJCPKKH (DHMHAHCHPOBAHHS «3EIICHBIX» MPOCKTOB: OMBIT cTpaH // Russian Journal of
Economics and Law. 2017. T. 11. Ne 2. C. 67—382.
159 https://www.imv.uz/oz/news/category/yangiliklar/post-1621
160 36ekucron Pecnybmukacu [pesuaentununr 2023 iun 12 maiinaru «SIummn sHeprusy» cepTuUKATIapy TH3UMHHH
XKOpuii aTHII Yopa-Tandoupnapu Tyrpucuaary, [1K-156-connu Kapopu.
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sHeprusi MaHOanapu yuyyH KyBBaTu 100 kBtraua Oynaran KypuiMallapHU YpHATraH XKHCMOHHUH Ba
IOpUJIMK maxciap 1 anpengan ymlOy Kypuimanap Oyinda MOJ-MYJK COJUFH, drajiad Typras
ydacTKajiap y4yH ep COJIMFU Ba UIIA0 YMKAPUITaH SHEPTUSIHU COTUIIIaH OJIMHTaH (poiaa COTUFUHA
TYnamaan 0301 KunuHaan oL,

Kaxon amanmuéru KypcaTUIIM4Ya, “SIIAT  HMKTUCOAMET HM MOJNMSUTAIITHPUINTA OYIraH
OXTUENKHU  KOHIMPMII HMMKOHMATIApU MaBxkylA. bapua “qmmn  noduxanap”  KUAIUN
MOJNMSUTAIITAPUINHN  Tana® stamu. “SAmmn  jgoWuxanap”Hu aHbaHABUM ycyiuiap €paammaa
MOJIMSUIAIITUPHIIIA PUCK Japakacu IOKOPHIMTH cabad, yinap WHBECTHLMS HYKTaW Ha3apuaaH
*)o03ubanop XucoOiaaHManau. Momus, 0aHK Ba CYFypTa WHBECTHIHMSUIAPU ‘‘SIIAJT UKTCOAUET Ta
cappiaHaéTraHd XyCyCHM  WHBECTHLMSUIADHUHT  YCTYBOp  HyHanmuuuiapura  ailaHMOKJA.
MuUKpOMONIUANIAIITAPULT AMATTMETH KUILIJIOK XYKAIUTHA TAPMOFUA MyXUM YPUH Srajljlallld MyMKHH.
VY kaM JapoMajii axonura ¥3 MaOsiarlapuHu pecypciiap Ba SHEPTrUsHHU Texalra capgiail OpKaau
yi0y (HaoJUATHUHT PUCK Japa)KaCUHU MacalTHUPUIIT UMKOHUHU Oepay.

“Smmn mHBecTULIMSIIAp” MaHOAIAPUHU KYHUIAary TypyXJiapra aKpaTUill MyMKHH:

— naBniart Ol KETH MaliariapH;

— XaJKapo MOJIUs TallIKWJIOTIapyu MadJiariiapi;

— XyCyCHUl CEeKTOp MabIarIapH.

MONUSHUHT TYpAH WYHATUIUIAPH “‘SIIHJI MOJMSUIAIITHPULT TapKUOWUTa KUpaau Ba yIapHH
Kyluaaru rypyxJjapra OupiaamTUpHILI MyMKHH:

Nudpary3nivanu aXIWIAITA KAPATHITAH MOJTUSUIAIITHPH L. S nouxanap” y4yH
@KpaTWIraH IaBiaT MHBECTULUSJIAPUHUHT aKCapuAT KHUCMU MH(pATy3uIMa XOJIATUHU SXIIUIIAII
ownan 6oriuK. MHbpaTy3miMa ToOMHXaTapuHIHT aKCApUAT KUCMU SHEPTHUS TEXAIll BAa TUKJIAHAUTaH
SHEprusi MaHOANapUHU PHUBOXKJIAHTHpHUINTA KapatuiMokia. KymiamaH, skaxonma 2018 iunna
SHEPTHsl TeXall Ba THUKJIAHAJAWTaH DSHEPrusi MaHOamapuHU V3JIAITHPUINTa WYHAITHPUIITAH
uHBectuisiap Xxaxxmu 2010 innra Hucbatan 55%ra OpTI[I/IIGZ.

Tapmokjap Ba KopxoHajapra MoJausiBUil kymak Oepum. Mnuta® yukapuin Ba Xu3maT
KypcaTumaa “smmna’  €HAallyBra sra OyiaraH ailpum KOpXOHa Ba TapMOKJIap aHbaHABUH
TEXHOJIOTHSTA 3ra OynraH pakubiapu onauaa pakodarOapaonn OYVIHIIM y4yH JaBilaT KyMaruaaH
doinananum sno3uM Oyimanau. Ym0y Makcagiaa XyKymMaT “‘SIIWi  WHBECTULWsnIap” OuiaH
LIYFYJUIaHYBYM KOpXOHaJIap KM MHBECTOPJIapra COJUK UMTHEINApU Ba MabMypHil TpedepeHuusiap
KYpUHHIIKIA OMITBOCUTA MOJHUSBUN KYyMaK OEpUIIIH MyMKHH.

Mouiusi 6030pJIapuHu PUBOKJIAHTUPHUIL. Moust 6030paapu ‘ST MOJTUASIIAIITAPUIIT HIUHT
MyxuM MaHOamapugan Oupu xucobrmaHaau. KYmuunmk WHCTUTYIMOHAN HHBECTOpIAp Y3
MHBECTUIMOH JIeKIapaluscuia capMosianiia MKTUMOUNM MachyJUIMK Ba aTpod-MyXUT MyXodaszacu
TaMOMHIIJIapUra acoCIaHUIINHYN KypcaTubd yrumrad. MaBectopnap gukpuya, ymody TaMONHIHUHT
MaBXY/UINTH aMalira OMIMPUIIMIIN PEeXKATAITUPUWIAETTAaH JOMMXAHUHT XYyKymaT OJIIUJaru
AKO3UOATOPIUTMHU oupaa. TaxJmiap KypcaTHinga, SK0JI0TrHs Ba aTpo-MyXUT MyaMMoJIapura
MachyIUATIN EHNANIYBHM Ha3apJa TYTYBUM JoWHMXanapia WXKPOYUTIAPHUHT aTpOod-MyXUT
Oopacugaru MaXOypUsITIIapy aHUK OelTHiIaHTaH Oyiaam.

Jlemak, “9KONIOTUK WHBECTHIHsUIAP” aTpod-MyXUTra TabCUp KypcaTyBuu Oapya OMHIIIApHU
XHCOOTa OJIyBYM Ba HKOJIOTUK OapKApOPIMKHU TabMUHJIAIIHU Ha3apAa TYTYBUM MHBECTUIMSIIAII Ba
KpeAUTIAIIHUHAT O6apya MIakIapuHu KaMpab oyiau.

“Smmn  monusmamTupumr”®  OuiaH  OOFJIMK — FOKOPH  PUCKIAp, e€Tapid  Jaapaxajia
JapOMaJIMIMKKa dTa OYIMaCIUK XyCYCHl HHBECTOPJIAPHHUHT dKOJIOTHUK JIOMHUXAIapra WHBECTUIUS
capduanapura TYCKAHIUK KIIAIIA MyMKWH. YJIap TapKUOUTa KyWHIarIapHd KUPUTUII MyMKHH:

— yriiepoajap HapXUHHUHT [AKJJIAHUIIKA Ba “‘SIIIMII MHBECTULIMSIIAD MUKJIOPUHU aHUKJIAIlla
Xapaxartiap KUMaTHHUA aHUK XUcoOuIall 3apyp;

161 ¥36exucron Pecrybmukacu [pesuaentununr 2023 #iun 16 despangaru “2023 iinnja KaiiTa THKIAHYBYH YHEPIHS
MaHOaJIapHHU Ba YHEPTHsl TEKOBYHM TEXHOJIOTHSUIAPHH YKOPUH STHIIHY JKaJaJUTAIITUPHUII Yopa-Tai0upiapy Tyrprucuaa”
MK-57-cornnu Kapopwu.
162 World Energy Investment 2019 https://www.iea.org/wei2019.
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— EKWIFY Ka3u0 YMKapULl yUyH aXpaTHIaéTrad cyOCUAMsIIapHUHT MaBXy U H;

— “SIImIT ToWKXanap U amajra OIUpHUIIa OUpIIaMyy XapakaTJIapHUHT FOKOPUITUTH Ba ‘SN
MHBECTULMAIAP "HU KOILUIAII MYAJATUHUHT Y30KJINUTH;

— TEXHOJIOTUK PUCKJIAPHUHT MaBXKYyUUIUIH;

— TPAHCAKLMOH XapaKaTJIAPHUHT FOKOPUIINTY;

— co¢ sHeprus MaHOAJAPUHHUHT aMajiard SHEPrUsl TU3MMUTAa MHTETpalMsIallyBu OWIIaH
OOFIIMK XapaXkaTJapHUHI FOKOPUIINTH;

— ax00OpOTIAPHUHT €TUIIMACIHUTH Ba OOIIKA PUCKIIAP.

Smmn MHBECTULMSUIAPHU JKaJIO STHINHU (DaoiUTaliTUPHIL Y4yH AaBjiaT ywoy HyHamumiga
XYCYCUIl MHBECTOpJIap y4YyH K03u0anop, KyJlail HHBECTUIIMOH MYXUTHH SIPATHIIH JI0O3uM. JlaBnar
TOMOHMJIaH “‘SIIUIMJI UKTUCOAUET HU MHBECTULMSUIAIIHY >Kal0 3TUIIHU parOaTiJaHTUPHILNTa XU3MaT
KWJTYBYM CUECUI, MOJIMSIBUH Ba COJIMK JAaCTaKJIapUHU KYJUIAIl caMapalid XUCOOIaHaIH.
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V36ekncTon MuILIHii yHUBEPCHTETH
Hxruconuér ¢hakynbTeTu ACKaHU
a.umarov@nuu.uz

V36eKnCTOHHUHT xap OMp MUHTAKaHU Y3UTra XOC M)KTHMOMM-UKTUCOINNA, TAOUMI-UKIUMUN
mapouTtiapra sra 6ynuo0, ynapHuHT xed oupu Oup-oupura fespiu yxmamaiiau. Ly cababmu, cyHrru
Hwinapaa MamilakaTUMM3/1a amalira OLIUPUIAéTraH MOKTUMOUN-UKTHUCOAMN UCIOXOTiap Xap Oup
MHUHTAaKa KECHMHJAa MaH3WLIM Tap3Ja MyXoOKaMa KWJIMHHO, ylapHM aMaira Oomupuil Oyiinda
MHUHTaKaBUH AacTypiap niuiad YMKu0 KeITMHMOK/IA.

SAuarn Y30eKMCTOH  IIApOMTHIA  MAaMIAKATUMH3  MKTHCOAMETHHH  0apKapop
PUBOMJIAHTHPUILJA XYAYAJAPHU MKTUMOUN-UKTUCOMUIN JKUXATAaH >Kajajl PHUBOMJIAHTHPUILTA
YCTYBOPIIMK KapaTHIMG KenmHMokaa. SIaru YsGekucronnuur Tapakkuér crpatermsicuma “2022-
2026 Hunnapra MyJDKaJlJaHTaH XyAyJUIapHH KOMILJIEKC MOKTUMOUN-MKTHCOAMNA PUBOMKIIAHTHPUIL
Oyiinda mactypiap acocuza Xap WuiaM 0apya TyMaH Ba MIAXaPHUHT MyaMMO Ba MMKOHHUSTIAPUHU
qyKyp YpraHran Xojija XyAyaap KeCHMMHAAa TapakKuéT NacTypiapuHu uimiab umkumm®3
Basu(acMHUHT OCNTUJIAHTAHIUTY, KEWWHTHM WWiapJa XaM MaMIIaKaTUMHU3 HKTHCOIUETHHU
0apKapop PUBOXJIAHTUPUIIIA XYyIyIUH HCIOXOT AacTypilapura YCTYBOPJIMK KapaTWJIMIINIAH
JanoJat oepaim.

V36ekucTon, KymIalaH, YHHHT XyLyIIapHHH 0apKapop PHBOXJIAHHIN KypCaTKHUIapura
SPUILUIINJA MHBECTULHATIAP MYXUM axaMmusaT kacO 3Tagu. MamiakaTUMH3HUHI WHBECTHIIMOH
’K03M6AOPIIMIY YHUHT Xalkapo PeHTHHIIApAATd YpHHU OMIaH GaxomaHaaW. Y3GEeKHCTOH OM3HEC
IOpUTHUII OCOH OVyiraH Mamjakariap peWtuHruzaa 69 ypuHHU, Ou3HEcCAa COJIMK OKJIaMmacH
peiitunruna 12 YpunnM, KOHYH YCTYBOPIHTH peTHHTHIA dca 7 YpuHHH dramtaiiau. 1% Y6y xonar
MaMJIAKaTUMH3HUHT ~ MHBECTULIMOH  JKO3MOQJOPJIWMIMHM  HuwigaH — Muwira — sSXIIWIaHUO
OopaéTraHIMrUAaH Janonat oepaau.

MamnakaTumMu3 XyJayAJapuHU OapKapop PpUBOXKIAHUIIMHMA TabMMHJIAITA KapaTUJTraH
MHBECTULIUS JacTypiiapH XyAyAjdapAard HKTUMOUN Ba 6030p HH(PATY3MIIMACUHU PUBOKIAHTUPUILL,
ymly coxagaru MaBXyJ MyaMMOJapHH  camapaid Xal OTUll, HWOUlad  YuKapull
MHOpPATy3UIMaATIapUHU  MAaKCa/UId PUBOXKJIAHTHUPHIL, axOJIMHM TO3a HMYMMIMK CyBH OWJIaH
TabMUHJIAII, KaHaJIM3alUsl TapMOKJIAPUHM TabMHUpJIAll Ba KYypHI, MeIuopanus OObEeKTIapUHU
TabMUpIAII KabK ycTyBop iyHanumnapaal®® amanra omupumm6 kemMHMOKIA.

Xynymiap HMKTHCOAMETUIA >Kajud »STHIraH WHBECTULMSUIADHUHT XaKMU Ba yJlapAaH
doiinamaHui caMapaJopiaurd KypcaTKHWIapura acocjaHraH HMHBECTULMOH (DAaoJIuK Japakacu
MabJIyMOTIapu Taxjmiura kypa, 2017-2021 innnapaa Kopakannoructon Pecriy6nukacu, TomkeHnT
maxpu, byxopo, Kamkagapé BunosiTiapyHUHT HHBECTUIIMOH (aoJUIMK Aapakacu OOIlIKa Xyayajiapra
HUcOaTaH IOKOPH OYAranauru aHukIasam (1-pacm).

byrynru xyHaa mamiiakaTUMH3 XyJyAjJapyura MHBECTUIUSIIApHU Kaln0 KWinIga KyiHuaaru
MyaMMoJiap MaBXyIJIMTY aHUKJIAHIU:

— XyaymiapAa EKWIFU-DHEpreTHKa TabMHHOTH HWHGPATY3UJIMAaCHHUHT PUBOXKIIAHHUIIN
X0JaTUAard MyaMMoJiap;

163 ¥3gexncron Pecny6mukacu Ilpesumentunuar “2022-2026 iiunnapra MyDKamiaHrad SIHrH Y 30eKHCTOHHHHT
Tapaxkuér crparerusicu Tyrpucuna’ru [19-60-con dapmonn, 28.01.2022 ii. https://lex.uz/docs/5841063.

164 ¥/ 36eknCTORra HHBECTHUIIMS KHPUTHII HEMA YayH Kepak? Y30ekucTon Pecry6iKkach HHBECTHIMAIAD Ba TAIIKH CaBJIO
BasHPIIHUIH Xy3ypHaaru XOpHKUil HHBECTHLMSIIAPHH Kad dTUII areHTIIUrH http://invest.gov.uz/uz.

165 V36exucron Pecny6muxacu Ilpesunentununr “Ys6exucron Pecry6muxacuuuar 2019 iimira MybkaiaHras
WMHBECTHLIMS AAaCTypJIapUHH aMara omupui yopa-tagoupnapu tyrpucuaa’tu I[1K-4067-connn Kapopu. 19.12.2018 ii.

https://lex.uz/docs/4117465.
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— Xyayajapla IOKOpH Majakaliu KaJpiap, *KymiIaJaH, TaAOUPKOPIHK CYObEKTIApUHHHT
eTapiiv J1apakajaru OMiIuM, KYHHKMa Ba MaJlakajgapra 3ra SMaclur;

— OaHK-MOJMSI Ba CyFypTa THU3UMUHHUHI TYIUK 0030p HMKTHUCOIUETH Tanaliapura MoOC
SMAaCIIUTH.

KopaxannorHcToH
PecnyOnHKacH 057
0,60-4-0.38 a4
AummxoH — P TOmKeHT m
$aproHa, VXOpo
5.
XopazmM (- 014 ~- Kamrxazapg
943
|
047
40 "
CamMapxrasg "/ HapoH#
021
disa 0:29
0f5 | '
7 = b5 097
AGa3zax — 05 ' TOmMKEHT EHIL.
Cupaapé ) ‘ " HamasraH

CypxoHaapé

1-pacM. V36eKHCTOH Xy Iy JAPHHUHT HHBECTHIHOH (ao/INK JapakKaCcH
(ko> dunuentnap 0-1 mxaaana)ios,

Xynoca ypHUJa alTUII MyMKUHKH, pecryOiauKaMu3 XyAy[Jlapuaa amaira OmMpUiIaéTrad
XYAyAJapHU 6apKapop pUBOXKIAHTUPHIL AACTypiapu OYIYHTH KyHJIa ¥3 caMapacuHHU KYpcaTMOKAA.
Kymnanan, KeWuHTH WwWLIapaa XyIay[apHH OapkKapop PpHBOXIAHTUPHUIN Oyiinya amanira
OLIMpWIAETraH JaBjaT AACTypJIapuHU UIIa0 YMKMII Ba yJapHU aMmajra OLIMPWIMIIMIA MaxcCyc
30HaNap, KjiacTtepiiap, MHHOBALMOH CaHOAT TapMOKJApH, aKJUIM KHUIIJIOK XYKaauru (haoiusTUHU
parOaTiaHTUPUIITra YyCTYBOPJIMK KapaTHIIMIIN Makcaira MyBouk, ned xucobnaitmus. by opkamun
Y30K MYIJATiId HUCTUKOONAa pecrnyOqukaMu3 XyayJJlapuHu OapKapop PHUBOKIAHTUpHUIIN OYiuda
KY3JIaHT'aH CTPaTeTUK MaKcauiapra y3 MyaJaTUIaH WIrapy SpULLUII UMKOHUSATIAPU spaTUIau.

®oiiganaHnJaran agaduéraap pyiuxaru

1. V36ekucron Pecny6mukacu Ipesunentuauar “2022-2026 duapra MyyKaaiaHras
Saru V36exucronnunur TapakkuéT cTpaTteruscu Tyrpucuaa’ru [d-60-con dapmonn, 28.01.2022 ii.
https://lex.uz/docs/5841063.

2. V36exucTORra HHBECTHIINS KHPUTHII HUMA yayH Kepak? Y36ekucton Pecry6mukacy
MHBECTUIUSIIAP Ba TAlIKU CaBJIO Ba3UPJIUTU XY3ypHUIaru XOpHKuil HHBECTULIMSIAPHU Kaja0 ATHILI
areHTnIurH http://invest.gov.uz/uz.

3. V36exucron Pecnybmukacu IIpesumeHTHHEHT “Y36eKHCTOH Pecmy6GInKacHHEHT
2019 ijiunra MyioKajulaHTaH WHBECTHULMS JACTypJapUHU amajra OLIMPUII Yopa-Tajadupiapu
tyrpucuaa’ru [1K-4067-conmm Kapopu. 19.12.2018 . https://lex.uz/docs/4117465

4. Baiues B.b. V36exucronna Xyaymlap HKTHCOAMETHHH 6GapKapop PHBONIAHTHPHINIA
MHBECTUIUS CATOXUATHHU omupuil Mexanusmu. VkT. ¢an. qok. (DSc) nucc. aBroped. TomkeHT —
2021 i1. 80 6. MaBIyMOTIIapH acocua Ty3HITraH

166 Bammes b.b. Y36ekucronma Xyayaiap MKTHCOXMETHHH 0apKapop PHBOKIAHTHUPMIIIA HHBECTUIHS CaJOXHATHHU
ommpunt Mmexanusmu. Ukr. dan. nok. (DSc) aucc. aBroped. Tomxkent — 2021 . 80 6. MabIyMOTIIapu acocuia Ty3HIraH.
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INVESTITSION SALOHIYAT VA UNDAN SAMARALI FOYDALANISH
KO‘RSATKICHLARI

Odinayev Dilshodjon Shavkatovich
O‘“zbekiston Milliy universiteti,
«Alfraganus» universiteti

katta o‘qituvchi (PhD)
d.odinaev@nuu.uz

Investitsiya salohiyati mamlakatning, shuningdek, uning hududlari va tarmoglari igtisodiy
o‘sishining muhim manbasi sifatida garalib milliy boylik va yalpi ichki mahsulotga bevosita ta’sir
qiladi. Milliy va jahon iqtisodiyoti uchun yangi muammolarning paydo bo‘lishi magsadli milliy
rivojlanish dasturlarini hal gilishda investitsiya resurslaridan foydalanish muhimligini isbotlamoqda.

Investitsion salohiyat — bargaror iqgtisodiy foydani (igtisodiy samaradorlikni) ta’minlovchi
aktivlarga (xo‘jalik yurituvchi subyektning mulkiy aktivlari) qo‘yilishi mumkin bo‘lgan potensial
moliyaviy mablag‘lardir.

Investitsiya salohiyati mamlakat, hudud yoki tarmoqning investitsiyalarni o‘zlashtirish va
daromadlilik darajasiga farqlanadi. Investitsiyalarni o‘zlashtirish va ulardan yirik investitsion qaytim
olish darajasi ganchalik yugori bo‘lsa investitsion salohiyat darajasi shunchalik yuqori bo‘ladi.

Chekli qaytimning kamayib borish qonuniga ko‘ra o‘zlashtirilgan investitsiyalar miqdori
oshib borishi bilan investitsion gaytim kamayib boradi, shu jihatdan investitsion salohiyat
investitsiyalar ortib borishi bilan investitsion gaytimni kamaytirmaslik qobiliyati sifatida ham
garaladi.

Investitsion salohiyat

Asosiy kapitalga
investitsiyalar

|
| |

Asosiy kapitalga
o‘zlashtirilgan
investitsiyalarda davlat

budjeti ulushi

Aholi jon boshiga asosiy

Asosiy kapitalga
kapitalga o‘zlashtirilgan
investitsiyalar

o‘zlashtirilgan xorijiy
investitsiyalar ulushi

1-rasm. IkKi bo‘g‘inli investitsion salohiyat ko‘rsatkichlari‘®’.

Ushbu ko‘rsatkichlar qatorini investitsion salohiyatdan foydalanish samaradorligi bilan
yanada kengaytirishi mumkin. Jumladan, investitsion salohiyatdan foydalanish samaradorligi
ko‘rsatkichlari mintaqalarning iqtisodiy-ijtimoiy rivojlanishida investitsiya jarayonlarining ta’sirini
baholash imkonini beradi.

Investitsion salohiyatdan foydalanish darajasini ifodalovchi quyidagi ko‘rsatkichlar turlarini
ajratib ko‘rsatish mumkin:

— moliyaviy majburiyatlarni bajarish bilan bog‘liq risklarni ifodalovchi salohiyatdan
foydalanish darajasi;

187 Onunaes JI. UKTMCOAMH CalOXUAT TyIIYHYAacH, TApKMOM Ba MmIakiuianunl omusiapu //Economics and Innovative
Technologies. — 2022. — T. 10. — Ne. 3. — C. 260-266.
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— mikroiqtisoiy risklarni, loyihalarni boshqgarish samaradorligini aks ettiruvchi salohiyatdan
mikroiqtisodiy foydalanish darajasi;

— makroiqtisodiy siyosat samaradorligi va multiplikatsion samarani ifodalovchi salohiyatdan
makroiqtisodiy foydalanish darajasi®.

Mintaga iqtisodiyotiga Kiritilgan ichki va xorijiy investitsiyalar hajmining rivojlantirish
dasturlarida rejalashtirilgan investitsiyalar hajmiga nisbatini jahondagi xuddi shunday nisbatga
tagqoslash orqali investitsion salohiyatdan hajm bo‘yicha foydalanish darajasini baholash mumkin.
Ushbu ko‘rsatkich mintaqadagi investitsiya jarayonlarining samaradorligini ifodalaydi.

SiHE = (IH/1R) / (Il 1r3) @

bu yerda,

SiHr— investitsion salohiyatdan hajmiy foydalanish samaradorligi;

I — mintagaga kiritilgan hagiqiy investitsiyalar hajmi;

Ir — mintagadagi talab gilingan investitsiyalar hajmi;

Ihi— jahondagi haqiqiy investitsiyalar hajmi;

Irs — jahondagi investitsiyalarga talab hajmi.

Mintaqadagi investitsiyalar o‘rtacha foyda normasining loyihaviy (rejalashtirilgan) foyda
normasiga nisbatini jahondagi xuddi shunday nisbatga bo‘lish orqali investitsion salohiyatdan
mikroiqtisodiy foydalanish samaradorligini baholash mumkin. Ushbu ko‘rsatkich mintaqaviy biznes
mubhiti va risklarini tavsiflaydi.

Simvir = (FNo/FNR) / (FNo:/FNRy) (2)

bu yerda,

Sivir — investitsion salohiyatdan mikroiqgtisodiy foydalanish samaradorligi;

FNo:— mintaqadagi investitsiyalarning o‘rtacha foyda normasi;

FNr — mintaga investitsiyalarining rejalashtirilgan foyda normasi;

FNo:— jahondagi investitsiyalarning o‘rtacha foyda normasi;

FNRr; — jahondagi investitsiyalarning rejaviy foyda normasi.

Investitsion salohiyatdan foydalanishning makroiqgtisodiy samaradorligi investitsiyalar
hajmining oshishi hisobiga YaHM hajmining qanchaga o‘sganligini ifodalovchi investitsiyalar
multiplikatorini jahondagi shunday ko‘rsatkichga nisbatini aniqlash orqali baholanadi. Ushbu
ko‘rsatkich mintaqadagi investitsiya xarajatlari samaradorligini va investitsiya jarayonlarining
magsadga muvofigligini ifodalaydi.

Simar = M/ My (3)

bu yerda,

Sivir — investitsion salohiyatdan makroiqtisodiy foydalanish samaradorligi;

M, — mintagadagi investitsiya multiplikatori;

M); — jahondagi investitsiya multiplikatori.

Investitsion salohiyatdan foydalanish samaradorligini ifodalovchi ushbu ko‘rsatkichlar
mintaqaning jahon darajasidagi ko‘rsatkichlardan qanday farq qilishini va buning natijasida
mintaqadagi investitsiya munosabatlarini rivojlantirish yo*nalishlarini aniglash imkonini beradi.*®®

Investitsion salohiyatdan foydalanishning tarkibiy usullari orgali mintaga salohiyatining
o‘zgarishini va uning boshqa mintaqalar bilan qiyosiy taqqoslash mumkin bo‘ladi.

Biroq ushbu usullar mavjud investitsion salohiyatdan foydalanish samaradorligi to‘g‘risida
aniq tahlilni bermaydi. Bunga erishish uchun investitsion jarayonlarga biznes sifatida, investitsion
salohiyatga esa biznes elementi sifatida garash lozim. Ushbu yondashuvda investitsion salohiyat va
uning samaradorligini pul o‘lchovida baholash nazarda tutiladi. Investitsion salohiyatga biznes
jarayonlari elementi sifatida garash ushbu salohiyatdan foydalanish samaradorligini baholashda

188 BenomectnoB B.I'. YipasiieHne NOTEHIMANIOM COLMATLHO-3KOHOMUYECKUX cucTeM peruona. — CI16: CI16.: POCT,
2005. c. 226

189 Anmapmonos M. Y. XymymlapHUHT HKTHCOIMI CalOXUATHHY MHHOBAIMOH-HHBECTUIMOH OOIIKAPHIL: CTPATEIUACH
Ba Mexanu3mu //Oriental renaissance: Innovative, educational, natural and social sciences. — 2023. — T. 3. — Ne. 11. — C.
155-165.
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biznesni baholashning an’anaviy usullaridan foydalanish imkonini beradi. Jumladan, mintaganing
investitsion salohiyatini baholashda joriy mintagada amalga oshirilayotgan yoki amalga oshirilishi
rejalashtirilayotgan investitsiya loyihalarining diskontirlangan foydalarini qo‘shish usulidan
foydalanish mumkin.

Foydalanilgan adabiyotlar ro‘yxati

1. benomectnoB B.I'. YnpaBinenne moTeHIIMAIOM COIMATBHO-YKOHOMUYECKHX CUCTEM
peruona. — CI16: CII6.: POCT, 2005, 226 c.

2. OpnunaeB JI. Uktucoauii caJloXusT TyIIyHYACcH, TAPKUOU Ba MIAKJIAHWUIIT OMHJITIAPH
/[Economics and Innovative Technologies. — 2022. — T. 10. — Ne. 3. — C. 260-266.

3. AnvapnonoB M. W. XyaymJapHUHT MKTUCOJIUM CAJOXMSATHHU HWHHOBAIIMOH-

WHBECTULMOH OomKapumr: crparterusicu Ba MexaHusmu //Oriental renaissance: Innovative,
educational, natural and social sciences. — 2023. — T. 3. — No. 11. — C. 155-165.

AJITOPUTMBI U MOJAEJIN CTPYKTYPHOI'O PACITO3HABAHMUSA U151 PEHIEHUA
3AJAY KITACCUPUKALINU, ITPOT'HO3A U YITPABJIEHUA CJIOKHBIMH
IMPOLHECCAMHM

JAJIMEB A.IIl.
KAHIHUJIAaT S)KOHOMUYECKUX HAYK, TOLEHT

PaccMoTpuM aliropuTM M €ro 3rtarbl CTPYKTYPHOI'O PAaclo3HaBaHUS, OPUEHTHUPOBAHHOIO Ha
pelieHre 3amad  ynpaBlieHUs CIOXHBIME Tporieccamu [1,2]. OH Moxker ObITh 3(h(HEKTUBHO
UCIONIb30BaH B pa3pabOTKe WHCTPYMEHTAIBHBIX CHCTEM VYIpaBIeHUS MHOTO()aKTOPHBIMU
mpoleccamMy, B YacTHOCTH, NpU pa3pabOTKe CHCTEM ONEpPAaTUBHOTO KOHTPOJIA, MIPOTrHO3a U
yIIpaBJIEHUs MPOLIECCOM MPOEKTUPOBAHUS OOBEKTOB CTPOUTEILCTBA.

Anroput™ kiaccu(uKaluy ¥ UISHTU(PUKALNY TPU3HAKOB, a TAKKE PELICHHUE CII0KHBIX CUCTEM
COCTOUT B cleayromeMm [3]:

1. C mnomompl0 BBIYMCIUTENBHBIX Mpoueayp (M0 YHCIy TOJOCOB) OIpeneseTcs
nH(OpMaIMOHHAs BAXKHOCTh KaXKJIOTO MPU3HAKA U3 TOMYCTUMON TaOIHUIIbI,

2. BeiOuparoTcs N BaXXKHBIX IPU3HAKOB, IPOPAHKUPOBAHHBIX JIJISI CTENIEHHU BAXKHOCTH HA OCHOBE
a”anu3a BekTopoB R1, Rz 13 Bcero npusHakoBoro npocrpancTsa. Jlanee, ¢ yuetom Hanbosee BaXKHbIX
u3 rpynmn MIPU3HAKOB, IIOCPEICTBOM onepanui u MIpaBHII
Q) = {QU’j ...... QYJ } CTpoUTCs ro0anbHbIi nopoxnatomuit 6asuc (I'TIB).

Kaxnpiii knacc ynopsio4MBaeTcsi MO 3HAYEHUIO 3JIEMEHTOB, BBIUMCIEHHBIM ISl KaXJO0TO
o0BeKTa Kjacca, pe3yJabTaTOM KOTOpOro sBiiseTcs TaOiauiia HaOOpOB ONTHUMANbHBIX YIpPaBIECHUI
Tront.

J1y1st Goiee KOHKPETHOTO OTPEIEIICHHs 00J1acTh HAOOPOB YITpaBJIEHUs, HA OCHOBE aHaN3a Tmnl
CTPOUTCSI TOKANBHBIN mopoxaaromuii 6asuc (JII1b)

BYJ ={BYJ .....BYJ}

C TIOMOILIBIO NPABUIT

Q/ ={QY .....QU/}

3. Tabnuia nepeBoAUTCA B CTPYKTYPHBIHA BUA ¢ ucronb3osanuem I'TIB, JITTB u npasun Q. Ipu

3TOM KaXKIbIH 00BEKT TAaOIHIIBI 3aMTMCHIBACTCS B BUJIE (DOPMYIIBI
{®}={B — ¥ BYJ}
¢ ={i1, -, ich

/i€ ] - HOMEp KJ1acca;

u, ¢ - Homepa aneMeHToB 1 TIb u JIIIb cooTBETCTBEHHO;

T - HOMEP (POPMYIIBL.

Taxum o6pazom, Tmn mepeBoauTCst B 00001eHHYIO Tabamiy T.
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4. Onpenensiercss GyHKIMA OJU30CTH IBYX TOMYCTUMBIX 00BEKTOB Si U S..

p,(S, ST) — pI(B](Bl)T) — 1, eCJinu (Bl)TI
0, B IPOTUBHOM CJIy4ae;
1 p,(S' Sl) = 1'
p,(S, ST) — p’(Bu’j(Bu’i)T) — , €CJIN Bu’i _ (Bu’])

0, B IpOTUBHOM CJIy4ae.

rae T — HoMep onucanus @ B Tabmutie Tmni;

u, ¢ — nomepa snementoB ['TIb u JIIIb cooTBeTCTBEHHO;

] — HOMep Kitacca.

BhIunCcIseTCs 3HAYEHHE OLCHKH, IIOJAHHOH Si JONYCTHMBIM 00BEKTOM j- Kiacca (@
(dhopMyI10ii) 3a TOMYCTUMBINA 00BEKT S:

F(S) = W r(S(B"),

rae S — Bec N-anementa JIIIb B j-knacce u umeroriero siement ['T16;

W — BaXXHOCTB T -popMyIibl (OTIHCAHNUSA);

h — MomHOCTh MHOXECTBA {I1, ..., In}

6. BeraucisieTcst 4nucio roiaocoB, MOAAHHBIX 32 KJIACC, TOMYCTUMBIH 00bEeKTOM S:

_ I'(S) = max {I"'(S), ..., I' (S), I (S)},

r7ie | — HoMep KJiacca;

T — Homep onucanust O B rabmune [

T’ — YUCJIO ONKCAaHUH B KJacce.

Takum 00pazom, AT MHOXKECTBA JIONYCTUMBIX OOBEKTOB AJITOPUTM Ha JAHHOM JTare CTPOUT
YHCIIOBYIO MAaTPUILy ONITUMAJIbHBIX YIIPABICHUN:

’(S) = [ITiilla,1 = {dij}q.

7. CTpOI/ITCH I/IH(I)OpMaI_II/IOHHaH MaTpuna € IMOMOLIBIO CICAYIOIICTO PCIIAIOIICTO ITpaBUJIa

anroputma A*:
R({Tii} 91) = {Piitas.
VKa3zaHHAs MaTPUIA TIPeJCTaBIseT co6oi nHdopMarmio o Bxoxaernn St ..., SUB xmaccrr Ki,
Ko, ..., Ki, tie cumBomamu 1, 0, A KOOUPYIOTCSI COOTBETCTBEHHO, SjEKj, S‘EKj M HEW3BECTHO,
npuHaUIeKUT U S kiaccy K wim Her.
[IpumeM pemraroniee NpaBuio B CIAEAYIONIEM BUJE:
1,ecuT;j-Tp, > 8,u # j, 5€Kj;
Bij= 0,ecin I'jj-Tp, < 8,u # j, 5€Kj;
A, ECJII/IFij—Fm # 0,U # j, HEeU3BeCTHO $€Kj uiu HeT
B pesynbraTe conmocraBieHus AaHHbIX, 31eMeHTHI ||Bij|lq.1 OyayT oTpaskats pemieHus 3amaun Z’.
8. B tabnume T* HaxomuTcss HaOOp ONTHMANbHBIX ynpaBieHui {dij}, COOTBETCTBYIOIINI
HaOopy $*, IO CTeNeHu aJIeKBaTHOCTH HAOOPY, MPOTOJIOCOBABIIEMY 32 $, B KJIacce OMTHMAIbHBIX
PEKUMOB.

Jlyis anropuTMa CTPYKTYPHOTO PACIO3HABAHMS M YIPABICHHUS CIPABEIUB CIEAYIOUIUN BUJ

MO/IEITH:
A (n1, 12, ..., tn, K@), m;, 1, 82, 1j),

r7ie N - YUCJI0 MapaMeTpoB TabIUIIBI OOYICHHS;

W1, Y2, ..., ln — MH(GOpPMAIIMOHHAS Ba)KHOCTh NIApaMETPOB;

k(j), mj — aucno snemento I'TIb u JITIB cooTBeTCTBEHHO B j-KIacce;

01, 02 — MOPOTU pELIAIOIEro MpaBuiIa;

Tj - YUCJIO YIPABJISIONINX HAOOPOB B TAOJIUIIE yIIPABIICHHUS.

Ha ocHoBe crHTe3a KOPPEKTHBIX ONEPAaTOPOB paCcIO3HABAHMS, aHAIN3a YCTOHYMBOCTH MOJIEIIH,
BbIpa0OTaHa METOJMKA W pa3padoTaHa aBTOMATH3MPOBAHHAS COBETYIONIAs CHUCTEMa IMPOTHO3a U
OINITUMAJIBHOTO YIIPABJICHUS MTPOLCCCOM IMPOCKTUPOBAHUA OGBCKTOB JKUJIUITHOTO CTPOUTCIILCTBA.
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IQTISODIY O‘SISH SURATLARINI TA’MINLASHNING KONSEPTUAL JIHATLARI
VA ASOSIY YO‘NALISHALARI

Abdullayev Abror Bozorbayevich
Toshkent davlat igtisodiyot universiteti o‘gituvchisi, PhD

Mamatov Mirzohid Maxmudovich
Toshkent davlat igtisodiyot universiteti talabasi

Isroilov Isroil Ixtiyor o‘g‘li
Toshkent davlat Igtisodiyot universiteti talabasi

Bugungi o‘zaro bog‘liq dunyoda iqtisodiy o‘sishni idrok etish siyosatni shakllantirishda,
investitsiyalarni jalb gilishda va rivojlanishni rivojlantirishda hal giluvchi ahamiyatga ega. Mamlakat
igtisodiyotining obro‘si uning global mavqgeiga, investorlarning ishonchiga va ijtimoiy bargarorlikka
sezilarli ta’sir ko‘rsatishi mumkin. Biroq, iqtisodiy taraqqiyotning ijobiy va aniq tasvirini ta’minlash
uning konseptual asoslarini va uni samarali yetkazish uchun go‘llaniladigan turli strategiyalarni nozik
tushunishni talab qgiladi. Ushbu maqola iqtisodiy o‘sish tasvirlarini ta’minlash, siyosatchilar,
iqtisodchilar va manfaatdor tomonlar uchun tushuncha berish bilan bog‘liq konseptual jihatlar va
asosiy yo‘nalishlarni o‘rganishga garatilgan.

Ko‘plab ilmiy ishlarda idrok va igtisodiy o‘sish o‘rtasidagi bog‘liglik o‘rganilib, igtisodiy
rivoyatlarni shakllantirishda jamoatchilik fikri, ommaviy axborot vositalarini tasvirlash va siyosiy
nutqning ahamiyati ta’kidlangan. [Insert reference] kabi tadqiqotlar iste'molchilarning xatti-
harakatlariga, investitsiya garorlariga va umumiy iqtisodiy ko‘rsatkichlarga ta’sir qilishda idrokning
rolini ta’kidladi. Bundan tashqari, [insert reference] tomonidan olib borilgan tadqiqotlar aloga
strategiyalari va hukumat siyosatining iqtisodiy rivojlanish hagidagi jamoatchilik tasavvurlarini
shakllantirishga ta’sirini ta’kidladi.

Igtisodiy o‘sish tasvirlarini ta’minlashda qo‘llaniladigan usullarni tahlil gilish uchun ushbu
tadgiqot akademik tadqgiqotlar, siyosiy hujjatlar va ommaviy axborot manbalarini oz ichiga olgan
mavjud adabiyotlarni har tomonlama ko‘rib chigadi. Bundan tashgari, turli xil sharoitlarda igtisodiy
taraqqiyotni tasvirlash bilan bog‘liq amaliy tadgiqotlar va empirik dalillarni o‘rganish uchun sifatli
tahlil usullaridan foydalaniladi. Igtisodiyot, aloga va davlat siyosati bo‘yicha mutaxassislar bilan
suhbatlar igtisodiy o‘sish hagidagi tasavvurlarni shakllantirish uchun hukumatlar, korxonalar va
boshga manfaatdor tomonlar tomonidan go‘llaniladigan strategiyalar hagida qo‘shimcha ma’lumot
beradi.

Igtisodiy o°sish tasvirlarini ta’minlash iqtisodiy taraqqiyotni ijobiy idrok etish va qo‘llab-
quvvatlash uchun hal giluvchi ahamiyatga ega bo‘lgan bir necha konseptual jihatlar va asosiy
yo‘nalishlarni o‘z ichiga oladi. Bu yerda e'tiborga olish kerak bo‘lgan ba’zi asosiy fikrlar:

Ma’lumotlarning aniqligi va shaffofligi: iqtisodiy o‘sish tasvirlari aniq va shaffof
ma’lumotlarga asoslangan bo‘lishi kerak. Bunga Y AIM o°sishi, bandlik darajasi, inflatsiya va boshga
asosiy igtisodiy ko‘rsatkichlar bo‘yicha ishonchli statistika kiradi. Ma’lumotlarni yig‘ish va hisobot
berishda shaffoflik manfaatdor tomonlar o‘rtasida ishonchni kuchaytiradi.
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Ma’lumotlarning aniqligi va shaffofligi iqtisodiy o‘sish to‘g‘risida ishonchli tushunchani
yaratish uchun juda muhimdir. YAIM o‘sishi, bandlik darajasi, inflatsiya va boshga muhim
ko‘rsatkichlar bo‘yicha ishonchli statistika siyosatchilar, korxonalar va jismoniy shaxslar tomonidan
garorlar gabul gilish uchun asos yaratadi.

Ma’lumotlarni yig‘ish va hisobot berishda shaffoflik manfaatdor tomonlarning tagdim
etilayotgan ma’lumotlarga ishonchini ta’minlaydi. Bu metodologiyalarni, manbalarni va
ma’lumotlardagi har ganday mumkin bo‘lgan cheklovlar yoki noanigliklarni ochig almashishni o‘z
ichiga olishi mumkin. Manfaatdor tomonlar ma’lumotlarning qanday to‘planishi va tahlil gilinishini
tushunganlarida, uning ishonchliligi va qaror qabul qilish jarayonlari bilan bog‘ligligini yaxshiroq
baholashlari mumkin.

Bundan tashqari, shaffof hisobot siyosiy yoki shaxsiy kun tartibi uchun ma’lumotlarning
manipulatsiyasi yoki buzilishining oldini olishga yordam beradi. Ma’lumotlar yig‘uvchilar va
muxbirlarni aniglik hamda yaxlitlik uchun javobgarlikka tortish orqali biz igtisodiy ko‘rsatkichlarni
baholash va siyosat qarorlarini boshqgarish uchun foydalaniladigan ma’lumotlarga ishonchni saglab
golishimiz mumkin.

Aloga va xabarlar: igtisodiy o‘sishni samarali mulogot qilish juda muhimdir. Bunga
farovonlikning oshishi, ish o‘rinlarini yaratish va turmush darajasining yaxshilanishi kabi o‘sishning
afzalliklarini ta’kidlaydigan aniq va ishonarli xabarlarni tayyorlash kiradi. Xabarlar turli xil
auditoriyalar, jumladan siyosatchilar, investorlar, korxonalar va keng jamoatchilik bilan
rezonanslashishi kerak.

Tarmoq tahlili: igtisodiy o‘sish ko‘pincha igtisodiyotning turli sohalarida notekis bo‘ladi.
O‘sishning ijobiy tasvirlarini ta’minlash umumiy iqtisodiy kengayishni boshqaradigan tarmoqlarni
tahlil qilish va ta’kidlashni talab giladi. Bunga texnologiya, ishlab chigarish, moliya va xizmatlar kabi
sohalar kirishi mumkin.

Mintagaviy rivojlanish: iqtisodiy o‘sish nafagat milliy darajada, balki mintagaviy yoki
mahalliy darajada ham o‘Ichanishi kerak. Mintagaviy rivojlanish tashabbuslari, investitsiya
imkoniyatlari va muvaffaqiyat hikoyalarini ta’kidlash iqtisodiy taraqqiyotning yanada inklyuziv
imijini ta’minlashga shahar va qishloq joylari o‘rtasidagi tafovutlarni bartaraf etishga yordam beradi.

Bargarorlik va barqgarorlik: iqtisodiy o‘sish tasvirlari uzoq muddatli bargarorlik va
bargarorlikni hisobga olishi kerak. Bargaror rivojlanish amaliyotini, ekologik boshqgaruvni va
iqtisodiy zarbalarga chidamliligini ta’kidlash vaqt o‘tishi bilan o‘sish haqidagi ijobiy tasavvurlarni
saglab qolishga yordam beradi.

Inklyuzivlik va tenglik: igtisodiy o‘sishning afzalliklari jamiyatning barcha gatlamlari
o‘rtasida teng tagsimlanishini ta’minlash juda muhimdir. O‘sish tasvirlari tengsizlikni kamaytirish,
jjtimoiy inklyuziyani targ‘ib qilish va daromad, ta’lim hamda imkoniyatlardan foydalanishdagi
farglarni bartaraf etish bo‘yicha harakatlarni aks ettirishi kerak.

Global kontekst: globallashgan dunyoda iqgtisodiy o‘sish tobora o‘zaro bog‘lig. O‘sish
tasvirlarida xalgaro savdo, investitsiyalar va hamkorlik, shuningdek, global tendensiyalar va
vogealarning mahalliy iqtisodiyotga ta’siri ko‘rib chigilishi kerak.

Siyosat asoslari: igtisodiy o‘sishni ta’minlash uchun qo‘llab-quvvatlovchi siyosat asoslari
zarur. O°sish tasvirlari innovatsiyalar, tadbirkorlik, infratuzilmani rivojlantirish va qulay
ishbilarmonlik muhitini targ‘ib qiluvchi hukumat siyosati va tashabbuslarini ta’kidlashi kerak.

Ushbu konseptual jihatlarni ko‘rib chigish va asosiy sohalarga e'tibor garatish orqali
manfaatdor tomonlar butun jamiyatga foyda keltiradigan iqgtisodiy o‘sishning ijobiy va bargaror
tasvirlarini ta’minlash ustida ishlashlari mumkin.

Tahlil igtisodiy o‘sish tasvirlarini ta’minlash uchun ishlatiladigan bir necha asosiy usullarni
ochib beradi, jumladan:

Strategik aloqa:  hukumatlar va tashkilotlar ijobiy iqtisodiy ma’lumotlarni tarqatish,
yutuglarni ta’kidlash va jamoatchilik umidlarini boshgarish uchun aloga strategiyalaridan
foydalanadilar.
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Media menejmenti: ~ ommaviy axborot vositalari bilan aloga gilish, matbuotda yoritishni
boshgarish va iqtisodiy rivojlanish atrofidagi vogealarni boshqgarish uchun ijtimoiy media
platformalaridan foydalanish.

Investitsiyalarni rag‘batlantirish: mahalliy va xorijiy investorlarni jalb gilish uchun investitsiya
imkoniyatlari, infratuzilma loyihalari va iqtisodiy rag‘batlarni namoyish etish.

Ta’lim va xabardorlik: moliyaviy savodxonlikni oshirish, igtisodiy ko‘rsatkichlar to‘g‘risida
aniq ma’lumot berish va iqtisodiy tamoyillar to‘g‘risida jamoatchilik tushunchasini oshirish.

Siyosatni muvofiqglashtirish: hukumat harakatlarida izchillik va ishonchlilikni ta’minlash uchun
igtisodiy siyosatni jamoatchilik tasavvurlari va ustuvorliklari bilan moslashtirish.

Natijalar igtisodiy o‘sish tasvirlarini shakllantirishda idrok va hagigat o‘rtasidagi murakkab o‘zaro
bog‘liglikni ta’kidlaydi. Strategik aloga va ommaviy axborot vositalarini boshgarish jamoatchilik fikriga
ta’sir qilishi mumkin bo‘lsa-da, ushbu harakatlarning samaradorligi shaffoflik, ishonchlilik va ijtimoiy-
siyosiy kontekst kabi omillarga bog‘liq. Bundan tashqari, raqamli ommaviy axborot vositalari va axborot
texnologiyalarining iqtisodiy rivoyatlarni shakllantirishdagi roli in‘ikoslarni samarali boshqarishga
intilayotgan siyosatchilar uchun ham imkoniyat, ham giyinchiliklarni keltirib chigaradi.

Xulosa qilib aytganda, iqtisodiy o°sish tasvirlarini ta’minlash strategik aloga, ommaviy axborot
vositalarini boshqarish, investitsiyalarni rag‘batlantirish, ta’lim va siyosatni muvofiglashtirishni
birlashtirgan ko‘p qgirrali yondashuvni talab giladi. Igtisodiy tasavvurlarni shakllantirishning konseptual
jihatlari va asosiy yo‘nalishlarini tushunib, siyosatchilar va manfaatdor tomonlar igtisodiy taraqqiyotning
ijobiy va aniq tasvirini rivojlantirishga harakat gilishlari mumkin. Birog, ushbu magsadga erishish
shaffoflik, yaxlitlik va butun dunyo bo‘ylab jamoalar oldida turgan asosiy ijtimoiy-igtisodiy
muammolarni hal gilish majburiyatini talab giladi.

Ushbu tadgiqot natijalariga ko‘ra siyosatchilar va manfaatdor tomonlar uchun quyidagi takliflar
taklif etiladi:

e ishonch va ishonchni mustahkamlash uchun iqtisodiy hisobotlarda shaffoflik va hisobdorlikni
oshirish;

e igtisodiy tushunchalar va ko‘rsatkichlar to‘g‘risida jamoatchilik tushunchasini yaxshilash uchun
moliyaviy ta’lim dasturlariga mablag sarflang;

e igtisodiy o‘zgarishlarni muvozanatli va aniq tasvirlashni ta’minlash uchun hukumat, ommaviy
axborot vositalari va fugarolik jamiyati o‘rtasidagi mulogot hamda hamkorlikni rivojlantirish;

eragamli ommaviy axborot vositalari va texnologiya platformalaridan turli auditoriya bilan
muloqot gilish va ijobiy igtisodiy xabarlarni kuchaytirish uchun foydalaning;

ealoga strategiyasi va siyosatini mos ravishda moslashtirish uchun igtisodiy o‘sish hagidagi
jamoatchilik tasavvurlarini doimiy ravishda kuzatib boring va baholang.

Ushbu takliflarni amalga oshirish orgali siyosatchilar va manfaatdor tomonlar jamiyatdagi
igtisodiy taraqqiyotning yanada ma’lumotli, moslashuvchan va inklyuziv hikoyasini rivojlantirishga hissa
go‘shishlari mumkin.
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O‘ZBEKISTONDA DAVLAT-XUSUSIY SHERIKLIK LOYIHALARI VA ULARNING
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qulzadaaytbaeva2@gmail.com

Davlat-xususiy sheriklik - davlat sherigi va xususiy sherikning muayyan muddatga yuridik
jihatdan rasmiylashtirilgan, davlat-xususiy sheriklik loyihasini amalga oshirish uchun o‘z
resurslarini birlashtirishiga asoslangan hamkorligi. So‘nggi 30-40 yil ichida jahon igtisodiyotida
texnologik taragqiyot va korxonalarni boshgarishdagi tashkiliy o‘zgarishlar sezilarli darajada
o‘zgardi. Bugungi kunda mamlakatimizda ham davlat-xususiy sheriklik (DXSh) masalasiga katta
ahamiyat berilmogda. Bu borada maxsus qonun, Prezidentimizning farmon va garorlari gabul
qilindi. Bular jumlasiga: O‘zbekiston Respublikasining 2019-yil 10-maydagi “Davlat xususiy
sheriklik to‘g‘risida”gi O‘RQ-537-sonli Qonuni, O‘zbekiston Respublikasi Prezidentining 2018 yil
20-oktyabrdagi “Davlat-xususiy sheriklikni rivojlantirishning huqugiy va institutsional bazasini
yaratish bo‘yicha birinchi navbatdagi chora-tadbirlar to‘g‘risida”gi PQ-3980-son garori,
O‘zbekiston Respublikasi Vazirlar Mahkamasining 2018-yil 13-dekabrdagi “O°zbekiston
Respublikasi Moliya vazirligi huzuridagi Davlat-xususiy sheriklikni rivojlantirish agentligi
faoliyatini tashkil etish to‘g‘risida”gi 1009-son qarori, 2020-yil 26-apreldagi “Davlat-xususiy
sheriklik loyihalarini amalga oshirish tartibini takomillashtirish to‘g‘risida”gi 259-son qarori,
O‘zbekiston Respublikasi Prezidentining 2021-yil 7-iyundagi “Davlat-xususiy sheriklik asosida
hududlarda zamonaviy issigxona xo‘jaliklarini tashkil qilish chora-tadbirlari to‘g‘risida”gi
Qarorlari gabul gilindi. 2019-yil 8-oktyabrdagi PF-5847-sonli «O‘zbekiston Respublikasi oliy
ta’lim tizimini 2030-yilgacha rivojlantirish konsepsiyasini tasdiglash to‘g‘risida»gi Farmoni hamda
mazkur sohalarga tegishli boshqa me’yoriy huquqiy hujjatlar kiradi. DXSh faoliyatidan keng
foydalanish bo‘yicha mustaqil davlatlar hamdo‘stligi (MDH) mamlakatlarining bir gator olimlari
ilmiy tadqiqot ishlarini amalga oshirishgan bo‘lib, jumladan: K.A.Antonova, Ye.V.Gorchakova,
P.Snelson, Ye.Korovin, M.Pazdnikov, V.G.Varnavskiy, A.V.Klimenko, V.A.Korolevlar
tomonidan o‘rganilib chigilgan. [1,2,3]. Ko‘plab ilmiy adabiyotlarda olimlarning DXShni tashkil
etish masalalarini o‘rganishga bag‘ishlangan bir gancha tadqiqotlari keltirilgan. Xususan, iqtisodchi
olim K.A.Antonova “Davlat-xususiy sherikchiligi Rossiya ijtimoiy-igtisodiy rivojlanishining omili
sifatida” nomli asarida DXShni — davlat va biznes o‘rtasida davlat boshqgaruvi idoralari va xususiy
tuzilmalar orasida shartnoma asosida amalga oshiriluvchi institutsional tashkiliy ittifoq deb ataydi

[1].

Buyuk olim E.V.Gorchakova esa “DXSh — bu, davlat idoralari va xususiy biznesning
ittifoqi, uning magsadi — igtisodiyotning strategik tarmoglaridan tortib butun mamlakat yoki uning
alohida hududlari bo‘ylab xizmatlar ko‘rsatishgacha ijtimoiy ahamiyatga ega loyihalarni yaratish
va rivojlantirish”, deb qayd etadi [2]. P.Snelson esa “DXSh — bu, korxona faoliyatini amalga
oshirish natijasida yuzaga keladigan xatar va foydalarni baham ko‘rish magsadida davlat va xususiy
sektor o‘rtasida yuzaga keladigan munosabatlar” deb tushuntirib o‘tadi [3].Bu borada,
mamlakatimiz tadqiqotchilaridan U.L.Djumaniyazov “Davlat-xususiy sherikchiligi asosida
korporativ boshqaruvni rivojlantirishning ayrim nazariy uslubiy masalalari”’ga bag‘ishlangan
magqolasida “DXSh — amaldagi qonunlar doirasida davlatning uzog muddatli strategik vazifalari va
magsadlaridan kelib chiggan holda, yuzaga kelishi mumkin bo‘lgan turli xil igtisodiy, siyosiy,
ijtimoiy, madaniy va boshga tavakkalchiliklar, xavf-xatarlar, risklarni tagsimlash asosida xususiy
sektor bilan aholi uchun o‘ta ijtimoiy-igtisodiy, kerak bo‘lsa, siyosiy ahamiyatga molik ob’ektlarni
qurish yoki shu asnodagi ijtimoiy xizmatlarni ko‘rsatish uchun xususiy sektor bilan amalga
oshiradigan tom ma’nodagi o‘zaro manfaatli aloqalaridir” deb ta’rif beradi. [4].Jamiyatning
rivojlanishi uchun quyidagi subyektning (davlat, mulkdor va tadbirkorlar) imkoniyatlaridan
foydalanish magsadida DXSh tashkil gilinishi, mamlakatimizning bugungi taragqiyot bosqgichida
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obyektiv zaruriyatga aylandi. Buni inobatga olib mamlakatimizda mazkur masala bo‘yicha
O‘zbekiston Respublikasining 2019-yil 10-mayda imzolangan “Davlat-xususiy sheriklik
to‘grisida” O°‘RQ-537-sonli Qonuni gabul gilindi DXSh ishtirokchilari ham gonun doirasida
faoliyat ko‘rsatish uchun, belgilangan tartibda birlashadi. Yuqoridagilarning o‘zaro bog‘liqligi
quyidagi 1-rasmda keltirilgan.

Davlat-xususiy sheriklik ishtirokchilari

Ishtirokchilar

—

Tashabbuskor aholi

1-rasm. Davlat-xususiy sheriklik ishtirokchilari.

Bundan ko‘rinib turibdiki, ushbu subyektlarning birlashishida alohida manfaatdorlik
mavjud. Bu yerda o°‘z-o‘zidan, ushbu DXShdan kimlar manfaatdor? degan savol tug‘iladi Bu
boradagi o‘rganishlar shuni ko‘rsatadiki, davlat va xususiy sheriklikdan fagat xususiy mulkdorlar
(investorlar va tadbirkorlar) emas, balki davlat ham, aholi ham manfaatdor hisoblanadi. Ya‘ni
investorlar o‘zlarining mablag‘larini investitsiya qilib, tegishli foyda olishga erishsa, tadbirkorlar
o‘zlarining tadbirkorlik faoliyati evaziga foyda oladilar. Mamlakatning manfaatdorligi, bevosita
aholi manfaatdorligi bilan go‘shilib ketadi. Birinchidan, yangi ish joylari yaratilib, bandlik
masalasida yangi ish o‘rinlarining ochilishi ro‘y beradi, ikkinchidan, bularning daromadlari evaziga
davlat budjetiga solig va boshga majburiy to‘lovlar tushishi ortadi. Uchinchidan, bevosita
ishsizlarning ish o‘rinlariga ega bo‘lishi evaziga jamiyatimizda kambag‘allik qisqaradi va aholining
farovonligini oshirishning yangi imkoniyatlari yaratiladi.Bugungi kunda dunyo mamlakatlari oldida
jadal o‘sib borayotgan urbanizatsiya sharoitida aholi ehtiyojlarini gondirish, eskirgan infratuzilmani
gayta tiklash va kengaytirish, aholi soniga mos ravishda kommunal xo‘jalik tarmoglarni kengaytirish
zaruriyati turibdi. Bundan tashqari, ishlab chigarish va infratuzilma xizmatlarini ko‘rsatish ko‘pgina
hollarda subsidiyalar hisobiga qoplanadi va ma’lum bir budjet taqchilliklarini keltirib chigaradi. Hozirda
dunyoda biznes va ilmiy institutlarning ilmiy amaliy sohada ko‘pchilik uzoq muddatli hamkorlik
shakllari hamkorlikda tadgigot o‘tkazishga qaratilgan qgo‘shma davlat-xususiy ilmiy-tadgigot
markazlarini yaratish orgali DXSh prinsiplarida faoliyat ko‘rsatadi.

DXShga tadbirkorlik hamjamiyati va davlat tomonidan munosabat bir xil emas. Xususiy
sektorning DXShlarda ishtirok etishdan magsad, ularning biznesni boshqarishdagi qobiliyatlari va ilg‘or
tajribasidan samarali foydalanishdir. Xususiy sektor albatta, o‘zi tomonidan ko‘rsatilgan xizmatlar
uchun go‘yilgan kapitaldan muayyan daromad olishga intiladi va bu orgali mulkdan samarali
foydalanishga harakat giladi. DXSh mohiyatini ochib berishda uning umumiy xarakterdagi
sherikliklardan alohida ajratib ko‘rsatish magsadga muvofig. DXShda davlat sektorini asosan tartibga
solish va nazorat gilish uchun mas’ul bo‘lsa, xususiy sherikni investitsiyalar uchun yangi obyektlardan
manfaatdorlik gizigtiradi. DXSh muhim, strategik ahamiyatga ega davlat mulkini xususiylashtirishga
mugobil bir varianlardan hisoblanadi. An’anaviy davlat xaridlarini amalga oshirish uchun shartnomalar
bilan solishtirganda, DXSh shartnomalari ko‘proq xavf va mas’uliyatni xususiy sherikka yuklaydi.
Davlat yakuniy mahsulot va uning texnik parametrlarini belgilaydi, uni ishlab chigarish mas’uliyatini
xususiy sherikka qoldiradi. DXSh va xususiylashtirish tushunchalari o‘rtasida quyidagicha aniq farglar
mavjud. davlat xususiy sheriklik loyihalarni amalga oshirish jarayonida bevosita ssenariylar tahlilini
gilish, loyihani ijro etish bosqgichida kutilayotgan daromadlilik va xarajatlarning real giymatlari loyiha
samaradorligiga qanday ta’sir ko‘rsata olishini baholash imkoniyatiga ega bo‘lamiz. Shu bilan
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birgalikda, xususiy investor loyiha xarajatlarini to‘g‘ri baholay olsa va prognoz ko‘rsatkichlari bo‘yicha
ko‘zlangan daromadga ega bo‘lsagina davlat-xususiy sherikligi loyihasi mamlakat infrastrukturasini
rivojlantirishga hamda xususiy investorning ko‘zlagan asosiy magsadiga erishilishiga olib keladi.

Davlat-xususiy sheriklik loyihalarini moliyaviy samaradorligini oshirishga garatilgan quyidagi
ilmiy taklif va amaliy tavsiyalarni ishlab chiqgildi: Birinchidan, Davlat-xususiy sheriklik asosidagi
loyihalarini sof joriy giymatini ta’sir oraliglarini hisobga olgan holda belgilash lozim va bu orqali
davlat-xususiy sheriklik loyihalari moliyaviy-igtisodiy samaradorligi ko‘rsatkichlarini ishonchliligi va
samaradorlik doirasini belgilab olishga xizmat giladi; Ikkinchidan, davlat-xususiy sheriklik loyihalarida
xususiy investor uchun minimal daromadlilikni kafolatlash magsadga muvofigdir, chunki, minimal
kutilayotgan daromadlilikni belgilash loyihalarning amalga oshirilishida albatta xususiy investor uchun
turtki bo‘lib xizmat giladi. Zero, loyihada ishtirok etish orgali hech bo‘lmaganda ma’lum darajada
daromadga erishishni oldindan ko‘ra biladi. Uchinchidan, loyihaning sof joriy giymatlarini turli xil
ssenariylar asosida tahlil gilish va kutilayotgan sof joriy giymatning o‘zgarish darajasini belgilash va
kutilayotgan daromadlilik darajalarini prognozlash, shu asosda xususiy investor uchun moliyaviy risklar
darajasini kamayishiga olib keladi.

Davlat-xususiy sheriklik loyihasi — igtisodiy, ijtimoiy va infratuzilmaviy vazifalarni hal
etishga qgaratilgan, xususiy investitsiyalarni jalb etish va (yoki) ilg‘or boshgaruv tajribasini joriy etish
asosida amalga oshiriladigan tadbirlar majmui. Dunyo mamlakatlarida mavjud davlat va xususiy
sheriklik munosabatlarining mazmun mohiyati, xususiyatlari, tamoyillari, rivojlanish tarixi, huqugiy
asoslarini o‘rganish va uni mamlakatimizda rivojlantirish oldimizga qo‘yilgan vazifalardan biridir.
Davlat-xususiy  sherikchilik  munosabatlarining mamlakatimizda kundan-kunga rivojlanib
borayotganligi bu sohada gilinayotgan ilmiy tadgigotlarimizni dolzarbligini ifodalaydi.

Davlat-xususiy sheriklik loyihasining konsepsiyasi — davlat sherigi va (yoki) xususiy
tashabbuskor tomonidan tayyorlangan, davlat-xususiy sheriklik loyihasini amalga oshirish to‘grisida
garor gabul gilish uchun tanlovni asoslab beradigan, loyihaning giymatini, loyihani moliyalashtirish
manbaini hamda rentabelligini belgilaydigan, uni amalga oshirishning samaradorligi va dolzarbligi
asoslarini o‘z ichiga olgan hujjat.
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EFFECTIVENESS OF ECONOMIC SANCTIONS

Weutscheck, Christian Alexander M.A.,
PhD in Development Studies University of Lisbon, Portugal

The effectiveness of sanctions is a very controversial point in the literature. Many researchers
tend to believe that sanctions do not have any effect in changing the targets behaviour. Others say
that they are in around 30% of the cases successful. These are the recent approaches to this topic.

The study by Jon Hovi, Robert Huseby and Detlef F. Sprinz used a Game Theory approach to
measure the effectiveness of sanctions. “There are two players, Target and Sender. Target has a desire
to violate an international norm that Sender wants it to respect. Before the game begins, Sender
threatens to impose sanctions if Target violates the norm. Target makes the first move in the game
and must decide whether to violate the norm or not. Sender is able to observe Target’s move (see
Figure 1). If Target does not violate the norm, then Sender has no choice to make, and the game ends.
If Target violates the norm, Sender must choose between three options—imposing “potent” sanctions,
imposing “lenient” sanctions, or “doing nothing,” that is, not imposing any sanctions. There are two
reasons why we consider three options for Sender in this situation.

IMPOSED SANCTIONS 491
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Key:
B = violation benefit to Target if it violates the norm (and does not subsequently yield)
C = violation cost incurred by Sender if Target violates the norm {(and does not subsequently
yield)
Sf = sanctions cost incurred by country 7 if sanctions are of type 7 ( =S8, 7; s=L_ P)

A*= audience cost incurred by Sender if it takes action @ after Target has violated the
norm (e=dn,1.)
. Pp = constants (O<{c. B)<1)

Figure 1 Game Theory Model of Sanctions (Hovi, Huseby, & Sprinz, 2005, p. 491)

First, this makes it possible to consider the credibility of the threat of sanctions and the potency
of sanctions within the framework of a single model and enables us to analyse how these two issues
interact in determining the outcome of disputes involving sanctions. Second, it permits us to model
the idea that Target might violate an international norm and yet reconsider when it learns the true
costs of sanctions. For this to occur, we assume (1) that Target is able to observe Sender’s move, and
(2) that Target is prepared to stand firm if Sender imposes “lenient” sanctions but prefers to yield if
Sender imposes “potent” sanctions.”

The model was tested in two versions. One with complete information and one with
incomplete information. It concluded (Hovi, Huseby, & Sprinz, 2005, p. 497) that imposed sanctions
cannot work with complete information. They can work only if the target has incomplete information,
and some more requirements must be given. Therefore “two conditions must be fulfilled. First, the
target initially must miscalculate the sender’s determination to implement sanctions, underestimate
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the impact of sanctions, or wrongly believe that sanctions will be imposed and maintained even if it
yields. Second, the target’s misperception of these factors must be corrected only after sanctions are
imposed.” (Hovi, Huseby, & Sprinz, 2005, p. 499)

2. Target Regime Type Approach to the Effectiveness of Sanctions

The study undertaken by Dursun Peksen (Peksen, 2017) focused on the target regimes to
measure the effectiveness of sanctions. It classifies the targets of the sanctions in four categories:
democracy, personalist dictatorship, single-party regime, and military regime. It used an economic
dataset and combined it with a dataset for political regimes.

The outcome (Peksen, 2017, p. 10) of this study is, that sanctions are effective against
democracies and personalist dictatorships and that they are not effective against single-party regimes
and military regimes. As seen in the figure (Peksen, 2017, p. 10) sanctions are most effective in
democracies, followed by personalist regimes. They are not effective in single-party regimes and least
effective in military regimes.

0.5

0.05

Pr(Sanctions Sucess=1)

005

01
Basehoe(Democaacy)  Sungle Pacty Military Personal

Figure 2 Success of sanctions in relation of the type of the targeted government. (Peksen,
2017, p. 10)

The conclusion from this study is, that “personalist dictatorships might be more prone to
acquiescence as they tend to heavily rely on external rents and aid, and lack strong institutional
capacity to defy sanctions. The findings from the selection-corrected models confirmed the
hypotheses that sanctions levied against military and single-party regimes are unlikely to induce
policy change relative to democratic target regimes. The results thus reveal that sanctions against
democracies might work better than those targeting single-party and military regimes, but also show
that sanctions might be equally effective against both democratic regimes and personalist
dictatorships.” (Peksen, 2017, p. 12)

2.1. The Effects of Sanctions on Military Regimes and Single-Party Regimes

Some studies suggest that sanctions imposed on military regimes and single-party regimes are
not only not effective, but rather counterproductive. Sanctions can be used by these kinds of regimes
to strengthen her grip on power.

A study (Escriba-Folch & Wright, 2010, p. 344) made by Abel Escriba-Folch and Joseph
Wright analyses that military regimes are outstanding: ... military regimes are the most ‘repression-
intensive’ of all regime types. Their coercive capacity makes them better-equipped to deal with
potential sudden increases in opposition due to international coercion and poor economic
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performance.” (Escriba-Folch & Wright, 2010, p. 344) «... single-party and military regimes conform
to the expectation that dictators under sanctions should increase both cooptation and repression. |...]
Evidence from descriptive data suggests that rulers in these regimes are unlikely to be destabilized
by sanctions because they can adequately compensate for any sanction - induced political costs by
diverting resources to repression and further cooptation. If these regimes can still collect revenue
from alternative sources increase expenditures and repression, the imposition of sanctions may be
ineffective in de-stabilizing these dictators.” (Escriba-Folch & Wright, 2010, p. 345)Their analysis
concludes: “Sanctions have almost no effect on the stability of single-party leaders. Military dictators,
however, are less likely to exit (particularly an irregular exit) when under sanctions, though this
difference is not statistically different from 0. Increased cooptation may allow military rulers to
reduce the risk of elite splits that might be conducive to a peaceful transfer of power to civilians, and
military rulers' relatively high capacity for repression may reduce the likelihood of irregular exit.”
(Escriba-Folch & Wright, 2010, p. 353) Their explanation they found is the following: “In contrast,
single-party and military regimes are able to increase their revenues even when targeted by sanctions,
by shifting fiscal pressure from one to an alternative one (specifically, taxes on goods and services).
This allows to maintain cooptation while they increase repression to thwart the domestic opposition
that reduced economic performance and international support generate. Single-party regimes
typically have strong parties and credible institutions which make cooptation more feasible, while
military rulers can most effectively use repression. Departing from these facts, we hypothesized that
sanctions would be effective in destabilizing personalist dictators but would have no effect or possibly
be counterproductive in single-party and military dictatorships.” (Escriba-Folch & Wright, 2010, p.
355)

It was also research done if economic sanctions can stop genocides. Therefore, different
models were compiled with STATA. The result was that economic sanctions do not aggravate the
severity of atrocities, nor does it alleviate them. The only effect observed was, that it could be
effective in mitigate the mass murder. (Krain, 2017, p. 103)

Economic sanctions work only in an open society, where they can create domestic costs for
the political leader. In an autocratic society they usually cannot create domestic political costs and
therefore they fail. In this case, targeted sanctions, that directly target the assets of the political leaders
are more effective. (Allen, 2008, p. 939)

3. Definitions of Success of Sanctions

There are different definitions of success of sanctions. Success can be defined as the
favourable or desired outcome of sanctions, but this suggests that costs are an important part of the
concept of sanctions. (Baldwin, 1999, p. 87) “Winning a nuclear war by destroying life as we know
it, imposing economic sanctions that secure the compliance of the target state only by bankrupting
the sender, and amputating one's leg to remove a wart from one's toe are unlikely to be described as
instances of success.” (Baldwin, 1999, p. 87) Although costs are an important factor of success, the
literature often defines success only in the effectiveness in attaining goals. The costs to the sender are
sometimes considered but mostly ignored for defining success. (Baldwin, 1999, p. 87) If effectiveness
is everything, then costs are not part of the concept of success and policymakers should be suspicious
for any concept, that does not include costs. (Baldwin, 1999, p. 89) In estimating the success of
economic sanctions effectiveness is only one of several dimensions to be considered. The definition
of success of sanctions should therefore include as many dimensions as possible. “... the
accomplishment of a technique of statecraft is more impressive the greater the effectiveness, the lower
the costs for the user, the higher the costs of noncompliance for the target, the higher the stakes, and
the more difficult the undertaking.” (Baldwin, 1999, pp. 90-91) According to these definitions of
sanction’s success a definition for a successful sanction could be a sanction that changed the targets
behaviour in the favour to that of the sender, while the sender has only a low price to pay for it, with
limited costs for him.

In the case of Iran, the aim of the sanctions is to stop Iran’s nuclear enrichment program and
missile program. Both aims have failed so far. (Esfandiary & Fitzpatrick, 2011, p. 146) Another
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conclusion is that the sanctions against Iran’s nuclear program have a signalling effect against other
countries and prevent them in trying to get access to WMDs. The sanctions are also important for the
credibility of the Non-Proliferation Treaty (NPT). (Giumelli & lvan, 2013, p. 15)

4. Benefits of Sanctions for the Sender Country

If sanctions mostly fail their political aim in the target country, why are they still so frequently
used? The answer could be, that they are beneficial for the policymaker in the sender country.

The study conducted by Taehee Whang (Whang, 2011) analysed the effect of sanctions on
the public support of the US presidents. If sanctions do not serve in changing the target’s countries
behaviour, they have at least expressive functions. The study is built on the thesis, that if the domestic
political benefit of a sanction is large enough, it can offset the costs of sanctions. He tested the
hypothesis: “A domestic audience benefit exists in sanctioning. The popularity of the sender’s leader
increases as the unacceptable policy of the target state is responded to by the imposition of economic
sanctions.” (Whang, 2011, p. 791) The study used to empirical models to test the hypothesis. On
average the presidential popularity increased by 1.203% after the initiation of sanctions. The initiation
of sanctions tends to improve future public opinion regarding the incumbent leader’s performance.
On the average, his approval ratings increased by 3.301% in the following months. Taken all other
variables into account, this shifts the approval rating to 5.335%. This domestic political gain
encourages political leaders to engage in sanctions, even if they are ineffective in the target country.
(Whang, 2011, pp. 796-798)

5. Conclusion

Sanctions are mostly used against autocratic states, like one party systems and military
dictatorships, but especially at those type of target countries they fail to succeed. The question if
sanctions are political effective need therefore to be neglected. Their result is political failure.

On the sender side, the sanctions are different. The sanctions are beneficial for the political
leader in gaining public support. Even if the sanctions are useless in the target country, they can help
the political leader of the sender country to stay in power.
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INVESTITSION LOYIHALAR VA ULARNING SAMARADORLIGINI OSHIRISH

Djurayeva Marjona Durdimurodovna
Mirzo Ulug‘bek nomidagi O‘zbekiston Milliy universiteti
Igtisodiyot fakulteti 2-kurs talabasi

O‘zbekistonda investitsiya faoliyatini muvofiglashtirish mexanizmlari, birinchi navbatda,
barcha xo‘jalik yuritish bosqichlarida jamg‘armalar o‘sishi sur’atlarini rag‘batlantirish va iste’mol
darajasini pasaytirishga yo‘naltirilgan bo‘lishi kerak. Bunga, bizning nazarimizda, igtisodiyotdagi
yuridik va jismoniy shaxslardan, chet ellik investorlardan undiriladigan soliglarni tartibga soluvchilik
funksiyasini amal gilishini kuchaytirish orgali erishish mumkin. Investitsiya faoliyatini tartibga solish
tizimi doirasida soliglarning rag‘batlantiruvchi funksiyalarini kuchaytirish investitsiyalarni
moliyalashtirishda bozor mexanizmlari rolini kengaytirishga olib keladi. To‘g‘ridan-to‘g‘ri chet el
sarmoyalari ogimini kengaytirish magsadida, chet ellik investorlarni ishlab chigarish quvvatlarini
o‘zlashtirgunlariga gqadar barcha ko‘rinishdagi bojxona to‘lovlari, soliglar, yig‘imlardan ozod qilish
magsadga muvofiq bo‘ladi. Har bir to‘g‘ridan-to‘g‘ri xorijiy investitsiyalarni kiritishda imtiyozli
soligga tortish tartibini alohida qo‘llagan holda ular ishlab chigarish quvvatlarini to‘liq
o‘zlashtirgandan keyin amalga oshirish ma’qul bo‘lar edi.

Igtisodchi olim D.G‘ozibekovning fikriga ko‘ra, ‘‘investitsiya garorlarini qabul qilishning
mugobil variantlarini aniglashda jahon amaliyotida qo‘llaniladigan investitsiya loyihalari
samaradorligi ko‘rsatkichlaridan foydalaniladi. Bu ko‘rsatkichlar sof diskontlangan daromad,
daromadlilik indeksi, ichki daromadlilik me’yori, qoplash muddati asosida iqtisodiy, moliya budjet,
ekologik ijtimoiy va boshga samaradorlikni oz ichiga oladi*’®*’ deb ta’kidlagan.

Berens, Xavranekslarning fikricha, bozor igtisodiyoti rivojlangan mamlakatlarda investitsion loyihalarning
samaradorligini baholashga asoslangan, ulari o‘zaro tagqoslay oladigan usullar keng go‘llaniladi. Investitsiya
tavakkalchiligi omillaridir. Ular xorijiy investorlaring investitsiya quvvati va investitsiya sharoitlarining qulay
afzalliklaridan foydalanish bo‘yicha vazifalariga qarama-garshi turadi.

Taniqli igtisodchi olimlardan Sharp fikriga ko‘ra, ‘‘investitsiya faoliyatini fond bozori orqali
moliyalashtirish mexanizmiga alohida e’tibor qaratadi. Investitsion loyiha — korxona tomonidan
go‘yilgan magsadga erishish uchun unga moliya kapitalini samarali go‘yishni amalga oshirish
magsadida tashkil etilayotgan tashkiliy-igtisodiy garorlar tizimidir'’*>> deb ta’riflagan.

Oc‘zbekistonda olib borilayotgan investitsiya siyosati natijasining qanday samara berishi
mamlakatdagi investitsion faoliyatning rivojlanish holati bilan belgilanadi. Shu sababli, odatda, har
ganday investitsiya siyosatining magsadi mavjud investitsiya faoliyatining rivojlanish istigboliga
garatiladi. Bu magsad o‘zida davlatning investitsiya faoliyatini muntazam ravishda tartibga solish
vazifasini ham mujassam etadi.

Davlat tomonidan investitsiya faoliyatini tartibga solish, odatda, quyidagi magsadlarda
amalga oshiriladit’?;

e investorlarni rag‘batlantirish;

o milliy igtisodiyotga xorijiy investitsiyalarni jalb etish;

e mamlakat hududida investorlarning huquqg va manfaatlarini himoya qilish.

Mamlakatda investitsiya faoliyatini tartibga solishning zaruriy asosi bo‘lib, davlat
gonunchiligi, huqugiy asosni shakllantirish hisoblanadi va uni quyidagi rasm orqali ifodalash
mumkin. Ma’lumki, investitsiya faoliyati kapital, tadbirkorlik, moliya, innovatsiya, ijtimoiy, iste’mol
va boshqa investitsiyalarning hamma turlari bilan bog‘liq bo‘lib, odatda, soliglarning fiskal (xazinani
toldirish) va tartibga solish funksiyalaridan foydalanish yo‘li bilan amalga oshiriladi.

Investitsiya faoliyatini davlat tomonidan tartibga solishda quyidagi usullardan

10 Mupkun 5I. M. PeiHok nennbix 6ymar: yue6. mocobue. M., 2002. —c. 56-57

" Mlapn V. u ap. UnBectummmn. ITep. ¢ anra. — M.UHOPA-M, 2001.— C. 9-10

172 G*ozibekov. D.G*. Investitsiyalarni moliyalashtirish masalalari. — T.: "Moliya" nashriyoti, 2003-yil.
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foydalaniladi'’®:

einvestorlarning erkin faoliyat yuritishlari uchun huqugiy asoslarni yaratish, mustahkamlash,
takomillashtirib borish;

e pul-kredit siyosati orgali;

e vaulta siyosati orqali;

eamortizatsiya siyosati orgali;

enarx siyosati orqali;

e dotatsiyalar, subsidiyalar tizimi orqali;

ebudjet-solig siyosati, jumladan, fiksal siyosat, turli soliglardan imtiyozlar berish, soliq
kreditlari orqali;

e davlat kafolatlari tizimi orqali;

e chet ellik va mahalliy investorlarning huquglarini himoya gilish orgali.

2020-yil yanvar-dekabr oylarida 202,0 trin. so‘m asosiy kapitalga investitsiyalar

o‘zlashtirildi, ulardan 65,4 % yoki 132,0 trin. so‘m jalb qilingan mablag‘lar hisobidan, qolgan 34,6%
70,0 trIn. so‘m korxona va aholining o‘z mablag‘lari hisobidan o‘zlashtirildi. Quyida igtisodiy
faoliyat turlari bo‘yicha asosiy kapitalga kiritilgan investitsiyalarning 42,1 foizi gayta ishlash
sanoatiga yo‘naltirilgan. Shuningdek, tog*- kon sanoati — 18,2 %, elektr, gaz bilan ta’minlash — 8,3
%, qgishloqg xo‘jaligi — 10,4 %, suv bilan ta’minlash, kanalizatsiya faoliyati — 1,3 %, qurilish — 4,8 %,
axborot va aloga faoliyati — 2,3 %, tashish va saqlash xizmati, sog‘ligni saqlash va boshqalar'’,
Tijorat banklari tomonidan asosiy kapitalga Kiritilgan investitsiyalarning alohida iqtisodiy faoliyat
turlari bo‘yicha ulushini ko‘rib chigadigan bo‘lsak, bunda gayta ishlash sanoati hamda tog‘-kon
sanoatiga ajratilgan investitsion mablag‘lar hajmi yuqori salmoqqa ega ekanligini ko‘rish mumkin.

Xulosa qilib shuni aytishimiz mumkinku, bugungi kunda tijorat banklari tomonidan
investitsiya loyihalarining amalga oshirilishini tizimli nazorat qilish, shuningdek, investorlar
tomonidan investitsiya majburiyatlari ganday bajarilayotganini tahlil gilish, xorijiy investitsiyalar
ishtirokidagi investitsiya loyihalarining o‘z vaqgtida va samarali amalga oshirilishiga to‘sqinlik
gilayotgan omillarni aniglash hamda ularni bartaraf etish bo‘yicha tezkor choralar ko‘rish asosida
mamlakatimiz iqtisodiyotiga jalb etilayotgan xorijiy investitsiyalardan foydalanish samaradorligini
oshirish muhim ahamiyat kasb etadi.
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CHET EL INVESTITSIYALARI HARAKATINI SOLIQ MEXANIZMI ORQALI
TARTIBGA SOLISH MASALALARI

Eshqgobilova Marjona Xolmurod qizi
Mirzo Ulug‘bek nomidagi O‘zbekiston Milliy universiteti
Igtisodiyot fakulteti 2-kurs talabasi

Mamlakatimizni igtisodiy rivojlantirish, uzoq muddatli strategik magsadlarni amalga
oshirishda O‘zbekistonning jahon bozoridagi raqobatdoshligini oshirish va mavgeini
mustahkamlashga yo‘naltirilgan tarkibiy o‘zgarishlar, zamonaviy yuksak texnologiyalarga
asoslangan eksportbop mahsulotlar ishlab chigarishni ta’minlaydigan ishlab chigarishlarni jadal
rivojlantirish asosiy ustuvor yo‘nalishlardan biridir. Xorijiy investitsiyasi bo‘lgan korxona amaldagi
gonunlarga binoan o°zi ishlab chigargan mahsulotni litsenziyasiz eksportga chigarish va o‘z ishlab
chiqarish ehtiyojlari uchun zarur mahsulotlar importini amalga oshirish huquqgiga egadir. Xorijiy
investorlarga tabiiy boyliklarni gidirish, ishlab chigarish va foydalanish hamda boshga xo‘jalik
ishlarini yuritish uchun konsessiyalar berilishi mumkin. “Chet el investitsiyalari va chet ellik
investorlar faoliyatining kafolatlari to‘g‘risida”'” Qonun O‘zbekiston Respublikasi hududida chet el
investitsiyalarini amalga oshirishning huquqiy, tashkiliy-igtisodiy asoslarini hamda tartibini belgilab
beradi. Qonun chet ellik investorlar samarali faoliyat yuritishining kafolatlarini ta’minlab beradi,
O<zbekiston Respublikasi igtisodiyotini rivojlantirish, uning jahon igtisodiy tizimiga go‘shilishiga
ko‘maklashish magsadida chet elning moliyaviy, moddiy, intellektual va boshqga resurslarini,
xorijning zamonaviy texnologiyasi va boshqaruv sohasidagi tajribasini jalb etishga va ulardan
omilkorlik bilan foydalanishga garatilgandir. Konsession shartnomalar xorijiy investorlar bilan
O‘zbekiston Respublikasi davlat boshqaruvining vakil qilingan organlari o‘rtasida tuziladi.
O‘zbekiston Respublikasida barpo etilayotgan korxonalar ustav sarmoyasiga xorijiy investorlarning
hissasi sifatida yoki xorijiy xodimlarning o‘z ehtiyojlari uchun olib kirilayotgan mulk bojxona
to‘lovidan ozod qilinadi va import solig‘i undirilmaydi.

Xorijiy investorlar O°zbekistonda faoliyat ko‘rsatayotgan korxonalarning aksiyalari, hissalari
va paylarini, shuningdek, yuridik shaxslar tomonidan chiqarilgan qimmatli qog‘ozlarni sotib olishlari
mumkin. Xorijiy investitsiyalari bo‘lgan korxonadan chigish yoki bunday korxonanining tugatilish
hollarida xorijiy investorlar shu korxona mulkidan o°zining hissasini korxona mulki bilan giymatiga
mutanosib ravishda pul yoki natura tarigasida gaytarib olish huqugiga ega bo‘ladi. Xorijiy
investitsiyalar ishtirokida tuzilgan korxonalarning xo‘jalik ishlarida hisob-kitoblar O‘zbekiston
Respublikasining gonunchiligi asosida olib borilishi lozim. Bu holatlar ham gonunda ko‘rsatilgan.
Hozirga kelib, O‘zbekiston hududida xorijiy kompaniyalar faoliyatining huquqiy asoslarini
shakllantirish jarayoni asosan nihoyasiga yetkazildi va amalda qo‘llanilmogda. Bu faoliyatni
rag‘batlantirishga yo‘naltirilgan chora-tadbirlarning quyidagi tizimi ishlab chigilgan:

— Xususiylashtirish jarayonida xorijiy investitsiyalarning gatnashishi;

— texnikaviy gayta qurollanish;

— xalq iste’moli va eksportga mo‘ljallangan mahsulotlar ishlab chiqarishni rag‘batlantirish.

Xorijiy investitsiyalarning umumiy ta’rifi F. Xeniusning 1947-yil AQSHda chop etilgan
tashqi savdo lug‘atining 2-nashrida quyidagicha berilgan: “Xorijiy investitsiyalar — bu bir mamlakat
hududidan ikkinchi mamlakat hududiga kiritilgan, eksport gilingan investitsiyalar”.1’® Bundan
tashqari, professor D.G‘ozibekovning xorijiy investitsiyalar to‘g‘risidagi nazariy qarashlarida
quyidagi fikrlar bayon etilgan: “Chet el investitsiyalari bir igtisodiyot subyekti kapitalini o‘zga
iqtisodiyotga muayyan muddatga bog‘lash bo‘lib, ichki investitsiyalardan risklar kengligi bilan
farglangan holda, huqugiy sharoitlarning, investitsiya muhitining o‘zgarishi bilan tavsiflanadi va

175 3-moddaning beshinchi xatboshisi O‘zbekiston Respublikasining 1995-yil 6-maydagi 70-1-son Qonuni tahririda —
Oliy Majlis Axborotnomasi, 1995-y., 6-son, 118-modda).
176"Chet el investitsiyalari to‘g‘risida"gi O‘zbekiston Respublikasining qonuni. 1998-yil 30-aprel. 3-modda.
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natijada mamlakatlar va mintagalar bo‘ylab kapital ko‘chishi yuz beradi”.’” Ushbu fikrlardan
shunday xulosa qgilish mumkinki, xorijiy investitsiyalar bir mamlakat igtisodiyotidan mutlag boshga
davlat igtisodiyotiga ko‘chuvchi kapital bo‘lib, u risklar doirasi kengligi bilan ichki investitsiyalardan
farglanadi.

Shuningdek, igtisod fanlari doktori N.Qo‘ziyevaning ilmiy ishlarida xorijiy
investitsiyalarning mohiyati to‘g‘risida: “Kelgusida foyda olish magsadida kapitalni eksport giluvchi
xorijiy davlatlar, yuridik va jismoniy shaxslarning kapitalni gabul giluvchi mamlakatlarga turli
ko‘rinishdagi boyliklar (ko‘char, ko‘chmas mol-mulk, intellektual boyliklar va boshqalar) va ulardan
olingan daromadlar (foyda, foizlar, dividendlar, litsenziya va komission mukofotlar, royalti, texnik
ta’minot va boshqa mukofotlar)ni qo‘yilishiga Xorijiy investitsiyalar deyiladi”!’® degan ta’rif
keltirilgan. Olimaning fikricha, xorijiy investitsiyalarni turli belgilariga asoslangan holda tasniflash
ularning iqtisodiy mohiyatini yanada oydinlashtiradi.

Sh.Q. Fozilchayev va N.G*. Xidirovlarning “Investitsiya va lizing asoslari” kitobida xorijiy
investitsiyaga quyidagicha ta’rif keltirilgan: “Xorijiy investitsiyalar — bu chet el investorlari
tomonidan yuqori darajada daromad olish, samaraga erishish magsadida mutlag boshga davlat
igtisodiyotining, tadbirkorlik va boshga faoliyatlariga safarbar etadigan barcha mulkiy, moliyaviy,
intellektual boyliklaridir”.t"®

Republikamizning barcha hududlarida zamonaviy texnika va texnologiyalar bilan jihozlangan
yangi korxonalarni barpo etish va rekonstruksiya gilishda, albatta, ichki investitsiyalar bilan bir
gatorda xorijiy investitsiyalarning jalb gilinishi ham muhim o‘rin tutadi. Shu boisdan ham bunday
faoliyatni va tashkil etiladigan korxonalarni rag‘batlantirish asosan soliq imtiyozlari orgali amalga
oshiriladi. Chunki har bir investor o‘z sarmoyasini biror hududga Kkiritar ekan, uni befarg
qoldirmaydigan va e’tiborini tortadigan asosiy masala u yerda amal qgilayotgan soliq qonunchiligi
hamda soliglardan berilayotgan imtiyozlar masalasidir.

Mamlakatga Kiritilayotgan xorijiy investitsiyalar va kreditlar hajmi 2017-yilda 3,3 milliard
dollarni tashkil etgan bo‘lsa, 2022-yil yakunida ushbu ko‘rsatkich uch barobar ortib, 9,8 milliard
dollarga yetdi. Buning natijasida xorijiy investitsiyalar va kreditlarning jami investitsiyalardagi
ulushi 23,8 foizdan 40,5 foizgacha ortdi. Shu bilan birga, to‘g‘ridan - to‘g‘ri xorijiy investitsiyalar va
kreditlar hajmi 2017-yilda 2,5 milliard dollarni tashkil etgan bo‘lsa, 2022-yilga kelib 3,4 barobar
oshib 8,5 milliard dollarga yetdi. Ularning jami investitsiyalardagi ulushi esa 17,7 foizdan 35,4
foizgacha oshdi.

Xorijiy investitsiyalar ishtirokidagi korxona va tashkilotlar soni ham yil sayin ortib bormoqda:
2017-yida 5,5 mingtani tashkil etgan bo‘lsa, 2022-yilga kelib ularning soni 15,8 mingtaga yetdi.
Buning 6,4 mingtasi go‘shma korxona, 9,3 mingtasi to‘lig xorijiy korxona hisoblanadi. Chet el
kapitali ishtirokidagi korxonalarning 30,5 foizi savdo, 27,5 foizi sanoat, 8 foizi qurilish, 4,8 foizi
gishloq xo‘jaligi, 4,1 foizi yashab turish va ovgatlanish muassasalari, 2,9 foizi saglash va tashish, 4,8
foizi aloga hamda axborot yo‘nalishlarida, 17,4 foizi boshqga sohalarda faoliyat yuritmoqda.

Milliy iqtisodiyotimizda xorijiy investitsiyalarning me’yoriy-huqugiy asoslari bunyod etilgan
bo‘lib, ularda yaratilgan shart-sharoitlar, jumladan, solig va bojxona imtiyozlari, gonun o‘zgarmaslik
kafolatlari, foyda olish va mulklarning rekvizitsiya gilinmasligi va boshga kafolatlar respublika
igtisodiyotiga xorijiy investitsiyalar jalb qilinishini yanada rag‘batlantiradi va uning jahon xo‘jaligi
tizimiga uyg‘unlashuvini ta’minlaydi. O‘zbekistonda xorijiy investitsiyalarni jalb qilish va tartibga
solishda O‘zbekiston Respublikasining “Chet el investitsiyalari to‘g‘risida”, “Chet ellik Investorlar
huquglarining kafolatlari va ularni himoya qilish choralari to‘g‘risida”, “Investitsiya faoliyati
to‘g risida”gi Qonuniy va boshga qonun hujjatlari uning huquqiy asosi bo‘lib xizmat giladi.

17 Dictionary of International Trade. Global Marketing Strategies, 2015, p.82.

178 Gozibekov D. G*. Investitsiyalarni moliyalashtirish masalalari. — T.: "Moliya", 2003, 45 bet.

179 Qof‘ziyeva N.R. Xorijiy investitsiya ishtirokidagi korxonalar faoliyatini rag‘batlantirishning moliya-kredit
mexanizmini takomillashtirish yo‘nalishlari. Iqt. fan. dok. ilm. dar. olish uchun yoz. diss. avtoref. — T.: BMA, 2008, 11
bet.
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1-rasm. “O‘zbekistonga Kiritilayotgan xorijiy investitsiyalar hajmi tahlili”*&

Bugungi investitsiyalar ertangi kunimizni belgilab beradi, zero, hozirgi jadal va tez suratda
rivojlanayotgan davlatimizga yetarlicha chet el investitsiyalarini jalb gila olgan tagdirimizda
albatta biz kelajagimizning poydevorini mustahkam qo‘ya olgan bo‘lamiz. Mamlakatimiz
investorlarga qulay investitsiya sharoitini yaratib berish uchun gator gonun va farmonlar
imzolamogda. Bu kabi hujjatlarda asosan xorijiy investorlar uchun imtiyozalar aks ettirilmoqgda.
Investorlar e’tiborini jalb etishda mamlakatning geografik o‘rni, siyosiy ahvoli, igtisodiy
potensiali kabi muhim omillar birlamchi ahamiyat kasb etadi shu o‘rinda investitsiyalar hajmini
belgilovchi asosiy omillar bo‘lib foiz stavkasi va kutilayotgan o‘rtacha foyda me’yori hisoblanadi,
chunki chet el investorlari uchun bu ko‘rsatgichlar katta ahamiyat kasb etadi, zero, ularning
kapitali yetarli darajada ko‘payishi kerak. Investitsiya faoliyatini tartibga solishda eng muhim va
asosiy muammolardan biri chet el investitsiyalari ishtirokidagi korxonalarni respublika
mintagalari bo‘ylab bir tekis joylashtirishdir, va shu o‘rinda mamlakatda faoliyat yuritayotgan
korxonalarni  joyidan qat’i nazar soliq imtiyozlarini tenglashtirish. Iqtisodiyotni
modernizatsiyalash sharoitida mamlakatimiz iqtisodiy taraqqiyotini ta’minlashda xorijiy
investitsiyalar ishtirokidagi korxona faoliyatini rivojlantirishga alohida e’tibor qaratilmoqda.
Xorijiy investitsiyalar ishtirokidagi korxonalarga keng yo‘l ochish iste’mol bozorida tovar va
xizmatlar taqchilligi hamda mablag® yetishmovchiligi sharoitida ko‘p sarmoya sarf gilmasdan,
gisga muddat ichida ragobatbardosh mahsulot ishlab chigarish imkoniyatini yaratadi. Shuning
uchun respublikamiz hukumati tomonidan xorijiy investitsiyalar ishtirokidagi korxona soliglar
orqali rag‘batlantirishga alohida e’tibor qaratilmoqda.

180 content://media/external/downloads/1000021634
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HUDUDLARGA XORIJIY INVESTITSIYALARNI JALB QILISH-MILLIY
IQTISODIYOT BARQARORLIGINI TA’MINLASHNING ASOSI

A.Sh.Mirzayeva
O‘zbekiston Milliy universiteti,
Makroiqgtisodiyot kafedrasi katta o‘qituvchisi

J.Abdunazarov
O‘zbekiston Milliy universiteti, talaba

Bugungi zamonaviy iqtisodiyotda tarmoqlar jumladan sanoat, qishloq xo‘jaligi, xizmat
ko‘rsatish kabi yo‘nalishlar rivoji uchun xorijiy investitsiyalarni tutgan o‘rni muhimdir. Bugungi
kunda hukumat tomonidan hududlar igtisodiyotini rivojlantirish hamda yalpi hududiy mahsulot
hajmini, uning mahalliy aholi jon boshiga tushadigan miqdorni oshirish magsadida bir gancha ko‘zga
ko‘rinadigan muhim ishlar amalga oshirilmoqda. Davlat statistikasi agentligi bergan ma’lumotlarga
qaraydigan bo‘lsak, so‘nggi 6 yildagi asosiy kapitalga investitsiyalar hajmi dinamikasi shuni
ko‘rsatmoqdaki, u deyarli 4 martaga ko‘payib, o‘sish tendensiyasiga ega bo‘lmoqda. Ya’ni 2017-
yildagi asosiy kapitalga investitsiyalar hajmi 72.2 trln so‘mni tashkil gilgan bo‘lsa, bu ko‘rsatkich
2022-yilga kelib 269.9 trin. so‘mga yetdi. Aynan shu statistikani o‘zi ham sohada amalga
oshirilayotgan ijobiy o‘zgarishlar natijasidir. 2022-yil yanvar-dekabr oylarida O°zbekiston
Respuplikasi kafolati ostidagi xorijiy kreditlar hisobidan 15.2 trIn. so‘m invistitsiyalar o‘zlashtirildi.
Mamlakatimizda yaqin vyillarda juda katta magsad va vazifalarni amalga oshirishga Kirishildi.
Investitsiyalarni barqaror jalb etish ham muhim vazifalar sirasiga kiradi. Investitsiya esa 0‘z-o0‘zidan
kirib kelmaydi. Buning uchun mamlakatda infratuzilmani rivojlantirish zarur. Xorijiy investorga
qulay mubhit va infratuzilma zarur. Xorijlik sarmoyador ishlamoqchi bo‘lgan hududida ravon yo‘l,
elektr energiyasi, issiq va sovuq suv, internet kabi kerakli infratuzilmalar bo‘lmasa, bunday
mintagaga investitsiya kiritmaydi. Davlat Kiritilayotgan invistitsiyalar migdorini oshirish magsadida
garz olsa va uni aniq hisob-kitoblar bilan sarflasa, keyinchalik esa bosgichma-bosgich tashqi garzni
qaytarishi eng to‘g‘ri yo‘li hisoblanadi.
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1-rasm. Asosiy kapitalga o‘zlashtirilgan investitsiyalar!®.,

Asosiy kapitalga investitsiyalarning hajmini so‘nggi 22 yillikni ko‘radigan bo‘lsak ham o‘sish
dinamikasini ko‘rishimiz mumkin. 2000-yilda 744,5 mlrd. so‘m tashkil qilgan bo‘lsa, 2022-yil
266240,0 mird. so‘mni tashkil qildi (1-rasm).

Bu dinamikani barqaror o‘sishida mamlakatda olib borilayotgan investitsiya siyosati, xorijiy
investorlarga respublikamizni barcha hududlarida qulay investitsion muhit tashkil gilingani asosiy
sabablaridan biri hisoblanadi.

Yoy CoFnmKHn caxsam

29 7.8 rpan. cim

Yayimm AxBopor Ba anoxa }>
23 6.1 Tpam. cim

2-rasm. O‘zbekiston Respublikasida iqtisodiy faoliyat turlari bo‘yicha asosiy
kapitalga investitsiyalar ulushi %da, hajmi trin. so‘mda.*8?

Ko‘rinib turibdiki, eng kop investitsiyalar hajmi qurilish, ta’lim, sog‘ligni saqlash sohalariga
kiritilgan. Aniqrog‘i qurilishga 15.0 trln. so‘m; Ta’lim sohasiga 8.1 trln so‘m; sog‘ligni saqlash
sohasiga esa 6.1 trln. so‘mni tashkil qildi. Boshqa faoliyat turlariga esa 72.4 trln so‘m investitsiyalar
kiritilgan.

O‘zbekiston Respublikasi 14ta ma’muriy hududga bo‘linadi. Qoraqalpog‘iston Respublikasi,
viloyatlar va Toshkent shahri. Hududlar igtisodiy jihatdan turli xil salohiyatga ega. Buning asosiy
sababi hududlarda iglimi, tabiiy resurslari va demografik farglari mavjud . Bu esa hukumat hududlar

181 https://stat.uz/uz/rasmiy-statistika/investments
182 https://stat.uz/uz/rasmiy-statistika/investments
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salohiyatidan kelib chiqqan holda har bir mintagaga alohida yondashuv zarurligini ko‘rsatadi.
Hududlarga xorijiy investitsiyalarni jalb qilish milliy iqtisodiyotni bargaror rivojlanishi asosi
hisoblanadi. Respublika bo‘yicha bir xil investitsion garorlar joriy gilinishi hududlar igtisodiyotidagi
tafovutlarni ortib borishiga sabab bo‘ladi. Rivojlanishi nisbatan orqada bo‘lgan hududlarga
investitsiya jalb gilish magsadida xorijiy investorlarga aynan shu hududlarga investitsiya Kiritishi
uchun turli xil soliq to‘lovlaridan gisman yoki butunlay ma’lum muddatga ozod qilinishi, tijorat
banklari tomonidan imtiyozli kreditlar ajratilishi, bojxona to‘lovlaridan ozod qilinishi bilan hukumat
investitsion siyosat olib boradi. Bu esa hududlar o‘rtasida iqtisodiy tafovutni ma’lum darajagacha
kamayishiga xizmat qiladi. Misol tarigasida Toshkent shahri hamda Qoraqalpog‘iston Respublikasini
oladigan bo‘lsak. Mamlakatimizga tashrif buyurgan xorijiy investor hududlarni o‘rganish jarayonida
infratuzilmaga, ya’ni elektr energiyasi, tabiiy gaz, suv ta’minoti, transport salohiyati va boshqga bir
gancha omillarni ko‘rib chiqadi va tabiiyki nisbatan yaxshiroq infratuzilmaga ega Toshkent shahriga
investitsiya kiritishga harakat giladi.

2022-yilda asosiy kapitalga xorijiy investitsiyalar hududlar kesimida statistikani ko rishimiz
mumkin. Hududlarga kiritilgan jami invistitsiyalardagi farglar ham yuqoridagi fikrlar ganchalik
dolzarbligini anglatadi. O‘zbekiston Respublikasi poytaxti va unga yaqin bo‘lgan hududlarga.
kiritilgan jami investitsiyalar miqdori nisbatn olisda bo‘lgan, infratuzilma yaxshi rivojlanmagan
hududlarga kiritilgan jami investitsiyalar miqdoridan ko‘ra bir necha marotaba ko‘pdir. Misol
Toshkent shahriga 56.7 trIn. so‘m,Toshkent viloyatiga esa 34.9 trln. so‘m investitsiya Kiritilgan
bo‘lsa, Xorazmga 8.8 trIn. Surxondaryoga 11.5 trIn. Qoraqalpog‘istonga esa 10.09 trln so‘m
investitsiya kiritilgan. Mintagaviy siyosat yurgizish orgali hududlardagi bu farglarni kamaytirish
hamda bu hududlarga ko‘proq investitsiyalar jalb qilish uchun chora va tadbirlar ko‘rilmoqda.

Xulosa qilib shuni aytishimiz mumkinki, dunyoni rivojlangan mamlakatlari mamlakatlariga
xorijiy investitsiyalarni jalb gilish uchun alohida uzoq yillik strategiyalar ishlab chigiladi. Xorijiy
investorlar ishtirokida mamlakatda investitsion forumlar tashkil qilinib, investorlarga hududlarni
iqtisodiy salohiyati va investorlarga yaratilinayotgan imkoniyatlar haqida ma’lumotlar beriladi va
investor, tadbirkorlarni talab va takliflari o‘rganib chigiladi, ular duch kelayotgan muommolarni
bartaraf gilish uchun chora-tadbirlar,qarorlar ishlab chigiladi. Bizning mamlakatimizda ham aynan
shu tashabbus bilan bir gancha loyihalar amalga oshirilmogda. Ammo har bir hudud igtisodiyotini
rivojlantirish magsadida aynan shu hududlarni o°zida bu investitsion forumlarni tashkil gilish, xorijiy
investitsiyalarni jalb qilish maqgsadida investorlarga hududlarni o‘zida hudud iqtisodiy salohiyati uni
imkoniyatlari haqgida batafsil ma’lumot berish hamda yaratilayotgan shart-sharoitlar, imtiyozlar
hagida ma’lumotlar muntazam ravishda berib borilishi kerak. Qisga gilib aytganda hududlardagi
mas’ul mutasaddilar hududlarga xorijiy investitsiyalarni jalb qilish borasida o‘z oldiga aniq maqsad
va rejalarni belgilashi hamda uni amalga oshirishlari kerak.

Foydalanilgan adabiyotlar ro‘yxati
https://www.stat.uz
2017-2021 Harakatlar strategiyasi.
2022-2026-yillarga mo‘ljallangan taraqqiyot strategiyasi.
Yangi O‘zbekiston gazetasi.

Shodmonov Sh. Xalilov M. “Igtisodiyot nazariyasi” fani bo‘yicha o‘quv uslubiy majmuasi.
www.uza.uz — Milliy axborot agentligi.
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MAMLAKATIMIZDA INVESTITSIYA MUHITINI
RIVOJLANTIRISHNING USTUVOR YO‘NALISHLARI

IImiy rahbar: Namozov Olim Botirovich
TDIU, Iqgtisodiyot kafedrasi, dots., PhD

Alixanov Pahlavon Shuhrat o‘g‘li
TDIU, Iqtisodiyot fakulteti 1-71 guruh talabasi

Ma’lumki, investitsion faoliyat barcha yetakchi mamlakatlar tomonidan vyillar davomida
targ‘ib etib kelinmoqda. Mamlakatda ortda qolayotgan sohalarga investitsiyalar jalb qilish,
igtisodiyoti ogsayotgan davlatlar xorijiy investorlar bilan shartnomalar tuzish orqgali kamchiliklarni
yo‘qotib rivojlanishga erishishmogda. Jahon tajribasidan kelib chiqib O‘zbekiston ham zamonaviy
texnologiyalardan foydalanish natijasida rivojlanib kelmogda. Bunga asosiy sabab gilib yurtboshimiz
Sh.M.Mirziyoyevning 2022-yil 28-dekabrdagi 459-sonli “O*‘zbekiston Respublikasining 2023-2025-
yillarga mo‘ljallangan investitsiya dasturini amalga oshirish chora-tadbirlari to‘g risida”gi qarorlarini
misol gilsak bo‘ladi.!®3

Yugoridagi garorning bosh magsadi respublika igtisodiyot tarmoglarini jadal rivojlantirish,
ishlab chigarish sohasini kengaytirish va modernizatsiya qilish, sanoat, xizmat ko‘rsatish va gishlog
xo‘jaligi sohalariga zamonaviy texnologiyalarni keng joriy etish, yuqori qo‘shilgan giymatli
eksportbop mahsulotlar ishlab chigarish hajmlarini oshirish, investitsiya jarayonlarini jadallashtirish
va hududlarga to‘g‘ridan-to‘g‘ri xorijiy investitsiyalarni faol jalb gilishdan iborat.

Investitsiyalar amalga oshirilish hudidiga garab 2 turga bo‘linadi:

1. Markazlashgan investitsiyalar - moliyalashtirish va boshqgarishning markaziy hududlarida
amalga oshiriladi. Bu tur investitsiyalar, hududlararo iqtisodiy rivojlanishni kuchaytirishga yordam
beradi. Aniq qilib aytganda, markazlashgan investitsiya deganda, shaharlar yoki boshqa katta tarkibiy
hududlarda joylashgan investitsiyalar tushuniladi.

2. Markazlashmagan investitsiyalar esa, markaziy hududlardan tashqari joylashgan
investitsiyalardir. Bu turdagi investitsiyalar, gishlog xo‘jaligi, gishloq hududlari, tumanlar va
viloyatlar kabi markazlashmagan hududlarda amalga oshiriladi.

Yuqoridagi PQ-459-sonli garor davomida davlatimizning 2023-2025-yillarda markazlashgan
va markazlashmagan investitsiyalarni o‘zlashtirishning yig‘ma magqgsadli ko‘rsatkichlari ham keltirib
o‘tilgan.

1-jadval
2023 — 2025-yillarda markazlashgan va markazlashmagan investitsiyalarni
o‘zlashtirishning yig‘ma magsadli ko‘rsatkichlari (mlrd. so*m)*84

Moliyalashtirish 2023 - 2025- Shundan,
manbalari yillarda jami 2023-yil 2024-yil 2025-yil
Jami kapital qo‘yilmalar 1214970 352 717 403 038 459 215

Markazlashgan 193 587 55 538 65 622 72 428
investitsiyalar:

Budjet mablag*lari 83 360 25 886 28 074 29 400

18 O‘zbekiston Respublikasi Prezidentining 28.12.2022-yildagi “O‘zbekiston Respublikasining
2023-2025-yillarga mo‘ljallangan investitsiya dasturini amalga oshirish chora-tadbirlari
to‘g‘risida”gi PQ-459-sonli Qarori.
18 (O‘zbekiston Respublikasi Prezidentining 28.12.2022-yildagi “O‘zbekiston Respublikasining
2023-2025-yillarga mo‘ljallangan investitsiya dasturini amalga oshirish chora-tadbirlari
to‘g risida”gi PQ-459-sonli Qarori.
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1-jadvalning davomi

Tiklanish va taraqgiyot
jamg‘armasi mablag‘lari 11170 3171 3454 4 545
Davlat kafolati ostidagi 99 057 26 481 34 094 38 483
xorijiy kreditlar
Markazlashmagan 1021 383 297 179 337 416 386 788
investitsiyalar:
Korxonalar mablag‘lari 326 814 93930 107 534 125 350
Tijorat banklari kredlt!arl .va 197 010 57 696 64782 74532
boshqga garz mablag‘lari
To'g'ridan-to’g'ri xorijiy 401 466 116 193 133 200 152 073
investitsiya va kreditlar
Aholi mablag*lari 96 093 29 360 31900 34 833

Yugqoridagi jadvaldan kelib chigib aytish mumkinki, kelgusi yillarda mamlakatimizda
markazlashgan va markazlashmagan investitsion ko‘rsatkichlari yugori darajasida bo‘lishi
kutilmoqda. Ushbu ko‘rsatkichlarning katta gismi Markazlashmagan investitsiyalardan iboratligiga
e’tibor qaratish joiz.

Yurtimizda tadbirkorlikka berilayotgan keng imkoniyatlar bevosita korxonalar
mablag‘larining tezroq aylanishiga, xorijiy investitsiyalar jalb qilinishiga asos bo‘lib xizmat
gilmoqda.

Prezidentimizning ushbu qgarorlariga go‘shimcha ravishda O‘zbekiston Respublikasi Vazirlar
Mahkamasining 2023-yil 14-yanvardagi 16-sonli “O‘zbekiston Respublikasida investitsiya dasturini
shakllantirish tizimini yanada takomillashtirish va samaradorligini oshirish chora-tadbirlari
tog‘risida”gi qarori ham gabul gilingan.!®®

Qarorda investitsiya loyihalarini joriy etish, ushbu loyihalarni aholiga bevosita ijtimoiy
jihatdan ta’sir ko‘rsatadigan dasturlar bilan ta’minlash, dasturlarni amalga oshirishda investitsiyadan
keyingi tekshiruv, ya’ni monitoring tizimini shakllantirish chora-tadbirlari o‘tkazish nazarda tutilgan.

Investitsiya muhiti investitsiya imkoniyatlarining barcha turlarini, ya’ni turli xil moliyaviy va
haqgigiy aktivlarni, investor uchun mavjud bo‘lgan bozordagi investitsiya avtomobillari yoki
alternativlarini, moliyaviy bozorlarni, investitsiyalarni sotib olish va sotish imkonini beruvchi bozor
tuzilmasini, investitsiya kiritish imkoniyatini beruvchi muhitni shakllantiruvchi me’yoriy-huqugiy
vositalarni, bozor vositachilarini o‘z ichiga oladi.’®® Investitsiya muhiti ichki va xalgaro
igtisodiyotdagi o‘zgarishlar bilan bog‘liq bo‘lib, ular mol-mulk narxlariga shu jumladan aktivlar
sinflarini qiymatlariga va shu bilan bog‘liq xavfga ta’sir ko‘rsatadi.

Investitsiya muhitini shakllantirishda asosan 6 eng muhim jihatga e’tibor qaratish lozim deb
hisoblayman:

1. Aktivlar samaradorlikligi va ishonchliligini oshirish;

2. Moliyaviy bozorlarda pullarning harakati;

3. Bozorlar infratuzilmasi;

4. Vositachilarning raqobatbardoshligi;

5. Mamlakatda gabul gilinayotgan garor va gonunlar ijrosi;

6. Igtisodiyotdagi monopoliya va ragobat.

Aytib o‘tilgan har biri mamlakatda investitsiya muhitini yaratish, uni ijobiy yuritishga
bevosita yordam beradi. Har qanday vaziyatda davlat yuqpridagi 6 jihatga e’tibor qaratsa,
kamchiliklar va yo‘qotishlar evaziga bo‘lsa ham jahonda o‘z mavgeini mustahkamlab oladi.

180¢zbekiston Respublikasi Vazirlar Mahkamasining 14.01.2023-yildagi 16-sonli “O‘zbekiston Respublikasida
investitsiya dasturini shakllantirish tizimini yanada takomillashtirish va samaradorligini oshirish chora-tadbirlari
to‘g‘risida” qarori.
186 Sher Mehta moliyaviy maqolalar yozuvchisi “Investment Environment” maqolasidan-2021-yil.
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Yurtimizda joriy yilda xorijiy investitsiyalar hajmini yanada ko‘paytirish zarurligi gqayd etildi.
Bunda asosiy e’tiborni elektrotexnika; mashinasozlik; qurilish materiallari; farmatsevtika;
to‘qimachilik kabi sohalarga qaratish lozimligi yurtboshimiz tomonidan ta’kidlandi. Bundan tashqari,
yirik investorlar bilan magsadli ishlash, investitsiyalarni jalb gilishda igtisodiy diplomatiya va chet
eldagi diplomatik vakolatxonalar ishtirokini kuchaytirish asosiy magsad gilib belgilandi. Yangi
investitsiya loyihalarni amalga oshirishda hududlardagi maxsus zonalardan va sanoat kooperatsiyasi
imkoniyatlaridan keng foydalanish orgali go‘shilgan giymat zanjirini yaratish zarur ekanligi alohida
ta’kidlanib kelmoqda.'®’

Innovatsiya ta’kidlab o‘tilgan o‘zgarishlarning kaliti hisoblanadi. Tadbirkorlikni kengaytirish,
sohalarda yangilanishlar, aholining aqgliy faoliyatini rivojlantirish albatta texnika innovatsiyasiga
bog‘lig. Valuta kapitali innovatsiyalar markazi hisoblanadi jumladan, valuta bozorining
rivojlanganlik darajasidan kelib chigib davlatlar innovatsiyalar reytingini belgilab olishadi.'®
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1-rasm. Moliyalashtirish manbalari bo‘yicha asosiy kapitalga o‘zlashtirilgan
investitsiyalar tarkibi (foizda)e°,

Yuqoridagi  diagrammada mamlakatizmida 2019-2022-yillar  oraligidagi  xorijiy
investitsiyalar jalb gilish foizi, hududlar kesimida keltirib o‘tilgan. So‘nggi yillarda eng yugori
ko‘rsatkichlar Sirdaryo va Buxoro viloyatlarida bo‘lib turibdi. Eng past ko‘rsatkichlarni Toshkent
shahri va Namangan viloyati gayd etmoqda (1-rasm).

Kelgusi yillarda ushbu ko‘rsatkichlar yanada yuqoriga siljishi sir emas. Yurtimizda
o‘tkazilayotgan chora-tadbirlar bunga asos bo‘lib xizmat giladi.

Xulosa qilib shuni aytish mumkinki, har ganday investitsiyani jalb qilish jumladan bu
investitsiya mahalliymi yoki xorijiy? Bunda davlatning ishtiroki juda ham muhim ro‘l o‘ynaydi.
Aholi bilan kelishgan holda moliya bozorlarini rivojlantirish, korxona va tijorat banklarining
faoliyatini naorat ostiga olish orgali investitsion faoliyat muhitini yaxshiroq yaratish mumkin. Valuta
bozorlarini rivojlantirish va ragamli texnologiyalardan keng foydalanish jahondagi eng rivojlangan
davlatlarga teng ragobat ko‘rsatishga xizmat giladi.

187 O‘zbeksiton Respublikasi Prezidenti Sh.M.Mirziyoyevning investitsiya siyosatini amalga oshirish va “yashil”
energetikani rivojlantirish muhokamasidan 2024-yil 2-yanvar.

188 Déja new — xorijiy jurnalidan 2022-yil “O‘tmishdan kelajak sari” magqolasi.

189 O‘zbekiston Respublikasi Prezidenti huzuridagi statistika agengligi — stat.uz web-sayti.
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Foydalanilgan adabiyotlar ro‘yxati

1. O‘zbekiston Respublikasi Prezidenti Sh.M.Mirziyoyevning 28.12.2022-yildagi “O°‘zbekiston
Respublikasining 2023-2025-yillarga mo‘ljallangan investitsiya dasturini amalga oshirish chora-
tadbirlari to‘g‘risida”gi 459-sonli Qarori.

2. O‘zbeksiton Respublikasi qonunchilik ma’lumotlari milliy bazasi — lex.uz on-line web-sayti.

3. O‘zbekiston Respublikasi Vazirlar Mahkamasining 14.01.2023-yildagi “O°‘zbekiston
Respublikasida investitsiya dasturini  shakllantirish tizimini yanada takomillashtirish va
samaradorligini oshirish chora-tadbirlari to‘g‘risida”gi 16-sonli garori.

4. Sher Mehta moliyaviy maqolalar yozuvchisi “Investment Environment” maqolasidan 2021-yil.

5. O‘zbeksiton Respublikasi Prezidenti Sh.M.Mirziyoyevning investitsiya siyosatini amalga oshirish
va “yashil” energetikani rivojlantirish muhokamasidan 2024-yil 2-yanvar.

6. Déja new — xorijiy jurnalidan 2022-yil “O‘tmishdan kelajak sari”” maqolasi.

7. O‘zbekiston Respublikasi Prezidenti huzuridagi statistika agengligi - stat.uz web-sayti.

O‘ZBEKISTONDA INVESTITSIYA MUHITINI RIVOJLANTIRISH

Tursunova Nafisa Xalil qizi
O‘zMU Iqtisodiyot fakulteti “Ekonometrika va iqtisodiy
modellashtirish” kafedrasi o‘qituvchisi, nafisatursunova4l@gmail.com

Mamlakatimiz Prezidenti Shavkat Mirziyoyev aytib o‘tganlaridek: “Jahon tajribasi shuni
ko‘rsatadiki, gaysi davlat faol investitsiya siyosatini yuritgan bo‘lsa, o‘z igtisodiyotining bargaror
o‘sishiga erishgan. Shu sababli ham, investitsiya — bu igtisodiyot drayveri, o‘zbekcha aytganda,
igtisodiyotning yuragi, desak, mubolag‘a bo‘lmaydi.Investitsiya bilan birga turli soha va tarmoglarga,
hududlarga yangi texnologiyalar, ilg‘or tajribalar, yuksak malakali mutaxassislar kirib keladi,
tadbirkorlik jadal rivojlanadi.”*®®. Bundan tashqari, O‘zbekiston Respublikasi Prezidentining
“O‘zbekiston Respublikasini yanada rivojlantirish bo‘yicha Harakatlar strategiyasi to‘g‘risida’gi
Farmonida investitsiya bo‘yicha quyidagi ustuvor yo‘nalishlar belgilangan: “Iqtisodiyotni yanada
rivojlantirish va liberallashtirishga yo‘naltirilgan makroigtisodiy bargarorlikni mustahkamlash va
yuqori igtisodiy o‘sish sur’atlarini saglab golish, milliy igtisodiyotning ragobatbardoshligini oshirish,
gishlog xo‘jaligini modernizatsiya qilish va jadal rivojlantirish, igtisodiyotda davlat ishtirokini
kamaytirish bo‘yicha institutsional va tarkibiy islohotlarni davom ettirish, xususiy mulk huqugini
himoya gilish va uning ustuvor mavgeini yanada kuchaytirish, kichik biznesva xususiy tadbirkorlik
rivojini rag‘batlantirish, hududlar, tuman va shaharlarni kompleks va mutanosib holda ijtimoiy-
igtisodiy taraqqiy ettirish, investitsiyaviy muhitni yaxshilash orgali mamlakatimiz igtisodiyoti
tarmoglari va hududlariga xorijiy sarmoyalarni faol jalb etish”%l.0‘zbekiston Respublikasining
investitsiya muhitini rivojlantirish borasida tegishli huqugiy asoslar yaratilgan bo‘lib, kafolat va
imtiyozlarni o‘zida aks ettiruvchi bir qancha me’yoriy hujjatlar qabul qilindi. Ularda xususiy
mulkning davlat tomonidan himoyalanishi va ragobat muhitiga sharoit hamda zarur investitsiyaviy
infratuzilmaning yaratilishini nazarda tutuvchi normalar belgilab qgo‘yilgan. Shuningdek,
mamlakatimizda hukm surayotgan siyosiy bargarorlik hamda boy tabiiy mineral resurslarning
mavjudligi investitsiya mubhitini rivojlantirish uchun imkoniyatlar eshigini keng ochadi. Xorij
investitsiyalarini keng miqyosda jalb gilish — igtisodiyotda tarkibiy o‘zgarishlarni amalga oshirish,
mamlakatning eksport salohiyatini mustahkamlash, yuqori texnologik ragobatdosh tarmoglarni
yaratish, ilg’or xorij texnologiyalari va boshqaruv tajribalarini tatbiq etish imkonini beradi.

10 O‘zbekiston Respublikasi Prezidenti Shavkat Mirziyoyevning 2019-yil uchun mo‘ljallangan eng muhim ustuvor
vazifalar haqidagi Oliy Majlisga Murojaatnomasi.// Xalq so‘zi, 2018-yil 29-dekabr

191 O¢zbekiston Respublikasi Prezidentining 2017-yil 7 fevraldagi “O¢zbekiston Respublikasini yanada
rivojlantirishning beshta ustuvor yo‘nalishi bo‘yicha Harakatlar strategiyasi to‘g‘risidagi”gi PF-4947-sonli Farmoni.
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Investitsiya muhiti deganda mamlakat iqgtisodiyoti yoki uning ma’lum bir hududiga
kiritiladigan investitsiyalarning samaradorligini va xavfsizligini ta’minlashga garatilgan iqtisodiy,
ijtimoiy, siyosiy, tashkiliy-huquqgiy, ekologik, madaniy va boshga shart-sharoitlar majmuasi
tushuniladi. U muayyan hududga investitsiyalar  kiritishning magsadga muvofigligi  va
jozibadorligini belgilaydigan shart-sharoitlarning mavjud ijobiy va salbiy tomonlarini anglatadi.

Investitsion muhitni rivojlantirishga garatilgan investitsion siyosat ye‘nalishlari ichida
quyidagilarni alohida ko‘rsatish lozim:

— mamlakat va chet el investorlari uchun qulay mexanizm yaratish;

— kapital mablag‘lar samaradorligini oshirish;

— investitsion faoliyat bilan shug‘ullanishdagi risk darajasini minimallashtirish.

Ma’lumki, har ganday mamlakatning iqtisodiy taraqqiyot darajasi va shuningdek, olib
borilayotgan davlat investitsiya siyosatining samaradorligi va o‘sish sur’atlari albatta, qulay
investitsion jozibadorlik muhitiga bog‘liq bo‘ladi. Qulay investitsion muhitni yaratish investitsiya
resurslarini  joylashtirish uchun umumiy mezon bo‘lib xizmat qilib, birinchi galda, kapital
mablag‘larining daromadliligini ta’minlab beradi. Investitsiya muhitining holatini investitsiya
faoliyatini amalga oshirishning magsadga muvofigligi va jozibadorligini aniglaydigan iqtisodiy,
ijtimoiy, tashkiliy, huquqiy, siyosiy, ekologik va boshga shart-sharoitlarning ~ umumlashtiruvchi
xususiyatlari belgilab beradi Investitsiyaviy jozibadorlik mamlakat, tarmoqg yoki alohida olingan
korxona investitsiyalarining daromadlilik, rivojlanish istigbollari va investitsiya xatari darajasi
nugtayi nazaridan baholanishidir. Investitsiya riski darajasi investitsiya muhitiga to‘g‘ridan-to‘g‘ri
bog‘ligdir. Mamlakatimizda investitsiya mubhitini rivojlantirishda quyidagilarga alohida e’tibor
garatish magsadga muvofiqdir:

— investitsiya infratuzilmasini rivojlantirish - banklar, investitsiya fondlari, sug‘urta va lizing
kompaniyalari faoliyatini rag‘batlantirish va investitsiya loyihalarini amalga oshirishda ularning
ishtirokini samarali yo‘lga qo‘yish zarur;

— tadbirkorlarning biznes-ko‘nikmalari, shu jumladan, investitsiya loyihalari bilan ishlash
tajribasi va huquqiy bilimlarini yanada oshirish - hududlarda konsalting, marketing va yuridik xizmat
ko‘rsatuvchi markazlar tashkil etish va foliyatini rivojlantirish lozim;

— investitsiya takliflari va loyiha texnik-igtisodiy asoslarining belgilangan talablarga javob
bermasligi sabab tadbirkorlarga investitsiya loyihalarini ishlab chigishda tijorat banklari,
hududlardagi savdo-sanoat palatasi va boshqa mas’ul idoralar tomonidan amaliy yordam
ko‘rsatilishini mahalliy hokimliklar tomonidan tashkil etish va doimiy nazoratga olish kerak.

Bizning fikrimizcha, investitsiya iqlimi barqarorligini ta’minlash uchun, birinchi navbatda,
investitsiya risklari sug‘urtasini yoki himoyasi tizimini keng rivojlantirish, me’yoriy-huquqgiy
hujjatlarni to‘la ma’noda amal qilishiga erishish magsadga muvofigdir.

O‘zbekistonda investitsiya muhitini rivojlantirish uchun keng harakat gilinmoqda, bu borada
xorijiy investorlarga turlicha moliyaviy imtiyozlar va huquglar berilgan, bozor infratuzilmasi
shakllantirilmoqda.

Xulosa o‘rnida ta’kidlash lozimki, quyidagi tadbirlar, investitsiya muhitini yanada
rivojlantirish imkoniyatini beradi: so‘mning gadrini ko‘tarish; mulk daxlsizligini ta’minlash,
investorlar hag-huqugini himoyalashni yanada oshirish, bank foizi stavkalarini bargarorlashtirish;
islohotlarning bosgichma-bosgich amalga oshirilishini hisobga olgan holda soliq tizimini ilmiy
asoslangan holda takomillashtirish; ma’muriy buyrugbozlik holatlariga chek qo‘yish;
O‘zbekistondagi aksiyadorlik jamiyatlarining aksiyasi nufuzini va uning likvidliligini oshirish,
xorijiy investorlarni ularga jalb eta bilish, gimmatli qog‘ozlar bozorini rivojlantirish.

Bularning barchasi O‘zbekistonda investitsiya muhitini modellashtirish masalasini kun
tartibiga qo‘yadi. Bu model xorijiy investorga ta’sir ko‘rsatadigan omillar to‘g‘risida mukammal
ma’lumot to*plash, siyosiy, igtisodiy va ijtimoiy vaziyatni yagqol baholash hamda xorijlik sheriklar
harakatlari motivatsiyasini anglash, xorij investitsiyalarini tartibga solishning asosiy vositalarini isloh
gilish imkoniyatlarini yaratadi.
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O‘ZBEKISTONDA TURISTIK INVESTITSIYA MUHITINI RIVOJLANTIRISH
MUAMMOLARI

Vafoyeva Mahliyo Jamshidovna
Buxoro Turizm va madaniy meros texnikumi o‘gituvchishisi
maxliyo.vafayeva.94@mail.ru

Mamlakatimizda turizm sohasi tez va jadal rivojlanib kelayotgan bir davrda, turistik
investitsiya holatining rivojlanishida bir gator muammolarga duch kelishimiz tabiiy hol. Ushbu
muammolar O‘zbekiston iqtisodiyotining rivojlanishi, mamlakatdagi turistik oqimning holati,
mamlakatdagi boshqga sohalarga ham jiddiy ta’sir ko‘rsatib kelmoqgda. Turistik investitsiyaning global
muammolaridan biri, investitsiya yetishmovchiligidir. Bu muammoni bartaraf etish uchun esa
avvalambor mamlakatimizda xususiy sektorlar qulay shart-sharoitlarni yaratish, turistik
xizmatlarning ragobatbardoshligini oshirish, turistik mahsulotlarning sifatini maksimum ko‘tarish va
ushbu mahsulotlarni dunyo bozoriga chigarish hisoblanadi. Turistik investitsiya muammolariga
tubdan yechim topish uchun esa, turizmdagi mavjud sohalardagi xizmatlarning sifatini oshirish,
zamonaviy, samarali yondashuv va mexanizmlarni joriy etish, shuningdek, investitsiya jarayonini
jadallashtirish kerak. Amalga oshirilayotgan chora-tadbirlar avvalambor, turizmdagi barcha
tarmoglarni ragobatbardoshligini ham oshirishga xizmat ko‘rsatishi lozim.

Turizm sohasidagi investitsion muhitning yana bir muammolaridan biri faol investitsiya
siyosatining sustligidadir. Turistik investitsiya bu — turizm iqtisodiyotining drayveridir, ya’ni
o‘zimizning tilda aytganda turizm sohasining yuragidir. Agarda biz turizmda kerakli investitsion
mubhitni shakllantira olsak, turizm sohasining o‘sishi va shu bilan birga, ushbu sohaga yangicha
texnologiyalar, yangicha bilimlar, yuksak malakali mutaxassislar kirib kelishiga sabab bo‘lamiz.
Mamlakatimizda turistik investitsion muhitni rivojlantirish uchun gisqa muddatda turizm sohasidagi
ham xodim, ham turistlar uchun qulay shart-sharoitlarni yaratish, sohada xususiy sektorlarning
muntazam ishtirokini ta’minlash, turistik servislarning raqobatbardoshligini va samaradorligini,
ko‘rsatilayotgan xizmatlar sonini va turini ko‘paytirishimiz kerak. Ushbu muammolar bartaraf etilishi
hududda turistik investitsiya ogimini kengayishiga olib keladi.

Yurtimizdagi qulay turistik sharoitlar va chiroyli landshaft tufayli yildan-yilga turistik
ogimning ko‘payib kelayotganini ko‘rishimiz mumkin. Bizga ma’lumki yurtimizga tashrif
buyuruvchi turistlarning aksariyati, ya’ni 65% ini qo‘shni mamlakatlardan tashrif buyuruvchi
sayyohlar tashkil etib, golganlarini dunyoning boshga hududlaridan tashrif buyuruvchilar tashkil
etadi. Biz investitsion muhitdagi muammolarni bartaraf etish uchun avvalambor mana shu
turistlarning taklif va ehtiyojlarini o‘rganishimiz lozim. Undan so‘ng esa Xizmatlar ko‘lamini
kengaytirishimiz, dunyo standartlari asosida barpo etilgan mehmonxonalar barpo etishimiz, turli
turistik  zonalarning sonini  ko‘paytirish, mavjudlarini esa takomillashtirishimiz, turizm
infratuzilmasini tubdan gayta ishlab chigishimiz lozim.

Globallashuv sharoitida investitsiyalar o‘sishi ilmiy va texnologik salohiyatga bog‘liq
hisoblanib, u har ganday mamlakat uchun igtisodiy o‘sishning muhim tarkibiy gismi bo‘ladi. Keyingi
yillarda respublikada investitsion muhitni yaxshilash va tadbirkorlikni go‘llab-quvvatlash magsadida
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12 dan ortiq qonun, 60 dan ortig farmon va qaror gabul gilindi. Ushbu gonunlardan kelib chiggan
holda turizm sohasi ham o0°ziga xos investitsion muammolarga yechim izlashda davom etmoqda.
Turizm sohasidagi yana bir dolzarb muammo bu — Viza tizimidir. O‘zbekistonda qulay turistik
investitsion muhitni yaratish bo‘yicha amalga oshirilgan ishlar tahliliga ko‘ra, fugarolari
mamlakatimizga vizasiz Kirib chiga oladigan mamlakatlar soni juda kam. Viza tizimi isloh gilinishi
natijasida bunday mamlakatlar soni ortgandagina biz ushbu investitsion muammodan batamom
qutulishimiz mumkin. Yurtimizda shu muammo yuzasidan ko‘plab chora-tadbirlar ko‘rilmoqda.
Ishonamanki, amalga oshirilgan islohotlar oz natijasini bermasdan qolmaydi.

O‘zbekistonda turistik investitsiya mubhitini rivojlantirish, turistik salohiyatdan oqilona
foydalanish mamlakatda tashqi turistik iqgtisodiy faoliyatining rivojlanishiga, turizm sohasidagi valuta
tushumining o‘sishiga va diversifikatsiyalashuviga ijobiy ta'sir ko‘rsatadi. Bu sohada yurtimizdagi
turistik sohalarni rivojlantirish va xalgaro turizmni quyidagi yo‘nalishlarda rivojlantirish magsadga
muvofiq ekanligi magsadga muvofiqdir:

— turizm sohasida xalgaro alogalarni kengaytirish va mustahkamlash, xalgaro turistik
tashkilotlar bilan alogalarni yo‘lga qo‘yish, turizm sohasiga Xorijiy investitsiyalar va xalgaro
sarmoyalarni jalb gilish bo‘yicha keng chora-tadbirlar tizimini ishlab chiqish;

— yangi mehmonxonalar, kempinglar, turbazalar, otellar qurish va mavjudlarini ta'mirlash
hamda zamonaviylashtirish hisobiga turizmning xalgaro talablarga javob bera oladigan moddiy-
texnika bazasi va zamonaviy xalgaro turizm infratuzilmasini barpo etish va ulardan samarali
foydalanish;

— aeroportlarda, temiryo‘l vokzallarida, avtobus stansiyalarida xalgaro terminallar qurish,
ularni ta'mirlash va kengaytirish, zamonaviylashtirish, shuningdek, barcha turistlarni gabul gilish
markazlarida zamonaviy kommunikatsiya tizimlarini barpo etish;

— xalg amaliy san‘ati, hunarmandchilik, ustaxonalar, an'anaviy milliy buyumlar, suvenirlar,
bejirim bezaklar va turistlar tomonidan talab yuqori bo‘lgan mahsulotlar ishlab chiqgarish bilan
shug'ullanuvchilarni har tomonlama go‘llab-quvvatlash;

— respublikamizning tabiiy, igtisodiy va tarixiy salohiyatidan kelib chiggan holda turizmning
turli shakllari — ekskursiya va o‘rganish turizmi, arxeologik turizm, rekreatsion turizm, sarguzasht
turizmi, ekzotik turizm, ekologik turizm, konferens-turlar, diniy turizm, etnik va nostalgiya turizmini
rivojlantirish va mavjud bo‘Imaganlarini barpo etish;

- turizm sohasini axborot bilan ta'minlash va turistik biznesda eng yangi texnologiyalardan
foydalanish asosida respublikamizning turistik imkoniyatlari to‘g'risidagi ma'lumotlarni internet
saytlari orgali xorijiy mamlakatlarga targatish va reclama qilishdir.
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KORPORATIV BOSHQARUV TIZIMIDA ICHKI AUDITNING INVESTITSION
MUHITGA TA’SIRI

Yaxshiqulova Moxinur Tohir qgizi
yaxshigulovamoxinur@gmail.com,

Korporativ boshgaruv tizimidagi korxonalarda ichki auditni xalgaro talablar va standartlar
asosida tashkil etilishini o‘rganish va tadqiq etishning bugungi kundagi dolzarbligi, ahamiyati
O‘zbekiston Respublikasi Prezidentining “Moliyaviy hisobotning xalqaro standartlariga o‘tishning
qo‘shimcha chora-tadbirlari to‘g‘risida”gi 2020-yil 24-fevraldagi PQ-4611-son Qaroriining gabul
gilinishi bilan ham asoslanadi [1]. Xususan, “Moliyaviy hisobotning xalqaro standartlariga (keyingi
o‘rinlarda — MHXS) o‘tishni jadallashtirish orqali xorijiy investorlarni zarur axborot muhiti bilan
ta’minlash va xalqaro moliya bozorlariga kirish imkoniyatlarini kengaytirish, shuningdek, hisob va
audit sohalari mutaxassislarini xalqaro standartlar bo‘yicha tayyorlash tizimini takomillashtirish”
davr talabi hisoblanadi. Bunda ichki audit va uni tashkil etishga tegishli tushuncha hamda
kategoriyalarni ta’riflash va tasniflash tadqiqot ishining nazariy ahamiyatini asoslaydi. Ichki audit-bu
faoliyat bo‘yicha mustaqil, obyektiv tasdiglash va maslahat berish, aksioner giymatini oshirish
yo‘nalishi va korxona xo‘jalik faoliyatini takomillashtirish yo‘llarini axtarib topish, chora-tadbirlar
dasturini ishlab chigish imkoniyatini yaratadi. Natijada ichki audit korxonani go‘yilgan magsadga
erishishi uchun, baholashga tizimli va ketma-ket yondashuv va risklarni boshgarish jarayonlari
samarasini oshirish, ichki nazorat va korporativ boshgarishga yordam beradi.

Aynan, bugun ichki audit korxonaning korporativ boshgaruv tizimining asosiy bo‘g‘inlaridan
biriga aylanib ulgurdi. Ichki audit potensial investorlar uchun ham ijobiy ustunlik bo‘lib, korxonaning
investitsion jozibadorligini oshirish uchun xizmat giladi. Bundan tashqari, kompaniyalarda ichki
audit tizimini tashkil gilish aksioner (mulkdorlar)va rahbariyatning manfaatlari va xavfsizligini
himoya gilishga yordam beradi, xatolar va talon-tarojliklardan ogohlantiradi, eng katta xatolar hamda
kelajakda korxona uchun bo‘ladigan xavflarni bartaraf gilish imkonini beradi, zaif tomonlarini
aniglashga va boshgaruv tamoyillarini rivojlantirishga yordam beradi. Ichki auditning korporativ
boshgaruvga asoslangan korxonalarda mavjudligi boshgaruvni professional menejerlarga ishonib
topshiruvchi aksioner (mulkdorlar) uchun muhim omil hisoblanadi. Tadgigotlarimiz ko‘rsatadiki,
korporativ boshgaruv tizimidagi korxonalarda ichki auditni tashkil etishning bir gator muammolar
kuzatiladi:

» birinchidan, ichki audit xizmatlariga ishonch darajasi past bo‘lib, ichki auditorlik
tekshiruviga hisobning yuritilishi va hisobotlarning tuzilish holatining haqqoniyligini ta’minlashning
kafolati emas, balki ortiqcha va malol keladigan ma’muriy tartib-taomil sifatida garalmoqda;

» ikkinchidan, tashqi audit tekshiruvida ichki audit xizmatining sifati va xulosalarining
inobatga olinmasligi;

» uchinchidan, ichki auditorlarni maxsus tayyorlash va ularning malakasini oshirishning
amaldagi tizimini xalgaro talablarga moslashtirish bo‘yicha nazariy-uslubiy asoslarning yetarli
emasligi;

» to‘rtinchidan, auditorlik faoliyatining milliy standartlari umume’tirof etilgan xalqaro audit
standartlariga to‘lig mos emasligi, bu esa xorijiy investorlarda mahalliy korxonalar moliyaviy
hisobotlarining haggoniyligini tushunish ko‘nikmasining shakllanishini ta’minlamasligi.

Shuningdek, samarali korporativ boshgaruvini shakllantirishda ichki auditning dolzarbligi
rahbariyat va mulkdorllar bilan o‘zaro munosabatlarning qonunchilik bazasi yetarli darajada ishlab
chigilmaganligi va korporativ nizolarni bartaraf qilish tartibi bilan chambarchas bog‘liq. Yuqorida
gayd etilgan muammolarni yechimini topishda korporativ boshqgaruv tizimida ichki auditning nazariy
va uslubiy asoslari bo‘yicha ilmiy manbalarni yaratish magsadga muvofiq hisoblanadi. Chunki, ichki
audit — bu faoliyat bo‘yicha mustaqil, obyektiv tasdiglash va maslahat berish, aktsioner giymatini
oshirish yo‘nalishi va korxona xo‘jalik faoliyatini takomillashtirish yo‘llarini axtarib topish, chora-
tadbirlar dasturini ishlab chigish imkoniyatini yaratadi. Natijada ichki audit korxonani go‘yilgan
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magsadga erishishi uchun, baholashga tizimli va ketma-ket yondashuv va risklarni boshqarish
jarayonlari samarasini oshirish, ichki nazorat va korporativ boshqgarishga yordam beradi.

Aynan sohaga tegishli nazariy-ilmiy va uslubiy manbalarni o‘rganish natijasida korporativ
boshqaruv tizimidagi rahbarlar, ta’sischilar ichki auditning maqgsad va vazifalari haqida bilimlarga,
axborotlarga ega bo‘ladilar va ushbu faoliyatni magsadli, samarali tashkil etishga, uning
imkoniyatlaridan to‘liq foydalanishga erishadilar.

Korporativ boshgarish tizimidagi korxonalarda ichki auditni xalgaro standartlar asosida
samarali tashkil etishda nazariy-ilmmiy asoslarni takomillashtirish ichki auditning metodologiyasini
ham takomillashishiga olib keladi. Korporativ boshgaruv tizimida ichki audit metodologiyasini
xalgaro amaliyot va mahalliy tajribalarga tayangan holda takomillashtirish, igtisodiyotning bargaror
rivojlanishiga va ijtimoiy ahvolini yaxshilashga xizmat giladi [2].

Bugungi kunda iqtisodiyotni shiddat bilan globallashuviga iqtisodiy integratsion
jarayonlarining kengayib borishi korxonalarni boshgarishning eng samarali shakl va usullaridan
foydalanishni talab etmoqda. Bunda korporativ boshgaruvga asoslangan korxonalar alohida ahamiyat
kasb etadi va ularni salmog‘ini oshirish magsadga muvofiq hisoblanadi. Ammo tahlilllardan
ko‘rinadiki, hozirgi kunda korporativ boshgaruv korporativ boshgaruv tizimini kengaytirish nafagat
O‘zbekiston, balki xorijiy kompaniyalar uchun ham dolzarbligicha qolmoqda. Ayni vaqtda
mamlakatimizda bozor va bozor infratuzulmasi rivojlanayotgan bir vagtda aynan korporativ
boshqgaruv sifati hamda moliyaviy hisob-kitoblarning anigligi, to‘g‘riligi va xolisligi kreditorlar
hamda investorlar investitsiya magsadlarini tanlashida boshgaradigan mezonga aylanadi.

“Negaki, manfaatlar ustuni sifatida tan olingan bozor modeli avvalo aniq hisob-kitoblar
algoritmini, ularni baholashni va chuqur tahliliy yechimlarni talab etadi”[3]. Chunki, moliyaviy
raqobatdoshlikka va to‘g‘ri moliyaviy siyosatni yuritishga korxona foydasini maksimallashtirish,
kapital tarkibini optimallashtirish va uning moliyaviy barqarorligini ta’minlash, mulkdorlar,
investorlar va kreditorlar uchun moliyaviy holatning jozibadorligini oshirish, korxona boshgaruvi
yuzasidan samarali mexanizmni shakllantirishda bozor mexanizmining barcha imkoniyatlaridan
foydalanish orgaligina erishish mumkin. Shu sababli ham, korporativ boshgaruv tizimidagi
korxonalarda ichki auditni xalgaro standartlar va talablar asosida tashkil etilishini o‘rganib borish
zarur. Ichki audit funksiyasi boshgaruv bo‘g‘ini (maxsus tuzilgan ichki tarkibiy bo‘linma) tomonidan
amalga oshiriladi, uning tomonidan rahbariyatga ichki nazorat tizimining samarali faoliyat yuritishi,
igtisodiy resurslardan samarali foydalanish bo‘yicha tavsiyalar beriladi. Zero, ichki auditning
magsadi — bu tavsiyalarni tuzish, rahbariyat tomonidan hisobga olinadigan majburiy tadbir
hisoblanadi.
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1-ilova: Auditor malaka sertifikatini berish tartibi to‘g risidagi Nizom.

3. RaximovM.Y .Igtisodiyot  subyektlari moliyaviy holatining tahlili.T.: Moliya-igtisod,
2015, 316 b.
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WHBECTUIIAA MYXUTUHU PUBOXJIAHTAPUII - UKTUCOAMN Y CHUIII OMUJIA
CUDATHUIA

P.I'.Adnyi1aeBa
¥Y36ekucToH Muuii yHUBEPCUTETH
Hkruconuér Hazapusicu kageapacu TOICHTH

Cyurri Hmurapaa  Y3GeKHCTOHIAa aMaira OIIMPUIASTraH HMCIOXOTIAPHHHT  aCOCHIA
NYHAIMIIM — MAJUIMA UKTUCOAUETHUHT OYMKJIUIMHYA TabMHMHJIALI BA YHHUHT ’KaXOH MKTHUCOIUETUTA
MHTETPALUSICH y4yH Oapya ImapT-IIapouTIapHU spaTUIngaH moopar Oymam. Kyiinnaran makcaira
SPULIMII YYYH BaJIHOTa 0030pH SPKUHIAIITUPHIIIN, XyCYCHI HHBECTOpJIapra SHEPreTUKa, €00 s~
KUIUpyB, KuME Ba HedTh KuMmEcu, THOOMET Ba TabJuM KabW coxamapiaa (aoiuaT HOPUTHUII
MMKOHUATIAPU KeHraitupuinau. XKaxoH TaXxprMOaCMHUHT KYpcaTUIINYa, MAaMJIAKATHUHT UKTUCOAUN
PUBOXIIAHUII [ApakKach WHBECTHLUS (DAOTUSATHHUHT TapaKKUETHra Ba WHBECTULUS MYXHUTHUTA
O6eBocuTa OOFIMK. AWHMKCA, XOPWXXMH HMHBECTULMSUIAPHU >KAJIO STHII YYyH 3apypuil IapT-
IAPOUTIAPHUHT SIPATHIMIIN MyXUMIHp. MaMiakatia UKTUCOAUN, CUECUNA, HKTUMOUMN Ba XYKYKHUI
HIAPT-UIAPOUTIAPHUHT MaBXKYJ| OYJIUILIN, MHBECTULIMS MyXUTUHUHT K0310aJOPJIMTMHU OLIMPAaH Ba
XOPIKUH MHBECTUIHSIIAP OKUMUHH KYTAUTHPUII YIyH MYXUM OMWI OYynaau. Xy, WHBECTHIIUS
MYXUTH HUMa Ba HUMaNapHU ¥y3una akc arrupanu? Kyinna myraxaccuciaap TOMOHUAAH OepuiraH
TabpUIIAPHHA KYpUO YNKAMH3.

1-xansan
HNuBecTuMs MyXuTura 6epuwirad Tabpudguiap

HNuBecTuiust MyXuTUra 6epuiran tabpuduap

WHBecTHIIMOH MYXHT — Oy MabIyM OMp MamJlakaTra XOPKUH HHBECTUIMSIAD OKUMHHHI
OCNTIIOBYHM MKTHCOAWH, CHECHIl Ba MONUABUH mrapoutiap. Kymail capMosBHN MyXUT
cuécuii 0apKapoOpIIMK, aHUK KOHYHYHJIHK, MacT ()OU3 CTaBKajIapu Ba UMTHE3IAp OWIaH
axpanud Typajam.

WHBECTHIIHOH ~ MYXHT [investment  environment; investment  ciimot] -
WHBECTUIMSUIADHUHT  PEHTa0eINK, TaBaKKATYWIMK Ba JHMKBHIIMK Japa)xacura
Ce3MIapiu TahCUP KypcaTaJAuraH MamJIaKaT/Aa MHBECTUIHS (DAOTUATH yUyH SpaTHITaH
XYKYKHUHA, MKTUCOJIMM Ba W’KTUMOUM IAPOUTIIAP TU3UMH.

WHBecTuIimoH MyxuT — Oy XOpWKuP KamuTan KyWWIMalapuHUHT —KaJITHCIHK
JapakacMHM Ba ylapJaH Mamjlakartaa camapaid (oijamaHuil HWMKOHUSTIAPHHH
ONIMHIaH OeNruiaaiinraH WKTUCOAWH, cHuEcHi, IOPUAMK Ba WKTUMOMH OMMIUIap
HurnHAACUANp. HBECTHIINS MYXHUTH KOMILICKC, KYIKUPPAIIX TYIIyHYa OO0, MUILITHIA
KOHYHYMJIMK, WKTHCOIUH MIapT-apowTiap (MHKUPO3, YCHIN, cTarHanus), OOXXOoHa

Beprune Kupakocsu

MomsiBuii MEHEKMEHT
acocnapu. Jlyrar

A. Baxa0os, PSKUMH, BaNIOTa CHECATH, MKTHCOIWH VCHIN cyphariapd, WHQIAOUS Cyphbariapw,
1. Xaxnbakues, BAIIOTa KyPCHUHUHT' 0apKapOpJIUTH, TAlllK{ Kap3/I0pJIHK Jlapakach Kabu KypcaTKuwiapra
H.MyMuHOB sral®,
MHBEeCTUIIMOH MYXUT MHBECTHUIIMOH >KapaHlap aMmalra ONIaJuTraH MmapouT Oymmo, y
[II..Mycradakynos XYIOyOHUHT WHBECTHUIMOH (DaoNMsATH XamJa WHBECTHLMSUIAPDHUHT PHUCK JapaKaCHHU
aHUKJIaauran CUECHid, MKTUCOMUN XYKYKHA, MKTUMOWI Ba OOIITKa OMWILIIAP TabCUPHIA
wakanasanu. %
MuBecTulrs MyXUTH — MyailsiH MaMmJlakaT €K MUHTAKAHUHT TYpPJIU TapMOKJIapura y30K
Bpoackuii M., ékn ypTa MyIJaTIN WHBECTUIISUIAPHU caMmapaly a0 KWINII Ba Y3JIAIITHPUII YIyH
Kocrenxo C. ApATUIraH MapT-apouTiapaup” i
Paiizbepr b., MuBecTunins MyxXuTH — 0y MamMiIakaT HKTUCOAUETHTA K0 KMIIMHAETTaH NYKH Ba TAIIKK
Jlo3oBcknit JI., UHBECTULUSIAP OKUMHUTA TabCUP KYpcaTyBUM UKTHUCOAMMN, CUECUM Ba MOJIMSABUI 1IapT-
Crapony6uesa E. mwapouiapaup”t®

192 Baxa6oB A.B., Xaxubakues [I1.X., Mymunos H.I'. Xopmxkuit nasecturmsuiap. Ykys kymiauma. T.: “Momus”, 2010.

198 Mycradaxynos II1.U. Uusectuimon myxur xo3ubanopiuru. — T.: BAKTRIA PRESS, 2017 ii., 5.39.

194 Bponckuii M., Kocrenko C. IHBECTHIIMM KaKk MCTOYHHMK KOHKYPEHTOCTIOCOOHOCTH // YueHble 3anucku MHCTHTYTA npaBa
C.IIeTepOyprckoro rocyaapcTBEHHOIO YHUBEpCUTETa 3kKoHOMUKY U punancoB / [Tox pen. A.A.JluBpesckoro. 2001. C.95.

195 Paiiz6epr b., Jlozosckuii JI., Crapony6uesa E. CoBpeMeHHEBII 9KOHOMUUECKH crioBaph. — M.: UHD®PA — M. 2000.
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KOxopunaru 1-xanBanna 6epuirad TabpudaapHu yMyMIalITHPaIUTrad 0yicak, UHBECTULIUS
MYXHUTH:

— MamJIaKaTJard WHBECTUIUS jKapaCHIIapura TabCUp KYpcaTyBUM HUKTUCOIUN, CHECHIA,
MeBbEPUN-XYKYKUH, DKTUMOMH Ba OOIIKA MIapT-IIapouTiap;

— ¢oiianu KazuiIManap 3axupanapu;

— MIIYM KyYd MajlaKacu Ba ypTaya Ul XaKy Japa)acy;

— TOBapJIapHU 3KCIOPT KWK UMKOHUATIIAPY;

— COJIMKKA TOPTHUILI JapaKacu;

- UIIUTa0 YUKApUII Ba MXKTUMOUM HHGPATY3UIMaHUHT PUBOKIIAHTAHJIUTH;

- XOpIKHUI KamuTanra HUcOaTaH JaBiaT CHUECATH, SbHU WUMTHE3NM MIAPT-IIAPOUTIAPHUHT
SApaTHITAaHJINTH Kabu OMIIIIap OpKajiu OenruiaHaIu.

HlyHuHraex, Oupop MaMmiIaKaTHUHT UHBECTUIIMOH MYXUTHHU TaXJIMJ KWIMHTaHJA, aMajiop
HYKTaW Hazapu sMac, Oalku y3 MaOlaFuHU JapoMaj KeITHPYBUM JIOMHMXara »OWIalTHPMOKYU
OynraH XOpW)XKUH MHBECTOPJIAPHUHT (PUKpIAPH aXaMUSATIUANUD. YIApHUHT (PUKpUYA, WHBECTUIUSI
MyXUTH OUp KaTop 3apypuil oMuiuiapra OOFIMK OYIuO, ylIapHUHT MaBXKY/UIUTH HHBECTHUILIUS
MYXUTUHUHT 3HT KyJlail OYIUIINHYA TabMUHJIANHH:

Bbupunuucu, cuécuit 6apkapopiauk 0yaub, YHUHT MaBxXKyJl OVIHUIIN WHBECTOPHUHT KEJTYCH
WIUIApUHE PSKANTAMITAPHUII Ba WOIOHY OWJIAH OJIMHTA WHTHIMINIMTAa UMKOH Oepamu. Y Kywin
KOHYHMI THU3MMHHMHI MaBXY/UIUTH, TallKd Ba WYKKM XapOWil HHM30Jap Xamaa HWHKWIOOUi
Y3rapunuiapHuHT OYIMaciIuruia HaMoEH OyIaau.

HxKkunuucu, NKTUCOIMI camapaopiuk. Xap OUp UHBECTOP UKTHCOAMM YCHUIII JKy/1a FOKOpU
OynraH, XyKyMaT MKTHCOAMETHH PUBOXIIAHTUPHIN Oopacuma Oapkapop cuécar onub Oopaérran
MamJIakaT UKTUCOAUETHTa Mabar capaniHu XoXJaau.

Yuunuu myxum omunn mamiiakataaru Xykymar pax0apiapy, MEXHAT yKaMoajlapy, MyXOoaud
napTus. BaKWUIApH Ba XaJIKHUHT XOPW)KMI HWHBecTopiapra HucOaTaH OynraH aycToHa
MyHOcabaTaapuaup. YHAAH TallKapu OAJUN XaJKHUHT XOPWJIMKIIApra, YJIapHUHT MaMJjlakaTiaaru
UKTUCOAUN-MKTUMOUHN (aonmusiTura OynraH MyHocabaTh XaMm KaTTa axamusT kacO 3Tagu. Yuoy
OMMJI XaM MHBECTOPJIAPHUHT MaMJIaKaTAard (paoausTiiapura Karra TabCup yTKa3au.

I'moGamnamyB ToGopa uykypinamumb OopaéTraH OyryHrum KyHZa pecrnyOMKamu3
UKTUCOAUETUHU TapaKKUM STTUPUIIA WHBECTULUSUIADHUHT axXaMUSATH Kyda IOKOPH, UYYHKHU
WTHBECTULIMSIIAP OPKAJIM MaMJIaKaTUMH3Ta STHTM TEXHOJIOTHUsIap, FOKOPU Majlakalld MyTaxaccuciuap,
WIFOp TakpuOanap, 3aMOHAaBHM TEXHUKalap KUpUO Kenaau, HaTWkada SHCH WOl YpUHIIapu
SpaTHIIa U, ax0JIu 1apoMaJJIapy OLIaIU, SHTH 0030piap Y3nalTHpuiIaIm.

PecnyOnmkamMuzia Kysnail ”HBECTUIMS MyXUTHHH IIAKJJIAaHTUPHUIITa KapaTHIraH UCI0X0TIap
Hatwkacuga 2023 dmnpa 22 mwudapd AOJUIapJaH  KYNpPOK XOPWKUKW — MHBECTHLUSIIAp
Y3mamrupunrad. by 2022 iiunra kaparanga 1,8 6apoGap xyn. bByHra mHBecTopiap y4dyH 3apyp
Oynran 7 MUHTIAH 3UEN XoMami€ Ba TOBapiapra OOXxXOoHa OOXJIapuHH OEKOp KWIMHTAHJIUTH,
00XXOHAa XyAyAuJa KalTa WIUIANIHUHT COJMANAIITUPWITAH TApTUOMHU KOPUU ITUITAHIIUTH,
[Ipesumnent xy3ypuaa XOpWKHM MHBECTOPJAP KEHTAIIMHWUHT TAIIKWJ ASTUJITAHIUTH, XOPWKUM
MHBECTOPIIAP YUYH KyUMac MYJIK COTHO OJIHIL, Y36eKHCTOHTa KeMG-KeTHII Ba SIIALI IAPTIaPHHUHT
COJAANAIITUPUIITAHJINTY HATHXKACH/1a SPULLIIIIIH, Jlecak MyOosara OyimMaiiiu.

PecriyOnmkaMu3ia MHBECTULIMA MYXUTHHH SHaJA SXIIWIANI Y9yH KyWHJarujJapHU amalra
OIIUPHII MaKcaara MyBopuk Oymamu:

1. XyaynnapHUHT UHBECTULMOH PEUTUHTUHU FOPUTHILL.

2. DKCHOPT KWIMHAETTaH TOBapiap yJIylInaa XoMal€ SKCIOPTUHU KECKUH KaMal TUPHILL.

3. MawmnakatumMu3 cepTU(PUKATIAPUHU TaH ONUIN OYiinua XOpWXKHUH IIepukiap OuiaH
UIIAPHU KOHUKAPIIM Japa)kajia TaIlKHJI ATHIIL.

4. Hxruconum€THUHI JpaiiBep coxajJapuaa Xalkapo CTaHIapTIapHU JKOpUM KWIHII
Japa)xaCuHU OIIMPUIIL.
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5. VHBecTOpIapHUHT 3XTHEXKIAPUHU XUCOOTa OJTaH XOJiJa MUHTAKaJaru WHBECTUIMOH
MYXUT XaKHJa TYJIUK MabIyMOTHU Y3HJa aKC ITTHPraH XyIyAJapHUHT WHBECTUIUS MACTIOPTH
(Investment passport) Hu uILTa0d YUKUIIT 3apyP.

IOxopuarunapHUHT amalira OUIMPUIIUINKA PECIyOIMKaMHu3a WHBECTHIHS (aOJUTUTHHU
OLIMPUI, FOKOPH caMapald WHBECTUIMOH JIOWMXAJTApPHU aMaira OIIMPHIILI, MamJiaKkaT
UKTUCOMUETHHU PUBOXKIIAHTUPHIILIA Y3 caMapacuHu Oepa.

®oiiganaHnJaran agaduéraap pyixaru

1.Baxa6os A.B., Xaxu6axues 111.X., Mymuros H.I'. Xopmxkuit HHBecTHIMANAp. YKYB KYIUIaHMA. —
T.: “Momus’, 2010.

2.Mycradaxynos LLI.W. MuBectumon myxut xo3ubanopnuru. — T.: BAKTRIA PRESS, 2017 i.,
b.39.

3.bponckuit M., Kocrenko C. MHBecTHIMHM KaK MCTOYHHK KOHKYPEHTOCTOCOOHOCTH // YdcHbIE
3anucku Muctutyra mpaBa C.IlerepOyprckoro rocyaapcTBEHHOTO YHUBEPCUTETAa IKOHOMHUKH U
¢unancos / [Tox pen. A. A. Jluspesckoro. 2001. C.95.

4.Pait36epr b., Jlozosckuit JI., Crapony6ueBa E. CoBpeMeHHBI 3KOHOMUYECKHUI clI0Bapb. — M.:
NHOPA — M. 2000.

OB OIPEJIEJIEHUN COJAEP)KAHUSI MTHBECTUIIMOHHOM NEATEJbHOCTH
KOMMEPYECKUX BAHKOB

Aoytanunos Mapc ®@yaroBny,

Samarkand International University of Technology
Crapuuii npenoaaBareib

E-mail: abutalipov.mars@gmail.com

D¢ddexTuBHOE BIIOKEHHE OAHKAMU MPUBICYCHHBIX CPEJICTB CO3JA€T MPOYHYIO OCHOBY JUIS
CTaOWJIBHOCTU M POCTA, IPEXKJIC BCErO CaMUX, 0AHKOB. XapakTep BIOKEHUN OaHKOB OMpEaesaeTCs
KOHKPETHBIMU LEJISIMH, BHITEKAIOIIUMHU U3 CTPATETUU PA3BUTHUS U/WIM MUCCUHM KOHKPETHOTO OaHKa.
Ecnn B Teopun OaHKOBCKOTO Jiefla BCE BIIOKCHHUS O0AHKOB MOXHO OOBEIUMHUTH I0J] Ha3BaHHUEM
«WHBECTUIIMNY», TO B YUeOHOU U HAyYHOU JUTEepaType TPaKTOBKA MHBECTHUIIMI HE TaKk OJIHO3HAYHA.

B tpakroBke VY. lllapma, I'. boiinu u J[>x. Anekcanaepa WHBECTHUIIMH O3HAYAIOT MPOIIECC
paccTaBaHMsA C JEHbIAMH CETOJHS C TEM, YTOOBI MOMYYHTH OONBIIYI0 MX cymMMy B 6ymymem:®,
CTpykTypa WHBECTHIIMI 3[1eCh BKJIIOYAET pealbHbIe U TOPTQEIbHbIE WHBECTUIUH, TIE IO
peaNbHBIMU WHBECTUIIUSIMH TOHUMAIOT BJIOKEHHS B KAKOW-THOO THIT MaTEepHAIBHO OCS3aeMBIX
aKTUBOB, KaK 3eMJisi, 000OpyJOBaHUE U MPEANPHITHS, B TO BpeMsl Kak (PMHAHCOBBIE WHBECTHUIIUU
MIPENICTaBISAIOT cOo00M 3amucaHHble Ha Oymare KOHTpakThl B BHJE OOBIKHOBEHHBIX AaKIUN U
obnuraiui.

Jlxon. M. Keitnc B kuure «OOmIass Teopusi 3aHATOCTH, MPOIEHTA W JEHET» OMPEeaessuT
WHBECTUIIMU KAaK «BCSAKUU MPUPOCT LIEHHOCTH KAMUTAJIbHOTO MMYIIECTBA HE3aBUCHUMO OT TOTO,
COCTOMT I TIOCJIETHEE N3 OCHOBHOTO, 000POTHOTO HITH JIMKBUJIHOTO KarmTamay. %’

B yuebnuke «Oxonomukc» Kamnobenna P. Makkonnemia u Cronnu. JI. bpro nHBecTHunu
oTpesieNieHbl KaK pacxXo/bl Ha CTPOUTENHLCTBO HOBBIX 3aBOJIOB, HAa CTaHKM U 0OOpYyIOBaHUE C
JUTHTETLHBIM CPOKOM CITY’KOBI M M3MeHeHue 3amnacos. %

196 [lapn V., Anexcangep I'., Boitnu Ix. Muapectunun: Uudpa-M. 1998, c.1.

197 Keitnce JIxx. M. O6mias TeopHs 3aHATOCTH, IPOLIEHTA U AeHer : 1ep. ¢ auri./ Jx. M.Keiinc; ITep. H.H.JTro6umoB;
Pen. JLI1.Kypaxos; Acconunanus Poccuiickux By30B. -M: I'enuoc APB, 1999, c. 64.

198 Maxxounemn K.P., Bpro C.JI. Dxonomukc: [IpuHiumnbl, npo6iemst u onutuka. B 2 T.: Ilep. ¢ anr. - Tamwmn, 1993T.
I, c. 136.
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ITo muenuro B. bepenca u [1.M. XaBpaHneka, HHBECTHIIUH B 11€JIOM MOTYT OBITh ONPE/IEICHBI
KaK BIJIO)KCHHE DKOHOMHUYECKHX PECypPCOB C IICNbIO CO3JAHMS U MOJTYYCHHS BBITOABI B OYAYIIEM.
TepMmuH «BBITOZIa» B ATOM CIIydae HCIOIB3YETCs, YTOOBI MOKa3aTh, YTO 1€MW HWHBECTUIIMHA HE
OTPAaHUYMBAIOTCS YUCTBIM J10X0JI0M. (OCHOBHOM acCHEKT 3TOr0 BJIOXKEHUS 3aKIIOYaeTcs B
npeoOpa3oBaHWM  JIMKBUIHOCTH - COOCTBEHHBIX M 3a€MHBIX CpPEACTB HWHBECTOpa - B
MIPOU3BOIUTENIHLHBIC AKTUBBI, MPEJICTABICHHbIE WHBECTULIMSIMU B OCHOBHOM KAalMTal U YUCTHIM
00OpPOTHBIM KaNUTAJIOM, a TaKX€ B CO3JIaHUM HOBOW JIMKBUIHOCTH TIPU HMCIOJIB30BAHUHM ITHX
akTiBoB'®.

B tpakroBke ['azubekoBa JI.I". ”HBECTUIIUAMM SBIIIETCS OOMEH ONPEICICHHOMN CeTrOTHSITHEH
CTOMMOCTH KaIMTaja Ha HEONpPe/eIeHHYIO H O3KHMAAeMYI0 B 6yaymeM cronmocTs. 2%

OnauM u3 HanboJiee oOIMX, Ha HAII B3I, ABiseTcs nmoaxod TyxnueBa b.K., koTopsrii qan
MOHSATHUE WHBECTHUIIMHU B y3KOU («IIpoIecC BOCIPOU3BOICTBA CTOMMOCTH OCHOBHOI'O KaruTajaa MpH
YCIIOBUM €€ COXPAHEHUS») U IIUPOKOH («HAIPaBJICHUE PECYPCOB B ONPEAETICHHBIA 00BEKT C LIEIbI0
MOJIYYEHUsI JI0XO0Jla 3a CYET CO3[aHHWS HOBOM CTOMMOCTM B COCTaB€ OCHOBHOT'O KAalHTAaJay)
TpakToBKax’*,

Takum 00pa3oM, BBIIICIIPUBEICHHBIC OMNPENEICHUS PACCMATPUBAIOT WMHBECTHIIMU Kak
npoyecc, KOTOPbIA UMEET MECTO JIMIIIb B paMKax OMPEIeICHHOTO Nepruojia BpEMEHH.

JIpyrum IO COAEpKAHUIO SBISECTCA OIpECIICHHE WHBECTHLHMW, naHHoe JlopeHcom JIxk.
I'mrmanom u Maiiknom JI. JI>KOHKOM, KOTOpBIE YTBEPXKIAIOT, YTO «HUHBECTULIMS — 3TO 1000
WHCTPYMEHT, B KOTOPBIM MOKHO IOMECTUTH JEHBI'M, PACCUMUTHIBAS COXPAHUTh WU YMHOXHUTH UX
CTOMMOCTb U (WJIM) 0OECTIEUUTh OJOKUTENbHYIO BETHUNHY noxomay.20?

Takoke ¢ 3TOM TOUKH 3PEHHS] MHBECTUIIMU TPAKTYIOTCS B 3aKOHOJATEIHCTBE MHOTHUX CTpPaH.
Hanpumep, B 3akone Pecnybnuku V30ekuctan «OO0 MHBECTULHAX U HMHBECTUIIMOHHOM
IeATeNbHOCTH 2> NHBECTHIINY TPAKTYIOTCS KaK «MaTepuanbHbIe N HeMaTepHaabHble 611ara 1 pasa
Ha HUX, B TOM YHCJIE PaBa Ha 00bEKThl HHTEIUIEKTYAIbHONH COOCTBEHHOCTH, a TAK)KE PEMHBECTHIINH,
BKJIQ/IFIBAEMbIE MHBECTOPOM Ha YCJIOBHUSX HECEHUS PHUCKOB B OOBEKTHI COIMATIBLHOU CQepHl,
MpeaNPUHUMATEIbCKOM, HAYYHONH U JAPYTUX BUAOB JIEATEIHHOCTH B IENSAX MONYyYEHUS MPUOBLIM
(Cratbs 3).

B ®enepanbHom 3akoHe «O0 MHBECTHIIMOHHOW NesTenbHOCTH B Poccuiickoii deneparum,
OCyIIIeCTBIsAEMO B pOpMe KaIHTAIBHEIX BIOKEHHI»2* HHBECTHIINN ONpEIeIeHbI KaK «IeHEKHBIE
CpeICTBa, IIEHHbIE OyMaru, MHOE UMYIIECTBO, B TOM UHKCJ€ UMYIIECTBEHHbIE PaBa, WHbIE MpaBa,
MMEIOIIHNE JICHEKHYIO OIICHKY, BKJIAJBIBAEMbIE B OOBEKTHI MPEANPUHUMATEIHCKON U (MIJIM) MHOU
JESTeNbHOCTH B IIENIAX MONy4YeHUs MpHObUIM W (WJIM) JOCTHUKEHHUS MHOTO MOoJIe3HOTO 3 dexTar
(Cratps 1).

B rtakoii gopme 3TH TPaKTOBKU TMOHSTHS «MHBECTUIIMU» OTHOCUT WHBECTUIIMH K (opme
KanuTajga Wid COOCTBEHHOCTH, KOTOPBIE MPEACTABIAIOT U3 ce0s CKOpee MHBECTUIIMOHHBIN pecypc
WU 00BEKT UHBECTUPOBAHMSI.

B kauectBe mpuMmepa 00beKTa WHBECTHIMI B Tabmuie | TpencTaBlIeHBl JaHHBIE O
pacrpeieIieHi WHBECTUITUH B Pa3IMYHbIC aKTHBBI 110 CTpaHaMm EBpOTIIbI.

199 Bepenc B. PykoBosicTBO 1o oleHKe 3G PEeKTUBHOCTH HHBeCTUILMI : [lep.c aHriL. nepepab. u aonon.usa./ B. Bepenc,
I1. M. XaBpanek. -M: AO3T "HUnutepakcnept”, 1995, c. 353.

200 1T F. Fo3ubexos. MHBECTULUANAPHYE MONUSIAIITAPHII Macananapy. T.: “Monus” mampuéru, 2003 #iun. 10-6er.
21 Tyxnues B.K. UnBecTHusnap Ba yJlapHHu MOJUSIAIITAPULI TH3UMHUHYM TAKOMUJIALITHPHII Macalalapu:
MoHorpadus. — T.: «/IlHHOBaLMOH prBOKIaHUII HApuér-mardaa yiu»- T, 2021.- c. 23.

202 JTopenc M. Turman, Maiikn JI. lxonk. OcHOBBI MHBecTHpOBanus: Ilep. ¢ anri. - M.: Jleno, 1997, c. 10.

203 3akon PecnyGnuku Y36exuctan «O6 MHBECTUIMSX M MHBECTUIMOHHON AesTeabHocTu» Ne3PY-598 or 25.12.2019
204 e nepanbublil 3akoH «O6 HHBECTHIIMOHHOMN NeATeIbHOCTH B Poccuiickoii denepauy, ocyIecTBIsIeMoll B opMe
KanuTaabHbIX BIOxkeHU»Ne 39-D3 ot 25.02.1999 (B pexn. ot 28.12.2022)
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Ta6auna 1
PacnpenejieHue HHBECTHIHI B pa3/INYHble THNIHI AKTHBOB B cTpaHax EBponsl 3a
nepuoa 2016-2022 rr. (B %)

O0beKT UHBECTHLH I 2016 2017 2018 2019 2020 2021 2022

3eMII, KOMMEPHECKas HEABIDKHMOCTE | 1) 4 | 1591 | 1584 | 1549 | 15,56 | 14,34 | 14,86
1 HHQPACTPYKTYpa

Marmusbl 1 000pyIOBaHUE 47,34 | 48,33 | 48,68 | 48,49 | 48,78 | 47,77 | 48,55

HUccnenoBanus u pa3padboTKu 7,95 7,78 7,72 7,41 7,87 8,23 7,44

Hugopmanmorro- 13,43 | 12,55 | 12,80 | 13,30 | 12,87 | 15,09 | 14,51

KOMMYHHUKALMOHHBIE TEXHOJIOTHU
OO0y4eHue niepcoHana 10,41 | 10,46 9,39 9,46 9,27 9,58 9,54

CoBepuIeHCTBOBAaHHE OpraHU3ALUI U
OM3HEC-TIPOIECCOB

Hroro: 100,00 | 100,00 100,00 | 100,00 100,00 | 100,00 | 100,00
Hcrounuk: EIB Investment Survey — Pexxum moctyna: https://data.eib.org/eibis/download

5,92 5,67 5,57 5,86 5,65 4,99 5,10

[Toutn monoBuHa Bcex wHBecTULMU (B cpenHeM 48,28% 3a mepuoj) Oblia HampaBlieHA Ha
MallmHBl U 000pyJOBaHME, W 3Ta JOJS OKa3ajach HamOojee CTabWiIbHOU (C KOA(PPUITUESHTOM
Bapuanuu 1%). Jlanee crnepoBanu MHBECTHIIMM B 3€MIIIO, HEJBHKHUMOCTh U MHPPACTPYKTYpPY (B
cpenaeM 15,18%, koapdumment Bapuanuu 3%), a Takke B HHPOPMAITMOHHO-KOMMYHUKAITMOHHBIC
texHonoruu (B cpenneM 13,51%, koaddunuent Bapuanuu 4%). MlHBecTULIMKM B UCCIEIOBAaHUS U
pa3paboTku, OOydeHHe IepcoHalla, COBEPIICHCTBOBAHWE OpPraHM3alMid W OW3HEC-TIPOIIECCOB B
paccMaTpuBaeMBbIii eproj] B CyMMeE He MpeBbImaii 1/4 Bcex HHBECTHIIHMA.

Takum o0Opa3oM, B SKOHOMHUYECKOW HayKe MHBECTHIIMS ONpPENENseTcs B LEJIOM KaK pocT
o0beMa KamuTaja, (pyHKIIMOHUPYIOIEro B SKOHOMMYECKOW CHUCTEME, YBEIUYEHHUE INpeIokKeHUs
MIPOU3BOJICTBEHHBIX pecypcoB. Crneays JIOTWKE BBIMICYNOMSHYTBIX M APYTHUX HCCIEI0BaTeNeH,
M3Yy4yaBIIUX CYIIHOCTb U CTPYKTYPY HHBECTHULIMNA, MOKHO 3aKJIIOUUTh, YTO BCE PAaCCMOTPEHHBIE
oTpesieNIeHUs] MPEACTABIAIOTCS TUIUYHBIMU U, TIO CYTH, OCHOBaHbI JINOO HA TOM, YTO UHBECTULIUU
HaIpaBlIeHbl HA BJIOKEHHE KaluTala B HauOolee MEePCIeKTUBHBIE C TOUYKHU 3pPEeHUs HHBECTOpa (T.€.
s dexTuBHBIC) chepbl WM 00JTACTH JAEATETLHOCTH, B TOM YHCJIE U MPEANPUHUMATEIBCKYIO, MPU
TOM KOHEYHas MX IIeJib COCTOMT B YyBEIMYEHHHM BIOKEHHOTO KamuTana, JUOO Ha TOM, 4TO
MHBECTUIIMU — 3TO HEUTO, BKJIAJBIBAEMOE B OIpE/AEICHHbIE OOBEKTHI, JUIS MTOJIyYEHUS OKUAAEMOTO
spdexTa.

WNHuBecTuimm kKoMMepueckux 0aHKOB, KaK U JII000€ MHOE BIIOKEHUE KalUTajla, HalpaBieHBbI
Ha €ro NpHUpOCT U MOJYyYECHHE HHOTO IMOJIOKUTENbHOro 3(dekrta. Takoi moaxon BBITEKAeT U3
OCHOBHOM 1eJIN JESITETbHOCTH KOMMEpPYECKOro OaHka - uzeneuenus npuowviiu. [103TOMy BaXKHBIM
MPEJCTABISACTCA YTOUHEHHE COJCPKAHNUS MOHATUS «MHBECTUIIMOHHON JAEATEIIbHOCTH OAHKOBY.

Tax, Kopo6oa I'.' TpakTyeT HWHBECTUIIMOHHBIE OIEpalMi OaHKOB KaK «BIIOXKEHHE
JICHEX)KHBIX M HWHBIX pE3epBOB 0OaHKa B IIEHHbIE OyMarw, HEIBH)KUMOCTb, YCTaBHBbIE (DOHJBI
NPEeNNpUsATH U HHble OOBEKTHl BIIOKEHUH, PBIHOYHAS CTOMMOCTH KOTOPBIX CIIOCOOHA pacTu U
IPHHOCHTH GAaHKY J0XO0J B (hopMe MPOIIEHTOB, THBUICHI0B, IPHOBLUTH OT Iepenpoaaku»?°, Cxoxue
TI0 COAEPIKAHMIO B3TIISIB IMEIOTCS U Y psaa APYTHX uccuenopateneir?®,

Jlomues @. V. ONMCHIBAET HHBECTHIMOHHYIO JESTEIBHOCTH OAHKOB KaK (TIOKYIIKY
(UHAHCOBBIX AaKTHUBOB, pa3MEIICHHUE CPEACTB AJIA CO3/IaHUs U OPraHM3alUU pealbHbIX aKTHBOB
GaHKOM B KaueCTBE MHBECTOPA C LENBIO TIOMydeHHs foxoaan’’,

205 BankoBckoe feno: yuebnuk / nox pen. I'. I'. Kopo6oBoii. 2-e u3a. crep. M.: Maructp, 2013. - c. 408.

206 Cm. nampumep: / SIkytuna D. B. UnBectunuu B Gankosckoil pestensroctu / Economics. 2017. N5 (26). URL:
https://cyberleninka.ru/article/n/investitsii-v-bankovskoy-deyatelnosti (nata obpamienus: 31.08.2023).

27 Tomue . V. TwkopaT GAHKIAPHMHMHI MHBECTHMLMS (aOTHSATHHM PHBOXIAHTHPHII Hyinapu // DKOHOMHKA M
¢dunancel (Y36ekucran). 2014. Ne3. URL: https://cyberleninka.ru/article/n/tizhorat-banklarining-investitsiya-faoliyatini-
rivozhlantirish-y-llari (nata o6pamenus: 31.08.2023).
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B 3aBHCHMOCTM OT TOro, Kakoe COJEp)KaHUE BKJIAAbIBACTCS B TEPMHUH («WMHBECTULIUN»
TEOPETUKAMU M NPAKTUKAMH, UHBECTUIIMM MOTYT UMETh pa3Hoe ToikoBaHHe. C OAHON CTOPOHBI,
AKLEHTUPYETCS] BHUMaHUE Ha BIOKEHHUE PECYPCOB C LEJBIO NOJyYEHHS ONPEACIECHHON BBITOJIbI, HO
C Ipyroii - cama cdepa GUHAHCUPOBAHHS YETKO HE ONpeZeNicHa U pa3MmbiTa. Pecypchl MOTyT OBITH
BJIOKEHBI B JTF0OYI0 00J1aCTh SKOHOMUKU: IIPOU3BOJCTBO, OOpallieHne, GUHAHCOBBINA CEKTOP U T.1.

B nienom, B3risasl aBTOPOB HA ONPEIEIICHUE HHBECTULMOHHOMN IEATEIIBHOCTH KOMMEPUYECKHUX
0aHKOB pa3zenstoTcs. [ 0aHKOB, BOBJICUEHHBIX B aKTUBHBIN PHIHOK LIEHHBIX Oymar, MHBECTULIUH
paccMaTpUBAIOTCS C TOYKH 3PEHUS BIIOKECHHUN B IIEHHBIE OyMaru, B TO BpeMs Kak (PMHAHCUPOBAHHE
VMHBECTULMOHHBIX ITPOEKTOB TPAKTYETCS C TOYKHU 3pEHUS KpeAUTOBaHMs. B 3KOHOMUKaX, Iie phIHOK
[EHHBIX OyMmMar HEJOCTaTOYHO pAa3BUT, B KadeCTBE HHBECTUIMA paccCMaTpUBAIOTCS WM Jpyrue
JOXOJONPUHOCSIINE aKTUBHBIE ONIEPALliU, B TOM YHCJIE KPEIUTOBAHUE PEAIBHOTO CEKTOPA.

VY4uThIBask BBIIECKA3aHHOE, MOXKHO MPEJIOKUTH CIEAYIOMYIO (POPMYITHUPOBKY WHBECTHIIUN
KoMMepueckux 6aHkoB Ha ocHoBe Ctarbu 3 3akoHa PecnyOnuku Y36ekucran «O0 MHBECTULUAX U
WHBECTULIMOHHOW JESATEIBHOCTH»: «BJOXKEHHE KOMMEPYECKMM OaHKOM MaTepHajbHBIX U
HeMaTepHuabHbIX OJlar U MpaB HAa HMX, a TAKXKE PEUHBECTULUN Ha YCIOBHSIX HECEHHs PUCKOB B
00BEKTHI COIMATBHOMN c(hepbl, MPEeANPUHIMATEIHCKON, HAYYHON U APYTHX BUJIOB JEATCIHLHOCTH, B
LEJIAX NOJTY4YEeHUs TPUOBLIN WK UHBIX ()OPM BBIT0J1bl». BKiItoUeHUE B 11€11 MHBECTULIMH UHBIX (hopM
BBITOJIBI SIBJIICTCS] BAXKHBIM, TaK KaK MPUOBLIb SBISIETCS OJHOM U3 IIIaBHBIX, HO HE €IMHCTBEHHBIX,
nesed MHBecTULMH. B ycioBusx Bo3pacTaHus TypOyJEHTHOCTH Ha (DMHAHCOBBIX DPBIHKaxX BCe
OOJIBIIYIO0 IIEHHOCTh MPUOOPETAaeT HE CTOJBKO OONbIIasi MPUOBLIH, CKOJIBKO €€ CTaObWIbHOCTh. B
CBOIO OYepe/lb, KIIMMAaTHUECKUE U3MEHEHUS BBIHYKIAIOT OAaHKU MOCTENIEHHO EPEOPUEHTUPOBATHCS
Ha (MHAHCUPOBAHUE «3EJICHBIX)» TEXHOJIOTHH.

Takum oOpa3oMm, onpeaeracHHEe HMHBECTUIIMOHHON JEATEIbHOCTH OAaHKOB HE HUMEET
ONPENIEIICHHON OJJHO3HAYHOUM TPAKTOBKH, IIOCKOJIBKY CaMO IIOHATHE UHBECTULINN HE UMEET €IUHOIO
ONpeNieJIeHUsl, W HeT OOLIENPUHATOrO BBIACICHUS BUAOB OAaHKOBCKMX OINEpaluil  Kak
MHBECTUIIMOHHOMN AESITEIbHOCTU. TeM He MeHee, C YUeTOM OOLIMX XapaKTepUCTUK MHBECTULIUN U
KOHKPETUKU OaHKOBCKOHM JI€ATENIbHOCTH, BO3MOXKHA albTE€PHATUBHAs TPaKTOBKa OAaHKOBCKHX
MHBECTUIIMI Ha 6a3e CYLIECTBYIOMUX (POPMYIUPOBOK.
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INPEUMYIECTBA PEAJIMBAIIMA UHBECTUIIMOHHBIX ITPOEKTOB
HA OCHOBE I'OCYJAPCTBEHHO-YACTHOTI'O ITAPTHEPCTBA

AxnmHusa3oB Tumyp bazapoaesuu

Hanmonaneubiii YaHBepcuTeT Y30ekucTana uM.M. Y yroeka
CT. IpernoaBaTens Kadpeaps! “@uHaHCH U KpeauT”
tima.akimniyazov@mail.ru

B nocnegHme TroAbpl  CTAHOBATCS  aKTyalbHBIM  BOINPOCHl  peaM3alUd  KPYIHBIX
VHBECTUIIMOHHBIX IIPOEKTOB HA OCHOBE I'OCYAAPCTBEHHO-YAaCTHOTO ITAPTHEPCTBA, TaK KaK HE BCErAa
OroxeTHOE (PUHAHCUPOBaHUE, TpeOyroIIee sl TAKUX MPOEKTOB BIOXKEHHS OONBIINX CPEACTB, MO
CHJTy TOCYIapcTBy. BciencTBue orpaHMu4eHHOCTH BO3MOXKHOCTEH TOCYAapCTBEHHOTO OIO/KETa U
pOOJIEMbI ¢ KOMIUIEKCHBIM CTPYKTYPUPOBAaHUEM MPOEKTOB MPHUBOJAAT K TOMY, YTO Kaxaas CTpaHa
CTPEMUTCS NIPUBJIEKATh JOMOJIHUTEIbHOE (PUHAHCUPOBAHUE 3a CUET IPUBJICUYEHHBIX CpeICTB. OHUM
U3 HMCTOYHUKOB TPUBJICUEHHUS JOMOJHUTEIBHOIO (PUHAHCHPOBAHHS SBISIETCS MEXaHU3M
(dbuHaHCUpOBaHUS HHPPACTPYKTYPHBIX TPOSKTOB C TIOMOIIBID PBIHKA CEKBIOPUTU3HPOBAHHBIX
L[EHHBIX Oymar, 00eCreYeHHbIX aKTUBAMHU, B TOM YHCIIE TTOTEHIIUAIOM 3TUX MPOEKTOB.

[loaTomy pa3BuTHE MEXaHHU3Ma rocyaapcTBeHHo-yacTHoro naptaepcrsa (I'1Il), Ha ocHoBe
KOTOpPOTO pean3yloTcs HHEGPACTPYKTYpHBIE MPOEKThI, MOKET cTaTh Haubojee 3(P(HEeKTHBHBIM
pelIeHreM JaHHOM IpoOIeMbl Uit MHOTHUX CTpaH.

Tak kak OrOIKETHBIE PECypChl TOCYJapCTBa OrPaHUYEHBI, a MEXaHU3M TOCYJapCTBEHHO-
YaCTHOIO IIAPTHEPCTBA IIO3BOJISAET MPUBICKATh I KPYINHBIX IIPOEKTOB JONOJHUTEIbHBIC
(BHEOIOIXKETHBIE) CPEICTBA HA JOJITOCPOYHON OCHOBE, TOCYJAPCTBY CTAHOBHUTCS BBITOJIHO PA3ACIUTh
PUCKHM U OTBETCTBEHHOCTH C YACTHBIM ITAPTHEPOM. B TakMX yCIIOBHSIX BIOJIHE IOHITEH MHTEPEC K
I'UIl. B pesynbrare rocyaapcTBO Mody4aeT UH(PACTPYKTYpPYy, a YACTHBI HMHBECTOp — MOJy4aeT
TrapaHTUH U MEXaHU3M MUHUMU3AIUU PA3JIMYHBIX PUCKOB, MPEXKAE BCEro (PMHAHCOBBIX.

B pamkax T'UIl co3maercst OOIIECTBEHHO 3HAYUMBINA MPOAYKT «IOJ KIIOU», U HHBECTOP
3aMHTEpecoBaH B ero peanusanuu. OH mpeasaraeT MHHOBALlMOHHBIE PEIIEHUS, OCHOBaHHBIE Ha
MEePEIOBBIX TEXHOJOTUSIX U MPAKTHKAX, YTO JENaeT MPOEKT Ooiee COBpeMEHHBIM, d(P(GEKTUBHBIM U
MIOJIHOCTHIO COOTBETCTBYIOIIMM 3as1BJIEHHBIM TPEOOBAHUAM M HOpMaM. 3a4acTyl0 YaCTHbII HHBECTOP
pa3pabaTbhiBaeT MPOEKT «C HYIS» W OTBEYAeT 3a TMOJHBIA IHMKJI CO3JIaHUs: «IIPOEKTUPOBAHUE —
CTPOMUTENBCTBO — OKCIulyaTauus». lIpum TakoM moaxojxe NOSBISAETCS HWHTErPUPOBAHHAS
uHppacTpyKTypa, KOTOpas MO3BOJIAET 3apaHee YUUTHIBATh OCOOCHHOCTH, MPOOIEMATHKY U PUCKU
Ka)KJIOTO CJIEIYIOLIEro dTara.

DTO MOMOraeT ONTHUMH3UPOBATH MPOEKT, MpuUMeHss HanOonee 3¢ (GeKTHBHBIE MPOCSKTHHIE
pewieHus. B TpaAMUMOHHBIX K€ TOCYJApPCTBEHHBIX IMPOEKTaX pa3pblB MPOUCXOAUT Ha KaXKIOU
CTaJMH, YTO 3HAYUTENBHO BIUAET HA X KaYECTBO.

B 1ienom, peanu3zaius MoJHOTO 1KKIIA HHBECTUIIMOHHOTO mpoekTa Ha ocHoBe ['UII Tpebyet
BBICOKOW 10K OaHKOBCKOTO (PMHAHCHPOBAHUsS, KOTOpas olecreduBaeT Oojee yCTOWYHBYIO
(bMHAHCOBYIO OCHOBY TpoeKTa. B pe3ynbTaTe He BO3HHMKAET MPEMSATCTBHHA MPHU €ro peaan3aliuu.
banky OIEHMBAIOT pPUCKM W YCTAHABIMBAKOT CTAaBKM IO KpEIuTaM, HCXOAS U3 YpPOBHSA
HEOIPeIeIEHHOCTH U HaiexHocTH poekTa. B I'UII rocynapcTBo uacTuyHO OepeT Ha cedst pUCK, UTO
CHOCOOCTBYET CHIIKEHHIO CTaBOK IO KpeauTaMm. /[l YacTHBIX JK€ TNPOEKTOB OaHKOBCKOE
(uHaHCHPOBaHKE — JOCTATOYHO JTOPOTOi CIIOCOO MPUBJICYEHUS JCHEKHBIX CPECTB.

31ech HEMHOI'O OCTaHOBHMCSI Ha MEXaHHW3ME CEKbIOPUTH3AIMU aKTHBOB. TakK, IO MHEHHIO
MHOTHMX MCCIIeIOBaTENEH, CEKbIOPUTU3ALINS — 3TO POIIECC BHITECHEHUS] 0AHKOBCKOT'O KPEAUTOBAHUS
(buHaHCUPOBAaHUEM, OCYIIECTBIIIEMbIM MyTEM BBIITYCKa IEHHBIX Oymar.

[TockonbKy MexaHU3M TpaHC(hOpMAaLUK aKTHUBOB B IIEHHbIE OyMaru (OpMUpPOBAJICS B paMKax
oO11ei TeHIeHIUH pa3BUTHUS (PUHAHCOBOTO PhIHKA, TO JAHHOE OMPEIEIICHHUE CIIEAYET B3STh 32 OCHOBY
[IPU ONPEAETIEHUNA SIKOHOMUYECKOTO COIEPKAHUS TTOHATHS «CEKbIOPUTHU3ALNS aKTHBOB).
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MHorue HMHQPACTYKTypHbIE MPOEKThl OBIBAIOT CIMILIKOM JOPOIMMH, MOTYT HUMETh
JUTMTENIBHBIA CPOK OKYMAeMOCTH WM HE 00J1aJaTh KOMMEpPYECKOH COCTaBISIOUICH BOBCE, YTO
oTHyruBaeT 4acTHbIX HHBecTopoB. B T'UIl rocymapcrBo, Oepymiee Ha ceOsi 4yacTb pPHUCKOB,
obecrieynBaeT CTa0MIBHOCTh NMPOEKTa — B PE3YNIbTaTe PEaTM3YyIOTCS MPOEKTHI, KOTOpble HWHaue
ocTaiuch Obl Ha Oymare.

IIpu 3TOM 3HaAUMTENBHAsA 10JI1 OTBETCTBEHHOCTH JIOKUTCA HA IUIEYM YaCTHOI'O MapTHEpa.
Peub 0 NOTHOM LIMKJIIE CO3/1aHUs, KOHTPOJIE 32 CPOKAMH IIPOEKTA, 3a4aCTYIO CHKAThIMU, U OIOJKETOM.
CrpaBHUTHCS € 3TOM OTBETCTBEHHOCTHIO TOMOTAET TO, YTO YACTHBIE MHBECTOPHI, BoBNIeueHHbIe B [ UII,
obmagaroT  OonblIe T'MOKOCTBIO IO CpPaBHEHHIO C TOCYJapCTBEHHBIMH  CTPYKTYpaMH.
OpueHTHPOBAaHHBIA HA MPUOBUIb W yCIEX MPOEKTa YaCTHBIH MHBECTOP AKTUBHO HIIET CHOCOOBI
ONTUMM3ALMU PECYPCOB, COKPALLICHHSI U3JIEPHKEK U MOBbIIIEHUS 3(pPeKTHBHOCTH.

Yacrasle naBectopsl B I'UII, kak npaBuiio, 061aaioT yke HapaOOTaHHBIMU MPOLIEAYPAMHU
COOCTBEHHBIMU CHUCTEMaMH YIIPABICHHUSI PUCKAMH, YTO YIPOLIAET MPOLECC MPUHATHUS peIIeHU U
MO3BOJISIET M30€KaTh JOINOJIHUTENbHBIX 3aJE€pKEK, KOTOpble MOIVIM Obl BO3HUKHYTH B
rocylapCTBEHHbIX IpoekTax. CIpaBUTbCS CO BCEMHU PUCKAMHU M OTBETCTBEHHOCTBIO YaCTHOMY
MHBECTOPY IMOMOTraeT 0oJbIIas MoJAep kKa 00IIecTBa, TaK KaK 3HAYMMOCTD ITPOEKTOB OUYEBUIHA.

YroOsl ['UII cTano no-HacToseMy 3HaYMMbIM HHCTPYMEHTOM B3aUMOJEHCTBUS YaCTHOTO U
roCyJlapCTBEHHOI'O CEKTOPOB, HEOOXOIMMO COBEpPILEHCTBOBATh 3aKOHOAATEIbHYIO 0a3y B cepe
I'YIl. YacTHble MHBECTOPHI AOJDKHBI IPUHUMATh B 3TOM y4yacTHE U IOMOraTh rocynapcrBy Ooiee
CBOOO/IHO U YBEPEHHO OPUEHTHPOBATHCS B JAHHOM HMHBECTULIMOHHOM HMHCTpyMeHTe. Celiuac Kak
HUKOI'ZIa BAJKHO CO3/1aBaTh CTUMYJIbI i pa3Butus 1'UIl, a He BBOAUTH OrpaHUYEHMUs], IOCKOJIBKY B
9TOM CJIy4ae YaCTHbIE HHBECTOPBI MOTYT YHUTH OT HUCIIOIb30BaHMs MexaHnu3moB [ 'UIl, a rocygapcTBy
peann30BaTh ATU NPOEKTHI 0€3 YACTHOW CTOPOHBI OYIET CIOKHO.

Hcxons U3 BBILEU3I0KEHHOTO MOKHO OTMETHUTh, YTO COBPEMEHHOE Pa3BUTHE IN100ATBHOM
HSKOHOMHKH JIeJIaeT 11e71ecO00pa3HbIM NPUBJICUYEHHE YaCTHOTO (PMHAHCHPOBAHUS JUIS peau3aliu
MH(QPACTPYKTYpHBIX MpoekToB Ha ocHoBe [YIl, uro MoXkeT craTh KIHOYEBBIM (HaKTOPOM
OKOHOMUYECKOIO Pa3BUTHSL.

Peanuzanuss 3 QexTuBHON  MHBECTHMIIMOHHOW TOJUTHKHM, BKIOUaroleid B  cedd
COBEPILIEHCTBOBAaHHE HOPMATUBHO-IIPABOBOW 0a3bl, CO3/1aHUE CHEIMATIbHBIX YKOHOMHUYECKHX 30H,
IIPEAOCTABICHHE HAJOTOBBIX JIBIOT M MEXAaHU3MOB TI'OCYAApCTBEHHO-YAaCTHOIO ITapTHEPCTBA,
MIO3BOJISIET CTpaHaM CTaTh 00Jiee KOHKYPEHTOCIIOCOOHBIMU M IPUBJIEKATEIbHBIMU 11 HHOCTPAHHBIX
MHBECTOPOB. [Ipn 3TOM Ba)KHO TaK)K€ YUUTHIBATh POJIb MEXKIYHAPOIHBIX (DHAHCOBBIX UHCTUTYTOB,
KOTOPBIE MOT'YT OKa3aTh 3HAYUTEIIbHYIO IIOJAEPIKKY B 3TOM mpolecce. HecMoTps Ha cylecTByroIue
BBI30Bbl, TakuW€ Kak TIEOINOJIMTUYECKass HECTaOWIbHOCTb W KOHKYPEHLHUs 3a WHBECTHUIIMH,
NEPCHEKTUBB! MPHUBICUEHUSI WHOCTPAHHBIX MHBECTUIMH OCTArOTCS OJAronpUsTHBIMU JUIsl CTpaH,
HCIIOJIB3YIOIUX KOMIUIEKCHBIM U CTPATErH4eCKUN MTOAXO.

B »TOM KOHTEKCTe cienyeT HOTYEpKHYTb, YTO B 0003pMMOM OyaylleM peanus3aius
UHOPPACTPYKTYPHBIX TNpoekToB Ha ocHoBe [YIl MokeT cTaTb OCHOBHBIM WHCTPYMEHTOM
MIPUBJICYEHHUS] JIOTIOJHUTEIHHOTO (UHAHCHPOBAHUS U3 YACTHOTO CEKTOpa, YTO IO3BOJUT
3HAYUTENbHO CHU3UTHh HAarpy3ky Ha Oropker. Takxke ans 3(()EeKTHBHOCTHM JAaHHOIO MEXaHW3Ma
HY>KHO Pa3BUBATh PhIHOK CEKbIOPUTHU3HPOBAHHBIX IIEHHBIX OyMar, o0ecrieyeHHbIX aKTHBAMHU, B TOM
YUCJIE IOTEHLIUAIIOM PEaIu3yEMBbIX IIPOEKTOB.

CHuCOK HCNO0/Ib30BAHHOI JTUTEPATYPhI
1. KazakoB A. Hctopus cexproputuzanuu // PerHOK 1ieHHbIX Oymar. 2003. Ne 19. C. 62-65.
2. Hensru. Kpenut. banku: yue6. 2-e u3z., nepepad. u gon. / mox pex. B. B. MBanosa, b. .
CoxonoBa. M.: [Ipocnekt. 2008. 848 c.
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V3BEKMCTOHJIA KMIIJIOK XY KAJUT MHA UHBECTULMSIIIAIIIA TOIIKEHT
BUWJIOATUHUHT TYTITAH YPHU BA AXAMUSTH

®.b /lanusiposa
VY36eknucton Mwuuii yauBepcuteTd, MKkTuconuér gaxynbreru
Hkruconuér Hazapusicu kadeapacu karta ykutyBuucu, PhD

MamiakaTUMH3/1a arpoCcaHoaT MaXXMyaCMHY MHBECTULMSUIAIIHUHT Y3Ura X0C XyCyCUsATIapH,
MaMJIaKaT UKTUCOIUETH, XyCyCaH, arpap TApMOKHUHI MHBECTULIMOH K0310a0PJIMTMHH OLIMPULIIA
YHUHT XYKYKMH-HHCTUTYLIMOHAJ ACOCIapUHU TAIKUK THILI OPKAJIM YHU sSHA/Aa TAKOMHUIAIITHPHIL
VMKOHHATIAPHHE AHUKIAII MyMKHMH Gyiamu. Y30eKHCTOHIA MHBECTUIMOH (hAOTHATH KOHYHIIAp,
V36ekucron Pecrry6muxacu Ipesunentn dapMornapy Ba Basupnap MaXKaMacHHHHT KapopiapH,
IIYHUHT/IEK, OOIIKa HOPMATHUB aXxaMUsTra sra Oynran MebEpuil XyxKatiaap OpKaJIK TapTHOra coand
TypUIAJIH.

Hly cababmm xam, 1998 imnra xenm® MamilakaTUMH3/1a WHBECTHIIMOH MYyHOca0aTiapHU
TapTUOra COJMUIHMHI XYKYKUH aCOCHHM TAllIKWJ 3TYBUM KyHUAaru MebEpUN XyxoKariaap KaOyin
KUJTUH]TA

— 1998 imn 30 ampemgarm “Uer 5 MHBECTHIMAIAPH TYFPUCHIATH Y30EKHMCTOH
Pecrry6nukacu KoHyHH%;

— 1998 i#tun 30 anpenaaru “Yet 3/TMK HHBECTOPIIAp XYKYKIapUHUHT KadoslaTiiapy Ba yIapHH
XMMOSI KHJTHIIT 4opanapy TyFpucuaa’tn Y3bexucron Pecrniy6ankacu konyHn.%

XycycaH, Wiarapu amall KWiraH KOHyHUMIIUKAA “TYFpUAaH-TYFPU YeT 37 WHBECTHLUsIapH”
TYIIYHYACH MaBXyJ] SMac 3/11. SIHI'M KOHYHJ1a Ma3Kyp UKTUCOAMM KaTeropusara Kyiiuaaruia tTabpud
Oepwiral: ‘“YeT 91 WHBECTULUSUIAPDM — 4YeT OHJUIMK HHBECTOP TOMOHMJAH W)XXTUMOUH COXa,
TaJOUPKOPIUK, UIMUN Ba OomKa (GaoiusT Typiapud OOBEKTIapura KUPUTUIAJUTaH MOJAMM Ba
HOMOJAIMHM OoinuKiIap Xamjaa ynapra OYiaraH XykKykjaap, My >KymilafaH, HHTEIJIEKTyal MYJK
obBeKTIapura OYITaH XyKyKiIap, ITYHHHTAEK, pemHBectunusmap”?®. Taxmumiap kypcaTHimmda,
“VHBecTULMSIap Ba HWHBECTHLHSA (AONMATH TYFPUCHAA TH KOHYHHHHI KaOydl KHJIMHHIIN
HaTH)XKAacK1a, MaMJIaKaTUMHU3/1a XOPUKUM MHBECTULIMSIIAP Ba YET AJUIMK UHBECTOPIIAP (PaoTUSITHHUHT
XyKyKuil KadonaTaapy Ba XMMOSCHHMHT aHMK MEXAHM3MH sApaTWIIH. Xo03up Y36eKucToHaa
TaJOUPKOPIUKHNA PUBOKIAHTUPHUII Ba XOPMKUNA MHBECTHIMSUIAPHU KaI0 KUIIUIIHUA KEHralTHpUII
MakcaJuJa COJMK IOKMHM KaMaWTHpHUII Ba HHBECTOpJIAD Y4YyH Kylail MHBECTHIIMOH MYXUTHHU
HIAKUTAHTUPUIIHN TabMUHJIAWIUTAH COJMMK THU3MMM MIAKUIaHAW. TaxJawuiap KypcaTHIIN4a,
V36exucron Pecriy6mukacu ITpesuaenTHHEHT “MeBa-caG3aBOTUMINK Ba Y3yMUMIHK COXAacHIa
WUKTUCOIMIA HWCIOXOTIApHU UYYKYpJAIITUPUII dYopa-taaoupnapu Tyrpucuna’tu [1D-3709-conmm
dapmonua uik Oop “arpodupma myaccacanapu’ UKTUCOIUM KAaTErOPUSCUHMHI XYKYKHH acocH
éputmiiran. ®apmonga OenrwiaHuinya, ‘“‘arpopupma myaccacaiapu — QepMmep XyKaaukiapu
[IAPTHOMAJIaH TaIlIKapH €TUIITUPHUITAH KUIIUIOK XYKATUK MaXCYJIOTHHU Y3 XOXMIIUra Kapad WuKu
6030p Ba skcmoptra cotaauw’. llly Omman Oup xKaropma, arpodupmanap depMep XyKaTUKIapH
TOMOHHMJIAaH MXTUEPUIUIMK acocuia TalIKWJI STHIUINM, SKyMJaJaH, MyaccCUclap TapKuoOura
dbepmepiiap Owmian Oupra Oapkapop XyKaduK aJoKaJlapd Ba WIFOp HWIUIA0 YHUKAPHII

208 https://lex.uz/acts/32450.
209 https://lex.uz/acts/35333.
210 https://lex.uz/acts/4664142?0ONDATE=27.01.2020%2000#4665305.
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TEXHOJIOTUSUIapUra dra OyiraH, SKMH XyAyAdJa >KOWJaliraH MeBa-ca03aBOT Ba Y3YMUMIIUK
MaxCyJOTIapUHH KaiiTa NI InTaH KOPXOHAIAp KUPUIIH MyMKHHIIUTH TabKUAIa0 yTunran. Yoy
DapMOHHHUHT ¥y3UTa XOC XYCYCHSATH IIYHAAKH, arpodupMallapHH HCTAIraH TAIIKUIUN-XYKYKAN
mIaKija, KymiiajaaH, XOpW>KU HHBECTOpIIap UIITUPOKHUAATH KYIIIMa KOPXOHAIap MIAKJIN/IA TalKUI
STUINII MyMKHHIINTH KypcaTuaransl,

MycTrakuink  Hwuiapyaa MamakaTUMHU3[la amalira OUIMPHIITaH M3YWI  WKTUMOUMN-
UKTUCOAMNA HCIOXOTJIap HaTHKacuia OapKapop HMKTHUCOAUM YCHIIl KYpcaTKUWIapura SpHILNIIIH.
Kymnanan, 2000 — 2022 iinmnapaa mamvwiakat AVMMHuHT yprada iwimk yeum kypcatkuuu 106,3
domsra TeHr Oynamu. Ymly xojmaT MamJIaKaTUMHU3 HMKTUCOOUETHMHM Te3 cypbamiapaa
PUBOXKIAHAETTAHIMTUAAH Jaionar Oepaau. Taximwn STUIaéTrad JaBpjia MUUIANA WKTUCOIUETIA
KHUIIUIOK XY KaJdurd MaxCyJlOTJIapH HIUIA0 YUKApUII XKMHUHHUHI YpTa XucoOmaru WUIUIMK YCHII
kypcarkmun 105,1 doumsnuk ycwm TeHaeHnuscura sra Oynmub kenmMokaa (l-pacMra KapaHr).
Taxnunap KypcaTuiinya, MaMmaakaTUMU3a KUILIOK XYKalurd MaxCyJOTIapH WIUIa0 YUKapHII
XaKMH OapKapop cypbaTiapia pUBOXIaHUO KeaMmokaa. by ¥3 HaBOaTtuaa, MaMiIakKaTHUHT O3HK-
OBKaT MaxCyJloOTJIapy UILUIA0 YMKApUII XKMHUHHHT OpPTUIIM OujaH Oup Karopia YHUHT
XaB()CUBIUTHHY TABMHUHJIAIIIA MyXUM aXaMUsT KacO 3Taju.

V36ekncron Pecriy6nukacn WKTHCOAMET Ba MONMS BAasHPIMIHM TOMOHHIAH OEpHIIraH
MabJIyMOTJIapra Kypa, KEeWHHTH Wwuiapaa TOIIKEHT BUJIOATH KHUIUIOK XVXKaJuruja KEWHWHTU
Hunnapaa ymyMmuid kuitmatu 364 MITH. 10JU1.Ta TeHT 6yiraH xamu 234 Ta MHBECTULIMOH JIOHNXajJapHu
amaJira OMUPUIIUIIY PeXKATAIITUPIIITaH. Y 110y MHBECTHIIMOH JJoWuxaiap Aoupacuaa 9,4 MUHT sTHTU

I YpHY spaTuaagn’?,

112
110
108
106

104
102
100
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96
94

20002001 2002 2003 2004 2005 2006 2007 2008 2009 20102011 2012 20132014 2015 2016 2017 2018 2019 2020 2021 2022

s STIMHMHT YCULI CypbhaTu et K UIIUTOK, XYKAJIUIU MaXCyJI0TH MILIA0 YMKAPHUII XQKMUHUHT YCHII CyphaTH

1-pacm. Y3oekucronaa SIMM Ba KHILIOK XY:KAJIUTH MaXCYJ0T/JIapu MILIA0 YHKAPHUII
XKMHHHHT YCHII CypbhaTH (AaBBAJITH iiMiara uucéaran gousaa)ts,

AMaJra omMpuiral TaJIKUKOTJIAp HATHKACUTA TassHTaH X0Ja KeHUHIY Wiimapaa TomKeHT
BWJIOSITUA KUIIJIOK XY>KaTUTMHU MHBECTULMSJIAIIHU “KyWUJard HyHalIuIuiapa aMmaira OlypHIl
Makcajara MyBouK 1ed xucobmanmMus:

— TYIIT Ba TYIIT Maxcy/loTiapy KaiTa NIUIall KOMIJIEKCUHY [AKJJIAHTUPUILL,

— KypPYK M€BaJlapHU KaWTa HIIUIAI, YIIAPHU KaIOKJIAIIL,

— MeBaJIap Ba YJIapHU KalTa UIILIall OpKaJld MEBAIH KEMIIAPHU UIUTA0 YHKAPHUIIL;

211 ¥36eKkUCTOH Pecnyonukacu IIpesuneHTHHHUHT ‘“MeBa-Ca03aBOTYMIMK Ba Y3YMUYMJIMK COXaCHaa WKTHUCOAMN

UCIOXOTIaPHHU 4YKYPuamTupum uopa-tanoupiapu tyrpucuna’ru I[1d-3709-conmu Papmonu, 2006 inn 9 stHBapPS.
https://lex.uz/docs/967545.

212§ 36exucTon  Pecny6nukacu  MIKTMCOAXMET Ba MOIMS  BAasUPIMTH  MabIyMOTNAPH — aCOCHAA  TY3HITaH.
https://www.mf.uz/media/file_uz/state-budget/pub/bud_for_cit_tawobl_2019 uz.pdf.

213¥36exucton Pecrybmikacu ITpesunentu Xy3ypunaru CTaTHCTHKA aréHTIINIH MabIyMOTIAPH ACOCH/IA Ty3HIITaH.
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— ca03aBoTNIapHM KaliTa MIUIALN, JKyMJaJaH, KOHCepBaJlaHraH ca03aBoTiap HILUIA0
qHKapHm”214;

— 4YopBa MOJUIApM Ba NappaHiajap YYyH O3yKa MaxcyJoTiaapu (KOMOMKOpM) HIUIA0
YUKAPHUILL;

— & 6onanap y4yH 03UK-OBKAT MaxCyJOT/IapH UILIa0 YuKapuil (CyT, MaHHUM €pMacu, MeBa
Ba ca03aBOTIap Ba X.K.);

— Ky€H HaCITUYMIMK KJIAaCTEPUHU PUBOKIIAHTUPULLI;

— cyOnauManus ycysuia KUIUIOK XY KaJIUTi MaxCylI0TIapUHNA KypUTHILL;

— HHTEHCHUB Ba aKJIIM OOFJIAPHU SIPATHILL;

— MeBa-ca03aBOT MaxCyJIOTJIapUHU CakJjalll, Typiapra a)kpaTHlll, KaidTa WIUIall, KypUTHIL,
IIOKJIM MY3JIATHIL Ba SKCIOPT KWINLI OYiin4a arpojorucTUKa MapKa3uHU MaKUIAaHTUPHII Ba X.K.

QukpuMHU3Ya, OKOPUAATHJIApPHA HMHOOATra ojraH xojjaa TOIIKeHT BWIOSATHIA KHIILIOK
XY KaJIUTMHU MHBECTULUIIAIITA KAPATUIITaH JIONMXAJaPHUHT aMaJira OIUPWINILY IpalBep coxanap
YOPBAYMIIMK, MEBA-Ca03aBOTUMIIMK, CYTYMIMK COXACH, 3aMOHABHH HCCHUKXOHA, MHTEHCHUB OOF
ApaTUll coxajapu XucoOmaHaau. AnbaTTa, KUIUIOK XYKaIMTMHA TapMOK Ba coxXajapura
WHBECTULIMS KUPUTHINZA Xap OMp TapMOKHU PUBOXKIIAHTAH MamilakaTiap TaXpuOamapuaaH KEHT
¢oiifananrad xoi/1a JOHUXaBUH KOPXOHANAp TALIKWI 3THULI aCOCHJIa MOJMSUIALITUPUII MakKcaara
MyBoGUK OYynaan Ba MMKOHUSTIApUIAH TYIUK (QoimamaHuil UMKOHUATHHH Oepamu. By asca ¥3
HaBOaTuAa sApaTWiajd. BWIOATHUHI MamjakaT MKTHCOAMETHIA TYyITaH YpHMHU sHaja
MyCTaxKaMJjall y4yH 3aMUH

doiiganaHniaran agaduéraap pyixaru

1. V36exucron Pecnybmukacu IlpesuneHTuHHMHr “TYFpUIAH-TYFpH XyCyCHil XOpPMXKHIA
MHBECTULMSUIADHU JKAJIO0 STUIIHM parOaTiaHTUpuil Oopacujard KymuMmya dYopa-taadupiap
tyrpucuaa’’ru [1D-3594-conmm @apmonn, 2005 #iw 11 anpens. https:/www.lex.uz/docs/555778.

2. Vibexucron Pecmy6mukacu IIpesmaeHTMHMHT “MeBa-ca03aBOTUINIMK Ba  Y3yMUIIIHK
coxacuJa UKTUCOANN MCIOXOTIAPHN YyKYpJAIITHPHII Yopa-Taaoupiapu tyrpucuaa’ru [1dD-3709-
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5. Hanwuspoa @.b “Kunuiok xyxaauruaa MHBECTULMSUIAD caMapaJOpIUTMHA OLIUPUIITHUHT
Hazapuii Ba amanuii acociapu “ PhD guccepraumsicu 70 73 6.
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214 yYy1a MmanOa.
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NHCOH KAIIUTAJIMHU UHBECTUIUAJIALL BUJIAH BOTJIMK MYAMMOJIAP

I'.A.3uénymnaeBa

V36exucron Musmii yHuBepcuTeTH
Hxrucoauér ¢pakyabTeTn MaKpOUKTHCOAUET
HyHamumu 1-Kypc MarucTpantu

Wucon xanurtamu TymyHyacu wik Oop 1958 i#imnma AKII wuxtucomumcu X.Muncep
TOMOHUJIaH KyJUlaHuiTrad oymica, 1961 innra kenu0, ukrucoquu onumiap T.1ynei Ba 1962 iinnna
I".bekkepiiap TOMOHHIAaH HHCOH KAIMTAN KOHICIUSIaApY HILTa0 YUKHIIIN Ba UKTUCOAUET paHm1a
MyXOKamara KUpuTHWIIU.MIHCOH KanuTaau Ha3apusCcu COXacuJa yJaKaH, OJIaMIIyMYyJl WIMHUH HIILIapH
yuyH 1979 tmnna T. Wlynei, 1992 itmnna I'.bexkep, 1998 iiunga A.K.Cen, 2019 iiunga A.banepmxu,
3. drodno Ba M.Kpemepnap uxkrucoauér coxacuna Hoben mykodotura cazoBop 6}“/JIHHJL[H.215I/IHCOH
KanuTaiu — Oy UKTUCOIUNA PUBOKIAHUIITHIHT HTHTCHCUB UIILTA0 YUKAPHII OMUITU, dKAMUAT Ba OMJIAHU
PUBOKIIAHTHPUIIL, MEXHAT PECYPCIAPUHUHT OMIUMITH KUCMH, HHTEJIEKTyall Ba OOIIKapyB MEXHATH,
AAII Ba W Koku Myxutumup.?t® MHcon kanuramy (aH Ba TEXHUKA TapakKMii STraH 3aMOHABHiA
OyHENA MKTUCOAUN >KapaCHIApPHUHT YCUIIMHU TabMHUHJIOBYM acOCUil omwmira aiinanu® Oopaérran
WHCOHHHHT SIpaTyBYaHJIMK KOOWIMATIAPUHUHT cUdaT y3rapunuiapu ouiad O0ruK. FIHCOH Ba yHHHT
CAJIOMATIIUTHUHH, KOOMIIUATIAPUHH, TAbIUM Japa)kach, Majaka KYHUKMaaapu Xap KaHAai »KaMHusT
(apoBOHJIMTH Ba JIaBJIaT UKTUCOJIUN TapaKKUETHHUHT aCOCUH OMIJIMTA aiJlaHTaH OyT'yHTH KyHJa
V36eKHCTOHIa XaM MHCOH KAlMTalH, INyOXacH3, MXTMMOMH HKTHCOIMI CHECATHHHT YCTYBOD
iHyHamumm cudaruga HaMo€H OYynMokaa. VHCOH KanmWTalWHU WHBECTUIUSUIAI — HWHHOBALMOH
UKTUCOAMET, TI00anm axO0poT THU3MMIIAPHU, SHT SIHTM TEXHOJOTHsUIAp Ba OW3HECHUHT SHTH
MIAKJUTAPUHA  PUBOKJIAHTUPUIN, YyJIapHU MOJMSIBUN Tapadiama Kyiuia0-KyBBATJIAIIHUHT 3apyp
maptu cananaau. K.Makkonnen Ba C.bpro Tabpudura kypa, MHCOH KalWTalWra WHBECTUIUS
CUIIYUIAPHUHT Majlaka Ba KYHHKMaJapWHH Ba Ty OPKAJIW MEXHAT YHYMJIOPJIUTHHHN OIIWPAIUTaH
Xap KaHJal Xapakataup. BUpOBHUHT MaxCyaAOpPIUTHHU OIIMPATUTaH Xapa)XkaTIApHU MHBECTULIUS
ned xucoOnam MYMKHH, YyHKH XapaxkaTjiap KeJlakakaa JapoMajjiap OKMUMH OWJiaH KyT mMapra
KOTUTAHWIIMEY KyTHII OWJIaH amaira omupuiaan».?t’ MaMiakaTUMHU3 WMKTHCOTYH OJHMH
K.A0nypaxMaHOBHUHT (PUKpHUTa K¥pa, KMHCOH KAMMTAIIMHU, Y)HT aBBAJIO, YHHHT OWJIMM JJapaskaCUHU
OILIMPHII OPKAIIK PYEOra YNKApuIll MyMKUHIUTHTA ENIapaa UioHd 6op. TabiuM r0KopH HIll XaKHy,
IOKOPH MapTaba, MOJINIA GOMINK Ba MOTUABHI 6apKapOpIHKHH KadomaTnaiiamy». 218

MamiakaTUMHU31ard WHCOH KalHWTajdura WHBECTUIMSIIapra TyXTajgaauraH OYicak, sHTU
V36exucronHnar TapakKHET CTPATErMACHAA HHCOH KAINTAIMHH PUBOKIAHTHPHUII BA TABIHM
cudaTUHU OUIMPHUII, >KAMHUSTHUHT O0apuya ap30oMapura TabBIMM XWU3MATIAPUHUHT XamMMa
O0ockuutapugan QoiJanaHull UMKOHUSTH OCPUIMIIMHU TaAbMUHIIAII YIyH JaBiaT OI0KeTHIaH
Ma0nariap axparuinra ajoxXuaa >bTHOop KapaTwiraHn xamuaa 2023 iwina naBiar OrOIKEeTHIIaH
MHCOH KalUTAJIMra MHBECTULIMSIIAD YAYIIMHUA KyWH1ard AMarpaMmajia KypuimMu3 MyMKUH:

215 Mlyner T. MaBecTHuK B yenoBeueckuii kanurtan — Jlonmon 1971. — 522¢. Becker, Gary S. “Investment in human
capital: A theoretical analysis “Journal of political economy 70.5 Part 2 (1962):9-49

216 Abdurakhmanova, G., & PYCTAMOB , /. (2020). MHCOH KamuTanuMHM pakaMiHd HKTHCOAMET acochia
PHBOXKIIAHTHPHLI Hynamunuiapu. Apxus HAYYHBIX uccnedosanuil, 1(15). U3BJICYEHO oT
https://ejournal.tsue.uz/index.php/archive/article/view/1414

217 MakkonnesiK.P., Bpro C.JI. Dxonomukc: [Ipunimmnel, npo6sembl u nonutuka: B 2 1. —M.: PecnyGnuka,1992. T. 2.
—400 6

218 AGnypaxmanos K. X. Pa3sBuTre 4eNoBeUECKOro KanuTaaa B HHHOBBAIIMOHHON SKOHOMHUKH. // “MeXHaT HKTUCOANETH
Ba MHCOH KaNuTaau UIMHUH-3JIEKTPOH *KypHanu. 2022 iuil, Maxcyc COH.
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NXTUMOU XAPAXKATNAP TAPKMBW, 2023 M YUYH PEXA, MIPA CYM

Mapaumar CofnukHu caknaw
2 486 28 426
2% 22%

Cnopr
2 317
2%

Dan

1843

1%

Hadakanap, moaauia Epaam

8a KOMMeHcauusa Tynosnapm

18 067

14%

Brogxeraamn Tawkapwu MNexcna xxamrapmacura
TpaHcheprnap

15000

11%

Yii-x0on Bunad TasMuHNALL A3CTYPAAPUHN
MOAMANIWTUPULLIA Xapaxarnap BowKa mXTUMONIA Xxapaxarnap
1100 2279
1% 2%

Tabvaum
58 372
45%

1-pacm. 2023 — iiMJ1 yuyH HIKTHMOMI Xapakatiaap Tapkuom.?t

2023 #inn y4yH WKTUMOMH Xapaxatiapiap TapkUOMHUHT 45% KucMHU TabJIuM coXacura, 22% KucMu
COFJIMKHU cakjamrad xamzaa 2% yiIymd MaJaHuAT coXajapura >Kan0 KHJIMHTaHHHHA KYpuO
TYpUIIUMU3 MYMKHUH. JnarpamMmmagaH Keau0 YMKKAaH X0Jja COFJIMKHM CakJIall COXAaCUHUHT YITyIIN
HUCOATaH KaMpPOK OKAHJIWTHHUA KYPUIIUMH3 MYMKHH. bByHuMHr okuOatnma THOOMETHH
PUBOMJIAHTHPUIL OMp KaH4Ya CEKMHPOK aMalira OLIMPWIMIIMHYU Ky3aTUIIMMU3 MyMKUH. Macanara
euanM cudatuia aBBAIO axXOJIMHUHT THOOHMH JapakaCMHH OIIUPHUIN JO3UM. MacainaH, Gopc Maxxop
XoJatiapaa Xxap Oup HHCOH OMpHUHYM Te3 THOOUH EpaaM KYpcaTUIIHU OMIIMIIN Kepak.

XycycaH, pecniyonukammsaa 2022 — 2026 fiunnapra MyDKamianras Y 36eKHCTOHHHHT TApAKKAST
cTpaTerusicujia Kentupud YTuiraH «AJoJaTiId WXKTHUMOMHA cuécaT IOPUTHIL, MHCOH KalHUTaJIuHU
PUBOXIIAHTHPHUIID» YCTYBOp WyHAIMNUIApUAaH OWpHAAa WHCOH KAIMTAIWHU HWHBECTHUIIHSIIAII
6opacuia 6up KaHua Bazudanap 6enrninal KyHuirat, nryiapaH:

— 2022 — 2026 iinmnapaa 160 MuHTIaH 3U€ Tearor KaJApJIapHUHT MaTaKaCHHU OIIMPHIIL.

— Onuii TabauM OUJIaH KaMpoB JapaxacuHu 50 ¢onsra eTKa3uil Ba TabJIUM CU()ATHHU OIIUPHULLL.

— Wkrucommérra MHHOBAMSIUIAPHU KEHT KOPHH KWJIMII, CaHOAT KOPXOHAJIapH Ba WIM-(haH
MyaccacajJapuHUHT KOoneparys ajloKaJapuHU PUBOKIAHTUPHIL.

— TuO6mit xu3mMaTnapaaru XyCcycuid CEKTOPHUHT YIYIIMHU 25 (hou3ra eTKa3uill.

— Mamunakaraa unuiad YMKapuiIagurad 10pu-1apMoH Ba THOOMET BOCUTATIAPUHUHT yIymHA 80

(dom3ra eTKa3wuIIL.

— Onmumnus Ba [Tapanumnust xapakaTHHU PUBOXKIIAHTHPHILL.

— Emmapra oun raBnat cuécaTHHM TaKOMHILTAIITHpHII. 220

Ymly Basudanapian myHaai xyaoca KMIUII MyMKUHKH, 2026 #niaraya HHCOH KaluTaJlura
VHBECTHIINS KHPHUTHII OPKATH Y30EKMCTOHIA KyTHJIAETTaH MHBECTHINS OWIAH GOFNMK Maifio
oYUM MYMKUH OYJraH MyaMMOJIADHUHT OJIMHU OJIMII, XaJIKapo CTaHAapTIapra MoC KellaJuraH
TabJIUM, COFJIMKHM CakKlall Ba WXTHUMOMHM XMMOS THU3MMJIApUHM SpaTULI pEeXalapuHU y3ujaa
My»accaM 3TraH.
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XHU3MAT KYPCATHII COXACHHUHUHT UKTUCOIUETIA TYTTAH VPHA

HUcmanaos baxsiT AdaupeiiMmoBuY,
Kopakannok naBiar yHMBEpCUTETH
PhD., nouent

Email: Ismailov_Bakhit79@mail.ru

Xu3MaT KypcaTHII COXACHHH PHBOMIAHTHPHUII Y30EKHCTOH HKTHCOTMETHHHHT YCTYBOP
HyHanuuuiapuaad oupu xucoOnaHaau. byryHru kyHzaa y €ku Oy coxaaa Xu3Mar KypcaTMaiaura
KOpXOHA Ba TALIKWJIOT JEApiIN KOoAMaau. Xap KyHH XaMMaMu3 Oy coxara Jy4 KeJamu3: Ysuld ajJokKa
TenedoHIapy, HMHTEPHET, CaBIO-KYHTWIOYAp MapKasjgap XHU3MaTiapH, YMYMHUN OBKATJIaHHUII
1moxo0yanapi, ry3auiuK caloHH, MaciaxaT Mapkasiapu, THOOHIA Ba YKyB Myaccacanap Kypcaraérran
XU3Mariaap, TypJid TpaHCHOPT Typiapuaa caéxaT KWIMII Ba [OK TallMIIl XU3MaTjapu LIyjap
KyMITaCUIAHIMDP.

V36exucron Pecniy6mukacu ITpesunentu Illaskar Mupsuéesaunr 2017 iinn 7 peBpanmaru
“2017-2021 iimnmapna  Y30ekucToH Pecry6nMKacHHM —PHBOXIAHTHPHIIHEHET OEIITA yCTYBOP
HyHamumm Oyiinua xapakarnap crparerusicn” Tyrpucunaru [10-4947-connmn @apMOHUHUHT YIYHHYA
YCTYBOp HYHANMIINAA XaM XM3MaTjiap KYpcaTHUII COXAaCHHH Kajaj PUBOMIIAHTUPHUII, SUIMUA HUYKU
MaxCyJOTHH IIAKUIAHTHPHUILZA XHU3Marjap pojd Ba YAYHIMHM OLIMPUIL, KypcaTuiaérra
XM3MATJIAPHUHT TY3WJIMACHHM, aBBaJO, XM3MATJIAPHUHI 3aMOHABUI IOKOPH TEXHOJIOTHK TYypJapu
xucobura TyOAaH y3rapTupHIl kKabu Macanaiap anoxuaa 6enrunad 6epwirad. Yily XyxokaT aciauaa
KAMUSATHUHT Oapua jkabxaiapuia TH3UMIIM UCIOXOTIIAp YUyH «HYI Xapuracuy» ra ainanau. byrynru
KyH/Ia CEpBUC Ba XM3MaTjap COXacu UKTUCOAUETHUHT MyXHUM TapMOKJIapuIaH OMpu XucobsiaHaau

VIKTUCOMMETHUHT MYXHUM TapMOKJIapuUIaH OMpH OYiraH Xu3Mmariap COXAaCHHUHI axaMUsATH
KarTta Ba jaom3ap0d xucoOmanaaw. Mnura® dukapuin skapaCHIApUHUHT TOOOpa MypakkaOanmo
Oopaérrannury, OO30pHM KyHJIMK Ba WHAMBUAYyal Tajaliapra MOC UCTE€bMOJI TOBapiapyu OWiIaH
TYJIMPUIIL, HHHOBAIIMOH PHBOXKIAHUIITHUHT JKaJla)l YCHIIH KaMUAT XaETHUHHHT STHTTaHUIIIUTA OJIN0
KeJau.

V36eKNCTOH HKTHCOMMETH A XU3MAT KYPCATHII COXACHHHHT YITYIIMHU OIIMPHIIL, KOHIApIarh
XM3MaT KYpcaTUIl cOXacHJIard MapKyJ MMKOHUSTIApHH TYIJIa WINra COJIMII, MaxCyjJaoT TypJapHHU
KCHrauTUpUIl Ba cU(aTMHU OIMMPHUIN OWIaH OOFJIMK M10J13ap0 MacajajlapHU Xaj dTHII Makcaauaa
[Ipesugentumuz [I.M.Mup3uésauar 2021 #un 11 wmaiina “Xusmatiap CcOXacHMHHM Kajai
PUBOKIIAHTUPUII Yopa-Taaoupiapu Tyrpucuaa’ tu Gapmonn KaOysr KUITUHIN.

SIHrH Ui YpuHIapyu sSpaTyIl, aXoau OaH UIMTMHU TabMUHIIAII Ba JapOMaJUIapUHU OIIMPUIIIA
XU3MaT KYpCaTHIIl Ba CEPBUC COXACHHUHT aloXuaa YpHU Oop. By coxana siHru i YpuHIApHUHE KaM
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XapaxkaT OuilaH Ba KMCKa MYJIATAa TALIKWII 3TUII MyMKHH. UyHKH MamilakaTUMu3aa Oy TapMOKHU
PHUBOXKIIAHTHPUIL MIMKOHM KaTTa 0Ynr0, y opTHKYa Mabiar Tanad sTMaiau.

X03Upru KyHJa XU3MatTiIap COXacH UKTUCOAMETHUHT T€3 PUBOXKIIAHYBUM TapMOKIapu 0Yiuo,
y V36eKHCTOH MKTHCOMMETMHM TAapaKKUETHHH OENIMIOBUM SHTM HyHAIMml cH(aTHia HAMOSH
OynMoKIa. XU3MATIAPHUHT XMJIMa-XWI SHTU Typiapd KeHraiuO, xusmamiap 0030puaa CaaIMOKIN
YpunHU sraimad Oopaérran 6aHK-MOJUS, TYPU3M, CYFypTa, axO0pOT-KOMMYHUKAIMS XU3MaTIapH Ba
OOIIKaIapHU PUBOKIIAHTUPUII XUCOOHTa SIHTH UL YPUHIAPH 0apIio STHIMOKAA.

Kymnaman, 2022 vinnaa kaOyn KWIHHTaH “Xu3MaTiap COXaCHHH KYJUTa0-KyBBaTIAITa OHJT
KymuM4a uopa-taabupnap Tyrpucuma” ru [lpe3uneHT Kapopu coxaja KHYMK KOpPXOHajJap Ba
MHUKpO(QHUPMATAPHA UMTHUETH KPEIUTIAIl, UMTHEIN COJHMK CTABKAIAPUHU KOPHH ITHII, SHTUYaA
XM3MaT TypJIapUHM TAlIKWII 3TUIL F03aCHIaH MH(PaTy3UIMaIapHU SIXIIMIIALT XaMa TaJOupKopIapHU
MOJIMSABUN KYIIa0-KyBBaTJall OpPKAIM XU3MATiap XaXMHHU $SHA/Ja KCHIaWTHPHUII YYyH pardar
OyIMoK .

Onu6 GopwiraH Yopa-TaoupIIap HATHKACK 1A SUTITH HYKU MaxCYJIOT XaKMH JKOPUH WATHHHT |
nwuruga 469,6 TpaH. CYMHU TalIKWI 3TUO, YTraH HUIHUHT MOC laBpura HucOaras 5,6 dousra ycau.

2023 HuTHUHT SHBaph WIOHBb OWIapH sIKyHiapura kypa, SIMM rtapkuOupga katra Oynmaran
Y3rapunuiap ky3zatuiarad Oyncana, AMM (SIKK) tapkubuna xusmatinap coxacMHuHT yiymu 44,1 %
naH 47,1 % ra omraHuHU KYpUILIUMU3 MYMKUH.

SIMIMuuHT Go1IKa TapMOKJIapHra Ha3ap Tauulaiurad 0yicak, sxymiajaH, KUIUIOK, YPMOH Ba
OamKIMvK XykamruauHT yaymm 20,9 % nan 20,1 % ra, canoatausr yiymu 28,0 % mxan 26,3 % ra,
KypyiMil TapMoruHuHT yirymu 7,0 % nan 6,5 % ra kamaiau.

Ymoy  SAMMpa  TapMOKIApHUHT  SUINM  KYIIWITaH  KAWMATJIAQPUHUHT  XKMHU
4444 tpnH. cym 6Ynub, TapMOKIIap KECUMU/Ia KyHuaarnya yIyIiHU TAIlKI STau:

IOkopuaarn pakamiiapra acocaH, HKTUCOAMN (aonusaT Typiapu Oyinda AMMpa sHr roKopu
YIyII XU3MaTIap coxacuaa ¥3 upoaacuHu TOIMOKIA.

Xopwuil nnHUHT yTrad 8 olinaa TapMOKJIap KeCUMHIAry yeul kypcatkuaiapu 2022 HMIHUHT
MOC JIaBpura HucOartaH y3rapuliniapu Kyiuaaruya akc 3TraH:

e XHU3MaT Kypcartul coxacu + 58,7 TpiH. cymra;

e KMIIUIOK, YPMOH Ba OIMKYMIIMK XY Kaaury + 12,9 TpiH. cymra;

e casoar coxacu + 12,6 TpiH. cymra;

e KYypHWJIMII cOXacH + 3,3 TpJIH. cymra OIlIraH.

Wxrrconuii TapMOKIap/ia Xu3MaTiap COXaCHHUHT YCHII CyphaTH FOKOPHY OYITaHIure cabadiy,
yloy Xxu3Mmariap XaKMUHHUHT YTraH Huuiapra HucOaTaH s>kafain Ycub OOpHILIM axoid KOH Oommra
KYPCAaTHUJITaH XU3MaTjap XaKMUHHUHT FOKOPH YCHUILNIITA XaM/1a aX0JIU JapOMaJIApUHUHT KyIaluIInra
cabab OymMoKa.

18,2%

18,2%

16,6%

2019 2020 2021 2022 2023

o X HIMATIap XaxKMH Yarapuimo

1-pacm. Xusmatiiap KypcaTHil COXaCHHUHI KypcaTKu4iapu.!

Xu3MaT KYypcaTHUIll COXaCHHH PUBOKIAHTUPHINTA UKTUCOIUHN YCUII OWJIaH OMpra yHTa TahCUP
3TYBYM OMIILIAp OYiraH (aH-TeXHUKA TAPAKKUETH, aXO0POT TEXHOIOTHSIAPH Ba MHHOBAIIHSIIAP XaM
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Ky4JIM TabCUp KypcaTaau Ba Oy XU3MaT KypcaTHIL coXacuaa uyKyp cudat Ba TapkuOUii y3rapumuiap
Oynummra onub Kemaau.

MamnakaTUMH3/la XU3MaT KYpCcaTUIl COXACUHU PHUBOMJIAHTHPUIN IIapTiapuaaH Oupu
MamJIaKaT MKTUCOAMHA CAJIOXUATH YCUIIM Ba MWIUIMA HMKTUCOMUETHUHT paxoOaTOapIOUUIMTHHU
omMpuIIgaH uoopar. Xu3MaT KYpcaTUIl COXACUHH PUBOMJIAHTUPHIL WXTHUMOMM HYHaNTHpUITraH
0030p UKTUCOAMETHHH MIAKIUTAHTUPUII YUYH SHT MYXHUM IIapTiaapJad OMpu XucoOsiaHaIu.
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IYTU JAJTBHEHUIIETO YIYYIIEHUSA HHBECTUIIMOHHOI' O KJIMMATA
B ATPAPHOM CEKTOPE

®.A.KyukapoB — CaMOCTOSATENbHBIN COUCKATED
TamkeHTcKOro rocy1apcTBEHHOr0 SKOHOMUUYECKOTO YHUBEPCUTETA

Bb.C.MamatoB — nnpodeccop, TOKTOp SJKOHOMHUECKbIX HAYK
TamkeHTCKoro rocy1apcTBEHHOr0 SKOHOMUYECKOTO YHUBEPCUTETA

Pa3BuTHe arpapHoro cexktopa B Y30eKucTaHe OCTaeTcs KpailHe akTyaJabHOW 3ajaueit 1o psay
npuyvH. Bo-NepBbIX, CEIbCKOE XO3AHCTBO MPOJOJDKAET MIpaTh KIIOYEBYIO pPOJb B SKOHOMHUKE
V30ekucrana, oOecneunBas 3aHATOCTL 3HAYUTEILHOM YaCcTH HACEJIEHHUS U SBISIACH BaKHBIM
MCTOYHHUKOM J0X0/1a /Ul MHOTUX ceMeil. Pa3BuTue arpapHoro cekropa criocoOCTBYET yBEITHUEHHUIO
BAJIOBOT'O BHYTPCHHCTO IMPOAYKTA CTPAHbI U CHUKCHUIO YPOBHA 6€Z[HOCTI/I. BO-BTOpBIX, pa3BUTHUC
CEeNIbCKOT0 X03sicTBa HEOOXOUMO /Il 00ecreyeHusl PO I0BOIbCTBEHHON 0E€30MaCHOCTH CTPAHBI.
VYBennueHne nNponu3Bo/ICTBA CENbCKOX035MCTBEHHON POAYKIIMU BHYTPU CTPAHBI IT03BOJIIET CHU3UTh
3aBUCUMOCTh OT UMIOPTA MPOAYKTOB MUTAHUS U 00E€CTIEUUTh CTA0MIbHOE MTUTAHUE JJISl HACEJICHUSI.
B-tpertbux, V30eknucran oOmamaer 3HAYUTEIIbHBIM MOTEHIIMAJIOM IJIs1 JKCIopTa
CEeNIbCKOXO35MICTBEHHOW TPOAYKIIMM HAa MHPOBbIE pHIHKU. Pa3BuUTHE arpapHoro cekropa u
IIOBBIIIICHUE €TI0 KOHKypeHTOCHOCO6HOCTI/I MOTYT Ccoco0CTBOBATh YBCIUUYCHUIO OSKCIIOPTHBIX
MIOCTaBOK, YTO IMOJIOKUTEIHHO CKAXKETCS Ha BHELIHETOProBOM OanaHce CTpaHbl M MPUBJICYEHUU
BAJIIOTHBIX CPEACTB. B-quBepTBIX, CETbCKOE X035 TMCTBO OCTAETCS OIHHUM U3 prr[HGﬁIHHX CCKTOPOB,
obecrieynBaomux paboune Mecta B Y30ekucTaHe, OCOOCHHO B CeNbCKUX paiioHax. Paspurue
arpapHoOro CeKTopa CHOCOOCTBYET CO3JaHHIO HOBBIX pabO4YMX MECT M CHIKEHHIO YPOBHS
6e3paboTHibl. B-NIATHIX, pa3BUTHE CEIBCKOTO XO3SMCTBA JIOMHKHO OCHOBBIBATHCS HAa YCTOHYHMBOM
WCIIOJIb30BaHUH TIPUPOJHBIX PECYPCOB, TAKUX KaK 3eMJIsl, BojJa U 6uopaznoobpasue. DpdekTuBHOE
UCTOJb30BAHUE JTHUX PECYpPCOB TMO3BOJSET COXPAHUTh OKPYKAIOUIYI0 Cpely M 00ecreduTh
YCTOWYMBOCTD arpapHOro CEKTOpa B JOJITOCPOYHON MEPCIIEKTUBE.

B 1menmom, pa3BuTHE arpapHOro CEKTOpa OCTaeTcs NPUOPUTETOM JUIS YCTOWYMBOTO
COLIMAJIbHO-9)KOHOMHUYECKOTO Pa3BUTUS ¥Y30€KHCTaHa, U BIOKEHUE YCUIMH B €r0 MOJEPHHU3ALMIO U
yIy4IICHUE SIBJIIETCS KIIIOYEBON 3aa4eil Uil IpaBUTENIbCTBA U OM3HEC-COO0IIeCTBa.
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«B 1981-2016 romax riobanbHbIE TOCYIaPCTBEHHBIE HHBECTHIIMHN B CEITbCKOXO3SMCTBEHHBIC
Hay4HO-UCCIIEI0BATEIbCKHE U OIBITHO-KOHCTPYKTOpcKHe pabotsl (HUOKP)??! ynsounucs, npuyem
B KPYITHBIX CTpaHax cO CPEIHUM YPOBHEM JI0XOJa UX yBEJTUYECHUE ObLIO 3HAYUTENIbHBIM; OJHAKO B
HEOOJIBIINX CTpaHax C YPOBHEM JI0XOJa HI)KE CPEIHEro MO-TIPEKHEMY OIIYIIAeTCs HEeXBaTKa
WHBECTUIMI B CPaBHEHHUU C APYTMMH KOMIIOHEHTAMU MOAJCPKKH OOLIUX YCIYT, TaKUMH Kak
MHBECTHIIMH B HHPPACTPYKTYPy»222.

[Touemy cenbckoe X034lCTBO — BBITOAHOE HAMPABIICHUE JJIs1 MTHBECTULIUNA?

[Ipomomxkaromuiicss pocT uncna norpedutenei. B 2022 roay yenoBeuecTBO Mepemartysio
oTMeTKy B 8 muipa. xuteneil. «Ilo mporanozam OOH, k 2037 roay KOJM4eCcTBO YEJIOBEK Ha IJIAHETE
BO3pacTeT 10 9 Mips, a k 2058 roxy mocturret 10 Mapa. uenoBek»>2. ITo 03HAYAET, YTO HACETICHHIO
3emsn Oyner TpeOoBaThbcs Bce OOJbIE MPOAOBOJIBCTBHS, a CEIbCKOXO3SMCTBEHHOM OTpaciu
MPEACTOUT MOCTOSIHHO HAapaIlIMBaTh MPOU3BOACTBO CBOCH MPOTYKIIHH.

[ToTpeOHOCT, B TEXHOJNOTHMSIX M3-32 COKpallleHUus CBOOOIHBIX 3emenb. KomudecTBo
TUIOJJOPOJIHBIX 3eMellb B Mupe (pu3mdecku orpanudeHo. «[1o JaHHBIM MOCIETHUX UCCIICIOBAHHM,
MPOBEJEHHBIX TOJ pyKoBoacTBOM ['eomormueckoit ciyxObl CIIIA (USGS) B pamkax mpoekrta
GFSAD30, B Mupe HacuuThiBaercs 1,87 MIp/ ra 10 0pPOIHBIX CETbCKOXO3SHCTBEHHBIX 3eMeTb»224,
HexBaTky 3emenb oTpacib OyaeT KOMIIEHCUPOBATb HOBBIMH TEXHOJOTHYECKHUMH PEIICHUSIMH,
HarpuMep, TEXHOJOTHEW BEPTHKAJIBHOTO 3€MIICNICIUS U TNPOYUMHU, HCKATh HOBBIE CIIOCOOBI
MOBBILICHUS TUIOJOPOJAHOCTH IOYB W POCTa TMOBBIIICHHS ypokaiHOCTH. Bce 310 Oymer
CIO0CcOOCTBOBATH BIMBAHUSAM HHBECTHIIUN B CEIBCKOE XO3SIHCTBO.

Cybcumuu u mopnepkka rocynapctBa. Cenbckoe XO034iCTBa aKTHBHO IOJIEPKUBACTCS
BJIACTSIMM MHOTHX TOCYAapCTB, B TOM YHCII€ B paMKax IOJUTHUKH IO TPOJOBOJILCTBEHHOM
0€30MMacHOCTH, TaK KaK 3TO HAIlPaBJICHUE SIBISETCS )KU3HEHHO BaKHBIM JIJISl HACETICHUSI.

NupiMu  cioBamu, CEJIBCKOE XO3SIICTBO ONMUPAETCS Ha  YAOBIETBOPEHHE 0a30BbIX
MOTpeOHOCTEN yenoBeka B MPOAYKTAaX MHUTAHUA, TIOITOMY €ro TPYAHO YeM-TO 3aMEHHTh. TeM He
MeHee, 3TOT ()aKT aBTOMaTHUYECKH HE O3HA4yaeT, YTO BIIOKEHHE B JIF00OO€ HAINpaBIEHHUE CEIbCKOTO
X03s1iicTBa Oy/I€T BBITOJIHBIM U TAPaHTUPOBAHHO MPUHECET OOIBIITYIO MPUOBLIb.

JIy1st ymydIieHus ”'HBECTUIIMOHHOTO KJIMMAaTa B arpapHOM CEKTope Y30eKHcTaHa MOTYT ObITh
MPEANPUHSTHI CIEAYIOIINE MEPHI:

1. IlpaBoBBIEC U PETYNSATOPHBIE PEPOPMBI: MUHITHE HOBBIX MWW YITYUIICHUE CYIIECTBYIOIINX
3aKOHOB U HOPMATHBHBIX aKTOB, KOTOpPBIE 00ECMEUNBAIOT 3aIIUTY MPaB U UHTEPECOB HHBECTOPOB,
YOPOIIAIOT MPOIEAYPhl PETUCTpAIlMU OW3HEca, MONYYSHHUS pa3pelieHud W JUIEH3HH, a Takke
00ecrneurBarT MPO3PAYHOCTh U MPEICKAa3yeMOCTh TPABOBOM CPEIbI.

2. Co3nanre WHBECTHIIMOHHBIX 30H: (DOPMUPOBAHKE CTICIIUATBHBIX IKOHOMHYECKUX 30H WIIH
arponpoOMBIIIIEHHBIX TapKOB C JBIOTHBIM HAJOT000JIOKEHHEM, YIPOIIEHHBIMH MPOLEeTypaMu
peructpanuu U WHOPACTPYKTYPOU, CHIEIHAIBHO aIallTUPOBAHHOM JIJISl arpapHOTO CEKTOpa, MOXKET
MIpUBJIEYb OOJIbILIE HHBECTOPOB.

3. Pa3BuTue (hrHAHCOBBIX HHCTPYMEHTOB: MMPEAOCTABICHHUE T0CTYIA K PUHAHCHPOBAHUIO TSI
WHBECTOPOB B arpapHbli CEKTOp TYTeM CO3JaHMs CICIHAIN3UPOBAHHBIX  (HHAHCOBBIX
WHCTPYMEHTOB, TaKMX KaK KPEIUThl C HU3KOW MPOLIEHTHOM CTaBKOW, TapaHTUM KPEIUTOBAHUS U
WHBECTHIIMOHHBIE (DOH/IBI.

4. Tlopmepkka WHOCTPAHHBIX WHBECTUIMI: CO3MaHHE OJArompuATHON Cpeabl s
WHOCTPAHHBIX MHBECTOPOB, BKIIIOYAs 3aIUTy WX TPaB, YIPOIIEHHBIC MPOIEAYPHl PETHCTPALUH
WHOCTPAHHBIX MHBECTUIMH, a TAKXKE MEphl IO COAECUCTBUI0O MHOCTPAHHBIM MHBECTOpPAM B IMOUCKE
MapTHEPOB U pean3aliy MPOEKTOB.

221 CoBOKYIHOCTh pabOT, HANPABICHHBIX Ha IOJYYEHHE HOBLIX 3HAHMI M HNPAaKTUYECKOE HPMMEHEHHE IPH CO3JIaHHU
HOBOT'O U3/1€/IHs WIH TeXHOIOTHH.

222 TonosxeHue Je B 00JaCTH IPOIOBOIBCTBEHHO Oe30macHOCTH U nutanus B Mupe 2023 (fao.org).

223 Y HBeCTHIIMHU B CEIbCKOE X03sHCTBO, Mpou3BoacTBo (businessmens.ru).

224 1 HBeCTHIIMHU B CEIbCKOE X03SHCTBO, Mpou3BoacTBo (businessmens.ru).
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5. PasButue UWHQPACTPYKTYyphl: HMHBECTHPOBAHWE B  Pa3BUTHE TPAHCHOPTHOH,
HHEPreTUYEeCKO M KOMMYHHMKALIMOHHOM HMH(PACTPYKTyphl, OCOOCHHO B CEIbCKUX pailoHax,
CIIOCOOCTBYET YIYUIICHHIO YCIOBHH ISl BeleHHS OM3HECAa B arpapHOM CEKTOPE M IPHUBJIEKAET
WHBECTULIMH.

6. OOpa3oBaHMe M TOJrOTOBKA KaJpoOB: pa3BUTHE CHCTEMBl OOpa30BaHUS U
npoeCCUOHATBLHON TMOATOTOBKM B O0JIACTH CEJBCKOTO XO3SHCTBA M arpoOu3Heca IMOMOraer
obecreunTh HaMYue KBaIU(UIMPOBAHHBIX KaJpOB Ui MHBECTUIIMOHHBIX ITPOCKTOB M MOBBIIIACT
KOHKYPEHTOCIIOCOOHOCTh CEKTOpa.

7. Ilpo3pauHocTs W KOppyNUMOHHas Oopn0a: yiaydlIeHWE YpOBHS NPO3PAYHOCTH B
rOCy/IapCTBEHHOM YIIPaBJICHUH, OOphOa ¢ KOppymuueld U oOecreueHue YeCTHOW KOHKYPCHIIMH B
CEIbCKOXO035HCTBEHHOM CEKTOPE CO3/1aI0T OJIATONPHATHYIO CPEey ISl HHBECTUIHH.

Peanuzanust 3THX Mep MOMOXET co37aTh OJaronpHsTHBI MHBECTHIIMOHHBIN KIMMAaT B
arpapHOM CeKTope Y30eKucTaHa U MPUBJIeYb OOJIbIIe MHBECTHLUH IS €r0 Pa3BUTHSL.

Cnmcok MCnoJib30BaHHOM JINTEPATYPbI
1.CoBOKyIHOCTH paboT, HAITPABJICHHBIX HA MMOJTYyYEHNUE HOBBIX 3HAHUN U MPAKTHYECKOE IPUMEHEHUE
IIPU CO37aHUU HOBOT'O M3CIIHSI HJIM TEXHOJOTHH.
2.I1onokenue el B 00JaCTH MPOA0BOILCTBEHHON 0€30macHOCTH U nuTadus B Mupe 2023 (fao.org).
3.MHBeCTHIIMH B CEILCKOE X03IHCTBO, Mpon3BoAcTBO (businessmens.ru)

MAMJIAKAT KYPUJINII COXACUTA KUPUTUJIAETTAH UHBECTULIUSJIAP
CAMAPAJIOPJINT THA OILIUPHUII UYHAJIUIILIAPHA

MapaumoBa Ymujaa UcmanizkaHoBHA
AHJIMKOH /1aBJIAT YHUBEPCUTETH
Hxruconuér kabenpacu myaupu, u.§.H., 1011

Capmosinap UKTUCOIUN TapaKKMETHUHT YTa MyXUM OMIJLIapuaH OMpUHU HAMOEH KHUJIAIH.
HKrrcoanii )xuxatiaH pUBOKIaHAETIaH MaMJIaKaTiaapa 3ca MHBECTULIMSIHUHT aXaMHTH aHYarvHa
KaTTa, HEraKu, YJIapHUHT OJAN/1a UKTUCOAETHU TapKUOMI )KUXaTAaH KaliTa Kypull MyaMMOJIApUHU
XaJl 3THIL, YHUHT UIIIa0 YUKapUII CATOXUATHHHA MOJIepHU3AIMIIAII KaOU KeHT KYIamiu Ba3udanap
Typaau.

V36exucton Pecny6nukacuuuar «MHBECTHIHATAD BAa MHBECTHINSA (DAOTHATH TYFPHUCHIA»
Konynu (KonyHumnuk namaracu tomoHumad 2019 wwun 9 nexabpna xaOyn kununrad, CeHar
tomoHugan 2019 #mnl4 nexkaOpaa MabKy/utaHraH) OYHWYa WHBECTHIHMSUIAD MYIDKaJJIaHTaH
o0bEeKTUra Kypa KamuTal, MOJHMSIBHM Ba WXXTUMOMH Typiapra OynuHaau. Acocuit (oHUIapHU
SpaTHIl Ba Takpop KymalTupumira, my >KymiaJaH SHIM KypWIMILTa, MOJEpPHHU3alUs KUIMILTA,
PEKOHCTPYKIMS KUJIMINTA, TEXHUK JXUXATAaH KailTa >KMX03Jalra, IIYHUHTJACK, MOAAUN HIuIad
YUKAPUIIHUHT OOIIKA MIAKJUIAPUHU PUBOXKJIAHTUPUIITAa KUPUTUIIAJUTAH WHBECTUILUSIIAD KaIlWTal
MHBECTULIMSUIAD OKyMJIacUTa Kupaau. YmoOy xojar Kymiad Myamu(IapHUHT KypHIMIIIA
"MHBECTHIMS IIMApTHOMACH' aTaMacd KYNpoK uIuiad 4YWKapyBYM Ba WHBECTOP YpTacuuaru
MYHOCA0ATIApPHUHT MKTUCOJIUN MOXHMSATHHU aKC STTUpaau, Ae0 TabKUUIall Y4yH acoc Oynau
(OM3HMHT Xo0JaTha, Kyuymac MYJIKHU IIaxcuil Mysk cudaruna cotud onran maxc). Iy myHocabat
OunaH, I0KOpU CyA ymOy IIapTHOMa TY3WJIMacHHM amalljard mapTHoManap Oyiinda Taptubra
comamu. bupok, Oy xomar TYFpu xucoOiaHMaiau, cababu KypryMmigard OOIIKa WHBECTHUIUS
[IAPTHOMAJIAPUHU XYKYKHH TapTHOra CONMIN, KypWIMIIA YIYIUIM HUIITHPOK 3TUII MIaApTHOMACH
OyH/JaH MYCTacHO, “MHBECTHUILIMS IIapTHOMacKH TOM(acHHU XyKyKuil OYnMaraH TynryH4a cudaruaa
tacHU(]Iam y4yyH acoc Oyma onmaiinu. ByHman Ttamkapu, Qykapoiuk HmIapTHoMmanapu y €ku Oy
Tap3/ia >KaMHsITAa Conup OymaéTraH UKTUCOIUN skapaéHIapHH aKC TTUPATU Ba KYTIad MKTUCOIMI
MyHOca0aTIapHU TapTUOTa COJHII YUyH XYKYKUI HOpMalapHu Kyiainu(macanas, "ongu-cotaun",
"msuar”, "kpemut', BaGomikamap.). SIHrH Y3GEKHCTOH MAPOMTHAA KYPHJIHII COXACH Kama
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cypbariap/ia pUBOXKJIAHHII TCHACHIUACUTA 3ra OVnO KemaéTraH TapMOKJIap KaToOpHuIaH YpuH
srasmanau. Xymnanan, Ilpesugentumus LI.M. Mup3ué€eB tabkuaniarannapuiek, “byrynru kynupa
MaMJIaKaTUMM3 KYypPHIUII COXACHa XaM sIHTY 1aBp OOIIaHIu, 1ecak, TYFpu O0ynanu. ABBajlo, COXaHUHT
XyKyKUH Ba MOJIMI-TEXHUK 0a3acu MycTaXKaMJIaHHO, pecyOMKaMU3HUHT Oapya Xyayuiapuaa Uirop
TEXHOJIOTHs Ba €HauryBiap acocuaa (HaoausiT IOPUTAIUTaH SHIU-STHTY KYPWIUII TaUIKWIOTIApH Mai10
Oynaérrany, KypWIWII MaTepuajlylapd WHAYCTPUSACH IOKOPH Cypbariap OWIaH pPHBOXKJIAHAETraHU,
MaJIaKalIM eTyK Kajapliap Taiiépiann TH3MMH ifynra Kyiuaranu nysaait 1e6 aiitumra acoc 6epamn”.??

Vpuu Kenramga MamiakaT MKTHCOMMETHMHMHT KyPHIMII COXACHJArH KypCAaTKAUIapura
TyXTanamguran 6yicak, Y3bekmcronma 2017-2020 imimapaa HMCIOXOTIAPHUHI HATHKACH YIapOK,
KypWINAII CEKTOPHM MKTUCOOUETHUHr OOIIKAa TapMOKIapura HucOaTaH Kajgan cypbamiapiaa
YCaETraHINTUHA KYPUII MYMKHH.

Arap kunuiok xyxanuru 2017 unga 1,2%, 2018 unga 0,3%, 2019 iunga 3,1%, 2020 iiunga
3,0%ra Ba caHoat MaxcynoTiaapu unuiad ynkapum 2017 wwnga 5,2%, 2018 iwmnnga 10,8%, 2019 finnna
5,0%, 2020 itunga 0,7%ra ycran 6ynca, Kypunui xaxmu 2017-2020 winnmnapaa 6,0%, 14,3%, 22,9% Ba
9,2%ra ycran. lllynunraexk, Ma3kyp TapMOKHUHT MUJITHH MKTUCOIUET TApKUOUAA YIYIIH XaM WHJIIaH-
mwira omm6 6opmoxna. Kypunum tapmorununr SIMM tapkubunaru ynymwu 5,7%HM TalIKuil 3TraH
oynca, 2020 Wunga ymoOy kypcatkuu 7,0%ra erran. 2021 iiwn 1 siHBaph XonaTura Kypa, KypHIJIHMI
coxacuja KOpXoHa Ba Tamkwioriaap conu 41,0 muHrtanm tamkwi 3tu0, 2017 ¥unra HucOaran 1,7
0apobap €éxu 17,1 munr Oupiukka omras. lllyauarnek, Kypwinmaa 6ang Oynranmapauar conu 2020
vwnna 2017 viwra aucbatan 15,6 muHar Hadapra ommO, 1,3 MiTH. HaGapHU TAIKKAI 3TMOKAA. AWTHII
KOU3KH, XO3UPIU KyHAa UKTUcOAnETAa Oana 6ynrannapHuHT Kapuitd 10 ¢housu Ma3kyp TapMOKKa TYFpH
kenmoxaa. 2017 finnaa 6askapuirad KypUIuIl UIiapyu Xakmu 35,0 TpiIH. CYMHU TalIKWII KWIraH Oyca,
2020 #unpa 6y kypcatkud 88,1 TpaH. cymra etrad. lllynunrnek, ukrucoauit ¢paoaust Typriapu 0yinda
TaxJIWJ KWIMHTaHa, Oaxapwirad KypuiInil UIIAPUHUHT aCOCHA KHCMU OMHO Ba MHIIOOTIAPHU KypHIII
UIIJTapU XaKMUTra (kaMM KypcaTkuura HucOaTaH yiym 74,5%ra) TYFpu KeIMoK/Ia.

Sna 6up BTHOOPIN KHUXAT ITYHAAKH, KYPUIIUII HIIUTAPUAA HOJABIAT CEKTOPHUHUHT YITyIIN OIIHO
6opmoKa, 2017 iunga MasKyp KypcaTkud 95,2%Hu Tamkua 3Tras 6yca, 2020 iunga 95,8%ra etran.’?

Cyurrn Hwnapaa MamilakaTAa XOPMKME HMHBECTUIMSJIAPHH JKaln0 dTHINra OWJ  OJIUO
OopwiaéTraH HCIOXOTIap, OYHMKIMK Ba maddodiank, Xankapo XaMKOPIUKHUHT KEHTaluIId Ba
MaMJlakKaT/aa KyJail MHBECTULUS MYXMTUHUHI SPATUIMILM, KYypWIMII TapMOFHJAa acOCUM KamuTajira
VY3IaTHPHUITAH YeT 371 MHBECTULsIIAp XQ)KMUHUHT KECKUH paBHIIa opTUInra cabad o6ynau. Xycycas,
Oy xypcarkuy 2017 iiunparu 12,1 mun. cymaan 2020 iinnna 3,5 TpiaH. cymra eTras.

Kypunuin Tapmorura HyHanTHpUIraH KaluTail KyHUIMalapHUHT OPTUILY HHBECTUIMS Ba OOIIKa
JacTypiap I0Mpacuaa FOKOPY TEXHOJIOTHK Ba TEXHUK MILTA0 YNKAPHIITHY SPATUII, MOACPHU3AIINS KITUTIT
Ba HUpUK HHDpaTy3WIMaNap KypUIHITHHIHT OPTHUILINATA XU3MaT KAIMOK/IA.

6,7

6,6 6,7
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r4 ’I‘lo IA’0 IA’3 |474 IM I‘L5 I‘]'2 [8 [8 I I |

20104 20114 20124 20133 20144 2015 20166 20175 20183 20194 20204 2021# 2022 i
¥ V36eKicToH PecrryOnukacu AHIMKOH BIIOSATH
1-pacm. Kypuiaui cOXaCHHMHT HKTHCOAUET TAPMOKJIAPUAATH SUINH KYIIWITaH KuiiMar
X2KMH/IATH YJIyILIH, 5)KaMHura aucéaran gpounsga’?’

2010-2022 inmrapaa MamIIaKaTUMA3 UKTUCOMUETUIA SUTMA KYIIWITaH KHAMAT TapKuOuaa
KYPWIUII COXACHMHUHT YIYIIM JWHAMUK PUBOXKIAHUII TEHACHIMsCUra dra OYynraH xonma, Moc

225 Y36exucron Pecny6mukacu Ipesunentu 1.M. Mup3uéesuunr Y36ekucton KypyBumiapura Oaiipam TaGpHri.
13.08.2023 i1. https://president.uz/uz/lists/view/6552

226 https://strategy.uz/index.php?news=1477

221 Y35exucton PeciyGmukacu [pesunentu Xysypuaars CTaTHCTHKA areHT/IMIH MabIyMOT/IapH aCOCH/A Ty3UITaH.
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paBumna 5,4 dousman 6,7 dousra erau. Iy Ounan Oupramukma, AHIMKOH BUJIOSATH XyYyAHH
MKTUCOIUETUIA XaM KYPWIHILI COXaCUHUHT XyAYyIUN KYIIMIraH KUMMaT Xa)KMUAJIAard pUBOKIIAHUILI
TEeHJICHIIUSCH pecitydsinka Ouian y3apo yxmam 0yau0, Taxmi dTuinaérran gaspaa 3,4 ¢ousgan 5,6
¢dowmsra erau (1-pacm).

Taxmumnapra kypa, 2010 Hunga pecnmyOnvika MHIIUH HMKTHCOIUMETH OminaH AHIMKOH
BWIOATH XYAYIUN UKTUCOAUETH TAPMOKJIAPHUAATrH UMK KYIIWJITaH KUMMAT XaXMHUIard KypUiIulu
COXaCHHMHT yaynuwiapu ypracuaaru HucOat 2,0 ¢ousra dapk kuiran Oyica, 2022 iwmnra xemuo,
ymly HucOar kuckapuO, 1,1 dousnn Tamkun stau. Kymnagan, 2010-2022 fiunnapna AHAMKOH
BWJIOSITH XYJIyIUH HKTUCOAUETH TapMOKJIapUIa KYIIHJITaH KHMMAT XaKMUJIA KYPHIIHII COXAaCHHUHT
ynymu 2,2 ¢ousra oprra 6yica, pecnyonuka Oyiinya ymOy kypcatkuy 1,3 ¢ousra xymaimm.
S'fpraHI/maéTraH JaBpAa KYPWIHII COXACHHUHT MaMJjlakaT WKTUCOAUETH TapMOKJIApHIArd sUId
KYIIWIraH KUMMaT XaXKMHUIArd yaymu ypra xucodaa 5,7 Gou3HM TalIKui 3Tca, ymoy KypcaTkud
AHnmxoH Buoatuaa 4,6 dousra TeHr Oyiau.

MamtakaTiM#u3 UKTHCOAMETHIA KYPHIIUII COXAaCH CaHOAT TapMOKJIApH TapkuOwmma OYyimo,
2010-2022 iiumnapaa pecrnyOiuka caHoaT TapMOKJIAPHUAArd sSIMM KYIIMITaH KUAMaT XaKMHHHHT
¥pra xuco6ma 21,0 dhowsu KypuwIHIll cOXacH XUccacura TYFpU KeJau. Yoy KypcaTkud AHIMKOH
BUJIOATH Xynyauid uktucoguétuaa 19,8 dousra tenr 6ynuo, pecnydnuka kypcatknunaa 1,2 ¢pousra

Kam OYJIraHiuru aHuKJIaHIu (2-pacm).
B V36eKHCTOH PecnyOnmkacu B AHIKOH BHJIOSITH
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2-pacm. CaHoaT TapMOKJapuIa SJINM KYIIWITaH KHAMAT XaKMHIa KYPUHJIHII
COXACHMHHUHT yayiu, ¢pousna.??

Kymnanan, ypranuna€rran naBpaa pecnyOirKa caHOAT TapMOKJIApUAArd sUIMH KYIIUITaH
KUITMaT Xa)KMHUJ1a KyPHJIAII COXaCUHMHAT yaymm 2,3 ¢ousra kuckapuo, 2010 iwnnaru 22,4 honsmaan
2022 ynnra kenu6 20,1 ¢owusra kamairad. AHIVKOH BUTIOSITH XY IYAUM UKTUCOTUETHIA DCa aKCHYA
XO0JIaT Ky3aTWJINO, XyAyAUid caHOAT TapMOKJIapua SUIMHA KYIIMITAaH KAUAMAT XaXKMUA KypPUITUIIN
COXACHHUHT ynymu 3,5 ¢ousra optud, moc pasumaa 15,8 pousnan 19,3 pousra ernu. Taxaumnapra
Kypa, 2010 finnga caHoaT TapMOKJIApU/Ia UMK KYIIWITaH KHAMAaT XaKMUA KyPUIUIIN COXACUHUHT
ynymu Oyitnda pecryOnrka Ba AHIMKOH BIIJIOSITH KYpcaTKHUiIapy ypracuaard Hucoar 6,6 domnsra
bapk kunran Oynca, 2022 innra kenu0, ypragaru dapk Kuckapu©O, 0,7 ¢owsHu Tamkwmi 3tau (2-
pacm).

IOkopumarn BasusITHM HOOATraH oOJTaH XOJIJa, MamJlakaTAa KYPHJIHII KOpXOHajlapu
OOIIKapYBUHM TAaKOMIULIAIITHPHIN, OOMIKapyBra 3aMOHAaBHM MEHEKMEHT Ba MAapKETUHT
JTACTypJapuHU JKOPHM OTHUII XUCOOWTa KYypWJIMII KOpXoHamapu (GaonusaTHHU OapKapop
PUBOXKIAHTHPUII 3apyp, Ae0 xucoOmaiimu3. By opkamum MamimakaTHMH3[a KypUJIUII COXACHHU

N I 195
N I 20,1

20 7|
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PUBOKIIAHTHPUII OYiiMYya amanra OMMPHIAETTaH HCIOXOTIap camapaZopiiurd OpTUO, KypUIIUII
COXACHHU PUBOKIIAHTUPUII UMKOHUATIAPHHU TYITAKOHIN (oW JaIaHUIITa SPUIIHIIA N,

doiiganaHnJaran agaduéraap pyixaru

1. V36exucron Pecny6mukacu ITpesunentu IIL.M. Mup3uéeBHUHr Y36EKHCTOH KypyBUMJIAPHTa
Oaiipam Tabpuru. 13.08.2023 ii. https://president.uz/uz/lists/view/6552

2. https://strategy.uz/index.php?news=1477

3. V36ekucron Pecniyomukacu Ilpesunentun xy3ypuaarn CTaTHCTHKA areHTJIMTH MabJIyMOTJIapH
acocuJia Ty3uJraH.

O‘ZBEKISTONNING INVESTITSION JOZIBADORLIGINI OSHIRISH —
MAMLAKATNI BARQAROR IQTISODIY RIVOJLANISHINING MUHIM OMILI

O‘ralova Nodirabegim O*kir qizi
Toshkent davlat igtisodiyot universiteti
Mintagaviy igtisodiyot mutaxassisligi 2-kurs talabasi

Turli igtisodiy adabiyotlarda " investitsiya faoliyati” tushunchasi mazmun-mohiyatiga
turlicha ta'rif berilgan. Shulardan bir nechtasini keltirib o‘tamiz. Rossiyalik tanigli olim
M.V. Chinenova tomonidan berilgan ta’rifga ko‘ra: "investitsiya faoliyati — bu investitsiyalarning
kiritilishi yoki investitsiyalash va investitsiya faoliyatini amalga oshirish bo‘yicha amaliy harakatlar
yig‘indisi" sifatida garaydi[1]. L.L. Igonina investitsiya faoliyati mazmuniga bergan ta'rifini keltirib
o‘tsak: " Investitsiya faoliyati — foyda olish va boshga foydali samaraga erishish magsadida
investitsiyalarni kiritish va amaliy harakatlarni amalga oshirish”[2]dir. Investitsiyalash siyosatida
O‘zbekiston Respublikasida uning o‘ziga xos tuzilmaviy investitsiya siyosati mavjud. Grafik orqali
buni ko‘rib chigamiz.

O‘zbekiston Respublikasining tuzilmaviy investitsiya

siyosati
O
Tuzilmaviy Hududlar Korxonalar Tarmoglar
investitsiya investitsiya investitsiya investitsiya
siyosati siyosati siyosati siyosati

1-rasm. Tuzilmaviy investitsiya siyosati[3].

O‘zbekiston mustaqillikka erishgandan so‘ng milliy igtisodiyotni rivojlantirishning bir gator
prinsiplarini belgilab oldi. Igtisodiyotni rivojlantirish va liberallashtirishda xususan, milliy va xorijiy
investitsiyalarning  o‘rni kattadir. Investitsiyalar davlatlar o‘rtasidagi savdo munosabatlarini
rivojlanishi va ishlab chigarish integratsiyalashuviga shu bilan bir gatorda, tashqi igtisodiy faoliyatni
erkinlashuviga sabab bo‘ladi. Bugungi kunda O‘zbekistonda ham investitsiya kiritish faoliyati yildan-
yilga o‘sayotganini ko‘rishimiz mumkin. Mamlakatimiz Prezidenti Shavkat Mirziyoyev bir gator
mamlakatlar bilan siyosiy-igtisodiy muzokaralar olib borib, O‘zbekistonga xorijiy investitsiyalarni
jalb qilinishiga erishilmoqda. Statistik ma’lumotlarga ko‘ra 2023-yil yanvar-sentabr holatiga ko‘ra
O‘zbekiston Respublikasida asosiy kapitalga o‘zlashtirilgan investitsiyalar hajmi 226,6 trin. so‘mni
tashkil etgan. Shundan asosiy kapitalga o‘zlashtirilgan o‘zlashtirilgan jami xorijiy investitsiyalar va
kreditlar hajmi 104,4 trIn. so‘m miqgdorida gayd gilingan. Bundan tashqari, quyidagi jadvalda
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o‘zlashtirilgan jami investitsiya va kreditlar hajmida eng yuqori ulushga ega bo‘lgan investor
mamlakatlarning o°ntaligi keltirilgan.
1-jadval
O‘zbekistonga o‘zlashtirilgan xorijiy investitsiyalarni hajmi eng yuqori ulushga ega
bo‘lgan investor-mamlakatlar o*ntaligi[4].

Oc‘zlashtirilgan jami xorijiy investitsiya va kreditlar hajmida eng yugori ulushga
ega bo‘lgan investor- mamlakatlar

Xitoy 24,5%
Rossiya 15,9%

Saudiya Arabistoni 7%
Turkiya 6%
Kipr 4,1%
BAA 3,7%
Germaniya 3,5%
Shvetsariya 3,4%
AQSH 3,3%
Niderlandiya 2,4%

Xususan, “Ozbekiston temir yo‘llari” AJ ga qarashli Toshkent shahrida yer usti halqa
metropolitenining qurilish( 1-2-bosgich) loyiha giymati 350,7 mln $ni tashkil qilib, 681 ta ish o‘rni
yaratilishiga sabab bo‘ldi. Umumiy giymati 14,9 min. $ bo‘lgan “O‘zGidroenergiya” AJ ga qarashli
Darg’om kanalida Shaudor GESini qurilishi va qiymati 106 miln $ bo‘lgan “ Navoiy KMK” ga
qarashli “Pistali” konida oltin tarkibli ma’danlarni qazib olish va qayta ishlash majmuasini qurish (1-
bosqich) kabi katta hajmli investitsiyali loyihalarni misol qilib keltirish mumkin[5]. O‘zbekistonga
faol investitsiyalarni jalb gilish magsadida Prezidentimizning 2019-yil 25-dekabrda “Investitsiya va
investitsiyalar faoliyati” to‘g‘risidagi Qonunning qabul qilinishi va shu yilni mamlakatimizda “ Faol
investitsiyalar va ijtimoiy rivojlanish” yili deb e’lon qilingani sohada ko‘plab amaliy islohotlar
gilinishiga sabab bo‘ldi desak adashmagan bo‘lamiz.

O‘zbekiston iqtisodiyotini rivojlanishida investitsiyalar o‘rni juda katta. Chunki mahalliy va
xorijiy investitsiyalar, ishlab chigarish, energetika va kommunikatsiya sohalarini rivojlantirish va
infrastrukturasini yangilash kabi jabhalar uchun samarali foydalanilmogda. Ayni davrda xalgaro
savdo partnyorlaridan tortib, tadbirkorlik va tijoratda sifatli mahsulotlarni ishlab chigarish,
shuningdek, eksport salohiyatini oshirishda ham investitsiyaning roli muhim. Bundan tashgari,
xorijdan innovatsion texnologiyalarni jalb gilish, ish o‘rinlarini yaratish, xizmatlar sifatini yaxshilash,
shu bilan bir gatorda moliya sohasining o‘sishi va xarajatlarni kamayishiga olib keladi. Umuman
olganda, davlat igtisodiy rivoji uchun investitsiyalar muhim ahamiyatga ega ekanligini yuqgorida
ko‘rsatilgan dalillar misolida isbotlash mumkin.

Foydalanilgan adabiyotlar ro‘yxati.

1.Yunenosa B M Unsectunuu. Yuednoe mocoosie — M; KHOPVYC. 2007, 20 c.

2. Uronuna JI J1 Uuasecturuu — M; Dxonomuct, 2005, 25 c.

3. Investitsiya faoliyatini baholash -T. (o‘quv go‘llanma). R.X. Alimov, B.T. Bayxonov. 2015-yil,
260-bet.

4. . Nazarova G.G., Aliyeva M.J., Safarov N.Ch . XALQARO BIZNES STRATEGIYASI. Tafakkur
Bo‘stoni nashriyot-matbaa uyi. 2011-yil.

5. Davlat statistika go‘mitasining rasmiy sayti. (https://stat.uz/)
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3EJIEHBIE OBJIUT AIIMA KAK D®®EKTUBHBI HTHCTPYMEHT
NHBECTHUPOBAHMUA

Paxmenosa M.H.
Houent kadenpsl «KopnoparuBHsle GUHAHCHI
U 1ieHHble Oymarn», TOU

Poct obGecniokoeHHOCTH MPOOJSEMON  KIMMATUYECKHMX H3MEHEHUW W aKTUBU3AIUS
MIPUPOJIOOXPAHHBIX YCHIIMM S3KOHOMHUYECKUX areHTOB HA PA3JINYHbIX YPOBHSIX, OT MEXIYHAPOIHOIO
70 JIOKAJIbHOTO, CIIOCOOCTBOBAM TMOSIBIICHUIO TMOHATUS «3€JIeHble TPOEKTh». [lon HuMH
IMOHUMAIOTCSl TAKHUE MHUIIMATUBBI, KOTOPbIE HAIIPABJICHbI HA CHUKEHHE HETaTUBHOTO BO3JECHCTBHUS
XO3SIIICTBEHHOM JAESTEIbHOCTH HAa OKPYKAIOLIYK Cpely M B IIEPBYIO OYEpEIb Ha COKpAIlCHHE
BBIOPOCOB MapHUKOBBIX T'a30B. [[Is1 oCyIlecTBICHHUS TaKuX MPOEKTOB TPEOYIOTCS 3HAUUTEIbHbBIC
¢unancoBsie pecypchl. OMHUM U3 (UHAHCOBBIX HMHCTPYMEHTOB, ITO3BOJIIONIMX WX IPHUBIICYb,
SBIIAIOTCS 3esieHble obnuranuu. CoryiiacHO OompeleineHu0 MeXIyHapoJHOM accoIMalii PhIHKOB
kanutana (ICMA), nox 3eneHbIMH OOJIMralMsIMH NOHUMAIOT <JIHOOBIE JIOJIFOBBIE WHCTPYMEHTHI,
MOCTYIUIEHUS OT pa3MEIIECHUs] KOTOPBIX WM OHKBUBAJICHTHAss MM CyMMa HalpaBIsIOTCA
MCKJTIOUUTENFHO Ha (PMHAHCHPOBAHNE UK pehMHAHCHPOBAHUE 3ETEHBIX IPOEKTOB)>2Y,

CrnenyeT 0OpaTuTh BHUMaHUE, YTO OMpPEIETICHHE JOCTATOUYHO IIMPOKOE U PACIPOCTPAHIETCS
HE TOJIBKO Ha IIPOEKTHI, CBSI3aHHBIE C BOINPOCAMU KJIMMAara, HO M Ha IPOYUE HKOJIOIMYECKHE
WHULIMATHUBBI.

B nenom cucrema 3eneHbIx oOMranuii JOCTaTOYHO pa3HOOOpa3Ha U BKIIKOYAET Pa3InYHbIE
BUIbl OOHJOB, B TOM YHCII€ KOPIOPATUBHBIE U CYBEpPEHHbIC, OOJHMTaluy MPSMOW SMUCCUU U
CEKbIOPUTU3UPOBAHHbIE, MPOeKTHbIE U JAp. CylllecTByeT pasziesieHue oOiuranuii Ha OCHOBAaHUU
HanpaBJIeHUsl UCIOJb30BaHus cpeAcTB (use of proceeds), mpennaraemoe B «lIpuHIMMIAx 3elIeHBIX
obnuTarmiy MexTyHapoIHOH acCOMUAIMH PHIHKOB KaruTama’-,

Tak, mosryueHHbIE 3a CUET BBIITYyCKa 3eJI€HBIX OOJUraluil cpeicTBa TOKHBI (PMHAHCUPOBATh
IIPOEKTHI, CBA3aHHbIE C BO30OHOBIISIEMON 3HEpruel U 3Hepro’(HeKTUBHOCTHIO, MPEAOTBPAIIEHUEM
U KOHTPOJIEM 3arpsA3HEHMM, DKOJIOTHYECKH YCTOMUMBBIM YIPaBICHUEM IPUPOJHBIMH PECYpPCAMH U
3eMJIENIONIb30BAaHNUEM, COXpPAaHEHHEM OHOpa3HOOOpa3usi, HKOJOTHYECKH YHUCTBIM TPAHCIOPTOM,
YCTOMYMBBIM YIIPABJIEHUEM BOJHBIMHU PECYPCaMU M CTOYHBIMU BOJAMHU, aJanTaled K N3MEHEHUIO
KIMMATa, UUPKYIAPHOH SKOHOMHKOM M CO3JaHHEM 3eleHbIX 3haHuii>>.. Takum o6pasom,
paccMaTpuBas 3eJieHble 0OJIUTaliK, Mbl BKIIFOYaeM B O0BEKT aHAJIN3a IUPOKUH MTepeYeHb J0JITOBbIX
Oymar, OTBEYalOIMX MPEICTABIECHHBIM BbIIIE TPEOOBAHUSAM U HALEJIEHHBIM Ha aKKyMYJIHUpPOBaHUE
CpeACTB Al PMHAHCUPOBAHUS IPOEKTOB B chepe YCTOHUUBOTO Pa3BUTHS U 3€JI€HON 3KOHOMHUKH.

HecmoTpst Ha OTHOCUTENBHO BBICOKYIO LIEHY M, COOTBETCTBEHHO, 00JIe€ HU3KYIO JOXOTHOCTh
3eJIeHbIX OONUranuii B CpaBHEHHH ¢ OOBIKHOBEHHBIMH BBITYCKAaMH M JUIUTENBHYIO JIOPALUIO, OHU
CTaHOBATCA Bce Oojiee BOCTpeOOBaHHBIMU Ha MEXIYHApOJIHBIX pbIiHKaxXx. Co BpemMeHeM (haKTOpHI,
CTUMYJIUPYIOIIHE HHTEPEC K AITOMY (PMHAHCOBOMY MHCTPYMEHTY, IIpeTepresu paa usmenenuil. Taxk,
paHee MOMyJIIPHOCTh 3€JICHBIX IEHHBIX OyMmar oOBSCHsUIaCh BO3MOXKHOCTHIO TUBEPCU(DHITUPOBATH
nopTdens, yIydylluTh UMUK KOMIIAHHMM 32 CUET y4yacTHUd B TNPHUPOJOOXPAHHBIX MPOEKTAX U
MUHUMU3HUPOBATh PEMYTALIMOHHBIE U PETYJIATOPHBIE PUCKH, @ B HACTOSAIIEE BPEMs OHa ONpeIeIiaeTcs
UX BBICOKMM KPEIUTHBIM PEUTHMHIOM, HAJIOTOBBIMU JIIOTAMH, a TaKXe CHMKEHUEM
MHBECTUIIMOHHBIX PUCKOB KOMITAaHUW BBU/Y UX MEPEHOCA C IMUTEHTA Ha HHBECTOPA.

29[ Tpunnumns! 3e1eHsx oonuranuii. 2021.
https://www.icmagroup.org/assets/documents/Sustainable-finance/Translations/Russian-GBP_2021-06v2-100222.pdf
230 [TpuHimme! 3eneHbx obmuranuii. 2021,
https://www.icmagroup.org/assets/documents/Sustainable-finance/Translations/Russian-GBP_2021-06v2-100222.pdf
281 Green Bond Principles Voluntary Process Guidelines for Issuing Green Bonds // ICMA. 2021. Pexum
nocryma: https://www.icmagroup.org/assets/documents/Sustainable-finance/2021-updates/Green-BondPrinciples-June-
2021-140621.pdf
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B kauecTBe KiIHOYEBBIX (DAKTOPOB YBENUYEHHMS BBITYCKa 3€JIEHBIX OOJMraiuii ceroiHs B
JIUTEpaType BBIJACISIIOT CPABHUTEIIBHO HU3KHE WHBECTUIIMOHHBIE PUCKHU 3a CUET JIMBECTHUIIMHN W3
«TPSI3HBIX» OTPACIIEeH, CBA3BIBASI 3TO C JOJTOCPOYHBIM TPEHJIOM Ha YCTOWUYMBOCTH. DTO CBS3aHO C
00Jee HU3KOM CTOMMOCTBIO KaluTaja 1Mo MPOIyKTaM, HaIleJICHHBIM Ha (PMHAHCUPOBAHHE 3€JICHBIX
MIPOEKTOB, OTHOCUTEIHLHO JPYTUX JOJTOBBIX OyMmar.

Pecriybnuka Y30ekucTaH BIEPBBIE PA3MECTHII 3€JICHBIE CYBEPCHHBIE MEXKIYHAPOIHBIC
obOnuraruu Ha 4,25 TpiH cymMoB Ha JIoHI0HCKO#M (GoHmOBON Oupske B okTsa0pe 2023 roma. CtpaHa
crasna nepoit B CHI', ubH 3eneHble 00Iuranuy MosiBUIIMCh Ha ATOM TOPrOBOM IUIOMIAJIKE.

CpenctBa HampaBsAT Ha (UHAHCHUPOBAHUE OSKOJOTMYECKHX IMpoekToB. Cpeau HUX —
BHEJPEHUE BOJOCOEPEraroIIuX TEXHOJOTUN, MOJCPHU3AIMS >K/J TPAHCIIOPTa W METPO, CO3/IaHUE
JIECHBIX HacaXJeHUM u apyrue. B mpoiecce ordopa mpoekToB 3a/1eiCTBOBAIM TPOTrPAMMY Pa3BUTHS
OOH.

C yueToM BBICOKOTO CIIpOca Ha 3eJIeHbIe 00uray Y30eKucTaHa B Hal[BATIOTE MPOLIEHTHBIE
CTaBKH YAQJIOCh CHU3UTH 10 TPEXJIETHUM CYMOBBIM MEKIYHAPOIHBIM OOJIUTAIIUSAM C OKUIaeMbIX 18
10 16,25%. 310 3HaYUT, YTO AEHBIU Y30€KHCTaHy 0OOIUINCH JCIIEBIe, YeM Ha BHYTPEHHEM PBIHKE.
Jlnst mHpOpMAaMU: MPOLUEHTHBIE CTAaBKU MO ABYXJETHHM TocoOiuranusm coctaBwiu 17,57% Ha
npouieaneM 29 ceHTA0ps ayKIMoHe Ha BATIOTHON Oupxe PY3.

[Tomrmo cyMOBBIX Oymar, Y30ekucTaH pa3MecTiul B JIOHOHE TakKe J0JIapoBbie OOHIBI Ha
$660 mutH. Bymaru BeIyIeHsl ¢ JOXOIHOCTBIO 8,125% 1 kyrnmoHoM 7,85%. IMEHHO Takue MPOICHTHI
peKOMEeHI0OBaAH (PMHAHCOBBIC KOHCYJIBTAHTHI. JTO 03HAYAET, YTO OyMard MpOJAOTCS HHBECTOPaM
CO CKHUJKOH.

Ot tpan3akiuu noctynuT He $660 miH, a 98,888% ot 3T0it cymmsI (TO ecTh $652,6 MITH).

TakuMm 00pazoM, eciu KOMIaHHUS BBITIONHSET 00s3aTeNbCTBA U HE HapyIIaeT TpeOoBaHUs,
YCTaHOBJICHHBIC ISl «3€JIEHBIX» OOHJIOB, TaKhMe OyMaru IEHCTBUTEIHHO MOMOTAIOT YIYUIIECHUIO
IKOJIOTMUYECKOl cutyannu. GakTHYeCKH MPUOOPETEHUE «3ETICHBIX» OOMUTAIINI HE 1aeT HHBECTOPaM
O0COOBIX BBITOJl TIO CPAaBHEHHMIO C TOKYNKOW Kiaccuueckux Oymar. OCHOBHOE MPEUMYIECTBO
«3eNeHbIX» OOHJIOB — HX COLMaIbHAs POJIb, BO3SMOXKHOCTh y4acTHs B PMHAHCUPOBAHHUH MTPOEKTOB B
chepe yaydieHus OKpY>KaroIIe Cpebl.

B 1O xe BpeMs «3eleHas» MOBECTKAa OCTAeTCsl aKTyaJlbHOM HE3aBUCHMO OT PBIHOYHOM
KOHBIOHKTYpHI. Hannuue «3eneHbix» OOHIIOB B MOpTderne MHBECTOpa MOXKET CAeNaTh ero 0osee
YCTOWYMBBIM K BBICOKON BOJIATUJIIBHOCTH CBHIPbEBBIX PBIHKOB M 3aCTPaxoBaTh HMHBECTULUU OT
MOTEHIIUATFHOTO CHUKEHUSI CTOMMOCTH aKTHBOB B CHIPHEBOM CEKTOPE.

CnHcoK MCIO/Ib30BaHHOM JIUTEPATYPHI:

1.ITpuntuns! 3eneHbix oonuranmii. 2021.
https://www.icmagroup.org/assets/documents/Sustainable-finance/Translations/Russian-
GBP_2021-06v2-100222.pdf

2 Ilpunnumns 3enenpx oommranui. 2021.
https://www.icmagroup.org/assets/documents/Sustainable-finance/Translations/Russian-
GBP_2021-06v2-100222.pdf

3.Green Bond Principles Voluntary Process Guidelines for lIssuing Green Bonds // ICMA.
2021. Pexum mocryma: https://www.icmagroup.org/assets/documents/Sustainable-finance/2021-
updates/Green-BondPrinciples-June-2021-140621.pdf
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BEHY1YP HHBECTULIUSJIAP BA YJIAPHUHI HKTHCOZ[HETI—!H NHHOBALIMOH
PUBOXJAHUII MOJAEJIMI'A YTKASUIIIJIAT'Y YPHU

®dajizyanaes Konudexk Hermaryniiaesny

S"3MY, “Makpouktucoauét” kadenpacu

TasiHY IOKTOPaHTH,

“Alfraganus University” HomaBiaT yHUBEpCUTETH “Momus”
Kadeapacy KaTTa YKUTYBUUCH

HxrucoquéTHuHr (aH-TeXHUKa TapaKKUETH IOTYKJIAPHUHMA M3JIAll, CHHA0 KYPHUII Ba KOPHM
JTHINra  HYHAITUPWIraH  YCTYBOp  TapMOKJIApMHM  INAKJUIAHTHPUIN  Ba  HMHHOBALUOH
PMBOUIAHTHPHIIA BEHUYpD HHBECTHIMSIAPH MyXMM VYpuH TyTagd. “Y3Gekucton -2030”
cTpaTerusicuja mnail Ba BeHUyp amFapManap GaoidMsITHHU #Hynra KyWum opkaau mnoptdenb
MHBECTULIMSIIAP XaXKMHUHHU 2 Gapobapra ommpuil Wy OuiaaH MamJIakaTUMUA3HUHT UHBECTULUSABUN
KO3M0AIOPIIMIMHM SHA/la OUIMPHII Ba KMMMATJIM KOFO3J1ap OO030pHMHH >Kajal PHUBOMXIJIAHTHPHILI
MakcaJl KUJIMHIaH.

BeHuyp kamuTanu MHHOBAalMOH JIOMHXajJap Ba CTapTalUIapHU MOJIMSUIALITHPUILTa
KapaTWiagyd Ba Y3 aKTUBJIAPUMHU BEHUYp KOpXOHajapra €k Jonuxajapra KUPUTaJAUraH BEHUYpP
MHBECTOPJIApHUHI MalOJyiaFjapu Xucobura amajira oumMpuiagd. BeHuyp HHBecTOpiapu BEHUYp
WHBECTULIMSUIAPH COXACHIa HIIUIOBYHM KUCMOHHH I1aXc, KOpriopamus €Ki poHIap OY I MyMKHH.

BeHuyp uHBecTMIMSUIAp aHbaHABUM WHBECTULMSUIAPAAH IOKOPU PHUCKKA 3ra JKAHIIUIH,
HATIKAJIAPHU TPOTHO3JIAIIHUHT MYPaKKaOIUTH, JeKHH MyBadhakusaTian JoinxanapaaH xxyaa Karra
¢oiifa ouII MyMKUHIMTH Ba KOMITAHUS €TYKJIMKKA SPUILTaH/1a UHBECTULIMOH KyHuiamanap TYIMK
KOIUIAaHUIIY MYMKHWHJIUTH KaOu XyCyCHATIapu OminaH dapKiaHau.

Benuyp MonusutamitupHin OKOpU pUcKiIM 0YnamO, crapramiapHuHr 20%mu GaoausTHUHT
nactinabku WuiaHMHT oxupurada, 50%mu 5 hinnraga Ba 70%wu 10 iunrava Oynran myanar uduaa
OMaJICH3IUKKa yupaiimu?2, Benuyp noiuxanap sHrM MaxcyJOTIapHEHT 6030paa ¥3 YpPHUHM TONA
OJIMACJIUTH, MAapKETUHT OujaH OOFJIMK MyaMMoJIap, JIOMMXaHU aMalira OIIMPYBYH UIITYH 5KaMoaiaru
MyaMMoJap, JIOMMXAaHM aMajira OLIMPHUIN YOFUAArd MOJMSABHN  y3WIMIUIAD, JIOMMXaHU
MOJIMSAJIAIITHPHIL Ba aMalira OUIMPUIT OuIaH OOFIMK XYKYKUN-UHCTUTYLIUOHAJ €TUILIMOBUYMITUKIIAD
Ba Mypakkabiaukiap kabu cababnapra kypa myBad(HakuATCU3IMKKA yUpalld MyMKHH:

WHHOBaIMOH JT0MMXanap OKOPY PUCKIIN SKAHIUTY Ba JIOMMXAHUHT OOLUTaHFUY OOCKUYNAaru
KOpXOHasap rapoB cudaruja KyHUIHIIM MyMKHH OYJraH KaTrTa Xa)XKMJIaru MoJIMi akTUBJIapra sra
Oyamacnuru cababnu OyHnail noinxanapHu OaHK KpeAMTIapU OpPKAJIU MOJMSUIAIITHPUIN JEsipiIu
umkoHcuzup. Ly cababnu, ymly makijgary JioinxalapHu BEeHUyp HHBECTOpJIapH Mabiaraapuaan
¢oiigananum XucoOUra MONUAJIAIITHPUII aMalldil KUXaTAaH HUcOaTaH KyJalpok XucoOyiaHaau.
Benuyp uHBecTopiap MaBXKyJ PUCKIAPHU KaMaWTUPUII y4yH ¥3 MaOJjarjlapuHU KaTop BEHUYp
KOpXOHaJap Ba Jioluxajapra MyHanTupuiM MyMKuH. ByHnail mapoutna xed Oynmaranga Ourra
JIOMMXaJaH OJIMHTaH KaTTa (oiina 6olka Joinxanapaard HyKoTHIIap YPHUHU KOIJIAIH MyMKUH.

Benuyp kanuTanu opKaJu MHBECTHUIMSIIAII Kyluaaru 60cKu4Iapaa amanra Oomupuiau:

1) Fost 6ockuun. KopxoHaia sHIH MaxCyI0T KOHIEHIMSICH MaBXKYy/I, IEKHH TalH€p MaxCyaoT
Xaly sfpaTuiMarad, YHUHI ycTuaa um oiaub Oopunaérran Oymaau. By OGockuuna tanbupkop
OOLUIaHFUY KamUTalHU V3u TYmuiamu (Y3MHUHT, KapuHAOUUIApH Ba AYCTJIApUHUHT Maliariapu
xucobura €ku KpayadanauHr opkain) 3apyp 6ymanu. bynaaii kanuran “ypyr” Kanurtasl JeHuIaau.
[lyHuHr IEK MOTEHIMa HHBECTOPHH TOMHII Ba YHU KOPUI cTapTal KelakaruHUHT MyBadhakusITIn
SKAHJIMTUra MIIOHTUpPA OJUII 3apypaup. Arap OyHra spummica, ymoly HWHBECTOp axpaTraH
Mabunarnap “gapumira” kanurai 1ed artanaau.

2) Crapran 6ocku4uH. MaxCyJIOTHHHT CHHOB IIAKJIA MaBxKyl Oynaau. SIHana puBOKIIaHHUII,
0030pHU YpraHuill, XOAUMJIAp COHUHU OLIMPUII Ba MaXCYJIOT XyCYCUATIAPUHHN TaKOMIJUIAIITHPHIL

232 Jxun B. UTo Takoe BeHUypHbIE MHBECTHIMM M KTO Ha HUX 3apabatbiBaet. // Tunbkod@ XKypran. Wusectuums.
15.03.21. — DrexrponHsiii pecype: https://journal.tinkoff.ru/guide/venture-invest/#one
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yU4yH KylmIMMmua kKanuTan Tana® stunaau. by Oockuyaa KymmMya KanuTaaHU HIAKIIAHTHPUII
HUCOATaH OCOHPOK OYIam.

3) Opra Oockuu. Kopxona wmaxcynotd 0o30opra umKagd Ba y 0Oo3opaa KaHaai
pakoOariamaéTranIuTuHA Ky3aTHIII MyMKHHIIMTH ca0a0iu WHBECTOpiIapAa Kanutail KyHuiManapu
OusiaH OOFJIMK PUCKIAp Japa)kacl MacTpok O0ynanu. Ymly 60ckuyaaru Kanurai KyiuiaMmanap acocaHn
UIIa0 YUKAPUIIT XQ)KMHUHHU OIIMPHII BAa MAPKETUHTHU PUBOKIIAHTHPUIITA HYHATTUPUIIAIH.

4) Kenraiinm 0ocKu4u. STHru Maxcysnot 6030p/aa ¥3 YpHUHHU TOMaau, yHra Oy/rad taigab Ba
CaBIO0 XaXMH JKaJall OIIaJu, KOpXOHa OapKapop OM3HEC MOJeNH, JOUMHUI MKXKOo31ap Ba YcuO
OopyBuUM jgapomajyiapra dra Oymaau. YmOy OOCKHY/Ia MOJUSJIAIITHPUIN acocaH OO030pHHU
KEeHralTupuiira, unad YuKapuil KYJIaMUHU OIIMpHUIIra Kapatuiaran Oymanu. ByHra xoprmxuit
MamilakaTiapaa uinpad 4YMKapuil KyBBAaTJapUHU SIPATUII, SHIM MapKeTUHT BOCUTalIapuiaH
doiiaTaHuIn Ba SHTH WIUIA0 YUKAPUIIT TUHMSUIAPHHY UINTA TYITUPULTHA MUCOJT KHJIUIT MYMKHH.

5) Cyuru 6ockuy. KopxoHa WHpHUK KOMIAHWATA aijlaHaTd Ba VY3Uaa KOPIOpAIUs
OenrmapuHA HAaMOEH Kwtaau. by 6ockudna nHBecTopiap ¥3 ¢oiaaapuHu oIraH XoJiaa JOHuXa1aH
YUKW Y9yH KOPXOHAHU KOPIOpalusra aillaHTUPUIIHU MaKcaJ Kuinmaad. Benuyp xanutanu 3
PUBOKIIAHUIIMHUHT CYHTH OOCKMYHMJa KyWWJaru ycyuiap OWaH JIOWWXaJaH YUKUO KETHUIIH
MYMKHUH: a) JIoluXaHu Oomika Koprmopamusra cotuin; 0) ¢ona 0o3zopura oMMaBUN KUMMATIU
KOFO3JIApHH OWpIIaM4¥ >KOMTAIMITUPHIN OPKAIM YHKUIIL, B) OUpKagaH TAIIKAapu OMTUMIIAp OpKaJIA
cotrm?,

JKaxoH HHTEIEKTyall MyJIK TAIIKWJIOTH MabiIyMoTiapura kypa 2022 iinnjia ;xaxoH1a BEHIyp
Kanutaayd OWTUMIIApU COHUHUHT Yeumn TeaeHuuscu (2010-2022 iHunnapnan Hunwra yprada
7.3%pnan) cakmanu® koiamu Ba 23 000 man optuk Outumiuap ty3wiau (Oy 2021 #imnra HucOaraHn
17.6%ra xyn). Benuyp unBectunmsuiap xaxmu 3ca 2021 iungaru 2 GapaBapiaH IOKOPH YCUIIIaH
keiinn 2022 iunga 37.8%ra nacaiiu®, 380 mupa. AKII gonnapau tamkuin >taum (2021 wmnga 610
miapa. AKII nommapu). Benuyp kanutanu OWUTUMIIApDH COHHM OLIWIIM IIAPOUTHUIA BEHUYP
MHBECTULUSIIAp KUHMAaTHHUHT TacalMIlyM BEHUYp KanuTaau OuTUMIapu ypraua KuiMatuHuHT 2021
tunnaru 31 maa. AKUI nonnapunan 2022 siunga 16 mua. AKII nommapuraya kamaiummra oiauo
kenau (1-pacm).

25,000 o 0

BEHUYp OUTHMIIApH COHH BEHUYp WHBECTHUIsUIAp Kuiimatu, miapa. AKII
yeum cyparu, yTran Wunra Hacoaran %aa JIOJLI.
yeumr cypartu, yTran iunra aucoartan % aa

1-pacm. Benuyp kanuTajau GUTHMIIAPH COHM BA YJIApra KAPUTHJITAH MHBECTHIHSIAP
KuiimaTu?34,

233 WVENTURE MONITOR. Q3. 2020. PITCHBOOK-NVCA. The definitive review of the US venture capital ecosystem.
National Venture Capital Association (NVCA). - 2020. https://img-cdn.tinkoffjournal.ru/-/venture-invest-pdf-04.pdf.

234 World Intellectual Property Organization (WIPQ) (2023). Global Innovation Index 2023: Innovation in the face of
uncertainty. Geneva: WIPO. DOI:10.34667/tind.48220.
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V36ekucron Pecriy6nukacu Ipesunentuaunr 2018 inn 24 nos6paaru «TagGupKopink Ba
WHHOBAIlMSl ~ COXacWJaru  JIOMMXAJIapHU  MOJISUIAIITHPUII  MEXaHU3MJIAPUHM  TyOJaH
TaKOMWJIIAIITUPHII Yopa-Taadupnapu Tyrpucuigantu [Id-5583-connmu  dapmonura MyBohUK
BEHUYP MOJIMSUIAIITUPUIIHNA PUBOAIIAHTUPUIL Makcaauaa Basupinap Maxkamacu Tomonugan 2019
un 20 maiina «MHBecTHnMs B OOIIKapyB KOMITaHHMsUIapW GaoiusaTH TYyFpucuuantu Huzom
TacCAUKJIaH/IH.

MamnakatuMu3ga BEHUYp HWHBECTHIMUIALl aMalMETHHU parOaTIaHTUPHIL MakKcaauaa
IOKOpPH TEXHOJIOTHSUTM TaAOUPKOPIIMK JIOHMXalap-cTapTarlapHd OWprajvkIa MOJUSIAIITHPHUII
y4yH TalmlKuWi KWIMHAAWraH BeHuyp ¢oHIIap Ba BeHUyp (QoHIIapaH Oupraiukaa
MOJIMSATAIITHPWIAUIaH OKOPU TEXHOJIOTUSIN Jloluxanap-crapramap 2023 iun | sHBapraua
Oyiaran MyngaTra sSroHa WKTUMOUN TYJIOBIAH TalIKapd, Oapua TypAard COJIMK Ba MakOypuit
TYIOBIAp TYNAUINAH 0301 KWIMHAM. Byryarm kyHpga VY36exucroHna (akaT MHHOBAIMOH
TeXHOMapKIap pe3uaeHTIapu Oyiran BeHuyp houanap OyHaail uMTHENapra sragupiap.

V36eKuCTOR1a HHHOBAIMOH PUBOXIAHMIIHMHT MYXHM MEXAHHM3MH XUCOOIAHTaH BEHUYD
dboHATApU COHM CAHOKIU OYNuO, yIapHUHT KamuTald OpKaIM MOJUSIIAIITUPWITAH CcTapTail
OuTMMIIap COHM Ba KUMMaTH KWYMK Xaxmiapaamup. Kymmagan Oup masmar (UzVC) Ba HKKH
xycycuii (MOST Ventures, SEMURG VC) Benuyp ¢donanapu, HIyHUHTIEK OUp KOpPHOpaTHB
(UZCARD Ventures) Beauyp Gouau (haomsaT KypcatMoK/Ia. YIiap TOMOHUIAH OYTYHTH KyHTa Kaiap
18 Ta cTapTan NoHKMXaNapPHHN MONMSIAIITHPIIINIIY aMaJTa OMIHPHI A",

V36eKuCTORIa BEHUyp HMHBECTHIMSUIAPMHMHT —CAMApajOpIMIMHE TABMUHJIAII  Y4yH
Kyluaarunapra ypTHO0p KapaTHIll 3apyp:

e TErulUIM MOJIMSIBUI PUCKIApHUM MakcHMal Japakaja KaMalWTHpHUIITra UMKOH OepyBuM
WHHOBAIIMOH (aO0THATHU aMaJira OIIMPHUIITHUHT UIIOHYWIN Ba MyBad(HaKkuATIN yCyJUTApHHA KYIIIalT;

¢ UHHOBAIMOH (DaONMATHU aMaira OMIMPYBYU aCOCUN CyOBeKTIap, *KymiaJaH, OJUMIap,
Kampuérunnap, UHBECTOpJIAp, MEHEeXepiap Ba Oomkanap (aolusTIaApUHU parOaTIaHTUPYBUU
TETUIIIA BOCUTATApHU MyJra Kyiuml.

BeHuyp MHBECTHIMSUIADHUHT PUBOKJIAHMIIU Ba caMmapaid aMmajl KWIHMIIWHU, IIYHUHTICK,
OapKapop UKTUCOIUN YCHIIITa MyHOCHO XUCca KYIIUITMHN TabMHUHIIAIIIA OyH/1ail MHBECTUIIMSTAPHU
JaBiaT TOMOHUAAH KYIa0-KyBBaTJall yopa-TaJIOUpIapUHUA amalira OMIMPHUIIN MYXUMIUP. Y30K
MyagaTra MyJpKaJUIaHTaH BEHUYp JIOMMXaJapHU MOJUSUTAIITUPUILHU COJMK MMTUENApU OuiaH
parOaTIaHTUPHILI CUECATMHHM JaBOM OTTUPHIL, >KyMIaJaH, YOy HMMTHUE3NIApHH HMHHOBAIMOH
TEXHOIapKIap pe3uIeHTH OYIMaraH cyObeKTIap yuyH XaM KYIall 3apypaup.

doiiraaHUITrad agaduérnap pyinxaru

1./lxua B. UTo Takoe BeHUypHBbIC MHBECTUIIMH U KTO Ha HUX 3apabaTeiBacT. // Tunbkodd Kypnai.
WuBectunms. 15.03.21. — Dnexrponnslii pecype: https://journal.tinkoff.ru/guide/venture-invest/#one
2.VENTURE MONITOR. Q3. 2020. PITCHBOOK-NVCA. The definitive review of the US venture
capital ecosystem. National Venture Capital Association (NVCA). - 2020. https://img-
cdn.tinkoffjournal.ru/-/venture-invest-pdf-04.pdf.

3.World Intellectual Property Organization (WIPO) (2023). Global Innovation Index 2023:
Innovation in the face of uncertainty. Geneva: WIPO. DOI:10.34667/tind.48220.
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V3BEKMCTOHJIA MHBECTHUIIUSA MYXUTHUHUA INAKJIJIAHTHPHII BA
PUBOXJIAHTUPHULI XYCYCHUATJIIAPHU

11.3.XomumoB
VY36ekucTon Mwuuii yauBepcuteTd MKTHCOaUET
Hazapusicu kadeapacu npodeccopu, u.d.H.

A.A.CapmaHoB

V36ekncTon MUILIHii yHHBEPCHTETH,
Hxrucoauér ¢pakynpretn 1-60ckuy Tanabdacu,
alishersarmanov00771@gmail.com

OpKUHJIAIITUPULT Ba 0030p HUKTUCOAMETUHM PHUBOXIIAHTUPHILIA KapaTWiIraH cabii-
Xapakarjapra Kapamail, MamJlakaTHMH3/la MHBECTULMS MYXUTHHU IIAKJUIAHTUPHUILJAru Oab3u
MyaMMoJap, HMH(ppaTy3swiIMa CcOoXacHAard KaMUWIUKIap MOJIMSUIAIITUPUIL HMKOHUSTIAPUHUHT
YEeKJIAHTaHJINTH Ba WHCOH OMWJIM OwiaH OOFmMK. By MyamMmonapHu Xai STHII MaMJIaKaTHHHT
MKTUCOMH CaIOXUSATUHU OILUPHUIL, OapKapop YCHUIL Ba TAPAKKUETHU TAbMUHIIAILA MyXUM aXaMUSAT
Kach sTajau.

V36ekucTORIa MHBECTHIMANAD BAa HMHHOBANMSIAPHHHT MHIUIMH HKTHCOIMETIATH Xai
KWJIYBYH POJIMHU XHUCOOTa OJITAH XOJAa, MYCTAaKWUTMKHUHT JAcTiaOKyd KyHJIApHIAHOK Oy HMKKH
MKTUCOJMH TasHYra ajJloXuaa 3bTHO0p KapaTwind, Typiu 4opa-TaJ0upiap amalira omupuian. Xap
Oup dYopa MamJIAaKaTHUHT HWHBECTUIMOH MYXHTHHHU SXIIMJIAIl Ba YHUHT >KO3MO0aIOPIUTHHU
OLLMPHUILTa KapaTUJITaH.

V36exucron Pecny6mukacu Ilpesumentunuar 2022 i 28 suBapmaru “2022 - 2026
fiunmapra Mymwkamianrad Slaru Vi6exuctoHHHHT Tapakkuér crpareruscu Tyrpucupa’ru 11d-60-
coH ®apMOHMHMHT 26-Makcaauja WHBECTUIUS MYyXUTHHHU sHaJa SIXIIWIALI, KEeArycu Oem Humina
xamu 120 mwmmmapy AKI nonnmapw, xymnanas, 70 MuuMapa 4oJulap XOPHUKUI MHBECTULMSIIAD
xano s, TomkeHT maxpuaa Xap Wi «TOIIKEeHT Xalkapo MHBECTHLMS (GOPYMH»HU YTKa3UO
Oopulll, JaBlaT-XyCycU IIEPUKIIMK acOCHAA YHEPreTUKa, TPAHCIOPT, COFJIMKHU CakKJalll, TAbJINM,
9KOJIOTHS, KOMMYHAJl XU3MaTJap, CyB XyKanurd Ba Oomka coxamapra 14 mummmapn AKII
JI0JIApHUTa TEHT HHBECTHIUSIAPHY 5Ka10 ST Basudanapyu Genrunanran. >

bynpnan Ttamkapu, Tapakku€r crpaTerusicMHUHTI Sl-makcanuja HMHHOBALMSJIApHU
UKTACOAMETra KEHI HMHTETpalMsulall, caHOAaT KOPXOHAlapW Ba WIMHH Myaccacanap ypracuua
Koorepanusi ajJoKaJapuHU PHUBOKJIAHTHUPHINTa ajloXujaa 3>bTUOOp KapaTwiradH. Ymoly Makcaj
JIOMpacuia NHHOBAIIMOH 30Hanap cudaruga OelruiiaHrad TyMaHjIapaa MaBxyJ xapaxariapHu 50
¢dousraua Kuckaptupuil Ba cudariu xomameé KuiiMatuHu 2-3 GapoOap omupuil TamadblOycaapu
Ky3aa tyrwirad. lllyHuHraek, rokopu KymIMiIraH KAWMArra sra MaxCyJlOTJIapHU SpaTHIl Y4yH
MHHOBAIIMOH MIIUIA0 YMKAPHUII TEXHOJOTHIIAPUHU XKOPHUH ATHI, yMyMuid Kuitmatu 165,9 munmiapa
cyMmuk 195 Ta MOMMXAHM aManra OIMMPHIT Ha3apaa TyTamgm. >’

TapakKuéT CTpaTernscuia GeNrHIaHraH MaKcayIap Y30eKMCTOH MHJLIMH HKTHCOIMETHHY
PUBOXKJIAHTHPUIIIa HHHOBALMSUIAD MYXUM axaMusaTra sra. Yoy MakcaJjlapHU camapaid amaira
OLIMPUII YYyH WHBECTHLHMSJIAPHH JKAIO KUIMIIHM KEHTaUTHPHUII Y4yH KyJail MyXWUTHHU sIpaTHII
peXanalTHPIIral MaKca/ Ba Bazudaliapra 3pulIuIIHUHT MyXUM apTu 6Yaub xucobianaau.

byTyH >xaxoHza XOpW)XKMH HMHBECTHLIMSJIApHU >Kal0 OSTHII acocwil Basudpa cudaruaa
OenruniaHrad Oynuo, ylTapHUHT MamilakaTtra KUpUO KeJNUIIN y4yyH Oup KaHya OMUJUIAp MYXUM POJIb
YitHaiiau. bupunun HaBOaTna, naBnat “OYMK SIUKIap” CHECATHHU IOPUTAETIAHIINTHY OYIIca, KeNrycu
VpuHIapa 3ca MHBECTOpJIAp YUyH KyJail MHBECTHULIHMS MYXHUTH Ba UMTHE3 Xamja ad3aaukiap
TU3UMMHMHT )KOPUH STHITaHJIUTUANDP.

236y 36exucton Pecrybmukacu IIpesumentunuar 2022 imn 28 smBapmarn [1d-60-com “2022 — 2026 iimmmapra
Mmymxamtadran Slaru Y30ekuctoHHUHT Tapakkuér ctpareruscu Tyrpucuaa’tu @apmonn. Www.lex.uz/docs/5841063
7Y mia manba.
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[y ypuHAa UHBECTHIIMS MYXUTHTa TABCUP STYBYU OMUJUIAPHU XaM KEITHPHII MyMKHH. By
OMUJUTAp VXKOOUI Ba canOuii KYpHHUIIAA HAMOEH OYIau.

Nxo0uit Tabcup 3TyBUM OMUILIAD:

-cuécuil Ba MAaKpOUKTHCOIUN OapKapOpIIHK;

- MHBECTOPJIAp XYKYKJIApUHHUHT KadoiaTiapu,

- XaJIKapo CTaHAapTapra )aBoo Oepajuran MOJIUsI-XHUCO0 TU3UMH,

-HMHBECTOpJIapra OepujaJuraH CoJMK Ba OOXXOHAa TYynoBimapu Oyinda uMTHE3 Ba
ad3ammkIap;

-HCTebMOTYM O030piapra HUcOaTaH Kyinai reorpaduk KOWIANIyB Ba ONTHMAJ TPAHCIIOPT
KOPHUIOPJIAPUHUHT MaBXY IUTH.

Canbuii Tabcup KUITYBYU OMUILIAP:

- MHBECTOPJIAp YUYYH SpaTUITaH UMTHES Ba ad3ayumkiapaan (HoiaiaHuIIIara TyCHKIap;

- COJIK, 00kXO0Ha, 0aHK coXallapu/a, ITyHUHTIEK HHBECTOpIIapra ep aXpaThil OuiiaH OOFIHK
MyaMMO Ba TYCHUKJIAp;

-TafAOUPKOPIIMK CYOBEKTIAPH MOJHS-XYKAUIUK (aOTHATHHU HA30paT KWIYBYHM OpraHiap
TOMOHU/IaH TEKIIUPYBIAPHUHT KYTUIATH;

- XyayJ/Iard alpuM MHBECTOpIIapra sipaTHIITaH MIapouTIiap Ba yjapra Oyiran MmyHoca0art;

- MaxaJUTMi XOKUMJIMKJIAp TOMOHHUIAH y KU Oy MacajlaJlapHU XaJl STHIITa OUJI KapOpJIapHH
TE3KOPJIUK OWJIaH Ka0yJl KMIIMHMACIIUTH, OIOPOKPATUK TYCHUKIAPHUHT MaBKy AT H.

PecrryOnmkara kupu6 kenaéTraH HHBECTHIHSIIAP XaKMH WHJIaH-Hura Kymaind 60pMoKIa.
IyHuHT IeK, MTHBECTUIIMSUIAPHUHT XaKMUHU SIMIMra HucOaTaH yiymy XaM OLIUII T€HACHIMSICUHU
HaMOEH KiiIMOK/Ia. byHra sca nH(paTy3niIManu puBOKIAHTUPHUIIL, YET 31 MHBECTHLIUSITAPHHH Kaj0
KHUJIHII Ba TEXHOJIOTUSUTAPHUHT PUBOKIIAHUIIN KaOW OMHJLIAP TabCcUp KypcaTMokia. (1-pacm).

36,8%
34,7%
32,4% 33,0%
29,1% 29,7%
. I I I I
2017n. 2018nm. 2019n. 2020n. 2021n. 2022n. 2023n.

1-pacm. V36exncron Pecny6ankacura 2017-2023 iinaaapaa KHPHTHITaH
unBecTHUsIAp Xaxvu, AMMra nucéaran (pousna, %)%,

Vmyman onranga, 2017-2023 inmrapaa Y36eKHCTOHAA MHBECTUIMANAD HHUIHMTa yprada
14,5%nan ycub, sxamu 1 460,4 TpaH. CYMIUK KanuTai KydunManap amaira ommpuirad. 2017-2023
nnnapna AWUMuunr ypraya Yeumm 5,3%HuM  Tamkwin 3THO, Maskyp YeumHuHr 3,9 ¢.6.
WHBECTUIIMSUIAp  XUCOOWTa  TYFpu  KenraH. PacM  MablyMOTIapUHUHT  KYpCaTUIINYA,
nuBecturusuIapHuHr AMparu ynymm 2017 finnna 22,7%Hu Tamkui strad 6yica, 2019 itmnga oy
9HT IOKOpH napaxka—36,8%ra erran. CYHITH iinutapaa nHBectuimsuiap xaxmu SMMra nucbaran
6apkapopnamu6, 2023 iunaa 33,0% (352.1 TpaH. cym)ra eTras.

8y 36exucton PeciyGnukacu [pesunentu xy3ypuaara CTaTuCTHKA ATSHTIUTH MAbIyMOTIApH aCOCH A Myauiud
TOMOHU/IAH HIIIA0 YMKHUIIIH.
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Oxopuna kailq STWiIraH MyaMMOJIApHM Xall KWIMII Ba MaMJIaKaTUMHU3 WHBECTUIMOH
KO3UOATOPIUTUHY STHA/Ia OMIUPHIN YIyH KyHUAaruiap TaBCUs dTUIAIN:

1. PecnybOnukana tanOupkopivk (aoausTiHUA TapTuOra comum Tu3uMu maddoduruam
TabMUHIAII Ba Oy Oopagaru OIOPOKpaTUK TYCHKJIApHU OapTapad 3THIIL.

2. Em TanOupKopnapHUHT JoHUXaTapura MHBECTULIMS SKal® KWJIMII MaKCcaaujaa OHJIAiH
iatdopma sIpaTUIl Ba YHHU TOMMHKA PaBUIIIa HA30paT KUJIHIIL

3. HHOBanus coxacuaa MaxauIHi Ba XOPMOKHM KOMIaHUsIap YpTacuaa UMUK -TaIKHUKOT
Ba TAXKpHOa KOHCTPYKTOPJIMK UIUIAPUHH XaM/Ia YIIAPHUHT UHTETPAIMSICHHA PUBOKIAHTHPUIIL.

4. SIHTM MHBECTOpPJIAPHM >Kaji0 KWIMII YYyH TaJAOMPKOPIUK (aOTUATUHHU amalira OUIHMPHUIIT
OusiaH OOFIIMK pyXxcar OepyBYH XYKKATJIap COHUHU KUCKAPTHPHUII Ba COJIIATAIITHPHIIL.

5. Crapran joHuxajmapHu KyJulaG-KyBBaTJIall —y4yH 3apyp UHGparTy3uIMalapHU
PUBOKIIAHTHPUII Ba JaBJIAT TOMOHUAH CYOCHIUSIIAp aKPATHILL

6. V30ekucToHna ~ WHBECTOpNAp  YdyH  SpAaTHIFAaH  MHBECTHIMOH  MYyXHMT  Ba
MaMJTAKaTHUMHU3HUHT WHBECTHIIMOH jK03n0a1opauruau Xopwkuii OAB Ba MHTEpHET TapMOFH OpKaJIn
KEHT Tapru0 KUIUII.

®oiiganaHniaran agaduéraap pyixaru

1. V36exucron PecniyGmukacu Ilpesupentunuar 2022 itun 28 smpapmarm  “2022-2026
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2. Tynatosa P., IllomynaroBaK., Xautos O. VY36ekucTon Pecrny6nmkacuia MHBECTHIHS
daomuaTuHU parbarnanTupui iWyHamunuiapu //Journal of Research in Innovative Teaching and
Inclusive Learning. — 2023.

3. Baxa6os A.B., Xaxu6akues III.X., Mymunos H.I'. Xopmwxkuii HHBeCTHIMSIAP. YKYB
Kymianma. — T.: Momus, 2010.

4. ®o3zundexoB bekzon Toxup Vrmu. MHBecTUTCHMOH (HAaosMsST TYHIyHYacH Ba YHHMHT
tacHuuanumy// ORIENSS. 2022. Ne4.
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KOPIIOPATHUB TY3WJIMAJIAP HHBECTULIMOH ’KO3UBAJOPJIUT'MHA
omuPNIIIA IMBUJIEH CUECATUHHUHI YPHU

Ilepky3neBa Hacu6a AGpopoBHa
TomkeHT gaBnaT UKTUCOTUET YHUBEPCUTETH JIOLIEHTH
nsh272707@gmail.com

Byrynru kynna xap Oup Ou3HeC MaKIMHUHT OJIWA TYpraH SHI MyXUM MyaMMoJIapiaH Oupu
- Oy YHMHT WHBECTUIIMOH >KO3HO0aIOPIUTHHU TabMUHIANIAP. Al0aTTa, OM3HECHUHT WHBECTUITMOH
KO3UOAIOPIMTMHA TYpJIM MYKM Ba TAalIKM OMWIIap TabMUHIaiau. Haszapumwusnma, kopmopatus
TyswiManap GaoiusATHAa YIApHUHT WYWAa OSHT aCOCHICH caMapaid IWBHICHI CHECATHHU
IOPUTULIUD.

busra MabayMKH, aKIUSAOPIUK J>KaMHSTIApH WHBECTHUIIMOH JKO3MOAJOpPINTUTa TYPIH
OMUJIIap TabCcHp FTanu. 3epo, Taakukorunaap E.A.Menaii, A.B.CepreeBajgapHUHT TabKUJIAIINYa,
“VIHBECTHUIINOH >KO03M0aI0PIUK — KOMITAHUS KaIllUTAIH PEHTA0CITUTUHHU, YHUHT aKTUBJIapH, OM3HeC-
CyObEKTH MHBECTHUIIMOH PHCKM XOJIATUHHM, MKTHCOAUN PHUBOXIJIAHUIINM HMMKOHHUSTIAPUHU
TaBcU(IIOBUM KYpcaTKUWIap Maxmyu OYnu0, y pean MHBeCcTHLMsUIapra Oyiaran TamaOHM XOCHII
OynuImra TabCUp THUIIHN OMJIaH OMpra, 0OBEKT Y3 (aoNUATHHH AOUMHMA 0110 OOPUIINHU TaXMUH
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KUJITaH XOJa IOKOpU pakoOaT MyXUTHAA JOMMMHA PHUBOXKIAHMII MMKOHMSTIAPUHHM XaM XOCHII
Kutagn’”?%,

YMyMaH onrasjia, akusIOpJIKK XKaMUATIapy MHBECTUIIMOH XK03U0a10piura TabCup 3yBUU
OMWJUTAPHUHT TapKUOU Ba TacHUU OYitnua onumiiap ypracuaa xozupraya Oup pukpra KeIuHMaraH.
Onun6 OGopunraH TaJAKMKOTJIIAPHUHI akKcapusATHIA yjap, acocaH TallKu oMwuiap (yjaap TallK{
MYXHUT/JAH TAlIKKJIOTTa TAbCUP KUJIQJM Ba yIapra KOpxoHa OOLIKapyBUHHUHT TabCHPH OYIMaiiin) Ba
WYk omMuiuiap (ynap TalIKWIOT HMYUAa aMmajd KWiaad Xamjaa OOIIKapyB Kapopiapu OwuiiaH
Y3rapTHpUWIMIIKE MYMKWH) KaOu TypyxJjapra axxparwiagi. MUk Ba Tamky OMUIUIAPHUHT MOXHSITH
TypJn4a OYIuIy OWiiaH Oupra, yJIapHUHT TabCHUP ITHUIN XYCYCHATIApU XaM Oup-OupuaaH TyOaaH
dapk xkunaau. byrna xap Ovp WHBECTHIMS OOBEKTH OYiiua OMHJUTAPHUHT TahCUPU JOUPACH XaM
WHIUBHYJ XapakTepra sra Oynuimu, Tabunii xoi, anbarra, ukpumuzua, OyHUHT cababu acocaH,
MHBECTULIMOH MakcaJuiapaaru ¢apkiapra, sbHH KaluTal 3TaCHHUHT MHBECTHUIIMOH MakKcajiapu
XyCycUSTUJIaH KenuO 4ukub, mMalnariapHu MyailssH oObekTra iyHanTupuin cababura OOFIHK.
IOkopunarunapgan kenu0d 4YMKKAH XOJJa aWTUIIMMU3 MYMKHHKH, Xap Oup aKIUsIOpIUK
KAMUSATUHUHT MTHBECTULMOH ’K0310aI0pJIUTHra TabCUp 3TyBYM OMUJIAPHU aHUKJIAIIA BA yJIapHUHT
MyaiisiH MTHBECTUIIMOH OOBEKT YUyH YpHUHH OaxoJallja MHBECTHUIIMOH MaKCaJIApHUHT Y3UTa XOC
XYCYCUSTIAPUHU XUCOOTa OJIMII MyXUM aXaMHsTra 3rajup.

QukpuMHu34ya, MablIyM OUp KamWTal »3racd YYyH ¥3 MaOJaFflapuHU  aKIUAIOPIUK
KAMUATIAPH KUMMATJIM KOFO3JIapura WHBECTULMS KWIMIIJA MUPOBapi MAakcajd, HWHBECTUIMOH
00BEKT 0030p KHMMATHHH Y3TapUIIIH, OIIUIIHN XHco0Ianaan, Oy 3ca O0IIKa IMOTeHIIMAI HHBECTOPIIAP
YUYH XaM KOPXOHAHMHI MHBECTHUIMOH >KO3UMOAIOPIUTMHU OLIMPYBYM acOCHN OMMIIapJaH Oupu
xamMaup. Maskyp JkapaéHHM 3ca camMapaid MIAKJUIAHTUPWITAH Ba IOPUTHUIAETTaH IWBHICH]
cuécaTHCHU3 TacaBBYp 3Ta OJIMaUMU3.

IOkopuna Tapkumiad YTraHUMU3IACK, AKIHUSIOPJIMK SKaMUSATIApW TOMOHHJIAH amaira
OLIMPWIIAJIUTaH JUBUAEH/ CHUECATH MHBECTHLHOH (aoiusaT OuiaH OOFNIMK OYinO, yHH camapaiu
IAKIUTAHTUPWININNAA ymOy jkapa€Hra TabCUp OSTYBYM OMWIUIAPHU TAJKUK OTHII MYXHM
Xyco6IaHaI. Y praHuIIapuMI3 HAaTIKACH IITyHH KYPCATIHKH, aKCApUAT TaIKUKOTIAp/a THBUICH]T
cuécaThra TabCUP STYBUYM OMWJUIAP WHCTHTYTIMOHAJ, WHBECTHIIMOH, MOJIMSBUH, aKIHSIOpIAp
TaHJIOBH, MAKPOUKTHUCOIUI KabM Xam/1a TApMOK XyCYCHSTHIaH KeJInO YMKUO rypyxJjapra axxpaTuiano
YpraHuiaau.

byH/1a KOHYHUMIIMKa JUBHUJICH T TYJIOBIAPUHM TYIamira Joup 4ekyionnap “UHCTUTYTIHOHA
OMWJUTAp HUHT  Oupu  cudatuga KENITUPWITAHJIWTHHU  KYPUIIMMHU3  MYMKHH. YHu
PecnyOnukamuzaru KOHYHUMJIMK Joupacuaa Kypub Yraauran Oyncak, PecnyOnmnkamusaa
“AKUMAIOPAMK KaMUSTIAPU Ba aKIUSAJAOPIAPHUHT XYKYKIapUHU XMMOS KWIUII TYFPUCHAA TH
KonyHHuHr 54-mopjiacura kypa akUUSAOPIUK KAMUSATIApHM TOMOHUAAH KyHHMIaru xosuiapia
JTUBHJICHIJIAPHU TYJalll TYFpUCHAA Kapop KaOyJsl KWK Ba Tyl MyMKHH 3MAac SKaHIUTU Oenruiad
kyimiran (1-pacm).

HaBGargarn Tamku oMwiiap rypyxu ‘“MakpoOHMKTHCOIWI Ba TapMOK XYCYCHSTH Oyiinua
oMmwuiap” Typyxu Oynu0, Ma3kyp WYHaIWIUIapAa aMajra OIIMPWITaH TaIKUKOTIApHU YpraHap
SKAaHMM3, yJapra Kypa, arap KoMnaHusjiap 0apkapop Japomaj KeITHPYBYM TapMOKIapaa Gpaoiusr
IOpUTCA, y XOJI/1a AUBHICH CHECATH XaM 6apKapop OYIIMIIN JIO3UMITUTHHE KypcaTyBunZ*C TagkiukoT
HaTIWKaJIapU MaBXKy/l SKaHJIUTHHU AJIOXUAA KailJ 3THO YTUIIMMU3 JI03UM.

2% E.A. Menaii, AB. Cepreesa. Ilogxoapl K OIEHKE WMHBECTUIMOHHOH HPHBIEKATEILHOCTH OPraHU3AIMM:

cpaBHUTENbHBIN aHanu3 // M3Bectus TylbCKOTO rocyJapcTBEHHOTO YHHBEPCHTETA. DKOHOMHUYECKUE U FOPHIMICCKHE
Hayku.2015. C.80-93.

240 Yexopa A.E. TeopeTudeckue acreKThl AUBHAEHAHOM monuTuku // COlMalibHO-3KOHOMUYECKOE PA3BUTHE CTPaH,
PETrHOHOB M ONITHMH3ALHUS CEKTOPOB SKOHOMUKH: aHAJIM3 U IIPOTHO3bI: COOPHUK HAy4YHBIX TPYAOB M0 MaTepuaiam |
MexnyHapoaHoii HayuHo-npakTndeckoi koHdepenimu. — Cankr-Ilerepoypr: HOO «Ilpodeccnonanbuas Hayka». —
2017. - C. 107-122. — URL :https://elibrary.ru/item.asp?id=30132055.
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AKIHMAIOPJIHK :KAMUSITIAPH TUBUACHJIAPHHE TYJIAaIl TYFPUCHAA Kapop Ka0y/1 KMIMIIH
Ba TYJalIM MyMKHH 3Mac:

N\

- yCTaB KalMTAIMHUHT XaMMacH YHUHT TabCUC STWIMIIM YOFUA TYIMK TYaa0 OyaryHura
Kajgap

|

- arap AMBUJCHAJIAp TYJaHAIUraH NalTaa )KaMUsATAa OAaHKPOTIMK OEIrHIapyu MaBxkKyl
Oynca €xu )KaMUTAA IIyHIAH Oeiruiap TUBUACHAIAPHHU TYJIall HATHXKACH A TTaiI0
oyica

- arap co¢ aKTHBJIAPHUHT KUMMATH YHUHT YCTaB KalUTaIM Ba 3aXupa (GOHIM CyMMacHIaH
KaMm Oyiica

1-pacm. AKUMSAIOPJIMK KAMUATIAPH TOMOHIIAH TUBHIEHIJIAPHH TYJIAII TYFPUCHAA Kapop
Ka0yJ/1 KHJIMII Ba TYJIall MyMKHH 0yamaran xosatiap.’*!

WNuky oMusuiap TypyXMHUHI JacTyiaOKuMcH, OM3HECHHWHI MHBECTULIMOH Tanaliapu OuiaH
O0ornmuK O0YnuO, MUMBUAEH] CHUECATMHM aMalra OUIMpUINJAa aiiHaH OM3HECHUHI XAETUIUIMK LIUKIH
JapaxacH ymoy Typyx XyCYCHSATHHH SKKOJIPOK Kypcatub Oepanu, Hazapummu3aa. UyHku, OU3HECHU
IOPDUTULIHUHT  JacTIa0ku  OOCKMWIapHAa aKUUSAOPIMK OKaMUATIApU aKcapHusT — XoJulapla
KOHCEpPBAaTHB IWBHJICHA CHECATHMHM KYyJUTaau. Maskyp xapaHHH Ou3, pecrmyOoJuKaMu3aard
MaxXaJUIui aKkUUAAOPIUK >KaMHUATIapu (aonuaTuaa XaM Ky3aTUIIMMU3 MyMKuH. byHra ca6a6
cudarnga OWZHECHH IOPUTHINHUHT JAacTiIa0Ku OocKuwiapuia (GaoauATHH MOJHSUIAIITHPULITA
OynraH TalaOHUHT IOKOPH OYIUIINHYA KEATUPUILIUMHU3 MYMKUH.

Keiinnru rypyx omwinapu 0y “MonusiBuii omwinap” 6yiau0, TaAKUKOTYMUIap yidy rypyxra
acocaH peHTa0eIIMK KYpcaTKUWIapUHU, MOJIHMSBUNA pyyar, Kanurai 6axocH, JIMKBU/]] pECYpCIapHUHT
MaBXYyJUIMTY Kabu kypcarkuuiapau kuputanu. Kymnanan, H.H.Hukonammna tTomonngan amanra
OLIMpWITaH  TAAKUKOTAA  “OUBUAEHA  TYJIOBUM  AKUUSAOPIMK  SKaMUSTIApH,  yJIapHU
TYTaMaiiuraHIapIaH Kypa peHTa0e/InK Japaxkach IOKOPHPOK OYITHIH” aHUKIaHTaH>*2,

Hly Ounan Oupranukna, Ou3, aifHaH ymOy MOJIMSABUH OMWLIAp TYpyXH KaTopHra
akuusiopiaapuuar ymymui napomannunuru (TSR, total shareholder return) xypcaTkuumnu xam
KUPUTUII Kepak, ne0 xucoOmaiimu3. YUyHKM, MOpUTWIAETTaH JUBHIACH cuécatu Hagakar
aKUUAJOPIMK )KaMUSITH MYJIKAOPJIApHU YUyH, OaJIKU STHTM WHBECTOPJIAPHU aKLUAIOPIUK KaMUSITUra
&KaJmO KMITUIL XyCYCHSTHTA XaM 3Ta OYIIMIIN Kepak, Ha3apuMHU3/a.

YMmyman onrasga, Ou3, ak[USAOPIMK >KaMUATIApU TOMOHHJAH camapaid JUBHIIEH]
CHECAaTUHM IIAKJIJIAHTUPMIIAa Ba YHUHT MHBECTHIIMOH >KO3UMOAOpIMKKA TabCUP OSTUIINHHU
olIMpHIla, ymly skapaéHra TabCup 3TyBUM OMUJUIap OuiaH Oupra, yuoy cuécaTHu Oup Katop y3ura
XOC XyCYCHUATIApH, YHUHT UMKOHHSTIApU XaM MHOOATTa OJMHUIIN JO3UM, J1e0 X1cobmaimus.

Hly Ownan Oupranukiga ymly CcHECATHH AaKUUSAJOPJIMK IKaMHUSATIApUAa camapaiu
KYJJTAaHWJIMIIY HAaTHXKacua MHBECTUIIMOH 03102 JOpIMKHH OIIMPHIIUTra cabad Oynuimm yqyH yHU
KyJaniad aBBajl Oapya y3ura Xoc XYCyCHUSTIApHM YpraHull, TUBUACH] CUECATH MaKcalu,
Bazu(anapu, TAMOMMIUTAPUHN aHUKJIaraH X0J/1a, )kapaéHra TabCUp STYBYH OMUJUIAPHU TAXJIWII STHII
no3uM Oymanu. @ukpumusda, Oyaaa madhodImiiK, MyIIaTIUIAK, aCOCTIAHTaHINK, aI0JIaTINIINK,
M3YWIUIMK, PUBOXKIIAHHIL, OapKapOpIUMK KaOu TaMOHMIIIapra pruost STUIMILIH JO3UM OY1au.

241 ¥/36eKucToH PecniyOnmkacu “AKIUSAOPINK JKAMUSTIApU Ba aKOUAIOPIAPHUHT XYKYKJIAPUHU XUMOS KHJIUII
Tyrpucuna’ru Konynu 54-monnacura xypa. 2014 iun 6 mait.

242 Hykonammua H.H. DMIUPUIECKUI aHAIIN3 3aBUCUMOCTH TUBUICHIHON MOJMTHKHA OT CTAJWH JKU3HEHHOTO ITHKIIA
Kommanuu // PuHaHCOBas aHAmWTHKA: mpobiaembl m pemenms. — 2015, — Ne 23 (257). — C. 51-61. — URL:
https://cyberleninka.ru/article/n/empiricheskiy-analiz-zavisimosti-dividendnoypolitikiot-stadii-zhiznennogo-tsikla-

kompanii.
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MUHTAKABHUI ATPOCAHOAT UIILIIAB YUKAPUIIVWHA PUBOXKJIAHTHAPHUIII
ACOCHUJA YHUHI PAKOBATBAPAOIIJIMI'MHU OLLIUPUIL 3APYPUSATHU

. H.A. Do
Y3MY porenty, u.¢.H.
elov.dilshod@mail.ru)

KaxoH XyKaIMTMHMHT TJ00a/UTallyBU LIAPOUTHIA arpap coxa, >KyMjajJaH arpocaHoar
unutad YMKapUIIMAard pakoOaT Xap JOMM XaM Maxauiuid 0o3opiapia ¥3 YpHHHH dSrajijiail Ba
MycTaxKamJjaml y4yH KypallHu aHrnatMaiau. Kunuok xyxamuruaa GaoausT I0pUTYBUM XY KAITUK
cyOBeKTIIapu ¥pTacuaary y3apo pakooaT Kypalluaa acocan O0IIKa MUHTaKaJIapa, )KyMmiiaaaH Kyaan
HIAPT-LIAPOUTIIAP SAPATUIIraH, EPHUHT YHYMIOPJIMTH FOKOPH OYJraH, UITUM Ky4d HUCOAaTaH ap30H Ba
CYB TabMHUHOTHJAa MyaMMoO O¥yiMaraH XyAy/ulapAard HucOaTaH ap30H TaHHapXJaru KHIIJIOK
XYKaATUTH MaxCyJIOTJapuHU HIUIad 4YMKapyBUMJAp pakoOaT ycTyHiurura sra Oynmaauinap. by
TypIaru pakoOar Kypaliujaa YCTYH KeJNWII KyJda KUMuH Oynu0, akcapusT Xojiariapja pakooar
YCTYHJIUTUTa 3ra OYJIMIIHUHT UMKOHUATH Oynmaiinu. IlyHuHraek, ailpum Xxonariapaa KHIIUIOK
XYKaUTH CyOBEKTIapu CaHOaT TapMOKJIapu CYOBbeKTIapuaaH GapKiIu YIapok, V3 XV KaIUKIapUHA
KOMITAIITUPHIL YIyH XyAyAJapHU TaHJIall MMKOHUsATHra sra Oynmaiinunap. By sca arpap coxa
TapMOKJIapHia aipuM XY KIUK IOPUTYBUM CyOBEKTIAPHUHT KyJail XyayndaH TETUIUTH MaiJoHTa
sra OYNIraHJuKIapH XucoOura pakoOaT Kypaliuja MOHOIOJIUCTUK YCTYHJIMKKA 3ra OYIuIlIapuHu
TabMUHJIAUIH.

ArpocaHoaT MaxcCyJoTiapu HINUIA0 YHKApUIIHUHT “MyKamMmall pakoOar”’ ImiapouTuja
XYKaIUK IOPUTYBUM CyOBEKTIap ypracuaa OUpoH OMp pakoOaT yCTyHJIMrura sra o6ynran ¢gepmep
XYKQIUTUHUHT MaBKyAJIUTH, OOIIKaJapHUHT paKoOaTOapIOUUIMK KYPCATKMUMHU TalIKH TabCHUP
xucobura 3amdumammmura onud kenmaau. bozop uKTHCOMMETH MyHOcabaTiIapuHUHT ToOopa
PUBOXKIIAaHMO OopuIlM arpap coxaaa (aonusT OpUTAETraH MKTHCOAMM CyOBeKTIap ypracuiaaru
pakoOaT KypallMHU TOPU30HTA] HIAKIMHU OMpMyHYa 3au(IaliTHpraH XoJaa, BEpTHKaN pakoOat
MyHOcabaTIapuHHU KaJlal pUBOKIIAHUILINTA OJINO KeNu. Arpap coXaaaru pako0aT KypalldHUHT sSHa
Oup ¥3ura Xoc >KMXAaTH KHUIUIOK XYKaJUTH MaxCyJOTJIapU MAapKETHHTMHU MOHOIOJUTAIITHPHII
XYCYCHUSITUTA 3Ta dKaHIuruaa y3 akcunu Tonagu. LlyHuHrnek, oup Xyayaaa xounamrad KUIUIOK
XYKaJUTd Ba arpocaHoaT MaxCyJIOTJIApUHU HWILIa0 YMKapyBUYM MKTUCOIUN CyObBEeKTIap ¥y3apo
MHTETPALMOH MyHOcabaTiapra KUpULIMII OpKalu XyAy[japapo €Ku Mamiakariapapo pakoOaTra
KUPHILTAaH X0J/1a, BEPTUKAJ pakoOaT Kypalura KApHIIaawiap. Yoy XonaT MabiyM Oup Xyayn
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WYuaard y3apo pakoOaT KypallMHU WMHTEHCUBJIUTMHU OHpPO3 CycaWTUpraH Xojjaa, XyIdyaui
KoIepaTHBIIAp ypTacuaaru pakoOaTHUHT PUBOKIIAHUIINATA OJIMO KeJaiu.

Wkrucoauii anabuérna arpap coxazua pakoOaTHUHT Y3Ura XOC XyCyCUATIapUHU OCNTUIOBYN
Oup KaTop xoJaTiiap MaBxKya. XyCycaH, “HapX Kaluucu’ XOJaTH paKoOaTra KHUPUIIYBYH XYKAIUK
CyObEeKTIIapUHUHT MOJIUSIBUN XoOJaTura caiOuil TabCUp KypcaTyBUM XoJjaTiiapAaH Oupu OYnuo,
0ab3u Ba3MATIAp/Aa UILIA0 YMKAPYyBUYMIAP KUIUIOK XYKAIUTH MaxCYyJIOTIApUHU CTHINITUPUIT YIyH
capdnaran xapaxaTIapyuHH TYJIMK KOIUIAIl MMKOHUATUIAH MaxpyMm Oynanunap. LyHunrmex,
depMep XYKaNUKIapuaa OKOPH  MaxCyJIJOpJIMKKA OSPHUIIUII y4yH (akaTruHa MeXHaT
VHYMJIOPJIUTUHU ~OLIMPUII Ba HWOUIA0 YMKApUII KapaHJIapUHU TEXHOJOTHK IKUXaTAaH
TaKOMHJUTAIITUpHII Tanab stunaan. depmep Xy KaavKiIapuaa HIUIA0 YMKAPHII KapaCHIapura
TypJau KoMmOaWHiap, KYNQyHKIUSIA TpakTopjap Ba Iy Kabu OOIIKa TEXHUKaJApHUHT Kajo
STWINIIN yiap TOMOHHUIAH MaXCYJIOT ETHUIITHPHUIN capd-XapakaTIapuHu MHUHAMAJUIAIITHPUIII,
UIIa0 YMKAPHII XKMH Ba CaMapaJopJIUrHHK OLIMPHIL YUyH Xu3Mmar Kuiaau. Lllyaunraek, ymoy
TEXHHUK KypPOJUTAHHII KUIUIOK XYKAJIUTH MaXCYJIOTIApUHU, alHUKCA, YCUMIIMKJIIAPHU €TUIITHPUII,
SKUHJIAPHU JKUII Ba XOCHJIHM WUFHII MaBCYMUJArd MEXHAT YHYMAOPJIUTUHU OpTUIINra O€BOCUTA
Tabcup Kypcaramm.’*

JlaBnat TOMOHUJAH amalra OMHMpUIaéTTaH UKTUCOIUN UCIOXO0T Yopa-Taadupiaapu OpKalu
arpocaHoaT KOPXOHAJIAPHHUHT PaKo0aTOapONUTUTHHU OIIMPHUIIIA HKTUCOIUH JacTakiap OeBocura
unad uukapuiaaérraH MaxcylnoT TakiuduHU parOaTIaHTHpPUIITa KapaTUITaHIuTrd OuilaH
xapakrepnanaau. lllyHuHrnek, UKTUCOAMN JACTAKIApDHUHI caMapajy amall KWIMIIMra Kyiuaarua
OMMILIAP Y3 TALCHUPHHH yTKazaam: 244

— NYKU 0030p CUFUMKOPJIMTMHUHT YeKJIaHTaHIuru. byHia arpocanoat MaxcysoTiiapu nuiuiad
YUKApYBYM CYOBEKT TOMOHHUJAH €TUIITUPUITAH MaXCyJIOTJIapHU OOIKAa Mamilakatiapra SKCIOopT
KWJIWIL, YJIApHU TAIlWII Ba cakjam Oyiuva maBiaT TOMOHHJAH €Tapid I[apT-IIapoUTIIapHU
SPATUIITAHJIUTH;

— MaxcyJoT eTumThpumn (€kM unriad YMKaApUWIl) XapaxaTiapd XaxMu. ArpocaHoat
MaxCyJIOTJIApUHU HIIUTA0 YUKAPUII jKapaéHIapUHU TEXHHK Ba TEXHOJOTHK JKHUXATIaH 3aMOHAaBHIA
KYPOJUIAHTUPHII OPKATM MaxCyJOT TaHHAPXWHU IMACAUTHPUINTA SPUIIMIIHUA JaBiIaT TOMOHHIAH
parOaTIaHTUPHIL 3aPYPHSITH,

— fJactinalbku xapaxarjap. ArpocaHoar MaxcCyJoTjiapu unuiad 4Yukapuin Oyiuya SHTH
XYKANUK CyOBEKTIApUHU OYHUII, YIAPHUHT (DAONMUATUHU PUBOKIAHTUPUITHUHT HIK OOCKUYIapUaa
yllapHU MOJIMSIBUNM pecypciiap OwWiaH TabMUHJIAHTAHJIUTH Ba JaBiaT TOMOHMJAH KYyiiao-
KYBBAaTJIaHHUIIIY,

— JaBIATHUHT UKTUcOAMU cuécatu. byHna paBmar TOMOHUAAH KHMIUIOK XY’Kalurd Ba
arpocaHoar coxajapuja KyJIJIaHWIaETraH MPOTEKIHMOHU3M CHECATH, arpap coxa TapMOKJIapUHU
MOJIMSABHN KYIIa0-KyBBaTiall, ylapra spaTUiaéTrad MapT-mapouTiap, coxara jJaBiaT kadomiatu
octuaa >kainbd ATWIAETraH WHBECTULUSIIAp, arpap coxada OaHja Oynran €miaHMa HIITYUIAPHU
WOKTUMOUN XUMOS KUJIMHTAHJIMK X0JIaTiIapy HHOOATTa OJTMHA/IHN;

— MaxCyJIOTHH TYJIMK XaXMJla COTUII (EKM pean3aiusi KWINII) UMKOHUSTH.

ArpocaHoaT uNUIA0 YMKAPUIIMHUHT PaKoOaTOAPAOINUIMK JapakaCHHU OIIMPHINTa JaBlaT
TOMOHH/JIAH TabCUP KYPCATHINHUHT HKKUHYH JACTard XyKYKHH JacTak XucoOIaHuO, yHra Kyduaaru
OMMIITIAp TabCHp KypcaTam: 2+

— OomkapyB. byHna Mmamitakatia arpocaHoat Maxcy/aoT/Iapy HIIad YMKapyBYM KOpXOHasap
OOIIKapYBUHUHT aHbaHaBUN €KW MHHOBAIIMOH IIAKJIJA TAIIKWAJ STWITAHIWTH Ha3apla TYTHJIAIH.
AHbaHaBHUil OOIIKAapyBra acoCIaHTaH WKTHCOIWN CyOBeKTIapaa WIuiad YuKapuil >kapaéHiapuaa

243 3axapos A.H. DKoHOMHYECKAs CYIIHOCTh U MEXAHHM3Mbl MOBBHILECHHSA KOHKYPEHTOCIIOCOOHOCTH MpEIIpHATHS:
[MupoBoii onbit]/ A. H. 3axapos // BHemneskonomudeckuii Oroierens. - 2004. - N 4. - C. 11-20.

24 Kayuykos P., Capka A. MeXaHu3M rocyapCTBEHHOTO PETyJIMPOBAHMsS LEH B arpapHOM CEKTOPE PA3BUTBIX CTPAH.
Dxonomuct Ne6 2001. C. 24-25

245 Kayuykos P., Capka A. MeXaHHU3M rocyJapcTBEHHOIO PEryIMPOBAaHHUA LIEH B arpapHOM CEKTOPE Pa3BHTBIX CTPAH.
Dxonomuct Ne6 2001. C. 25-26.
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acocaH WHCOHJIAPHMHI MEXHATUIAH KeHr (oljanaHuica, MHHOBAMOH OomkapyBaa wid-dan
IOTYKJIAQPUHU HMIUIA0 YMKApUII KapaHiIapura KeHr TaTOWK ATraH X0JJa, TEXHUK Ba TEXHOJOTHK
KUXATaH KypOJUIaHUIITa YCTYBOPIUK KapaTUIay;

— KOHyHUMIMK. ByHza arpap coxazna xykanuk (aojausTH IOPUTHUINTA OUJ APATHIITaH IIapT-
HIApOUTIIAP, XYKAIUK IOPUTYBUM CYOBEKTJIAPDHUHI XAK-XYKYKJIapu Ba YJIApHUHI MaxOypusTiapu
Oyitnua MaMiakataa aMmaji KHiaéTran MebEPUil-XyKyKuil acociap Ha3zap/a TyTUJIau;

— KPUMUHOTEH OMMUIap. Arpap coxa MaxCyJIOTJIapUHM EeTHIUTHPUIL, YJIapHU COTHIL,
apaTuiaaéTraH UMKOHUSTIApAaH ¢olganaHum Oyinda apuM XYKaluK CyObEKTIaphra acoccus
paBuIAA (TaHUII OWIMIIYMIMK, KOPPYIIMS acOCHAa) MMTHUE3NAPHUHI AXPATWIUILM, KHUIIOK
XY KUY MaxCyJI0TIapy KOHTpaOaH/1acH Ba 11y KaOu KOHYHJIAPHHUHT OY3WIHILIH X0JIaTIapy Hazapaa
TyTWIagu. AManuéraa KpUMUHAJI OMMJUIAp XUCOOMra aipuM KUIUIOK XYKaJIUTH MaxcCyloTJapu
unuiad YuKapyBud CyOBbeKTIIap pakoOaT YyCTYHJIHMIUIa sra OYIuIlira MHTHWIMIIM XOJaTiapu yupad
Typaju.

MuHTaKaBHi arpocaHoatT UIUIad YMKAPUITUHUHT PaKoOaTOapAONIIUTHHI OLIHPHUINTA JaBJIaT
TOMOHHMJIaH TabCHUp KYPCATUIIHUHI TAIIKUIMM JacTakJIapUMHUHI caMapaid amall KHJIUIIAra
KyWHIarn OMUIIIAap Tabeup Kypcaramm: 24

— ©0030p UHQpaATY3UIMACHHUHI  PHUBOXJIAHTAHJMK XojaTh. byHpma  arpocanoar
MaxCyJOTIapHHU UILIa0 YMKAPHII (€THIITHPHI), KYMIaJaH, SKHHIAPHU KU, yJIapHU MapBapHIl
KWJIMIL, XOCWIHM HUFUO OJIMII, MaxCyJOTJapHU eTka3u0 Oepuil Ba y30K MyJJaT cakJjall,
IIYHUHTACK, STHIITHPWITAH MaxXCyJOTJIapHH TYIUK COTHUII WMKOHMHU OEpyBYH WHTHTYIIHOHAI
OupianMaiap, JOrMCTUK MapKasJap, TEXHUK XU3MaT KYypcaTyBuM TAIIKUIIOTJIAp Ba LIy Kabu Oomika
TypAard KOpxoHajap GaoTuATHHUHT Hyra KyHWiIranjiura Ha3apaa TyTHIa Iu;

— arpap coxa TapMOKJApUHUHI MHTErpalloH cTpaTeruscu. byHaa mamiiakar arpocaHoar
TApMOKJIAPHHH y30K MYAJIATIIN 1aBp/ia paKo0aTOapI0NUINTH KYPCATKUYMHH OIIUPHUIIIA arPOCaHOAT
KJIacTepJIapWHU TAIIKWII STHUII Ha3ap/a TYTUJIa/ld. arpocaHoar Kiactepiaapu OyryHI'M KyHJ1a KHIIUIOK
Xyxanmurura capdiaaHaéTran MHBECTUIIMOH JIOMMXATAPHUHT caMapaJIopINTruHU OMIMPHINTA XU3MAaT
KMIIMOK/J1A.

Amalnra OmMpWITaH TaxJWDIap HaTIKAIApH KYpCaTHUIINYa, arpOCaHOAT MaxCyJoTiapu
paxoOaTOapIoLIUINTH paKoOaTymiiapra HucOaTaH UIUIa0d YNKAPUITaH MaXCyJOTHUHT HapX Ba cudar
KUXATJaH K03M0aJOPJIUTU Ba XapUAOPrupauru ounad taBcudiaaHaau. OUKpUMHU3Ya, arpocaHoat
TapMOKIapuaa (GaoiausaT IOPUTAETraH UKTUCOAMH  CyOBEKTIapHUHI  pakoOaTrOGapAoIuTUru
JapakaCUHHU KOMIUIEKC Tax 1M KHJIHUIIAA yiIap TOMOHHUIAH UIIIa0 YNKapHITaH MaxCyJIOTHHHT HapX
Ba cudar KypcaTkuwiapu OwiaH OMp KaTopjaa uiuiad YMKapuil XaKMH, MaxCyJIOTJIapHH e€TKa3uo
OepwIl mapTiapy, yJIapHU CakjIall MapT-IapouTiIapy Kabu OMHJUTAPHHA XaM HHOOATTra OJIUII 3apyp
ne6 xucoOmaiimMu3. Ymly omMuuiap arpap coxa TapMOKJIapuaa XYXaluk (aoJusiTH IOPUTYBUU
CYOBEKTIapHHUHT ¥3ap0o pakoOaT yCTYHIMKIApUTa SPUILIUIINHI TaAbMUHIAWIH.

ArpocaHoat pako0aTOapIONUINTHHA TYIIYHYACH WKTUCOIMHA KaTeropus cudaThaa KUIIIOK
XYKamuru OunaH y3apo OOFJIMK XOJNAa KYIJapakald xXapakTepra sra Oyiran Xoiaa, Mypakkao
TapKUOWA TY3WJIUIIUTA TYIITYHYa XMCOOJaHNO, YHUHT TAIIKWINK Ba GYHKIIMOHAM apaXkaiapy y3apo
dapknananu  (1-xkaaBanra kapasr). Tamkwinii  gapaxkagard  paxoOaTOapIOLIUIMK — KHUIIUIOK
XYKATUTHHUHT MamJlakaT, TapMOK, TapMOKJapapo, KHIUIOK XYXaluTd (aousaTH IOPUTYBUU
MKTUCOMH CyOBEKTIap Ba MaxCyJoT Japa)xacuaara paKooaToapJonuInK KYpCaTKMUMHH aHTJIaTaIH.
OyHKIIMOHAT Japakajaru pakoOaTOapJONUIMK Japa’kach 3¢a arpocaHoaT pakoOaTOdapIONUIUTHHA
OLIMPUII  MEXaHU3MHUHHMHI  aMajd  KWIMIIMHUHT  TYpiad  Japaxajapuiard, XycycaH,
pako0aTOapIONUIMK Japakacura TabCHP KYpcaTyBYM OMWIIIAp, MaxCyJdoT HIIIad YHKapuII
(ETUIITUPUII) OMUJUIAPUHUHT JETEPMUHAHTH Ba OMWIIApP JACTEPMUHAHTIAPUHUHT aMail KHJIMII
HIapOUTHIATH PaKo0aTOapJONUIHK AapakaJapyaH TallKUI TONAIH.

1-xxamBan

246 Via manba
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KHIILI0K XYKaJIMIH paKo6aTéapaouLInry Aapaxaaapu’t’

Kunuiok xyxajanuru pakooaToéapaonuInru 1apakac Ba YHHHT TYPYXJIaHUIIH
Tamkuauii napaxana DYyHKIMOHAJ 1apaxkaaa
Kunuioxk xy>xaauruHuHr nuuuiad

YUKAPHUII OMIJIJIAPH JIapakacuaaru

pako6aTbapIoNUIHTH

MamitakaTt KUIIUIOK XY KaJIUTUHUHT
pako6aTOap IOILITUTH

Kunuiok xy-xanuru o
Kunuiok xy>xanuru uiiad YyuKapuim

pakob6arbaponuIUru

= OMUJUIAPUHUHT JCTCPMUHAUTI TANAWACTA AT

Kuuiiok Xyaaturt TapMOKIapHHHHT pakobarb: 1-KaaBanHWHT faBoMM
pako6aTOoAP IOILITUTH

Kunuiok xysxanuru TapMoKJIapuia

N Kumuiok Xy kaauru uimiad YuKapuin
(haonuAT IOPUTYBYHM UKTUCOIUMA CYOBEKTIAp

OMMHJIJIApU JCTCPMHUHAHTIAPUHUHT aMaJl

pako6aTéapIONLIUTH
v KWJIHILIY [ApOUTUIArU paKoOaTOapIonuIHK
KHILTOK XY KaIUrd MaxcysaoTiapu
Japakacu
pako6aTéap IONUIUTH

ArpocaHoaT pako0aTOapAONUIMTHHY OMIMPUIIJIA YHTA TabCUP KYpCAaTyBUM WYKU Ba TAIIKU
OMHJUTAPHU XaM MHOOATTa OJIUII 3apyp OYIaau. arpocaHoat UILIad YHKAPHUIITU paKoOaTOap IOILIIUTH
JapaKaCUHU OLIMPUILITa TabCUP KYpCcaTyBUM MYKM OMUJUIAP KAaTOpHUra KyMuAarujaapHu KUPHUTHIL
MYMKHH:

— yiiad YMKapuIll OMUIUTApU OUJIaH TabMUHIIAHTAHIIMK JIapaXkacu;

— MIUTA0 YMKAPUII KapaCHIAPUHUHT TEXHUK Ba TEXHOJIOTUK )KUXATIAH KYPOJUIAHTaHIIUTH;

— MEXHAT peCypCIapuHUHT CATOXUATH.

ArpocaHoar pakoOaTOAPAOUUINTMHU OLIMPUILITa TalIKW OMMJUIAPHUHI TabCUPU WYKHU
oMuiIapra HMcOaTaH ce3WIapiii TabCHUp YTKasraH Xojjaa ynap 0o030p, TamIKWIMN, cHUEcUMl Ba
reorpa¥k OMUJUIap TypyXJjapura axkpaTuiagu. ArpocaHoar pakoOaTOApJOLUUIMTUHU OLIMPHUIITA
TabCUP KYpCaTyBUH TAIIKU OMIULTAPHUHT Oy TapJard TypyXJaHUIIH pako0aT yCTYHIUTHHI TH3UMIIH
TaxJIMI KUJIUII acOCH/A arpap coxXa TapMOKJIApUHUHT caMapaiyd (QaoiusaT IOPUTHUILN YYyH 3aMUH
spaTajy.

AManra omMpuiITraH TaJAKUKOTIAPUMH3 HATWKalapura TasHraH X0J/1a alThIl MyMKHHKH,
MamJIaKaT/a arpocaHoar pako0aTOapJONUUTUTMHU OUIMPUII Y30K MYAJATIH HUCTHKOOJIJa MMIUIAN
O3MK-OBKaT XaB(CHU3JIMIMHU TabMUHJIAII, >KyMJIaJaH KULUIOK XYXaJIWTH MaxcyJoTjapu HILI1a0
YUKAPUITHUHT XQ)KMUHU OLIUPHII Ba CH(PATHHA TAKOMUJLIAIITUPUIIT UMKOHUHH Oepau.
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4-SHO‘BA. IQTISODIY SALOHIYATNI OSHIRISHDA BUDJET-
SOLIQ SIYOSATINI TAKOMILLASHTIRISH MASALALARI

PACKPBITHE IIOTEHIIUAJIA: OHEHKA U YBEJIMYEHUE HEHAJIOI'OBbBIX
JA0XO0A0B BI'OCYJAPCTBEHHOM BIO/I’KETE PECIIYBJIMKH Y3BEKUCTAH

Mypoaua lHlaponos

MUHHCTEPCTBO SKOHOMHKH U (puHaHCOB PecryOnuku Y30ekucran
JlemapTaMeHT HaJIOTOBOW HMOJIUTHKH U IIPOTHO3UPOBAHUS JOXO/I0B
HauanbHuK 0T/Ie/1a IPOTHO3MPOBAHUS M aHAIN3A TI0X0/10B

["ocymapCTBEHHBIN OIOKET SBISETCS BaKHBIM HHCTPYMEHTOM (DMHAHCOBOTO IJIAHUPOBAHUS
U pa3BuTHs cTpaHbl. OZHUM U3 KIIIOYEBBIX AaCIEKTOB OMO/KETa SBIAIOTCS JOXOJbI, KOTOPHIE
obecrieunBalOT  (UHAHCOBYIO  yCTOWYMBOCTH rocymapctBa. OpHako, HE BCE JIOXOMbI
rOCyJIapCTBEHHOTO O0/)KeTa MPUXOIAT OT HajioroB. HeHanoroBble JOXO/bI TAK)KE UTPAIOT BAKHYIO
POITb B (pOPMHPOBAHKH OIO/KETA M MOTYT OBITh 3HAYUTEIHHBIMU HCTOYHHKAMI (DHHAHCHPOBAHHAZC,

CornacHo cratee 51 bBromkerHoro koxaekca Pecnybnuku Y30ekucraH, JA0XOIbI
pecriyonukanckoro Orwojpkera PecnyOnukm  YV30ekucrtaH (QOpMUPYIOTCS B COOTBETCTBUH C
YCTaHOBJICHHBIMU HOpMaTHBaMH 3a CUET MOCTYIUIEHUH HaJIOTa Ha MPUOBLIB, IIOJJOXOIHOTO HAJIOTa C
(bU3MYEeCKNUX JIUI], aKIW3HOTO HAJora, HAJOTa 3a IOJh30BAHWE HEIPaMH, TAMOXKEHHBIX IOILIHH,
Hajiora Ha J00aBJICHHYIO0 CTOUMOCTh M MPOYUX HEHAIOTOBBIX MOCTYILICHUH.

K mnpouum poxogam OTHOCSTCS TOCYAApCTBEHHBIE IOLLIUHBI, COOPBI, BO3MEIIEHUS,
KOMIICHCAI[MOHHbIE IUIATEXH, MTpadHble CAaHKIMHM M TOCTYIUIEHUS OT peai3allid HMYIIECTBa,
oOpallleHHOr0 B JI0XO0J rOCyAapcTBa, JOXOJbl OT pa3MEUICHHUs U MPEIOCTaBIIEHUs B MOJb30BaHUE
rOCylapCTBEHHBIX aKTHBOB 10 YCTaHOBJIICHHBIM HOPMaTHBaM, JACHEKHBIE CPEACTBA, MEpEIICIIINE B
COOCTBEHHOCTh TOCYJapCTBa IO TMpaBy HACIEAOBaHHUA, JapeHus, OE€3BO3ME3/IHbIE JIEHEKHbIE
MOCTYIUICHUS OT IOPUAMYECKUX U (PU3MUYECKHX JIMII, @ TAK)Ke HHOCTPAHHBIX TOCYAApCTB, MJIATEXH B
CUET IMOTaleHUs] OIOPKETHBIX CCYJI, BBIAAHHBIX IOPUINYECKUM JIMIIAM — PE3UACHTAM, KPEIUTOB,
MPEJOCTaBIEHHBIX HHOCTPAHHBIM IOCYJapCTBaM, AUBUICH B! (JOXO/IbI) MO TOCY/IaPCTBEHHON J10J1e
ak1uii (maro), 3a UCKIIOYCHUEM JTUBUJICH/IOB (JOX0/I0B) IO JI0JIe OPTaHOB TOCYIapCTBEHHOMN BIIACTH
Ha MecTax, JI0Jisl TOCyapcTBa B MPUOBUILHON MPOAYKIIUMH IO COTJIALICHUSM O pa3jiene NpOoIyKINH,
npuObub LleHTpanbHoro 6anka PecnyOmuku Y30ekucTaH W JApyrue J0XOAbl, HalpaBisieMble B
pecnyOnukaHckuii 6rokeT Pecniyonukn Y30eKucTaH B COOTBETCTBUHU C 3aKOHO/ATEIIbCTBOM.

B nenom HeHanoroBble AOXOIbl OTJIMYAKOTCS OT HAJOTOBBIX JIOXO/J0B MO CYOBEKTHOMY
COCTaBY, COJEP)KAaHHIO IpaB U OOSI3aHHOCTEH YYaCTHUKOB (DMHAHCOBBIX MPABOOTHOIICHUH,
BO3HHUKAIOIINX B CBSI3U C YIUIATOM M MEpEUYHUCICHIEM HEHATIOTOBBIX I0XO/I0B B OIOKET.

Hoxonel rocOromxera PY3 mo wuroram 2023 roma coctaBuiu 231,7 TpaH CcyMoOB,

YBETMUMBIINCH MO cpaBHEHMIO ¢ 2022 rogom Ha 29,9 TpiH cymoB (Ha 14,8%)%°,
Tabmmma 1.
CooTHOIIIEHHE HAJIOTOBBIX H HEHAJIOTOBBIX 10X0/10B roc 01o1:xeta Pecnydanku
V30exkncran

IMToxa3zarenun 2021 r 2022 r 2023 r

OO61re 10X0bl B TOCOIOKET (TPITH CyM) 164.,8 201,9 231,7
Hajorossle % 83,9 79,1 79,6
Henanorossie % 16,1 20,9 204

248 Komsrun J1.JI. HeHanorosble U HaJOTOBbIE JOXObI Or0IkeTa: B ueM pasuuna? // Pedopmsel u mpaso. — 2015, — Ne 2.
-C.16-25
249 https://www.imv.uz/media/gugh/20_02_2023/obzor_ru.pdf
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Jannas tabnuia CBUAETEIbCTBYIOT O TOM, YTO HAaJOrOBbIE JOXObI MPEBATUPYIOT Haj
HEHAJIOIOBBIMHU.

[Tpounre mocTyrIeHUs: ¥ HEHAJIOTOBBIE Tu1aTeku B 2023 roay coctaBuiu 47,2 TpiH CyMOB (Ha
12,1% ©6omnpiie, uem B 2022 romy). 3a OTYETHBIM MEPUOJ OCHOBHAS OIS MPOYHMX JIOXOJOB U
HEHAJIOTOBBIX IUIaTeXel MpUILIach Ha TUBUICH/IbI, BBIILIAYEHHbIE TOCIIPEANPUATUSIME, U COCTaBHIIA
19,4 TpsH cymoB.

OcTasnpHble poune A0X0Abl ((OPMUPOBAIUCH CIEAYIOIIUM 00Pa30M:

- MOCTYIJICHUS OT MPUBATU3AIMH T'OCYIAPCTBEHHOI'O MMYIIECTBA B MECTHBIC OIOJIKETHI -
584,7 mapa cymosB (B 2022 roay - 639,3 mupa cymoB);

- rocroniuHa — 2,9 TpiaH cymoB (2,7 TpaH CyMOB);

- mrpadsl — 2,1 Tpau cym (1,5 TpaH cym);

- nouuuHel — 1,9 TpiH cym (1,6 TpiH cym

OrneHka U yBelMYEHHE HEHAJOTOBBIX J0XOJOB MOXET OBITh CIOXHOW 3amayeil. OnHa U3
OCHOBHBIX IIPOOJIEM COCTOHT B TOM, YTO HEKOTOPBIE HICTOUHUKH HEHAJIOTOBBIX JIOXOJIOB MOTYT OBITh
HEeMpeJICKa3yeMbIMH M 3aBHCETh OT pa3NUYHbIX (akTopoB. Kpome TOro, HEKOppeKTHas WU
HE/IOCTaTOYHAsl OIIGHKA HEHAJOTOBBIX JIOXOJOB MOXKET MPHUBECTH K HEI0(PHHAHCHPOBAHUIO
rOCyJIapCTBEHHBIX MPOTPaMM U MPOEKTOB. J[Jis pemieHus 3Tux mpodieM HeoOX0auMo pa3pabdoTaTh
3¢ PEKTUBHBIE CTPATETHH OLIEHKU M YBEIMYCHHUSI HEHAIOTOBBIX JI0XOJIOB.

Jns  yaydynieHus OLIGHKM HEHAJIOTOBBIX JIOXOJOB MOXHO HCIIONb30BaTh HECKOJBKO
cTpateruil. Bo-nepBbix, HEOOXOUMO MPOBECTH aHAIU3 UCTOYHUKOB HEHAJIOTOBBIX JOXOJOB U HX
MOTEHIIMaja. JTO MO3BOJIUT O0JIEe TOUHO OLIEHUTh BO3MOXKHBIE ITOCTYIUICHUS B OI0/1KeT. Bo-BTOPBIX,
HE00X0MMO pa3paboTaTh CHCTEMY MOHHTOPWHTA W aHAJIM3a HEHAJIOTOBBIX JIOXOJOB, KOTOpas
MO3BOJIUT OTCJIEKUBATH UX COCTOSTHUE U IIPOTHO3UPOBATH OyAylIre n3Menenus. Kpome Toro, BaxkHo
YIYy4IIATE COOp TaHHBIX O HEHAIOTOBBIX JI0X0/aX M BHEAPUTH 3()(PEeKTUBHBIC METO/IBI UX Y4YeTa.

Cy1iecTByeT MHOKECTBO IPHUMEPOB YCIEIIHBIX WHUIMATUB 10 YBEIWYEHUIO HEHAJIOTOBBIX
JI0XO0JI0B B TOCYJJapCTBEHHOM Oro/xete. Harpumep, HEKOTOpbIe CTpaHbl aKTUBHO Pa3BUBAIOT TYPU3M
U TIOJy4yaroT 3HAYMUTEIbHBIE JOXOJbl OT TYPUCTHYECKOrO cekropa. [[pyrue crpaHbl yCHEIIHO
pa3BUBAIOT rOCYAApCTBEHHBIE MPEANPHUATHS M IMOJIY4aloT MPUObUIL OT MX AesrenbHocTu. Kpome
TOT0, HEKOTOPHIE CTPAHBbl AKTHBHO IPHUBJIEKAIOT WHBECTHLIMM M IOJIYYalOT JOXOABI OT MPOJAXKH
aKuui u odnuranuii. 3To UL HEKOTOPbIE TPUMEPHI YCIIEIIHBIX HHUIMATUB, KOTOPbIE MOT'YT ObITh
WCIIOJIb30BaHBbI JUIsl YBEJIMUEHUSI HEHAJIIOTOBBIX JOXOJIOB.

VYipaBneHne HEHAJIOTOBBIMM  JIOXOJAAMHU B  TOCYJAapCTBEHHOM OIOJUKEeTe  TpeOyeT
MCIOJIb30BAHUS JIYUIIUX NMPakTHK. Bo-mepBbIxX, HeoOXoauMo pa3paboraTh 3((HEKTUBHBIE CHCTEMBI
ydeTa U YIpaBJIeHHUs HEHaJOrOBBIMHU J0XOJaMHU. DTO MO3BOJIUT Oojee 3(h(PEeKTUBHO HCIIOJIB30BAThH
pecypchl M CHU3UTh BO3MOXHBIE PUCKU. BO-BTOpBIX, BakHO O00€CHEUUTh NPO3PAYHOCTh H
OTBETCTBEHHOCTb B YIPABICHUM HEHAJIOIOBBIMM JI0XOAAMH. l'OCynapcTBEHHBIE OpraHbsl M
MPEeNNpPUATHS JTOJDKHBI OBITh MOJOTYETHBIMU U TMPEIOCTaBISATh OTYETHOCTh O J0XOJaX M HX
HCIOJIb30BaHUU.

Cy11ecTBYIOT pa3IuYHble HHCTPYMEHTHI U TEXHOJIOTUH, KOTOPBhIE MOTYT ObITh UCIIOIb30BaHbI
JUI OTCJIEKMBAHMS M aHAJIM3a HEHAJOrOBBIX JOX00B. Hampumep, aBTOMaTU3UPOBAHHBIE CUCTEMBI
ydeTa U aHaJIn3a MOTYT ITOMOYb COOMpaTh U 00padaThIBaTh JaHHBIE O HEHAJIOTOBBIX JoX0AaxX. Takxe
CYLIECTBYIOT CIIELIMAIN3UPOBAHHBIE IPOIPAMMBbl U MPUIIOKEHHS, KOTOPHIE TIO3BOJISIOT IPOBOIUTH
aHaJIM3 JI0XOJ0B M TMPOTHO3UPOBATh MX H3MEHEHHA. DTH HMHCTPYMEHThl M TEXHOJIOTUHU MOTYT
3HAYUTENIBHO YIYYIINTh IPOLECC YUETa U aHAJIN3a HEHAJIIOTOBBIX JOXOJI0B.

[Tpo3payHOCTh U OTBETCTBEHHOCTh UTPAIOT BAXKHYIO POJIb B YINPABICHUH HEHAJOTOBBIMU
noxonamu. l'ocynapcTBeHHblE OpraHbl M NPEAUPUATHS JOJDKHBI IPENOCTABIATH OTYETHOCTH O
JI0X0JlaX ¥ UX HCIOJB30BaHUU. DTO MO3BOJIUT OOIIECTBEHHOCTH M 3aWHTEPECOBAaHHBIM CTOPOHAM
OLEHUTHh 3(PPEKTUBHOCTh YIPABICHUS HEHAIOTOBBIMU JOXOJAaMH M TPEIOTBPATUTH BO3MOXKHBIE

)250
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3noynorpednenus. Kpome Toro, mpo3padHoCTh M OTBETCTBEHHOCTh CO3/IAI0T JIOBEPUE M YBEPEHHOCTh
B ()MHAHCOBOW yCTOWYMBOCTH IrOCYIapCTBA.

Ceromus wm3-3a HH3KOH d5(()EeKTHBHOCTH MEXaHU3MOB HCIIOJIB30BAHUS PEKIAMHOM
JeSTeIbHOCTH 00BeM IMOCTYIUICHHH OT ATOrO HampaBleHUS B OrO/pkeT odeHb Mai. CHCTeMHOE
perynupoBaHue PEKIAMHOW OTPAciH, YCTAHOBIICHHE XXECTKOTO KOHTPOJII B 3TOM HalpaBJICHUH,
U pOBU3aIMS OTHOIIECHHUH B cepe AaayT BO3MOKHOCTD YBEITUUUTh MOCTYIICHUS B OIOKET.

B memsix sddexTHBHOrO HMCMONB30BaHUS TOCYAAPCTBEHHOTO HMYIIECTBA HEOOXOAMMO
YBEIIMYUTH MOCTYIUICHUS B OIO/IKET ITyTEM OCYIIECTBIICHUS apEHIbl TOCYIapPCTBEHHOTO UMYIIECTBA
4yepe3 eIMHYI0 JJIEKTPOHHYIO CHCTEMY M HAJIQJWTh TOYHBIH y4eT BaKaHTHOT'O TOCYJapCTBEHHOTO
MUMYIIECTBA.

Ha cerogusmHuii JeHb BO3HHKAIOT CIIOPHBIC CUTYallMd TNPH HAYUCICHUU W BBIILIATE
IVBHJICHIOB B XO3AWCTBEHHBIX OOINECTBAX M TOCYAAPCTBEHHBIX YHUTAPHBIX HPEIANPUATHIX C
rOCy/IapCTBEHHOW Joieli B yctaBHOM (onnme. [l pemieHus NaHHBIX CIIOPHBIX BOIPOCOB,
YBEIIMYEHUS MTOCTYIJICHUH B OI0JKET U CBOEBPEMEHHOTO UX cOOpa HEOOXOIMMO pa3padoTaTh MPOEKT
peUIeHUs] O MOPSIKE HAYHUCICHHSI M BBIILIATHI IUBUACHIOB OT YUCTOW MPUOBUTH MPEANPHATHH C
TOCYJapCTBEHHBIM YYaCTHEM.

B nensx oGecrieuenust Oyaymied 3alIUThl SKOJIOTHH M OKPYXKAIOLIeH cpe/bl enecoo0pa3Ho
BBECTH IIJIATY 32 YTHIM3AIMIO MIPOAYKIIMH, OKA3bIBAIOIICH BO3ICHCTBHE HA OKPYKAIOLIYIO CPEmy.

HenanoroBelie 10X0/bI HTPAIOT BKHYIO POJIb B TOCY/IapCTBEHHOM OIOJDKETE U MOTYT OBITH
3HAYUTEIBHBIMH UCTOYHMKaMU (puHaHCHpoBaHus. OLEHKAa M yBEIHMYEHHE HEHAJOTOBBIX J0XO/I0B
TpeOyIOT pa3paboTKu 3(P(PEKTHBHBIX CTPATErHMii W MCHOJIB30BAaHHUS MHCTPYMEHTOB U TEXHOJOTHI.
Kpome Toro, mpo3padHoCcTs M OTBETCTBEHHOCTH B YIIPABJICHUU HEHAIOTOBBIMU JI0XOAaMH SIBISIOTCS
KJIFOUEBBIMH (pakTopamu Uisi obecrieueHus (PUHAHCOBOHM YCTOMYMBOCTU rocyaapcrTa. PasButue u
MCTOJIh30BaHNE HEHAJIOTOBBIX JTOXOJOB ITO3BOJIUT PACKPBITH MOTEHIIMAT U 00ECTICUYUTh YCTOWIHBOE
pa3ButHe Peciyonuku Y30ekucraH.

Hcnoabn3oBanHas Jureparypa:
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Emerging from considerable route changes in the past two decades such as globalization,
technological progress and economic environment are the financial and credit systems of Uzbekistan,
Malaysia and Singapore[4]. This study mainly focuses on the financial and credit systems of these
countries between 2000 and 2024, reviewing the core difficulties, achievements, and future plans.

Uzbekistan commenced the implementation of economic reforms in the early 2000s in
attaining the move from a centrally planned to free market economy. The financial sector suffered
from problems including credit unavailability, aweatened capital market, and regulatory obstacles.
Yet, the attempts made by the government to do away with exchange controls and bring in fresh
investments created an environment for the banking sector to thrive. By 2010 one can say that the
financial inclusion in Uzbekistan has been advanced, as the expansion of microfinance institutions
and adoption of digital banking solutions show [8]. Although a progress has been made, significant
problems, including governance faults and bad loans, have remained

Financial sector in Malaysia at the turn of the 21st century registered a rapid growth along
with its diversification, which was the result of the development of Islamic finance and the
designation of Kuala Lumpur as the international Islamic financial hub[5]. To achieve the objective
of the Vision 2020 plan which is to make Malaysia one of the high income nations, the financial
sector becomes a vital engine for the economic growth [6]. During this era, the government worked
intensively to improve the regulatory frameworks and raise the financial literacy rate and financial
inclusion[5]. Nonetheless, issues like household debt are still there and foreign capital flows are still
one of the main sources of funding.

As time goes by, Singapore has confidently emerged as a premier place on the world for
quality financial services, characterized by an advanced and complex financial sector [2]. The state's
geographical location has complemented its well-established regulatory structures as well as its focus
on invention, making it appealing to foreign investment and talented individuals. On the upside,
successful international expansion has many benefits. However, Singapore's dependence on external
demand and the smallness of the domestic market are the most awkward problems for its growth [1].

Over recent times, the Southeast Asia region has been reporting an increase in setting up real-
time payment linkages with Singapore having direct links with Indonesia, Thailand and Malaysia [2].
This is the first real-time payment system bridge which is cloud-based and operates using scalable
infrastructure. The PayNow-UPI linkage between Singapore and India used an integration that did
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not involve a banking institution[10], hence making it the first bridge of its class in the entire world.
The implementation has resulted in a decline in the expense incurred to transfer remittances of foreign
workers from Singapore and India. More so, this move has strongly influenced the Indian remittances
market forecast of 100 billion dollars by 2022[2]. Table 1 is the illustration the evolution of what are
the key indicators of the financial and credit systems of Uzbekistan, Malaysia, and Singapore during
the past two decades.

Table 1.: The evolution of Key Financial and Credit System indicators in Uzbekistan, Malaysia, and
Singapore

Uzbekistan Malaysia Singapore

Indicator 2000 | 2020 | 2000 2020 2000 2020
GDP Growth Rate (annual %) 3.2 5.0 8.5 4.3 9.9 13
Banking Sector Assets (% of GDP) 29.4 52.7 | 156.8 201.6 4472 | 587.3
Domestic Credit to Private Sector (% of 71 259 8.3 1426 1345 | 160.7
GDP)
Number of Commercial Banks 5 29 39 27 25 109
Financial Inclusion Index (0-100) - 58.3 - 63.2 - 88.7
Nonperforming Loans (% of total loans) 30.1 8.2 7.2 15 2.1 1.6
Regulatory Quality Index (0-100) - 53.8 - 69.1 - 88.2

Note:

e GDP Growth Rate, Banking Sector Assets, and Domestic Credit to Private Sector figures are
presented as a percentage of GDP.

e The number of commercial banks refers to the total number of licensed commercial banks
operating in each country.

e Financial Inclusion Index measures the extent of access to and usage of financial services among
the population, with higher values indicating greater inclusion.

e Nonperforming Loans represent the percentage of total loans that are classified as nonperforming.
e Regulatory Quality Index assesses the effectiveness of regulatory frameworks in ensuring financial
stability and investor protection, with higher values indicating stronger regulatory quality.

These data can tell us more about how financial and banking systems in Uzbekistan, Malaysia
and Singapore transformed during those periods. They displayed the many phenomena including
banking sector development, financial inclusion and regulations improvement. The planning area, in
which the strategies for the development of financial and credit integration between Uzbekistan,
Malaysia, and Singapore are presented in Fig.1.
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Fig.1: Strategic Development of Financial and Credit Systems Between Uzbekistan, Malaysia,

In the light of Fig.1, it is evident that the strategic development of financial and credit systems
for Uzbekistan has been executed based on the integrated approach including the regulatory,

Sustainable Finance

Fintech Integration

Innovation in Financial Services

Digital Transformation

and Singapore

technological and social components.

Specific measures could be taken to provide assistance and contribute to the formation and
development of the monetary and credit relationship between Uzbekistan, Malaysia and Singapore.
The first thing to do is making sure that the financial infrastructure is enhanced and financial clarté is
promoted to provide small businesses and entrepreneurs in Uzbekistan with access to finance[7].
Besides, the Malaysian government can keep its aim on enriching the regulatory system and increase
financial literacy for the unserved and the underbanked people. Fourthly, Singapore can further
establish payment connections with other countries in region which would enable trade and
investment in the same way and also serve in deepening financial inclusion in Southeast Asia among

the unbanked and underbanked population[2,9]

Financial and Credit Systems

Banking

Insurance

Loan Services

Investment Product

Life Insurance

Property Insurance

Fig.2: Simple Strategic Development of Financial and Credit Systems
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Financial readiness and security, among other factors, should be approached to may give light
in relating them into the components of disaster risk. The national stability is an integral part of the
consumers experiences of security and convenience as well as their ease of financial transactions.
Therefore, political inability and indiscretion that develop, will eventually reset everything to zero. A
good and balanced development is not only a question of the part of Asia but also a complex matter
of the multiple facets of the global finance sector which need to keep working well and demand
variety of finance instruments.

Hence, the main priority for financial and credit system development between Uzbekistan,
Malaysia and Singapore should be stress once again as a necessity of improving financial
infrastructure, increasing financial literacy, develop regulatory frameworks, encourage financial
inclusion, guaranty stability for financial sector, broad the variety of financial instruments, and foster
stability within every part of the sector. Indeed, the effectiveness of these strategies would ensure that
along-term sustainable economic growth alongside financial inclusion would have been achieved,
and as a result, a strong, stable financial sector would emerge and perform its prime functions. The
three countries can join efforts and knowledge sharing among them in order to deal with the
weaknesses of their financial systems and guarantee a dynamic and integrated development of the
entrepreneurial indices in order to support financial development and enlarge financial inclusion.

We would also like to show our gratitude to the UTM Mass Appraisal, Housing and Planning
Research Group members and our Industry partners, Prolander Group members for sharing their
pearls of wisdom with us during the course of this exploratory study, and we thank to our anonymous
reviewers for their so-called insights although any errors are our own and should not tarnish the
reputations of these esteemed persons.
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Sanoat respublikamiz igtisodiyotining yetakchi tarmog‘i hisoblanib, o°zining yugori
go‘shimcha giymat yaratishi, aholi va iqtisodiyotning turli sohalari ehtiyojini gondirishdagi o‘rni
hamda yuksak darajaga ega bo‘lgan ishlab chigarish lokomotivi bo‘lganligi tufayli o‘z afzalligi bilan
boshqa tarmogqlardan tubdan farq giladi. Sanoat moddiy ne’mat ishlab chigaradigan tarmoq bo‘lib,
uning rivojlanishi milliy iqgtisodiyotning barqaror sur’atlar bilan yuksalishiga olib keladi. Sanoat
sohasida tabiiy boyliklarni gazib olish va resurslarni gayta ishlash, ulardan yangidan-yangi
mahsulotlar ishlab chigarish, assortiment va nomenklaturaning ko‘payishi hisobiga
diversifikatsiyalashuv jarayonlari takomillashadi.

Sanoatni rivojlantirishning dolzarbligi va igtisodiyotni takomillashtirishda tutgan o‘rnining
nihoyat darajada kengligi bilan doimiy ravishda tadgiqotchi olimlarning diggat markazida bo‘lgan.
Xususan, mavzu yuzasidan xorijlik olimlardan Y.Rodionov, R.S.Porter, D.Deveryuks, B.Roberts,
R.N.Nureyevlar ilmiy yangiliklar yaratgan bo‘lsalar, mahalliy olimlardan B.K.G‘oyibnazarov,
Y.A.Abdullayev, A.Abduhamidov, U.Muxitdinov, A.A.Ortikov, B.T.Salimov, X.Ishbutayeva,
Sh.Nizomova, E.X.Maxmudov, M.Isoqovlar bir gator ilmiy tadgigotlar olib borishga muvaffaq
bo‘lishgan.

Xususan, A.Ortikov “O‘zbekistonda sanoatni rivojlantirishning gator imkoniyatlari, geografik
va iqtisodiy omillari”ga [13], B.T.Salimov “Sanoat mahsuloti ishlab chigarishning hududlar bo‘yicha
giyosiy tahlili va uni rivojlantirishning ustuvor yo‘nalishlari”’ga [11], E.X.Maxmudov “Sanoat
tarmoglari rivojlanishiga sharoit yaratishning strategik yunalishlari birinchi navbatda budjet, soliq,
pul kredit, narx va valuta siyosati kabi vositalarni gamrab olgan qulay makroigtisodiy muhitni
yaratish”ga [12] bog‘ligliklariga alohida to“xtalib o‘tishgan.

O‘zbekiston Respublikasi Prezidenti Sh.M. Mirziyoyevning 2022-yil 28-yanvardagi PF-60-
sonli “2022-2026-yillarga mo‘ljallangan Yangi Oc<zbekistonning Taragqgiyot strategiyasi
to‘g‘risida”gi Farmonining 22 magsadida Milliy iqgtisodiyot barqarorligini ta’minlash va yalpi ichki
mahsulotda sanoat ulushini oshirishga gqaratilgan sanoat siyosatini davom ettirib, sanoat
mahsulotlarini ishlab chiqarish hajmini 1,4 baravarga oshirish”?! vazifasi belgilab berilgan. Chunki,
ishlab chigarishni modernizatsiya qilish va diversifikatsiyalash iqtisodiy xavfsizlikni ta’minlash
hamda mustahkamlashning muhim sharti hisoblanadi. Shunga muvofiq, izchillik bilan amalga
oshirilayotgan istigbolli loyihalar tufayli milliy sanoat salohiyati tobora yuksalib bormoqda.

Tadgigotda statistik tahlil, giyosiy va dinamik tahlil, tizimli tahlil, monografik tahlil, statistik
guruhlash, igtisodiy indekslar, vaqtli gatorlar, variatsiya ko‘rsatkichlari, statistik jadval va grafiklar,
anketa, ekspert baholash, ekonometrik tahlil va prognozlash kabi usullar go‘llanilgan.

Oc‘tkazilgan tahlillar natijalariga ko‘ra, 2020-yilning 24-yanvarida O‘zbekiston Respublikasi
Prezidenti Shavkat Mirziyoyevning Oliy Majlisga Murojaatnomasida bu hagida to‘xtalib,
“...sanoatning 12 ta yetakchi tarmog‘ida modernizatsiyalash va raqobatdoshlikni kuchaytirish
dasturlari jadal amalga oshirilmoqda. Natijada o‘tgan yili iqgtisodiy o°sish 5,6 foizni tashkil etdi.
Sanoat mahsuloti ishlab chigarish hajmi 6,6 foizga, eksport — 28 foizga ko‘paydi. Oltin-valuta
zaxiralarimiz 2019-yil davomida 2,2 milliard dollarga ortib, 28,6 milliard dollarga yetdi”?*? hisobot
yilida ham mamlakatimizning iqtisodiy va ijtimoiy sohalarida mutanosiblikka erishilgani,

10¢zbekiston Respublikasi Prezidentining 2022-yil 28-yanvardagi “2022 — 2026-yillarga mo‘ljallangan Yangi
O‘zbekistonning Taraqqiyot strategiyasi to‘g‘risida”gi PF-60-sonli Farmoni. lex.uz.

252 36exucton Peciy6muxacu Ipesunentu LI Mupsuéesaunr Onmii Maxucra Mypoxaaraomacu. 2020 it 24 supap.
www. Uza.uz
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modernizatsiya hamda diversifikatsiya tufayli yuqori sur’atlar ta’minlanganini alohida qayd etgani
buning yaqqol tasdig‘idir.

Bugungi kunda sanoatda mahsulot ishlab chigarish darajasi va samaradorligi o‘sishini
to‘xtovsiz ta’minlab turish lozim. Chunki, bu birinchidan, respublikamizda qishloq xo‘jaligi
mahsulotlari ishlab chigarish ko‘lamini kengayishiga, ikkinchidan aholining turmush sharoitini
yaxshilanishiga, uchinchidan respublikaning sanoat mahsulotlari bo‘yicha eksport salohiyatini
oshirishga imkon beradi.

Bu borada esa, rivojlangan davlatlar tajribasi shuni ko‘rsatadiki, sanoat mamlakatlar ijtimoiy-
igtisodiy rivojlanishida muhim o‘rin tutmoqda. Darhagqigat, bu jarayon aholini ish bilan ta’minlash,
daromadlarini oshirish imkoniyatini kengaytiradi, gishlog xo‘jaligi, o‘rmonchilik va baligchilik
sohalari, 0zig-ovqat, yengil sanoat tarmoglarin va boshqa tarmoqlar rivojlanishiga turtki beradi; ,
gishlog xo°jaligi, mehnat, moliya resurslari va boshqa resurslar foydalanish samaradorligini, pirovard
natijada mamlakatimiz igtisodiy salohiyatini oshiradi.

Shu nugtayi nazardan kelib chigib, mamlakatimizda va hududlarda ishlab chigariladigan sanoat
mahsuloti hajmini hududlararo hamda hududlarning bu boradagi ko‘rsatkichlarini mamlakatimiz
ko‘rsatkichlari bilan tagqoslash orqali tahlil qgilish, shuningdek, sanoat mahsulotining aholi jon
boshiga to‘g‘ri keladigan miqdori dinamikasini tahlil etish, hududlardagi ustuvor vazifalarni va o°sish
nuqtalarini belgilash dolzarbdir.

Yugorida gayd etilgan sohalar ishlab chigarishni doimiy ravishda modernizatsiya gilish va ilm-
fan yutuglaridan keng foydalanishni taqozo etadi. Shu bois sanoat korxonalariga eng zamonaviy
texnika va texnologiyalarni jalb etish bugungi kundagi ustuvor vazifalaridan biri sifatida
dolzarbligicha qolmoqda.

O‘zbekistonda ishlab chigarilgan jami sanoat mahsulotlari hajmi va undagi tarkibiy
o‘zgarishlarning yillar davomidagi o‘sish dinamikasi quyidagi jadvalda keltirilgan (1-jadval).

1-jadval

O“zbekistonda 2010-2021-yillarda igtisodiy faoliyat turi bo‘yicha sanoat ishlab
chiqarishning fizik hajm indeksi, %da
Ko‘rsatkichlar | 2010 [ 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
Sanoat mahsuloti 1059) 104,4| 1057 1075 1045 1053 1054 1052/ 1108/ 1050/ 100,9] 1088 105,

Tog-konsanoativa | g, 0 955/ 1088 966 932 1020 1008 117,6| 1265 994 780/ 1108 1021
ochig konlar

Ishlab chigarish
sanoat

Yuqoridagi jadvaldan sanoat ishlab chigarishning fizik hajm indeksi 2022-yilda sanoat
mahsuloti hajmi (105,2%), tog‘-kon sanoati va ochiq konlarni ishlash (102,1%) hamda ishlab
chigaradigan sanoat (105,3%) lar bo‘yicha ijobiy ko‘rsatkichlarni ko‘rishimiz mumkin.

Shuningdek, ushbu jadval ma’lumotlaridan sanoatning boshqa tarmoqlarida ham shunga
o‘xshash o‘zgarishlar bo‘lganligini ko‘ramiz.

Sanoatdagi ushbu tarkibiy o‘zgarishlar quyidagi yo‘nalishlarni bosgichma-bosgich amalga
oshirishni talab etadi:

- davlat tasarrufidan chigarish va xususiylashtirish orgali chinakam mulkdorlar sinfini yanada
ko‘paytirish;

- kichik tadbirkorlik ulushini oshirish orgali majmuada ragobat muhitini shakllantirish,
mavjud monopol korxonalar sonini imkon gadar tugatish;

- avvaldan shakllangan, xomashyo yetkazib berishga ixtisoslashgan tarmoqlardan voz
kechish, ularning o‘rnida tayyor mahsulot tayyorlovchi quvvatlarni barpo etish;

- moddiy (yer, kapital) va shaxsiy insoniy (mehnat, tadbirkorlik) resurslardan samarali
foydalanish, shu orgali ishlab chigarishni innovatsion yo‘l bilan rivojlantirish;

- sanoat mahsulotlari ishlab chigaruvchi subyektlar erkin faoliyat yuritishi uchun davlat
tomonidan ham ijtimoiy-igtisodiy, ham huquqiy kafolatlar berish;

- Xususiylashtirish natijasida tashkil etilgan sanoat korxonalariga ma’lum davr davomida
oldingi faoliyatini saglab qolish talabidan voz kechish. Bu esa ishlab chigarilgan mahsulot tarkibini
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tubdan o‘zgartirish, talab va ehtiyoj katta bo‘lgan, import mahsulotlari bilan ragobatlasha oladigan
mahsulot ishlab chigarishni yo‘lga go‘yish uchun yangi imkoniyatlar yaratadi;

- jahon bozoriga O<zbekiston sanoat mahsulotlari Kkirib borishi uchun zamonaviy xorijiy
firmalar tajribasi va texnika-texnologiyalarini mamlakat sanoatiga joriy etish, buning uchun qulay
investitsion muhit yaratish;

- mavjud ishlab chigarish tajribalari, malakali kadrlar salohiyati va barcha intellektual mulkni
bosgichma-bosgich rivojlantirish;

- shakllanayotgan bozor igtisodiyoti sharoitida go‘yilgan magsadlarni muvafaqqiyatli amalga
oshirishga yo‘naltirilgan garorlarni ish faoliyatiga izchil tatbigq etuvchi kadrlarni tayyorlash va gayta
tayyorlash;

- ishlab chiqgarish faoliyatini kengaytirish uchun moliyaviy qo‘llab-quvvatlash manbalari
tomonidan imtiyozlar yaratish, moliyaviy mablag‘larni magsadli yo‘nalishlarga jalb etish.

O<zbekiston sanoat majmuida gayta ishlash tarmoglarini rivojlantirish magsadida kichik va
xususiy tadbirkorlikning igtisodiyotdagi ulushini oshirish uchun ishlab chigilgan dasturlar samarasi
hamda jahon bozorida sanoat mahsulotlariga, jumladan, ozig-ovqat, yengil va mashinasozlik
sanoatlari mahsulotlariga bo‘lgan talabning oshishi pirovard — natijada sanoat ishlab chigarishining
go‘shimcha o‘sishiga olib keldi.

Sanoat mahsulotlari ishlab chiqarish tuzilmasiga e’tiborni qaratsak, mustaqillikning o‘tgan
davrida yoqilg‘i-energetika, metallurgiya, mashinasozlik va metallni gayta ishlash tarmogqlari yuqori
sur’atlar bilan o‘sayotganini ko‘rishimiz mumkin.

Mashinasozlik, qurilish materiallari ishlab chigarish sanoati hamda yengil sanoatning yirik
tarmoglari: ip yigiruv va to‘gimachilik sanoati sezilarli darajada, doimiy yuqori ko‘rsatkichlarda
rivojlanishini ta’minlashga qaratilgan bozor islohotlarini tizimli ravishda kengaytirish, kelgusi davr
sanoat majmuidagi tarkibiy o‘zgarishlarning muhim ustuvor yo‘nalishlari hisoblanadi.

Sanoat tarmoglaridagi o‘sish sur’atlari mazkur tarmoqlarda yaratilayotgan mahsulotlarga
bo‘lgan ichki va tashqi talab ko‘lamiga bog‘liq. Mamlakat aholisining real daromadi va xarid
qobiliyatini yanada oshirishda iste’mol krediti tizimini keskin kengaytirish va takomillashtirish
sanoat majmuida mahsulot ishlab chigarish hajmini oshiruvchi ichki talab ulushi oshishi bilan
xarakterlanadi. Sanoatda yaratiladigan mahsulotlarga jahon bozoridagi bahoning qulay
konyunkturaga ega bo‘lishi, xalgaro igtisodiy integratsiyaning kuchayishi sanoat rivojlanishiga ijobiy
ta’sir ko‘rsatadi va tashqi omil ta’sirining oshishi bilan tavsiflanadi.

Sanoat majmuida amalga oshirilgan tarkibiy o‘zgarishlarda davlatning solig-budjet siyosati,
baho va pul-kredit siyosati, umuman, igtisodiyotni isloh gilish bo‘yicha amalga oshirilayotgan chora-
tadbirlar natijasida bir gator ijobiy siljishlarga erishildi. Sanoat korxonalarini isloh qilish, tarkibiy
gayta tuzish, sanoatda xususiy mulk ulushining yanada oshishi, tarmoq korxonalari boshgaruvini
bozor tamoyillari asosida shakllantirish sanoat rivojlanishida muhim rol o‘ynaydi.

Olib borilgan tahlil natijalariga ko‘ra, o‘tgan davr mobaynida sanoatdagi tarkibiy o‘zgarishlar
natijasida sohaning mamlakat iqtisodiyotidagi ulushi, mahsulot ishlab chigarish salohiyati sezilarli
darajada oshdi. Lekin hali mamlakatimiz sanoati rivojlanishi uchun mavjud imkoniyatlardan to‘liq
foydalanilyapti, deb bo‘Imaydi. Bu jarayon quyidagi omillar bilan bog‘liq:

- moddiy xomashyo resurslaridan foydalanish samaradorligini past darajada ekanligi;

- sanoat majmuiga Kkiritilgan investitsiyalar tarmoq mahsulotlari eksporti salmog‘ining
oshishiga hissa qo‘sha olmayotganligi, asosan ichki bozor uchun mahsulot yetkazib berish bilan
cheklanishi;

- sanoat korxonalarida mavjud kapitalning moddiy va ma’naviy jihatdan eskirganligi, natijada
mahsulot yaratishda tannarxning yugori darajaga chiqib ketishi, sifat darajasi bo‘yicha import
mahsulotlar sifati bilan raqobatlasha olmayotganligi, elektr energiyasi va qo‘l mehnatidan
foydalanish gisgarmaganligi.

Bu kabi muammolar sanoatda tarkibiy investitsion siyosatni yanada takomillashtirish
yuzasidan aniq chora-tadbirlar ishlab chigishni talab etadi. Shu bilan birga, mamlakat sanoati
rivojlanishini ta’minlovchi quyidagi yo‘nalishlarni taklif etamiz:
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- investitsion ishlab chigarishni rivojlantirish, keng ko‘lamli ehtiyojlarni gondirishga
garatilgan, ilmiy asoslangan loyihalar ishlab chigish;

- korxonalarda innovatsion salohiyatni takomillashtirish, ilm va yuqori texnologiya talab
giladigan yangi korxonalar tashkil etish va import mahsulotlari bilan ragobatlasha oladigan
mahsulotlar ishlab chigarish;

- rivojlangan mamlakatlarning sanoat mahsulotlari ishlab chigaruvchi zamonaviy texnika-
texnologiyalarini import gilish siyosatini jadallashtirish;

- sanoatda xususiy tarmoq va kichik tadbirkorlik ulushini oshirish;

- diversifikatsion faoliyatni takomillashtirish, ichki zaxira va mavjud imkoniyatlardan to‘lig
foydalanishni ta’minlash;

- zarar ko‘rib ishlayotgan, past rentabelli korxonalarni istigboli bo‘Imasa tugatish, ularning
o‘rniga kichik sanoat zonalarini tashkil etish. Agar bu korxonalarni yangi texnologiyalar asosida yoki
xorijiy investorlar bilan hamkorlikda rivojlantirish imkoniyati bo‘lsa, uni go‘llab-quvvatlash
chorasini ko‘rish;

— hududlarning resurs imkoniyatlaridan kelib chiqib, xorijiy investorlarni hududga jalb gilish,
ular bilan go‘shma korxonalar qurish ishlariga e’tibor qaratilishi lozim.

Bugungi kunda hududlarda sanoatni rivojlantirishning asosiy omillari quyidagilar bo‘lishi ko‘zda
tutilmoqda:

— yangi texnologiyaga asoslangan, ragobatbardosh va eksportga yo‘naltirilgan mahsulot
ishlab chigarishga garatilgan investitsion loyihalarni hududdagi kichik sanoat zonalariga jalb qilish;

— mahalliylashtirish dasturi va Xalgaro sanoat yarmarkasi va kooperatsiya birjasi doirasida
yaratilgan imtiyoz va preferensiyalardan keng foydalanish;

— qurilish materiallari industriyasini rivojlantirish;

— sanoatni rivojlantirishda bank kreditlari ta’sirchanligini oshirish;

— sanoatni rivojlantirishda go‘shma korxonalarning ulushini oshirish;

— mahalliy xomashyoni gayta ishlash;

— ishlab chigarilgan mahsulotlar eksporti ko‘lamini kengaytirish, kichik korxonalar
mahsulotlarini eksportga yo‘naltirishga ko‘maklashish;

— yirik va o‘rta korxonalarni barcha hududlar shaharlari bo‘yicha joylashtirishga e’tiborni
garatish. Qolgan tuman va kichik shaharlarda asosan kichik biznes, xususiy tadbirkorlik, kichik
sanoat zonalarini rivojlantirishni qo‘llab-quvvatlash magsadga muvofiq deb o‘ylaymiz.

Xulosa gilib aytadigan bo‘Isak, respublikada amalga oshirilgan va oshirilayotgan islohotlarning
barchasi mamlakat makroigtisodiy bargarorligining oshishi bilan birga, aholi turmush farovonligiga
ijobiy ta’sir etmoqgda va ularning davom ettirilishini davrning o°zi tagozo etmoqda.
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O‘ZBEKISTON RESPUBLIKASI DAVLAT BUDJETIGA TUSHUMLARNING
MAKROIQTISODIY TAHLILI

Fayzullayev Doston Mahmud o‘g‘li
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iqtisodiy modellashtirish” kafedrasi tayanch doktoranti
fayzullayevdoston12@gmail.com

Boy madaniy merosga ega Markaziy Osiyo davlati O‘zbekistonda so‘nggi yillarda sezilarli
igtisodiy o‘zgarishlar ro‘y bermogda. Mamlakatning iqgtisodiy salomatligining muhim jihatlaridan
biri uning davlat budjeti bo‘lib, u hukumatning moliyaviy tayanchini aks ettiradi.

O¢zbekiston Respublikasining Davlat budjeti (Davlat budjeti) — davlatning davlat
vazifalari va funksiyalarini moliyaviy jihatdan ta’minlash uchun mo‘ljallangan markazlashtirilgan
pul jamg‘armasi.[1]

Budjet tizimi budjetlari daromadlarining tasnifi daromadlarni ularning turlari va manbalari
bo‘yicha kodlashdan iborat bo‘ladi.

Budjet tizimi budjetlari daromadlarining tasnifi tuzilmasi quyidagilardan iborat:

budjet tizimi budjetlari mablag‘larining manbalari va darajalari tasnifi;

daromadlarning turlari;

tashkiliy tasnif;

hududiy tasnif.

Budjet tizimi budjetlari mablag‘larining manbalari va darajalari tasnifi kelib tushayotgan
daromadlarning tegishli mablag‘lar manbalariga va ushbu budjetlar darajalariga mansubligini
aniglash uchun go‘llaniladi.

Dunyodagi murakkab va noaniq vaziyat, jahon iqtisodiy o‘sish sur’atlarining sekinlashuvi
sharoitida O‘zbekiston igtisodiyoti bargaror o‘sish sur’atlarini saqlab kelmoqda. Ta’kidlash joizki,
2023-yil uchun Davlat budjeti global o°zgarishlar va igtisodiy noanigliklar kuchayib borayotgan bir
sharoitda shakllantirildi. Tashqi tahdidlar tufayli iqtisodiyot rejalashtirilganidan pastroq sur’atlarda
o‘sishi kutilmogda. Dastlabki baholashga ko‘ra, 2022-yilda O‘zbekistonda igtisodiy o°sish 5,7 foizni
tashkil etdi. 2023-yilda YalM o‘sishi 5,3 foizgacha sekinlashishi kutilmoqda.[2] Budjet loyihasining
2024-yilga mo‘ljallangan prognoziga ko‘ra, igtisodiy o‘sish sur’ati 5,6-5,8 foizni tashkil etadi. 2025—
2026-yillarda igtisodiy o‘sish sur’atlari mos ravishda 6,2 foiz va 6,4 foizgacha oshishi kutilmoqda.[3]

Magolani yozish jarayonida bir qator igtisodchi olimlarning mahalliy budjetlarning
daromadlari va xarajatlari, ularni boshqgarishning ilmiy-nazariy va amaliy asoslarini o‘z ichiga olgan
ilmiy va o‘quv adabiyotlari mavjud. Xususan, xorijiy igtisodchilardan Maria N.[4], Busch, D., Strehl,
W [5] va boshgalar ilmiy tadgiqotlarda keng yoritilgan. Davlat budjet tizimining ilmiy-nazariy

231



asoslarini shakllantirishga O‘zbekistonlik iqtisodchi olimlardan A.V.Vahobov, T.S.Malikov[6],
N.X.Xaydarov[7], T.Eshnazarov[8] va boshgalar hissa go‘shdilar.

Tadgigot magsadiga erishish uchun dastavval amalga oshirilishi kerak bo‘lgan vazifalar
belgilab olindi. Jumladan: O‘zbekiston Respublikasi Davlat budjeti parametrlari bo‘yicha statistik
ma’lumotlarni jamlash va ularga ishlov berib ma’lum guruhlarga ajratish; guruhlangan ma’lumotlar
asosida tasviriy statistikani jadval va grafiklar orgali ifodalash; Davlat budjeti daromadlari va unga
ta'sir etuvchi makroiqtisodiy ko‘rsatkichlarni koorelatsion — regression tahlil gilish orqali, natijaviy
belgiga ta'sir etayotgan omil belgilarning bog‘liglik kuchiga baho berish; olingan natijalarni
induksiya va deduksiya usullari orgali tanqidiy tahlil gilib, davlat budjeti daromadlarini oshirish
imkoniyatlari bo‘yicha takliflar ishlab chigish.

O‘zbekiston Respublikasi davlat budjetiga tushumlar bo‘yicha eng katta hissa soliq
tushumlariga tegishlidir. Bu — daromad solig'i, qo‘shilgan giymat solig'i (QQS) va korxonalar hamda
jismoniy shaxslardan olinadigan boshga yig‘imlarni o‘z ichiga oladi. Solig tushumlarining jami
budjet daromadlariga nisbatini o‘rganish muayyan solig toifalariga bog'ligligini tahlil gilishga
yordam beradi.

boshga o
daromadlar nydl%S/Ollg i
21% 0

suv resurslaridan aylanmadan
foydalanganlik solig'i. olinadigan soliq
1%

yer osti boyliklaridan
foydalanganlik solig'i
7%

yer solig'i
2%
mulk solig'i
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bojxona boji
3% aksiz solig'i
7%

1-rasm. 2022-yilda O‘zbekiston Respublikasi davlat budjeti daromadlarining tarkibi,
foizda (%0)[9].

O<zbekiston Respublikasi davlat budjeti daromadlarining tarkibi turli manbalarga borib
tagaladi. Shu manbalar ichida gariyb 80 % atrofidagi budjet tushumlari soliq turlaridan kelib
tushadigan mablag’lar hisoblanadi. 2022-yil davlat budjeti daromadlari tarkibida soliq turlari
bo‘yicha tushumlardan qo‘shilgan giymat solig’i (QQS) eng katta ulushga ega bo‘lib 26 % ni tashkil
etgan. Budjetga tushumlar ulushi bo‘yicha keyingi o‘rinlarda turadigan soliq turlari: foyda solig’i -
19 % va jismoniy shaxslardan olinadigan daromad solig’i -12% ni tashkil etgan.

O<zbekiston budjeti daromadlarining hozirgi holatini tushunish uchun tarixiy tendensiyalarni
o‘rganish zarur. O‘zbekiston so‘nggi yillarda sezilarli igtisodiy o‘sishga erishdi va uning davlat
budjeti o‘zgaruvchan igtisodiyot talablariga javob beradigan tarzda rivojlandi. O‘tgan yillar kesimida
davlat budjeti daromad shakllarini tahlil gilish mamlakatning fiskal bargarorligi va o‘sish
trayektoriyasi hagida tushuncha beradi.

Quyidagi 2-rasmda keltirilgan grafik malumotlaridan shuni ko‘rish mumkinki, davlat budjeti
daromadlari 2000-yildan toki 2017-yilgacha o‘rtacha qo‘shimcha o‘sish sur ati 29 % ni tashkil etgan
bo‘lsa, 2018-2019-yillarda o‘rtacha qo‘shimcha o‘sish sur’ati gariyb 51 % ni tashkil etib davlat
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budjeti daromadlari tendensiyasida keskin burilish hosil gilganini ko‘rishimiz mumkin. Bunga asosiy
sabab qilib shu yillarda soliq stafkalaridagi o‘zgarishlarni va valuta kursining erkinlashtirilishini
keltirishimiz mumkin. 2020-2022-yillar mobaynida budjetga tushumlarning o‘rtacha qo‘shimcha
o‘zgarish surati tagriban 22 % atrofida saglanib golgan.

O<zbekiston Respublikasi yalpi ichki mahsulotiga nisbatan davlat budjeti daromodlarining
ulushi tendensiyasiga nazar soladigan bo‘lsak 2000-yildan 2008-yilgacha budjet daromadlarining
YalMdagi ulushi o‘rtacha 22 % ni tashkil etgan bo‘lsa, bu ko‘rsatkich 2009-2017-yillarda 5%ga
kamayib yillik o‘rtacha 17%gacha pasayganini ko‘rishimiz mumkin. 2018-2022-yillarda budjet
daromadining YalMdagi o‘rtacha ulushi 21% dan oshgan. So‘ngi besh yilda budjet daromadining
YalMdagi o‘rtacha ulushi tendensiyasida fagat o°sish bo‘layotganligi — soliq solinadigan manbalar
bazalarining kengayib borayotganligi va budjetdan mablag’ oluvchilarning imkoniyatlari oshib
borayotganligini ko‘rsatadi.

Xulosa qilib aytganda, O‘zbekiston davlat budjeti daromadlarining har tomonlama statistik
tahlili mamlakat iqtisodiy salomatligining ko‘p qirrali manzarasini ochib beradi. Tarixiy
tendensiyalar, daromad manbalari va iqtisodiy siyosatning ta'sirini o‘rganish siyosatchilar,
igtisodchilar va investorlar uchun gimmatli tushunchalarni beradi. Budjet daromadlari dinamikasini
anglagan holda O‘zbekiston o°zining igtisodiy o‘sish va rivojlanish yo‘lida davom etishi mumkin.

O<zbekiston Respublikasi davlat budjetini mustahkamlash va daromad manbalarini oshirish
bo‘yicha yetarli manbalarga egadir. O‘zbekiston tabiiy resurslarga, xususan, energetika va mineral-
xomashyo sohalariga boy. Ushbu resurslarni gazib olish va eksport gilishdan olinadigan daromadlar
davlat budjetiga sezilarli ta'sir ko‘rsatishi mumkin. Tabiiy resurslardan olinadigan daromadlar
dinamikasini tushunish prognozlash va rejalashtirish uchun juda muhimdir.

O‘zbekiston budjetini mustahkamlashda tashqi yordam, jumladan, xalqaro tashkilotlar va
donor davlatlarning yordam va grantlari muhim rol o‘ynaydi. Chet el yordamining o‘zgaruvchanligi
va tendensiyalarini tahlil gilish mamlakatning diplomatik va iqtisodiy munosabatlari hagida
tushuncha beradi.
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Tizimdagi eng muhim bozorlar gatorida tovar va xizmatlar bozori va mehnat bozori bilan bir
gatorda kapital bozori, yoki, odatda, moliya bozori ham mavjud. Kapital bozori — bu moliyaviy
aktivlar: pul, aksiyalar, obligatsiyalar, veksellar va boshqa qimmatli qog‘ozlar sotib olinadigan va
sotiladigan bozor.

Kapital bozori (moliyaviy bozor) mukammal hisoblanadi golgan bozorlarga garaganda:
birinchidan, iqtisodiy hayotning deyarli barcha ishtirokchilari bizning davrimizda uning
subyektlariga aylangani bilan allagachon o‘ziga xosdir: tadbirkorlar, iste’molchilar, davlat va
mahalliy hokimiyat organlari, jamoat tashkilotlari va boshqalar; ikkinchidan, unda sotiladigan
obyektlar nisbatan bir xil (ukrain grivnasi, AQSH dollari, yevro, aksiyalar, obligatsiyalar) va bu
bitimlar tuzilishini tezlashtiradi va uni yanada prognozli giladi; uchinchidan, u butun mamlakat (va
xalgaro hamjamiyat) uchun amalda bir xil narxni - kredit foizlari, aksiyalar narxi, valuta kursi va
shunga oxshashlarni belgilaydi; to‘rtinchidan, ajoyib kompyuter-axborot kelishuvi unga eng yuqori
darajadagi raqobatbardoshlikni ta’minlaydi: hamma uchun ushbu bozorga erkin kirish va chiqish
imkoniyati ochig.

Kapital bozori tuzilishi jihatidan juda murakkab. Soddalashtirilgan shaklda kapital bozori
quyidagi asosiy bo‘linmalarni oz ichiga oladi:

1) pul bozori yoki kredit bozori;

2) qimmatli qog‘ozlar bozori yoki fond bozori;

3) valuta bozori;

4) oltin va boshga gimmatbaho metallar bozori;

5) sug‘urta bozori.

Bugungi kunda kapitalning giymati kelajakda ganday kapital ishlab chigarishi mumkinligiga
bog‘lig. Daromad olish uchun kapital egasi kelajakda yuqori mukofot olish umidida joriy iste’moldan
voz kechishi kerak. Kelajakdagi daromadlar oqimi bugungi aksiyalarni yaratishni rag‘batlantirishi
kerak. Ushbu zaxirani yaratish uchun, o‘z navbatida, tejash ogimini talab giladi. Vagt omili (o‘tmishni
hozirgi bilan, hozirgi kelajak bilan taggoslash) kapitalni tahlil gilishda muhim ahamiyat kasb etadi.

Kapital daromadi fagat kapital egasi uni samarali foydalanish uchun tadbirkorga topshirgan
tagdirdagina hosil bo‘ladi (yoki o‘zi tadbirkorga aylanadi). Bundan tashqari, kapital; bir muddat
garzga berilgan bo‘lsa, bosgichma-bosgich gaytishi kerak. Kapital egasiga gaytarilgan ushbu o‘sish
foiz deb nomlanadi. Kredit foizlari bu kapital egasiga ma’lum vaqt ichida uning mablag‘laridan
foydalanganligi uchun to‘lanadigan narx. Tahlil odatda kapitalni fagat pul shaklida ko‘rib chigadi, bu
jismoniy kapital pul bilan sotib olinishini anglatadi.

Kapitalning o‘z mablag’i sifatida ifodalanadi. Mablag‘lar — bu ma’lum bir vaqtdagi
kapitalning miqdori. Istalgan vaqtda firma ma’lum miqdorda uskunalar va boshqa turdagi kapitalga
ega. Kapitalni tahlil gilishdan magsad mablag‘larning ganday yaratilishi va o‘zgarishini tushunishdan
iborat bo‘lib, buning uchun yangi kapitalni yaratish bilan bog‘liq xarajatlarni va undan foyda olishni
o‘rganish kerak.

Yangi kapital yaratish uchun nafagat firmaning o‘z mablag‘lari, balki ulardan foydalanish
uchun ma’lum foizlar olinadigan qarz mablag‘lari ham zarur.

Kapital bozorining xususiyati shundaki, ular ishlab chigarish omili sifatida kapitalga bo‘lgan
talab yoki kapitalga bo‘lgan taklif to‘g‘risida gap ketganda, ular kapital aktivlarini sotib olish uchun
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zarur bo‘lgan investitsiya fondlarini anglatadi. Boshqgacha qilib aytganda, biz kredit kapitali hagida
gapiramiz. Kredit kapitali — pul egalari tomonidan tadbirkorlarga kredit sifatida beriladigan va foizlar
ko‘rinishida daromad keltiradigan kapital. Kredit kapitalining harakati odatda deyiladi hamma biznes
agentlari, ham garz oluvchilar, ham kreditlar uchun mablag ajratadiganlar, igtisodchilar kapital bozori
deb ataydigan bozorlarda faoliyat yuritadilar.

1-jadval

2021 — 2023-yillarda kapital bozorini rivojlantirish dasturini amalga oshirish
natijasida erishiladigan magsadli ko‘rsatkichlar?3

. . . . N 2020- 2021- i i
T/r |Ko‘rsatkichlar nomi O¢Ichov birligi yil (amalda) | il 2022-yil | 2023-yil
Erkin muomaladagi gimmatli
1. qog‘ozlarga asoslangan bozor Trin. so‘m 19 4.9 145 45
kapitallashuvi
2 Erlfln muqmaladagl .qlm'matllo Fogda 0.3 0.7 1.9 5
gog‘ozlarning umumiy giymati (YIMga nishatan)
. Lo . . Trin. so‘m 0,16 0,75 1,88 3,94
3 Korporativ obligatsiyalarning umumiy Foizd
' qiymati olzda 0,03 01 0,3 05

(YIMga nisbhatan)

“Moliya va investitsiya savodxonligi”
4. dasturi asosida gamrab olinadigan nafar - 5000 | 20000 40 000
aholi va tadbirkorlik subyektlari soni

yil davomida faol
5. Investitsiya hisob ragamlari soni bo‘lgan depo 4 000 6000 | 10000 20 000
hisobvaraqglar

Hududiy investitsiya dasturlari foizda
doirasidagi loyihalarning gimmatli (hududiy
6 < L . . L . - 1 3 5
qog‘ozlar chiqarish orqali investitsiya dasturi
moliyalashtirilgan gismi giymatiga nisbatan)

Keltirilgan jadval ma’lumotlaridan ko‘rinib turibdiki, erkin muomaladagi gimmatli
qog‘ozlarning umumiy qiymati 0,3 foizdan, 5 foizga, korporativ obligatsiyalarning umumiy qiymati
0,03 foizdan 0,5 foizga ortgan. Shuningdek, hududiy investitsiya dasturlari doirasidagi loyihalarning
qimmatli qog‘ozlar chiqarish orqali moliyalashtirilgan gismi 2023-yilda 5 foizni tashkil etgan.

Men shu narsani xulosa qilib aytishim joizki kapital joriy iste’molning nisbatan qisqarishi
tufayli kelgusi davrlarda iste’mol qilish imkoniyatlarini oshiradigan tejash orqali yaratiladi. Shu
munosabat bilan, tejaydigan shaxslar joriy iste’molni kelajak bilan taqqoslashadi.

Bugungi kunda kapitalning giymati kelajakda ganday kapital ishlab chigarishi mumkinligiga
bog‘ligq. Daromad olish uchun kapital egasi kelajakda yuqori mukofot olish umidida joriy iste’moldan
voz kechishi kerak. Kelajakdagi daromadlar oqimi bugungi aksiyalarni yaratishni rag‘batlantirishi
kerak. Ushbu zaxirani yaratish uchun, o‘z navbatida, tejash ogimini talab giladi. Vagt omili (o‘tmishni
hozirgi bilan, hozirgi kelajak bilan taggoslash) kapitalni tahlil gilishda muhim ahamiyat kasb etadi.

Foydalanilgan adabiyotlar ro‘yxati
1. http://www.gov.uz
2. http://ww w .m fa.uz
3. http://www.worldbank.org
4. http://lwww.im f.org
5. http://lwww.lex.uz

253 O‘zbekiston Respublikasi Prezidentining 2023-yil 13-apreldagi “Kapital bozorini yanada rivojlantirish chora-
tadbirlari to‘g‘risida”gi PF-6207-son Farmoniga 3-ilova.
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O‘ZBEKISTON RESPUBLIKASINING DAVLAT BUDJETINING SOLIQDAGI ULUSHI

G‘aybullayeva Zilola Raxmatulla qizi
Mirzo Ulug‘bek nomidagi O‘zbekiston milliy
universitetining Moliya va kredit kafedrasining o*qituvchisi

Najmiddinov Sherzod Fatxutdin o‘g‘li
Budjet nazorati va g‘aznachilik
yo‘nalishining 1- kurs talabasi

Soligning kelib chiqishi davlatning paydo bo‘lishi bilan chambarchas bog‘liq bo‘lib, juda
gadimiy tarixga ega. Tarixiy manbalarda bundan 3760-yil mugaddam Bobil davlatida Hammurapi
gonunlar bilan soligning joriy etilgani to‘g‘risida ma’lumotlar uchraydi. Hozirgi davrda ham davlat
bajaradigan vazifalarni mablag® bilan ta’minlash muammosi soligning obyektiv zarurligini keltirib
chigaradi.

Solig bu — davlat yoki mahalliy boshqgaruv faoliyatini ta’minlash uchun davlat organlari
tomonidan tashkilot va jismoniy shaxslardan yig‘ib olinadigan to‘lovga aytiladi. Davlat budjeti
daromadlar gismining asosiy Manbai soliglar hisoblanadi. Shuningdek, solig igtisodiy turkum
sifatida, sof daromadning bir gismini budjetga jalb etish shakli bo'lib, moliyaviy munosabatlarning
tarkibiy gismini tashkil giladi.

O‘zbekiston Respublikasida Soliq tizimining huquqiy asoslari, uni to‘lovchilarning huquqlari
hamda majburiyatlari, soliq ishlarini yuritish tartiboti O‘zbekiston Respublikasining Soliq kodeksi
bilan belgilanadi.

Umumdavlat soliglar:

e Jismoniy shaxslardan olinadigan daromad solig‘i;
¢ go‘shilgan qiymat solig‘i;

e aksiz solig‘i;

e yer osti boyliklaridan foydalanganlik uchun solig;
e ckologiya solig‘i;

e suv resurslaridan foydalanganlik uchun soliq;
Mabhalliy soliq va yig‘imlar:

e mol-mulk soliq;

e yer solig‘i;

e reklama solig‘i;

e avtotransport vositalarini sotganlik uchun solig;
e ijtimoiy infratuzilmani rivojlantirish soligi;

e Savdo-sotiq huquqi uchun yig‘im.

2018-yilda yirik va o‘rta korxonalarga soliq yuki darajasi kichik korxonalarga soliq yukidan
gariyb uch baravar oshgan (8,5%ga nisbatan 27,6%). Soliq islohoti natijasida (2022 yilgi soliq tizimi
sharoitida) yirik va o‘rta korxonalarga soliq yuki sezilarli darajada gisgardi (solig yuki 27,6%dan
20,1%ga tushdi), kichik korxonalarga soliq yuki sezilarli darajada kamaydi, aylanmasi 1 mlrd.
so‘mgacha bo‘lgan kichik korxonalarga soliq yuki deyarli o‘zgarmagan. Shu bilan birga, aylanmasi
1 mlrd. so‘mdan ortiq bo‘lgan kichik korxonalar (ilgari kichik korxonalar xodimlari soni bo‘yicha
aniglangan) uchun soliq yuki jiddiy ravishda oshdi (8,5%dan 20,1%ga) 2.

Oc‘zbekistonda yirik solig to‘lovchilar soni 1631 tani tashkil etadi. 2023-yilning 11 oyi
davomida ular tomonidan 87,4 trin. so‘m soliq tushumlari amalga oshirilgan. Bu hagda Soliq
go‘mitasi xabar berdi.

254 https://www.norma.uz/oz/raznoe/solig tizimi muammolar va istigbollarl
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Daviat To p _20 2023-YIL 11 OYLIG! (YANVAR-NOYABR OYLARI)DA ENG KO'P
SOLIQ TO'LAGAN YIRIK SOLIQ TO'LOVCHILAR * (ko sow)
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*Yirik soliq tolovehilar bo'yicha hududiararo soliq Inspeksiasida

Saargan Bk toORCHItAr ** Tashkilot va uning barcha doimly muassasalari bo'yicha

Shundan, 47,3 trIn. so‘mi davlat ulushi mavjud Top-10 ta yirik solig to‘lovchi hissasiga to‘g‘i
kelgan.?®
“Navoiy kon-metallurgiya kombinati” AJ - 22,9 trln. so‘m;
“Olmaliq kon-metallurgiya kombinati” AJ - 7,8 trIn. so‘m;
“O‘zbekneftgaz” AJ — 4,3 trln. so‘m;
«Navoiyuran» DK — 2,6 trIn. so‘m;
“Uzgaztrade” AJ — 2,6 trIn. so‘m;
“Hududgazta’minot” AJ — 2,4 trln. so‘m;
“UzAuto Motors” AJ — 1,5 trIn so‘m;
“Issiqlik elektr stansiyalari” AJ — 1,4 trIn. so‘m;
“Hududiy elektr tarmoqlari” AJ — 1,2 trIn. so‘m;
“O‘zavtosanoat” — 1,1 trln. so‘m.
Shuningdek, hisobot davrida 6,1 trIn. so‘m solig tushumlari xususiy sektordagi Top-10 yirik
soliq to‘lovchilar hisobiga to‘g‘ri kelgan. Mazkur reytingda “Uzbat” AJ — 2,2 trIn. so‘mga yaqin soliq
tushumlarini amalga oshirgan holda yetakchilik gilgan.
Yugoridagilardan ko‘rinib turibdiki, mamlakatda soliq tushumlarini o‘z vaqtida tushirilishi,
budjetdan mablag* oladiganlarning xarajatlarini o‘z vaqtida moliyalashtirilishiga sabab.

Foydalanilgan adabiyotlar ro‘yxati
1. O‘zbekiston Respublikasi Solig kodeksi. Qonun hujjatlari ma’lumotlari milliy
bazasi, 03.04.2024-y., 03/24/923/0264-son
2.https://www.norma.uz/oz/raznoe/soliq_tizimi_muammolar_va istigbollari

255 https://kun.uz/news/2023/12/14/
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REASONS FOR TAX ARREARS AND THE MAIN DIRECTIONS FOR ITS REDUCTION

Ulugbek Hakimov
Kimyo International university in Tashkent
ulajahal2@gmail.com

In the world, special attention is paid to the development of tax administration, in particular
to the improvement of the mechanism of tax collection, to further increase the tax culture of the
population and to reduce the tax burden in the country. Reducing the tax liability of legal entities,
taking strict measures against tax evasion, paying tax liabilities of taxpayers scientific research is
being carried out in areas such as recovery from property and write-off of uncollected tax debt, but
today, not enough attention is paid to the development of the collection mechanism of taxes and
levies, using world-recognized methods for the protection of human interests, tested on the basis of
foreign experiences.

In Uzbekistan, collection of taxes to the budget on time and in full is defined as a priority of
the tax policy, and special attention is paid to reducing tax debt by reducing the tax burden and
unifying types of taxes. In order to create conditions for the organization of business activities in the
republic and the formation of permanent sources of income, to increase the share of the private sector
in the GDP to 80% and the share in exports to 60%, to reduce the tax burden on business entities from
27.5% to 25% of the GDP by 2026 has been identified as one of the top priorities. In order to ensure
the implementation of this task, it is necessary to improve the procedure for allowing legal entities
and individual entrepreneurs to postpone the payment of tax debts, to support business entities by
reducing the tax burden, and to collect the tax debt of individuals from their property. justification of
proposals and recommendations aimed at simplification and improvement of the tax debt recovery
mechanism is one of the urgent issues of today.

The priorities of improving the tax administration in the country, including some issues of
reducing the amount owed on taxes and fees, have been researched by a number of foreign and
domestic scientists in their scientific works. In particular, foreign scientist 1.G. Vinokhodova also
mentions in her scientific work that increasing the process of confiscation of assets from business
entities with tax debts will have an effective result in collecting tax debts.

According to A. Podkolzin, a foreign economist who conducted scientific research on this
issue, tax debt may arise as a result of the following factors:

1) Socio-political and historical;

2) Organizational and legal;

3) Economic.

Social, political and historical - it can be explained by the origin of resistance and objections
to the political activities of some countries, the lack of formation of tax culture and, in addition,
several other social situations.

Organizational-legal - in this case, it is explained by the lack of improvement of the tax
administration, the incomplete formation of the tax legal base, and the high tax burden.

Economic - this factor is explained by economic change. It is mainly divided into 2 groups:

- the first group is the instability of the system in the general economy, the lack of a sufficient
level of money supply, a high level of inflation, a decrease in production or a decrease in purchasing
power;

- the second group is explained by the cases related to the production and trade of goods,
which have their own characteristics, and the cases related to the technical production, which apply
only to some economic entities.

In our republic, taxes and levies are the main support of the state economy. Timely and full
collection of taxes ensures the steady development of the economy of each country, as well as the
increase of socio-economic and defense power. Also, the collection of taxes calculated into the budget
is important for the fulfillment of internal and external obligations of the republican and local
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authorities. Based on this point of view, the improvement of the ways of reducing the sums owed by
the taxpayers from taxes and fees is defined as an important task of the tax authorities. We can
consider the experiences of the following foreign countries in the further development of this
direction.

In the US, interest on unpaid taxes is calculated at the rate of 6 percent per year. Late fines are
0.5 percent per month. If the taxpayer pays 90% of the tax debt, he may not pay the penalties, but he
will pay the penalties assessed on the taxes. Penalties and fees are applied to delayed tax amounts by
business entities at a rate of 10-15 percent for each month of delay to a maximum of 25 percent. If
the tax debt is not paid, the property or other assets of the taxpayer can be seized by the tax authority
(known as the Internal Revenue Service - IRS).

If it is found that taxpayers are involved in tax evasion, i.e. failure to submit declarations,
misrepresentation of cash receipts, creation of false invoices and concealment of income, the tax The
offender will be held criminally liable. Willful tax evasion is punishable by a fine of up to $10,000
or imprisonment for up to 5 years, or both.

In France, the tax authority pays attention to whether the tax debt incurred by legal entities
that are taxpayers was intentional or not. If the tax debt was not created intentionally by the taxpayer
(usually in the amount of 5% of the income received by the taxpayer), the tax authority will send a
notice to pay the tax debt within 30 days and no penalties and fines will be charged. can't be done.
However, if the tax payer caused the tax debt to arise intentionally, the tax authority will send a
request to cancel the tax debt within 30 days. Also, a penalty of 0.4% per month is calculated on the
amount of tax debt. If the violation of the tax law is serious, a penalty of up to 10, 40 or 80 percent
of the unpaid tax amount may be imposed. In addition, if the taxpayer, despite the warnings sent by
the tax authority, dishonestly fails to pay the tax debt, terminates his activity on purpose, a fine of 80
percent of the tax debt is applied to them, and if the tax debt is significantly high, and the tax if the
payer is found guilty, he may be imprisoned.

Summarizing the above-mentioned foreign experiences, the following conclusions can be
drawn:

- in almost all developed countries, financial penalties are applied for violation of the payment
discipline, together with the calculation of a penalty for each day of delay after the taxpayer has
incurred a tax debt. According to the author, the implementation of this practice in our tax system
increases the responsibility of taxpayers to fulfill their tax obligations on time and ensures that taxes
are paid to the budget on time and in full;

- based on the experience of the French state, it is necessary to study the cause of tax debt in
the tax system of our country before collecting it by applying compulsory collection measures. If the
amount owed by the taxpayer on taxes and duties was created intentionally, drastic measures will be
taken against it, that is, the introduction of the procedure for applying fines (interest) and fines at an
increased rate, in the future reducing the share of tax debt and tax may affect the payment discipline
of the borrowers.

References
1. Decree of the President of the Republic of Uzbekistan “On the new Uzbekistan development
strategy for 2022-2026” No. PP — 60 dated January 28, 2022. // National database of legislation,
29.01.2022, No. 06/22/60/0082.
2. Vinokhodova I. (2019) Improving the practice of collecting tax debts of organizations. // Scientific
article.-p.22.
3. Podkolzin A. (2016). Magazine "Russian Entrepreneurship™ No. 2 p. 74.
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WAYS TO USE EXPERIENCES OF FOREIGN COUNTRIES IN REDUCING TAX
LIABILITIES

Ulugbek Hakimov
Kimyo International university in Tashkent
ulajahal2@gmail.com

As a result of the reforms implemented today, wide opportunities are being created for
business entities operating in our country. In particular, consistent efforts were made to simplify
business operations, reduce the tax burden, create a convenient financing system and infrastructure
for the implementation of new projects, and ensure property rights. By dividing business entities into
micro, small, medium and large categories, and districts and cities into 5 categories, a system of
targeted support for entrepreneurship was established. Also, in order to create conditions for the
organization of business activities and the formation of permanent sources of income in the future, to
increase the share of the private sector in the GDP to 80% and the share of exports to 60%, by 2026
the tax burden on business entities will be increased from 27.5% to 25% of the GDP. reduction was
identified as one of the main priorities.

By our government, business activities in the country are wide as a result of the support, it is
believed that tax revenues will increase in the future budget and the country will become more
economically stable. As we all know, more than 80 percent of our state budget revenues are generated
by taxes. Payment of taxes by taxpayers in the specified period and amount serves to finance part of
the costs of the measures implemented by the state. From this point of view, it is important that taxes
are received in full and on time and this, in turn, imposes a responsible task not only on taxpayers,
but also on tax authorities in ensuring timely payment of taxes to the budget, including reducing tax
debt.

A number of foreign and domestic scientists have researched the reasons for the emergence
of tax debt and some issues of their reduction as priorities for improving the tax administration in the
country. According to V. Moroz, a Russian researcher who conducted scientific research on this issue,
"Taxpayers' understanding of taxes and tax debt in the same context creates confusion. Taxes are
never levied by a court or tax authority. Only tax arrears, fines and financial sanctions require
collection. Even the tax debt can be paid voluntarily without being collected. He said that, this
conclusion is not only defined in the tax legislation and reflected in the legal consciousness of the
citizens, but also taxes appear as a sign of "freedom™ for taxpayers.

In addition, foreign scientist Michael Brostek in his research shows the following factors for
increasing the efficiency of tax debt collection, in particular:

- reducing the tax burden while preventing the emergence of tax debt amounts in the country
will lead to a decrease in tax liabilities in the future;

- the strategy of collection of unpaid taxes and fees will give a positive result only during the
specified period.

Proper organization of tax administration in improving the mechanism of tax debt collection
in our country, development of statutory documents, i.e. regulations, procedures or instructions
according to the norms established in the tax legislation and the main thing is that the tax legislation
being developed should be transparent and fair are important. At the same time, the study of effective
experiences of developed countries and their implementation will also play a positive role in further
improving the tax debt recovery mechanism. Based on this point of view, we can consider the tax
debt collection mechanisms used in practice by foreign countries on the example of the following
countries:

In Spain, late payment of taxes and other payments or non-payment of tax debt on time,
financial penalties in the amount of interest are applied in an increasing order in relation to the amount
of tax. The sooner tax payments are made after the due date, the lower the penalty rate. Also, for late
submission or failure to submit a Spanish tax return (report), a fine of 100 euros is imposed, and a
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fine of 200 euros if a tax return is not submitted even after receiving a warning from the tax authority
to submit a tax return. In addition, depending on the violation of tax legislation 3 types of fines can
be applied:

- minor violations are fined in the amount of 50% of the amount of tax debt, as well as interest
(penalties);

- of the amount of tax debt in case of serious violations a fine of up to 50-100 percent, as well
as interest (penalties);

- of the amount of tax debt in case of very serious violations a fine of 100-150 percent, as well
as interest (penalties), will be charged.

If the taxpayer did not try to hide tax amounts intentionally and the amount of tax debt is less
than 3,000 euros, interest will be applied in the manner provided for minor violations. Serious
violations include the detection of forged documents or the intentional falsification of declarations.
The serious violations listed above, if repeated within a year, are considered very serious violations
and will be fined at the highest rates. if the taxpayer's tax arrears remain unbroken, the collection of
tax arrears shall be transferred to the taxpayer's bank account or focused on property.

In the Canadian government, penalties and interest are calculated for late filing of the
declaration. The penalty is levied in the amount of 5% of the tax debt, and in addition to this, a penalty
of 1% of the balance amount is calculated every month. And the taxpayer must pay this tax debt and
fines within 12 months.

Failure by taxpayers to report income in the amount of USD 500 or more is equivalent to
failure to submit a report by the taxpayer and will result in the following measures being taken by the
Federal Tax Authority:

1. A fine of 10 percent of the hidden amount is imposed.

2. The average of the high and low tax rates, namely 10 percent and 8 percent, is applied to
the unreported amount.

As a conclusion, we can say that since the years of independence, our government has reduced
the tax burden, optimized tax rates, and created a number of reliefs and wide opportunities for
business entities to conduct their activities. However, there are only a few taxpayers who still have
tax debts. According to the author, based on the experience of developed countries, the following
suggestions will be effective in reducing the debt due to taxes and fees and increasing the
effectiveness of their timely and full collection:

- in order to further strengthen the payment discipline in the country, the practice of applying
a financial penalty at the same time as a penalty to taxpayers who pay taxes late ensures timely receipt
of tax revenues to the budget;

- the application of differentiated amounts of tax rates to business entities of a seasonal nature
will contribute to the reduction of the share of tax debt along with the development of business entities
in the future.
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O‘ZBEKISTON RESPUBLIKASI BUDJET TIZIMINI ISLOH QILISHNING DOLZARB
MUAMMOLAR

Jabaraliyev Mumtozbek
O°zMU Iqtisodiyot fakulteti talabasi

Hozirgi kunda O‘zbekiston Respublikasi davlat garzining yildan-yilga ortib borayotgani,
davlat xarajatlarining uning daromadlaridan ko‘pligi va budjet tizimining isloh gilishdagi muammolar
bu mavzuning ganchalik dolzarb ekanini namoyon etadi. Xususan, O‘zbekiston da 2023-yil 1-iyul
holatiga ko‘ra davlat difitsiti 31.5 mird. dollarga yetgan, bu YalMning 36.8% ni tashkil giladi.
Shundan davlatning ichki garzi-5.6 mlrd. dollar va tashqgi garzi-25.9 mird. dollar. Bu ragamlarning
o‘zi ham davlat budjet tizimi bilan islohotlar olib borilishi kerak ekanini va bu islohotlardagi
muammolarni bartaraf etish ganchalik muhim ekanini ko‘rsatadi. Bu borada islohotlar olib borishda
ikki tizim: Davlat budjetining shakllanishi va uning ganday magsadlarda (birlamchi va ikkilamchi)
sarflanishiga e’tibor qaratish lozim..!

Davlat budjeti — davlatning vazifalari va funksiyalarini moliyaviy jihatdan ta’minlash uchun
mo‘ljallangan markazlashtirilgan pul jamg‘armasi.

Davlat budjeti daromadlari shakllantirilishidagi asosiy omillar:

e soliglar va boshga majburiy to‘lovlar;

e davlat aktivlarini joylashtirish, foydalanishga berish va sotishdan olingan daromadlar;

e meros, hadya huqugi bo‘yicha davlat mulkiga o‘tgan pul mablag*lari;

e yuridik va jismoniy shaxslardan, shuningdek, chet davlatlardan tushadigan gaytarilmaydigan
pul mablag‘lari;

erezident-yuridik shaxslarga berilgan budjet ssudalarini va chet davlatlarga ajratilgan
kreditlarni to‘lash hisobidan to‘lovlar;

e gonun hujjatlariga muvofig boshga daromadlar;

Davlat budjeti darimodlarini oshirishdagi muammolar va ularning yechimlari:

1.Bilamzki hozirda ham yurtimizda soliq tizimida ko‘plab kamchiliklar mavjud.Bulardan biri
soliq tizimining murakkabligi bo‘lsa, yana biri ayrim soliq foizlarining yuqoriligidadir.

1.1)Soliq tizimining murakkabligi ko‘plab muammolar kelib chigishiga olib kelishi mumkin.
Aytib o‘tish kerakki, bu murakkabliklarga birinchi navbatda soliglarni kamytirish, ammo bunga
teskari ravishda soliq turlarini ko‘paytirish sabab bo‘ldi. Ya’ni so‘nggi yillarda ko‘plab sohalarda
soliq stavkalari anchayin kamaytirilishiga garamay, bunga qo‘shimcha ravishda, soliq turlari
ko‘paytirildi. Natijada bu o°zgartirishlar aholiga hech ganday foyda keltirmay, aksincha, turmush
tarzini yanada og‘irlashtirdi. Menimcha davlat qonunchiligidagi o‘zgartirishlar har ikkala tomon
uchun, aholiga ham, davlatga ham birdek foydali bo‘lishi zarur, ammo yuqoridagi o‘zgartirish hatto
davlatning “kambag‘allikni gisqartirish” to‘g‘risida olib borayotgan boshqa siyosatining o°‘ziga ham
zid bo‘lib gqolmoqda. Ya’ni davlatning ikki siyosati bir-biriga zid kelmoqda. Tabiiyki, bunday
islohotlar davlat uchun har ikkala islohotning muvaffagiyatsiz yakunlanishiga olib kelishi mumkin.

1.2)Bundan tashqari, soliq turlarini ko‘paytirish bu borada boradigan hisob-kitoblarning bir
muncha qgiyinlashishiga va o‘z navbatida, ko‘plab chalkashliklar yuzaga kelishiga olib kelishi
mumkin.

Yechim: Mening fikrimcha, bu muammoni bartaraf qgilish yo‘li sifatida soliglarni ko*paytirish
o‘rniga aksincha soliglarni vagtinchalik(o‘rtacha 5-10 yilga) sezilarli darajada kamaytirish, aholi
turmush tarzi bargaror holatga kelganda esa uni yana asta-sekin avvalgi holatga gaytarish kerak..!
Masalan, agarda shunday usuldan tadbirkorlikni rivojlantirish uchun foydalanilsa va bu sohadagi
soliq turlarini va uning migdorini ham kamauytirilsa;
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1)Tadbirkorlikdagi soliglarning kamaytirilishi;

O‘zbekistonda tadbirkorlar anchayin rivojlanadi va tadbirkorlar soni ortdi, bu davlatning
tadbirkorlikni rivojlantirish borasidagi siyosatini go‘llab-quvvatlaydi.Bunda, tadbirkorlar soni
hozirgidan ancha ko‘p bo‘lishi natijasida, ozchilik tadbirkorlar ko‘prog migdorda solig to‘lagani
bilan, ko*p sonli tadbirkorlar ozroq soliq to‘lagani o°rtasida unchalik katta farq kuzatilmaydi. Natijada
davlat budjetining ma’lum muddat kamayishi bilan bog‘liq muammo ham o‘z-o‘zidan yechiladi.
Bundan tashqari, soliglar kamaytirilishi tadbirkorlar daromadlarining ko‘payishiga olib keladi, bu
holatda ular tabiiy ravishta olingan foydani kengaytirilgan ishlab chigarish tomon yo‘naltiradi. Bu
esa 0‘z navbatida davlatning YalM hajmini oshishiga olib kelishi bilan birga, bu tadbirkorlarning
ishchilari sonini ham oshishiga olib keladi.Bu orgali davlatning ishsizlikni kamaytirish borasidagi
siyosatiga ham ijobiy ta’sir ko‘rsatadi.

2)Aholi soliglarining sezilarli darajada kamaytirilishi;

Agar davlat vagtinchalik aholi soliglarini kamaytirsa, avvalo aholining daromadlari oshadi.
Aholining daromadlari odatdagidan oshishi natijasida ortiqgcha daromad 3 xil magsadda sarflanishi
mumekin.

2.1)Aholi bu mablag‘larni jamg‘arish yo‘li orgali ko‘paytirishga urinadi, natijada bu pullarni
omonat uchun bankka go‘yadi yoki bank orgali uni boshqa valutaga almashtirib jamg‘aradi. Bu esa
bank tizimining rivojlanishiga olib keladi. Bank tizimi esa davlat igtisodiyotiga tayanch vazifani
bajaradi,uning rivojlanishi davlatning rivojlanishiga olib keladi.

2.2)Aholi bu mablag‘larni sarflaydi, bu istalgan ko ‘rinishda bo lishi mumkin. Xohlang ozig-
ovqgat, xohlang maishiy texnika sotib olish va hatto yaxshiroq yashash uchun turli sayohatlar ham
bo‘lishi mumkin.Bunda talab va taklif munosabatlarining rivojlanishi natijasida ichki bozorda bu
mablag‘lar har doimgidanda tezroq aylanadi. Pullarning gancha tez aylanishi esa bozor
munosabatlarining ganchalik rovojlanganligini ko‘rsatuvchi omillardan biridir.

2.3)Aholi bu pulni chorvachilik, bog‘dorchilik, dehgonchilik va boshga shunga o‘xshash
kichik yo‘nalishlarga investitsiya sifatida sarflaydi, bu esa tabiiy ravishda aholi turmush tarzining
oshishiga olib keladi.

Mening fikrimcha, bunday muammolarga yechim sifatida budjet daromadlarini
shakllantirishda islohotlar olib borilishi zarur. Bilamizki, hozirda davlat budjetini shakllantirishda
aholidan yig‘iladigan soliglar va majburiy to‘lovlar avval mahalliy budjetning tuman va viloyat
budjetlariga va keyin davlatning o‘zining budjetiga tushadi hamda xarajatlarga ko‘ra tagsimlanadi.

Menimcha, aholidan yig‘iladigan soliglar, jarimalar va majburiy to‘lovlardan fagatgina
umumdavlat kamomatlari (Mudofaa, davlat defitsitini yopish, davlatning turli ko‘zda tutilmagan
xarajatlari va boshgalar) uchun foydalaniladigan gismigina asosiy budjetga yuborilishi kerak.
Mahalliy budjetda qolgan boshqa mablag‘larga o‘sha hududning sog‘ligni saqlash, ta’lim, madaniyat
va sport, nafaga hamda pensiyalar, aholi bandligini oshirish, turli rekonstruksiya gilinishi kerak
bo‘lgan binolar, turli tadbirkorlik faoliyatlarini investitsiyalash, mahallalarni obodonlashtirish uchun
yo‘naltirish kerak. Shunda ham turli korrupsiya va tanish-bilishchilik migdorini sezilarli darajada
kamaytiriladi, ham mablag‘lar haqiqiy egalariga yetib borishi ta’minlanadi. Yana bir ahamiyatli jihati
to‘langan solig, jarima va majburiy to‘lovlar yana o‘ziga gaytarilayotganini ochig-oydin ko‘rgan
aholi bu to‘lovlarni to‘lashda yanada layogatli bo‘ladi!!

Xulosa o‘rnida shuni aytish mumkinki, Islohotlarni har ikkala tomon, aholi va davlat
manfaatlarini ko‘zlagan holda olib borish, xususan soliglarning kamaytirilishi ma’lum muddatdan
so‘ng taskari proporsional ravishda igtisodiyotning rivojlanishiga, budjet sarfida mahalliy budjetlarga
erkinliklar berilishi esa ijtimoiy sohalarni rivojlantirishi va aholining soliglarni amalga oshirishda
yanada layogatli gilishi mumkin. O‘z navbatida, bu soliglardan qochish, mablag‘larning haqigiy
egalariga yetib bormasligi va korrupsiyaga dior muammolarni sezilarli darajada kamaytirishi
mumkin!!!
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TOVAR ZAXIRALARIGA BOG‘LIQ TO‘R TIPIDAGI BIR IQTISODIY MODEL
HAQIDA

Qurbonov Odiljon To‘xtamurotovich
TDIU “Amaliy matematika” kafedrasi dotsenti

To‘xtamurotova Adolat Odiljon gizi
TAFU “Tarmogqlar iqtisodiyoti” kafedrasi katta o‘qituvchisi

Igtisodiyot fanining asosiy masalaridan biri — bu mahsulot hajmi yoki mahsulot ishlab
chigarishga ta’sir qiluvchi omillar va mahsulot narxidir. Ishlab chiqarilgan mahsulot va ishlab
chigarishga xizmat giluvchi omillar bozorda sotiladi va sotib olinadi. Bozorda ishlab chigarilgan
mahsulotni sotishdagi asosiy omillardan biri bu ko‘plab omillar ta’sir ko‘rsatadi. Bunday ta’sirlardan
biri, bu bozordagi mahsulot hajmining o‘zgarishidir.

Ishlab chigarilgan mahsulot narxning o‘zgarish tezligini mahsulot zaxirasi hajmining
o‘zgarishiga bog’liq holda o‘rganamiz.

S(t) = S(P(t)) — t vaqgtdagi talab funksiyasi,

D(t) = D(P(t)) — t vagtdagi talab funksiyasi,

Q(t) = Q(P(t)) — t vagtdagi mahsulot zaxirasi balansi bo‘lsin, t €[0,T].

Bu holda zaxira o‘zgarishi

Q'(t) = S(t) — P(t) 1)

ko‘rinishda bo‘ladi.

(1)  tenglamaning t = 0 boshlang’ich vaqtdagi zaxira Q(0)=Qo shartni ganoatlantiruvchi
yechimi

QM) = Qo+, (S(x) — D(v))dr 2)
ko‘rinishda bo‘ladi.

t vaqtga bog’liq P(t) narx shunday aniqlansinki, narxning o‘sish tezligi tovar zaxirasining
berilgan Q1 miqgdoriga nibatan farqgiga proporsional bo‘lsin, ya’ni

P'(t)=-%(Q-Qu) ©)
yoki
P(®=-4[Q —Qs+ [,(S(X) — D()d7]  (4)
Bu yerda, A — narx o‘zgarishining zaxira o‘zgarishiga ta’sir kuchini aniglovchi parameter, 0<
A<l.

(4) tenglamani differensiallab
P"(t) = - A(S(t) - D(Y)) ()
tenglamni hosil gilamiz.
(5) tenglama narx o‘sishining tezlanishi tovar zaxirasining kamayishi tezligiga prorporsional
ekanligini anglatadi.
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Barcha t vagtlar uchun yagona P narx o‘rnatilgan bo‘lsin. U holda (5) tenglamadan
D(t) (6) bozor muvozanat nugtasini aniglash mumkin.

Soddalik uchun

D(P) =aoP' + a1P + a2, S(P) =boP' + b1P + bz bo‘lsin.

Bu holda (6) tenglama

P" + M(bo - ao) P' + A(b1 - a1)P = A(a2 — b2) (7)

ko‘rinishida bo‘ladi.

Barcha t vagtlar uchun yagona P narx o‘rnatilgan bo‘Isin u holda (7) tenglamadan

5 _ G2—by
P= P (8)
(% > 0) bozor muvozanat nugtasidagi narxni aniglovchi munosabat hosil
1~ %1
bo‘ladi.

P"+ A(bo - a0)P' +A(b1 -a)P =0  (9)
tenglamani yechamiz.
k% + M(bo - ao)k + (b1 - a1) =0
bo> a0 va A%(bo - a0)? - 4M(b1 - a1) <0 bo‘lgan holatni o‘rganamiz.
Bu holda (9) tenglamaning umumiy yechimi

(bo - agp)
P(t) = (Cicosot + Cosinwt) e F 7 (11)

_ iy/4A(by —a1)—A2(bg - ay)?
bu yerda o = >

(7) tenglama umumiy yechimi esa
as—by . —A(bo —ao))t
D)(t) = + (Cicosmt + Cosinot)- e 2 (12)

by -ay

bo > ap bo‘lgani uchun vagt o‘tishi bilan narx bozorning muvozanat nugtasidagi P = P

narxga tebranib yaginlashadi.
(7) tenglama vaqtning [0;T] oralig’ida qaralayotgan bo‘lib, uning
P(0) =P1, P(0)=P2> (13) shartlarni ganoatlantiruvchi yechim izlanayotgan bo‘lsin.

Bu holda (7) tenglamaning (13) chegaraviy shartlarni ganoatlantiruvchi yechimi (12)

munosabatdan quyidagicha topiladi.

az—b;

- (bg -ag)
Gabe (Cicoswt + Cosinot)- e T = P, (14)

by -a;

(14) sistemani yechib,

a,—b
C]_:Pl' 2 2

bl—a1'

az-by\ L2020, az-b;
P,— 202 )p 3 -(Py—
by-a; bi-a;

)cosmT

C2= p— ; (sinwt #0)
aniglangan giymatlarni (12) munosabatga go‘yib

az-b az—b
P(t)= 22 (P— 2 2)cosoot
(t) bl_alt[ 1) P +
bg -ag
_ap—b2\ A——-—T_ _az—by B
(PZ bl—al)e 2 (P bl—al)cosz _)\(bo ao))t

- sinwT] - e 2 (15)

sinwT
ko‘rinishidagi yagona yechim hosil gilinadi.
Bu yechim vaqt o‘tishi bilan P(t) narx shu to‘r orgali bozorning muvozanat nuqtasidagi

= S27bz narxga tebranib intilishini anglatadi.

b1 -aq
Foydalanilgan adabiyotlar ro‘yxati
1. R. G. D. Allen, Mathematical Economics, London, 1960.
2. J. R. Hicks, Contribution to the Theory ohe Trade Cycle, Oxford, 1950.
3. P. A. Samuelson, Economics, 2015.
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O‘ZBEKISTON RESPUBLIKASI BUDJETI DAROMATLARINING AMALDAGI HOLATI
TAHLILI

Rejapov Xayrillo Hikmatullayevich
Mirzo Ulug‘bek nomidagi O‘zbekiston milliy univeristeti
Igtisodiyot fakulteti Moliya va kredit kafedrasi mudiri i.f.d., dots.

Raxmatjonov Firdavs Saidjon o‘g‘li
Mirzo Ulug‘bek nomidagi O‘zbekiston Milliy univeristeti
Igtisodiyot fakulteti 2-kurs talabasi

Qaxorov Zokirjon Ulug'bek o¢g'li
O‘zbekiston Respublikasi Bank-moliya akademiyasi
Davlat moliyasi va xalgaro moliya mutaxassisligi magistranti

Bizga ma’lumki budjet tizimi murakkab mexanizm bo‘lib, har bir mamlakatning o‘ziga xos
xususiyatlari, ijtimoiy-igtisodiy, huquqiy va boshga jihatlarining butun majmui asosida shakllanadi.
Igtisodiyotni tartibga solishga, davlat o‘z funksiya va vazifalarini bajarishga, shunungdek, ijtimoiy
siyosatni amalga oshirishga imkon beradiga dastaklardan biri — davlat budjetidir. O‘zbekiston
Respublikasi Budjet kodeksining 3-moddasida davlat budjeti tushunchasiga ta’rif berilgan bo‘lib,
unga ko‘ra davlat budjeti — davlatning davlat vazifalari va funksiyalarini moliyaviy jihatdan
ta’minlash uchun mo‘ljallangan markazlashtirilgan pul jamg‘armasi.

Demak, budjet iqgtisodiy kategoriya sifatida o‘zida davlatning bir yilga mo‘ljallangan
daromadlari va xarajatlarini ifodalaydi. Moliya yiliga mo‘ljallangan daromadlar va xarajatlar
rejalashtirilib, tasdiglanadi. Ularni amalga oshirish esa budjet munosabatlari hisoblanadi.

B.Sattarov fikriga ko‘ra, “Davlat tomonidan davlat xarajatlarini moliyalashtirish uchun
soliglar va soliq bo‘Imagan manbalardan olinadigan pul. Davlat budjeti daromadlari, shuningdek,
davlat xarajatlari davlat budjetining tarkibiy gismlari va hukumatning moliyaviy siyosatining muhim
elementidir’?® deb ta’kidladi.

Shuningdek, ta’kidlash joizki, V.A.Slepov va E.A.Zvonovalar “Davlat budjeti daromadlari
davlat garzi va pul bosib chigarishdan farq giladi, bu ikkalasi ham davlatning pul taklifini budjet
daromadlarini ko‘paytirmasdan oshiririshning vagtinchalik chorasi sifatida xizmat giladi”?®’ deb
ta’kidlab o‘tishgan.

A.V. Vahobov, T.S. Malikovlar o‘zlarining “Moliya” kitobida, “Davlat daromadlarining
asosiy manbalari turli makonda va zamonda turlicha bo‘lgan. Zamonaviy davrda solig tushumlari
odatda, hukumat uchun asosiy daromad manbayi hisoblanadi’’?® deb ta’riflashgan.

Davlat budjetining daromadlari ozlarining manbalari, ijtimoiy-igtisodiy xarakteri, mulkchilik
shakli, solig va to‘lovlarning turi, mablag‘larning tushish shakli va ularni budjetga undirish
metodlariga muvofiq klassifikatsiya gilinishi mumkin. Eng avvalo, davlat budjetining daromadlari
o‘zlarining manbalariga ko‘ra quyidagi uch guruhga bo*linadi?®®:

e soligli daromadlar;
e nosoligli daromadlar;
e tiklanmaydigan tarzda o‘tkaziladigan pul mablag‘lari.

26 Allayarov, S. A. (2020). Strengthening tax discipline in the tax security system: Features and current problems.
South Asian Journal of Marketing & Management Research, 10(11), 124-128

27 Cnenosa B.A., 3BoHOBOI E.A. MexayHapoaHbiii (pMHAHCOBBIH phIHOK. — M.: Maructp, 2019.(123cT).

258 \Vahobov A.V., Malikov T.S. Moliya. Darslik (Toshkent) Moliya instituti. — Toshkent: "Noshir", 2012. 712-bet.
29 Malikov T.S, Olimjonov O.0. Moliya. Darslik-T “Iqtisod-moliya”, 2019. 125 b.
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Nosoligli daromadlar tarkibiga quyidagilar kiradiZ°:

edavlat mulkidan foydalanishdan olingan daromadlar (soliglar va yig‘imlar to‘g‘risidagi
gonunchilikka muvofiq to‘langan solig va yig‘imlardan so‘ng);

e budjet tashkilotlari tomonidan ko‘rsatilgan hagli (to‘lovli) xizmatlardan kelgan daromadlar
(soliglar va yig‘imlar to‘g‘risidagi qonunchilikka muvofiq to‘langan soliq va yig‘imlardan so‘ng);

e fugarolik-huquqiy, ma’muriy va jinoiy choralarni qo‘llash natijasida olingan mablag‘lar,
jumladan, jarimalar, konfiskatsiyalar, kompensatsiyalar va davlat subyektlariga yetkazilgan
zararlarni tiklash bo‘yicha olingan mablag‘lar;

emoliyaviy yordam Kko‘rinishidagi daromadlar (budjet ssudalari va budjet kreditlaridan
tashqari);

e boshga nosoligli daromadlar.

Oc‘zbekiston Respublikasi Davlat budjetining 2020-2021-yillardagi ijrosini tahlili giladigan
bo‘lsak. Unga ko‘ra, 2021-yilda O‘zbekiston budjetining daromadlarini 46 foizini Bevosita soliglar
tashkil gilmoqda, 30 foiz gismini Bilvosita soliglar tashkil gilgan. 17 foizi resurs to‘lovlari va mol-
mulk solig‘i bo‘lsa qolgan, 3 foizi davlat boji va jarimalar va 4 foizini boshqa tushumlar va yig‘imlar
tashkil gilmoqda. Daromadlar tarkibida eng salmoqli ulushga ega bo‘lgan solig turi bevosita
soliglardir. Shuningdek aytishimiz kerakki, Resurs to‘lovlari va mol-mulk solig'i ham vyillar
davomida o‘sish tendensiyasiga ega bo‘lmogda. Buni albatta mamlakatimizda mulkdorlar safini
kengayishi bilan izohlashimiz mumkin. Ma’lumotlarni tahlil giladigan bo‘lsak, 2021-yilda yuridik
shaxslardan olinadigan foyda solig‘i 38.363 mlrd so‘m bo‘lib soliglar tarkibida 30% ulushiga ega
ekanligini ko‘rishimiz mumkin?®l, Biroq Moliya vazirligi 2021 yil uchun tasdiglangan budjet
daromadlariga nazar tashlasak, unda ko‘rishimiz mumkinki Davlat budjeti daromadlarining tarkibida
budjetga tushayotgan umumiy tushumlarning bilvosita soliglar turning ulushi oshib borishi ya’ni,
bilvosita soliglar tushumining asosiy qismi QQS va aksiz solig‘i tushumlarining ortishi hisobiga
ta’minlanadi va o‘sish sur’ati joriy yil kutilayotgan tushumga nisbatan 50,6% ni tashkil etadi deya
prognoz qilingan edi. Yuqoridagi ma’lumotlardan ko‘rishimiz mumkinki, bilvosita soliglar budjet
tarkibida 30 foizni tashkil etmoqgda va bu prognoz o‘z tasdig‘ini topmadi.

Budjet daromadlarini rejalashtirishni takomillashtirish yo‘nalishlari sifatida quyidagilarni
sanab o‘tish mumkin?®2:

e budjet daromadlarini rejalashtirish uchun zarur ma’lumotlar bazasini yetarli va sifatli darajada
shakllantirish;

ebu boradagi huqugiy hujjatlarni gayta ko‘rib chigish va budjet daromadlarini rejalashtirish
jarayoni tartibi, usullari, muddatlari hamda ishtirokchilar vazifalarini aniq ko‘rsatib beruvchi huqugiy
hujjat gabul qilish;

e ilmiy asoslangan va jahonning rivojlangan davlatlari amaliyotida go‘llaniladigan usullarni
tatbiq qilish.

Muxtasar gilib aytadigan bo‘lsak davlat budjeti daromadlarini to‘g‘ri rejalashtirish, ijrosini
belgilangan tartibda va miqdorlarda ta’minlash davlatning o‘z oldiga qo‘ygan magsadlariga
erishishda muhim ahamiyat kasb etadi.

Xulosa o‘rnida aytishimiz kerakki, mamlakatimizda mavjud ijtimoiy ehtiyojlarini mablag*
bilan ta’minlash uchun mustahkam moddiy asosni yaratish zarur, lekin davlat budjeti daromadlarisiz
bunga erishib bo‘Imaydi. Shuning uchun ham davlat budjetining daromadlari tushumini bargarorligi
mamlakat igtisodiyotini xarakterlaydigan eng muhim ko‘rsatkichlardan biri hisoblanadi.

Biz davlat budjeti daromadlarini tarkibida birgina soliglarning mohiyati va soliq
munosabatlarining ahamiyatini o‘rganar ekanmiz soliglar budjet daromadlarini shakllantirishda va
igtisodiyotni rivojlantirishda ganchalik muhim vazifalarni amalga oshirishini tushunib yetdik. Biroq,
ming afsuski ayrim soliglar bo‘yicha ko‘zlangan prognozlar amalga oshirlmagan. Bunday holatlarni

260 £ Gadoyev, N.Kuziyeva. Jismoniy shaxslani soliqga tortish. Oliy o‘quv yurtlari talabalari uchun darslik. TDIU,
Igtisodiyot. 2019 y. 430 b.
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kelib chigishiga birinchi tomondan soliglarni rejalashtirishni to‘g‘ri yo‘lga go‘yilmaganligi bo‘lsa,
ikkinchi tomoni tushumlarni oz vaqtida va to‘liq tushmasligidir.
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The economic disparity between wealthy and impoverished nations, often referred to as the
"global wealth gap™ or "North-South divide," is a multifaceted issue with deep historical roots and
complex contemporary dynamics. Closing the gap between rich and poor countries is not only a moral
imperative but also essential for fostering global stability, security, and prosperity. It requires
sustained commitment and cooperation from governments, international organizations, civil society,
and the private sector. John Sloman 2®3points out 3 structural problems of developing economies:

- neglect of agriculture
- inappropriate technology
- unemployment

1. Neglect of agriculture. According to the official data of the Dutch government, after the
United States, the Netherlands is the largest exporter of agricultural products in the world. The total
area of the Netherlands is 41,543 km?, and the population is 18 million. Compared to the USA, the
Netherlands is 240 times smaller than the USA. According to the official data of Bukhara regional
government, the area of the region is 39,400 km2. That is, the second-ranking country in terms of
export of agricultural products is 11 times smaller than the territory of the Republic of Uzbekistan
and is almost equal to the territory of Bukhara region. According to the information of the Ministry
of Agriculture of the Republic of Uzbekistan, the share of imports of margarine and vegetable oil,
meat, potatoes and other agricultural products is increasing year by year. For example, in the first
quarter of 2021, the import volume of potatoes was 38.6 million dollars, and the import value of
margarine and margarine products was 71.6 million dollars. According to the official information of
the Dutch government, this country is one of the largest agricultural producers in the world, exporting
vegetables, fruits, flowers, meat and dairy products.

After the United States, the Netherlands is the biggest exporter of agricultural produce in the
world. The Dutch agricultural sector exports some € 65 billion of agricultural produce annually. This
is 17.5% of total Dutch exports. One quarter goes to its largest trade partner, Germany. Accounting
for 10% of the Dutch economy and employment, the agricultural and horticultural sectors play a
crucial role?®*

263 Jjohn Sloman, AW, 2009. Economics. Seventh Edition ed. Essex CM20 2JE: Pearson Education.

264 WorldData.info, 2023. Netherlands. [Online]
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2. Inefficient technology. The technology used in a country depends on the type of
development strategy it is pursuing. Some strategies lead to the adoption of relatively labor-intensive
technologies, while others lead to the adoption of relatively capital-intensive technologies. Not
economists, but chemists, physicists, mathematicians, engineers, and biologists play a major role in
the development of new modern technologies in various fields. The further development of science
and technology depends on the ability of the educational system to educate a new generation of highly
professional and spiritual scientists and engineers, to create conditions for their creative and effective
work. However, the analysis of the passing scores of the tests conducted for the admission of students
to the undergraduate courses of higher education institutions, published on the website of the Ministry
of Higher Education, Science and Innovation of the Republic of Uzbekistan, shows that the entrance
scores in the engineering technology fields are the lowest passing scores. Mathematics, physics,
chemistry, and biology have become subjects that are studied to be school teacher, not for finding
complex engineering solutions, for creating new products and materials in laboratories, for
conducting experiments. For example, in 2022, Uzbekistan imported potatoes worth 80 million US
dollars. Is our agriculture unable to provide enough consumer products for population? There is
enough land for, but the technology is not developed enough. The farmer has to hire laborers to sow
potatoes and harvest them with a hoe. The farmer does not want to produce a crop that requires labor
and resources at this level, he prefers to plant corn instead. As a result, there is urgency to import.
While the Netherlands, which is 11 times smaller than the territory of the Republic of Uzbekistan and
almost equal to the territory of Bukhara region, exported potatoes in the amount of 800 million US
dollars in 2022, Uzbekistan imported this product in the amount of 80 million US dollars in addition
to its own production in 2022.

3. Unemployment. According to the official data of the State Statistics Agency under the
President of the Republic of Uzbekistan, as of July 1, 2022, the working-age population in the country
amounted to 20,382,100 people (57.2% of the permanent population). According to the official data
of the Ministry of Employment and Labor Relations of the Republic of Uzbekistan, the number of
officially employed people paying income tax in 2022 was 5 million 100 thousand. It turns out that
25% of the working population is officially employed paying income tax. This information sheds
light on the employment situation and tax base in Uzbekistan, indicating the size of the formal
workforce relative to the total working-age population. It suggests that a significant portion of the
working-age population may be engaged in informal or non-taxable employment sectors, which could
have implications for government revenue, social welfare programs, and economic development
efforts. Understanding the composition and dynamics of the labor market, including the extent of
formal and informal employment, is crucial for policymakers to design effective strategies for
promoting job creation, enhancing productivity, and ensuring inclusive economic growth.
Additionally, efforts to formalize informal employment, improve labor market conditions, and
expand social protection mechanisms can help address issues of underemployment, income
inequality, and poverty in Uzbekistan.

The causes of the unemployment problem are deep and complex, John Sloman identifies four
problems in most developing countries.

3.1 Rapid population growth. Populations in many developing countries have been growing
rapidly for many years. The labor force is also growing rapidly. Manufacturing growth is not fast
enough to create enough jobs for these additional workers.

3.2 Capital intensive technology. Industrialization led to the production of products and the
use of processes that provided only limited employment opportunities. When industrialization
strategies took hold, compelling arguments for implementing capital-intensive technologies emerged.
It was believed that capital-intensive technologies were more sophisticated. These were the
technologies created in wealthy nations with well-developed research infrastructure. The claim made
here was that these methods had a low capital/output ratio even though they had a greater capital/labor
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ratio. Even though the equipment is pricey, it would cost less per unit of output because it would
produce a very high output®®®.

3.3 Rural-urban migration. The main constraint to development is poor transport,
communication and energy infrastructure. Deficiencies related to infrastructure in district centers and
rural areas increase the concentration of production capacity only in urban areas. By itself, the demand
for jobs is increasing only in the city. As long as the infrastructure is not improved, communication,
railway, electricity, and natural gas supply are not provided, production in the districts will not
develop.

3.4 Most of the developing countries are very sensitive to international economic forces. If
the world economy goes into recession, or if world interest rates rise, or protectionist policies are
pursued by developed countries, this will have a detrimental effect on the industries of developing
countries. Their exports will decrease and unemployment will increase.

Agriculture is sometimes viewed as a traditional or backward sector, especially compared to
the modernity associated with urban industries and services. This perception may lead policymakers
to prioritize industrialization and urban development over investments in agriculture. Limited market
access and poor market linkages can constrain the profitability of agricultural activities, discouraging
investments in the sector. Insufficient storage and transportation facilities, as well as market
distortions, can hinder farmers' ability to access markets and obtain fair prices for their produce. The
focus of most development programs on urban/industrial urbanization has led to the neglect of
agriculture. As a result, rural poverty deepened and the rural sector was unable to feed the cities.
Agriculture remains a primary source of livelihood for a significant portion of the population in many
developing countries. Neglecting agricultural development exacerbates rural poverty as farmers lack
access to modern farming techniques, infrastructure, and markets. This perpetuates a cycle of poverty
in rural areas. Rapid development of agriculture, increasing the attractiveness of technical areas, and
sharply reducing unemployment should be among the most important tasks of the state. To address
the neglect of agriculture in development programs, there is a need for a paradigm shift towards more
inclusive and sustainable development strategies that prioritize rural development, smallholder
agriculture, and food systems resilience. This includes investing in rural infrastructure, improving
market access for smallholder farmers, promoting sustainable agricultural practices, strengthening
agricultural extension services, and supporting small-scale agribusinesses. Additionally, policies
should be designed to empower rural communities, enhance their resilience to climate change, and
promote inclusive growth that benefits all segments of society.
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Noraliyeva Sevinch Sardorjon qizi
Muhammad al-Xorazmiy nomidagi Toshkent axborot texnologiyalari universiteti Qarshi
filiali Ragamli igtisodiyot yo‘nalishi talabasi.

Baxronova Nilufar Sunnat gizi
Muhammad al-Xorazmiy nomidagi Toshkent axborot texnologiyalari universiteti Qarshi
filiali Ragamli igtisodiyot yo‘nalishi talabasi.

Hozirgi kunda dunyo global tarmog’ida amalga oshiriladigan barcha igtisodiy muammolalar
ragamli igtisodiyotni o‘z ichiga oladi, shuning uchun bu barcha iqtisodiy muammolalar uchun
umumiy termin. Ragamli iqtisodiyot har kuni odamlar, bizneslar, qurilmalar, ma’lumotlar va
jarayonlar orasidagi milliardlab onlayn ulanishlar natijasida paydo bo‘lgan igtisodiy faoliyat sifatida
aniglanadi. Boshga so‘z bilan, bu ragamli va hisoblash texnologiyalariga asoslangan iqtisodiyotdir.
Shuning uchun, ragamli iqtisodiyotni ma’lum bir ta’rifi bo‘lmaydi. Shu sababli, ragamli igtisodiyotga
veb va boshga ragamli aloga texnologiyalari tomonidan go‘llangan faoliyatlar va asosan biznes,
igtisodiy, ijtimoiy, madaniy faoliyatlar kiritiladi.

Ragamli igtisodiyotning uchta asosiy gismi mavjud:

1. Elektron-biznes.

2. Elektron-biznes infratuzilmasi.

3. Elektron-tijorat.

Ragamli platformalar va ularning kundalik hayotimizdagi ta’sirida katta o‘sish mavjud. Ko‘p
miqgdorda mijozlar Facebook, Twitter, Instagram kabi ijtimoiy tarmoglardan hamda YouTube kabi
mashhur veb-saytlardan foydalanadi.

Insonlar va biznesmenlar hozirgi kunda bog‘lanish va kommunikatsiya o‘rnini oldingi
vagtlardan fargliroq tushunishadi. Shuning uchun, iqtisodiy o‘zgarishning doimiy bo‘lganligini
tushunamiz va ragamli aylantirish bu o‘zgarishning asosiy sabablaridan biri hisoblanadi. Biz
ko‘ryapmizki, moliyaviy igtisodiyot vaqt bilan o‘z o‘rnini ragamli igtisodiyotga almashtirmoqda. Shu
sababli, biz ragamli igtisodiyotning ba’zi xususiyatlarini ko‘rib chigamiz va ular quyidagilar:

Ragamlashtirishning kuzatilishi. Texnologiyalar bilan obyektlar ragamli signalni yaratadi,
bu signal o‘lchash, kuzatish va tahlil gilinishi mumkin bo‘lgani uchun qulaylik yaratadi.

Bog’langanlik. Ragamli iqtisodiyot kommunikatsiyani yaxshilashda yordam beradi, mablag’
almashinuvchi, ishchi va qatnashchilar orasidagi bog’lanishni ko‘paytiradi, bu esa biznesning
xavfsizlik, samaradorlik va shaffofligini oshiradi. Shuningdek, biznes ragamli igtisodiyotni gabul
qgilish orgali ko‘proq yaxshi ishlay oladi.

Almashish. Ragamli igtisodiyot almashish orgali ishlaydi. Bir kompaniya nima kerak bo‘lsa
boshqa kompaniya uni ta’minlaydi, shuning uchun bu ularning birgalikda amalga oshiriladigan
jarayondir, ya’ni xizmat sotib olish va xizmatlarni sotishdan iborat.

Shaxsiylik. Ragamli iqtisodiyot butunlay mijoz shaxsiyligiga bog’liqdir. Shuning uchun, bu
butunlay shaxsiy igtisodiyotdir. Shuning uchun, kompaniyalar mahsulotlarni mijozlarning talabiga
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va ehtiyojiga muvofiq taqdim etishga harakat giladi. Mijoz talablari xalgaro iqtisodiy omillar
tomonidan kuchli ta’sir ko‘rsatadi, bu esa iqtisodiy rivojlanishga olib keladi.

Ragamli igtisodiyotning kelib chigishi bilan bir gancha yangi tendensiyalar va start-up ideyalari
paydo bo‘lgan. Agar atrofimizga garasak, hamma kompaniyalarning ko‘p gismi ragamli dunyoda
ishtirok etadi. Bu hagda eng katta namunalar Google, Apple, Microsoft, Amazon kompaniyalari
sifatida keltirilishi mumkin.

Ragamli igtisodiyot ko‘plab afzalliklarni yaratdi va ularni quyida keltiriladi.

Internetdan foydalanishni rag’batlantiradi. Bugun ko‘pchilik ishlar internet orgali amalga
oshiriladi. Shuning uchun, texnologiyaga investitsiyalar dinamik ravishda oshib ketmogda. Shu
sababli, ushbu holat asosida, tanish-tajribaga ega texnika, dasturlar, xizmatlar, ragamli aloga va
boshgalar ehtiyotkorlikni oshirganligi sababli, import va eksportni ham to‘g’ri yo‘lga qo‘yilgan.

Elektron-tijoratning o‘sishi. Ragamli igtisodiyotning o‘sishi bilan elektron-tijorat ham muhim
ahamiyatga ega bo‘lib, doim o‘sib borayotgan bo‘lsa-da, xarid, targatish, marketing, yaratish, sotish
bilan bog’liq har bir vazifa endi faqat bir bosgichda bo‘lib, bu hammasi ragamli igtisodiyot tufayli
amalga oshirilmoqda.

Ragamli mahsulotlar va xizmatlar. Hozirda mahsulotlar bizga ragamli shaklda tagdim etiladi.
Biz bozorga borib mahsulot sotib olmogchi bo‘lsak xizmatlar hozirda internet orgali mavjud. Agar
siz film ko‘rishni istasangiz, uning o‘rniga onlayn saytdan sotib olish yoki yuklab olishingiz mumkin,
shuningdek, bank xizmatlarida ham to‘lovni amalga oshirish uchun bankka borish kerak bo‘Imaydi,
bu hammasi ragamli xizmatlar orgali amalga oshiriladi.

Shaffoflik. Ragamli igtisodiyotda barcha tranzaksiyalar onlayn amalga oshiriladi. Shuning
uchun, nagqd pulga talab yo‘q, bu esa savdo siyosatidagi qora pul va korrupsiyani kamaytirib,
igtisodiyotimizga ko‘proq shaffoflik keltiradi.

Ragamli iqgtisodiyotning ko‘plab afzalliklarni bilan bir qatorda kamchiliklarini ham
kuzatishimiz mumkin.

Ishsizlikni oshishi. Texnologiyadan foydalanish bilan jamiyatimizda odam resurslariga ehtiyoj
kamayadi . Bu esa texnologiyalarning ommalashuvi bilan birga ishsizlik nisbati ham o‘sib
ketayotganligiga ta’sir qiladi. Ushbu texnologiya va ragamli iqtisodiyot tufayli, biz ishchi
o‘rinlarimizni yo‘gotamiz.

Mutaxassislarning kamayishsi. Ragamli igtisodiyotni o‘rnatish uchun katta investitsiyalar,
shuningdek resurslar kerak bo‘ladi, bu esa gishloq xo‘jaligida tashkil etilishi mumkin emas. Shuning
uchun gishlogda texnologik rivojlanish bo‘Imaydi. Shuningdek, biz deyishimiz mumkinki, ragamli
igtisodiyot xususan gishlog va yarim gishlog hududlarida amalga oshirishda muammolar kuzatiladi.

Katta investitsiyalar. Kuchli infrastruktura, yuqori darajadagi internet, kuchli mobil tarmoglar
va telekommunikatsiya ragamli igtisodiyot uchun zarur bo‘lgan narsalar, ularning har biri katta
sarmoyalar talab etadi. Shuning uchun, ragamli igtisodiyot o‘zida katta mablag‘ va investitsiyalarni
talab giladi, shuningdek, bu jarayon juda sekin, murakkab va gimmatli bo‘lgan jarayon hisoblanadi.

Har bir kichik tafsilot ma’lumot sifatida saqlanadi va bu ma’lumot Googleda mavjud bo‘lib, bu
yerda biz ko‘p vaqtimizni sarflaymiz va biz shug‘ullangan vaqgtida, Google kompaniyalar uchun
foydali ma’lumotlarni yig‘ib oladi. Hozir odamlar bir-biriga ko‘proq bog‘lanishi mavjud.
Kompaniyalar ham bog’lanishni o‘rnatib ishlaydi. Bundan tashqgari, odamlar, mahsulotlar va
xizmatlarni almashish uchun ragamli ravishda bog’lanishlari mumkin. Shuningdek Ragamli
igtisodiyotning rivojlanishi bilan odamlarga qulaylik berilmogda.

Avval offline qilinadigan sog’ligni saqlash, jinoyatlarni e’lon qilish, soliq va boshqa har kuni
gilinadigan turli vazifalar endi onlayn tarzda bajariladi. Hozirda xizmat faoliyati fagat ragamli
iqtisodiyotning ta’siri bilan rivojlanishi mumkin bo‘ladi.

Ragamli o‘zgarishlardan o‘tkazuvchi kompaniyalar bir nechta giyinchiliklar va muammolar
bilan yuzlashadi, chunki yangi muhit va texnologiyaga moslashish qiyin. Shuning uchun,
kompaniyalarning ragamli o‘zgarishlarda yuzaga keladigan ba’zi qiyinchiliklar mavjud, ular
kompaniyada ishlayotgan xodimlar soniga bog’liq bo‘lishi mumkin. Shuningdek, biz kompaniyada
ishlayotgan xodimlar soniga bog’liq ravishda qiyinchiliklarni sinflashtirishimiz mumkin.
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Xulosa gilib aytganda, bugun odamlar bir nechta joylarda ishlaydilar, rasmiy ofisda, uyda yoki
mahalliy kafelarda. Bu murakkab, virtual va global ravishda bog’langan tashqi tadbirkorlikning
paydo bo‘lishi, paydo bo‘lgan yangi ragamli biznes protsesslar orgali faoliyat ko‘rsatadigan yetuk
xususiyatli boshgaruv shakllarini talab giladi. Bu, har xil joylarda va vaqtlarda targalgan hamda
samarali ishlaydi. Hozirgi vagtgacha milliy/global igtisodiyotda e’tibor berilmagan sohalar va
kompaniyalarning o‘rtasida yangi biznes imkoniyatlari ochdi. Ragamli tizimlar kichik bizneslarni va
korxonalarini tovarlarni va xizmatlarni global darajada sotib olish va tarqgatishga direkt ravishda
gatnashishga yo‘naltiradi. Yangi ish imkoniyatlarini yaratdi. Ya’ni ragamli igtisodiyotning ish joyi
olishga katta ta’siri borligi ma’lum. Ragamli biznes olib boruvchi internet tarmog’ida ish olishga
yuzaga chiggan bir necha yillik davrda dunyoda millionlab ish o‘rinlari yaratdi. Jamoat xizmatlarini
kuchaytirdi. Global internet gamrovi va axborot-aloga infratuzilmasining kuchayishi jamoat
xizmatlarining sifatini oshirish uchun bir imkoniyat tagdim etdi. Igtisodiy rivojlanishga hissa go‘shdi.
Ragamli igtisodiyotning global targalgani va innovatsiyalari massiv rivojlanish va foyda keltirish
haqidagi imkoniyatini oshirdi. “Jahon iqtisodiyoti” konsepti internet orqali barcha iqtisodiy
moliyaviy urushlarni ifodalaydi. Ragamli igtisodiyot kelib chigishi bilan bozorda ragobat va islohot
oshib boradi. Bundan tashqari, bu innovatsiyani oshiradi va ish imkoniyatlari, shuningdek, igtisodiy
o‘sish, erkinlikni yanada ko‘paytiradi. Shuning uchun, kelajak, yetuk va rivojlangan bo‘lish uchun
ragamli igtisodiyotni mukammal tushunishingiz kerak.
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BIZNESNI REJALASHTIRISHNING BUGUNGI KUNDAGI AHAMIYATI

Xudoyorov Laziz Niyozovich,

Muhammad al-Xorazmiy nomidagi Toshkent axborot texnologiyalari universiteti Qarshi
filiali, “Axborot texnologiyalarining dasturiy ta’minoti” kafedrasi mudiri, i.f.f.d (PhD),
lazizx64@gmail.com

Baxronova Nilufar Sunnat gizi,
Muhammad al-Xorazmiy nomidagi Toshkent axborot texnologiyalari universiteti Qarshi
filiali, Ragamli igtisodiyot yo‘nalishi talabasi

Noraliyeva Sevinch Sardorjon qizi,
Muhammad al-Xorazmiy nomidagi Toshkent axborot texnologiyalari universiteti Qarshi
filiali, Ragamli igtisodiyot yo‘nalishi talabasi

Bugungi kunda bizga ma’lumki savdo biznesning o‘sishiga olib keladigan yagona omil emas.
Darhagigat, savdo ko‘pincha gqisga muddatli magsadlarni amalga oshiradi, ular birgalikda
kompaniyaning uzoq muddatli istigboliga erishishga yordam beradi.

Biznesni rivojlantirish — bu munosabatlar, bozorlar va mijozlarni rivojlantirish orgali biznes
uchun uzoq muddatli giymat yaratishdir. Bu fagatgina bitta ko‘rsatmani emas, balki hamma narsa
joyida bo‘lishini ta’minlaydigan bir qator uslub va qadamlarni oz ichiga oladi. Bundan tashqari,
biznesni rivojlantirish bosgichlari kompaniyalararo farq giladi.

253


https://moluch.ru/archive/283/63841/
mailto:lazizx64@gmail.com

Ba’zi kompaniyalar biznesni rivojlantirish jarayonini tezlashtirish uchun ma’lum qadamlarni
go‘yishga harakat qilishadi, boshqalari esa gat’iy bosqichma-bosgich go‘llanmaga rioya qilishni
ma’qul ko‘radi.

Imkoniyatlarni, bo‘shliglarni o‘rganish yoki aniglash quyidagi tarkibdan tashkil topgan:

— Reja orqali erishiladigan yakuniy magsadni belgilash;

— Reja bilan bog‘liqg ma’lumotlarni tahlil gilish va yozib olish;

— Magsadga erishish uchun strategiyani ishlab chigish.

— Ko‘pincha, magsadlar ushbu uchta toifaga kiradi:

— Mijozlar: Yangi mijozlarni topish va mavjudlaridan ko‘prog giymat olish.
— Bozorlar: Biznes kirishi mumkin bo‘lgan yangi bozorlarni topish.

Alogalar: Biznesning asosiy manfaatdor tomonlari bilan foydali munosabatlar o‘rnatish va
mavjud munosabatlardan foydalanish.

Savdo asosan magsadli daromad uchun ma’lum bir bozorga yoki magsadli mijozga qaratilishi
kerak. Birinchi navbatda, sizning kompaniyangiz hagida mijozingiz ega bo‘lgan tajriba marketing va
savdo harakatlaringiz orgali.

Muvaffagiyat uchun ba’zi funksiyalar. Anna Kennedi o‘z ustida ishlash uchun bir nechta
narsalarni taklif giladi:

— Mijozingizga sizni topishga ganday yordam berish hagida fikr yuriting. Reja bo‘yicha
marketing bilan shug’ullaning.

Ko‘proq istigbollarni jalb gilish uchun:

— Kuchli kompaniya identifikatorini yarating — siz ajralib turishingiz kerak.

— Ajoyib veb-saytga ega bo‘ling — ular bilan emas, balki mijozlaringiz bilan gaplashadigan veb-
sayt.

Siz bilan bog‘lanish va kompaniyangizni kuzatish uchun tarmog.

— Nima gilayotganingizni va buni ganday gilishingizni tushuntirib beradigan yaxshi garov
(marketing materiali) yarating.

— Savdolaringizni oshirish uchun har oy gancha yangi mijozlar kerakligini aniglang.

— Potensiallarni sotishga aylantirish.

— Sotuvchilarga samarali bo‘lishlari uchun zarur bo‘lgan narsalarni bering: yaxshi takliflar,
yaxshi garov.

— Shartnoma bilan ishlang va mijozingiz imzo chekmaguncha ishni boshlamang.

Mutaxassis shunday deydi: Bizneslar yakka holda rivojlanmaydi. Muvaffagiyatli
bizneslarning aksariyati sheriklik orqali bo‘ladi.

Biznesni rivojlantirish va sotishda bir-biriga o‘xshash jihatlar bo‘lishi mumkin. Birog, bu
ikkalasi ham bir-biridan anchagina farq gqiladi, chunki biznesni rivojlantirish uzoq muddatli
faoliyatdir. Turli sohalar bilan alogalar o‘rnatish orgali u sifatli munosabatlarni o‘rnata oladi.Biznesni
rivojlantirish guruhi garor gabul giluvchilar bilan birgalikda strategiyani ishlab chigadi.

Boshga tomondan, sotish miqgdoriy jihatdan gayd etilgan gisga muddatli magsadlarga
erishishga ko‘prog moyil bo‘ladi. Shunday qilib, savdo bo‘limi garor gabul giluvchilar ostida ishlaydi
va faqgat ular aytgan ragamlarga erishishga e’tibor qaratadi.

Savdo jamoasining asosiy nuqtasi mahsulot yoki xizmat uchun to‘lovni amalga oshiradigan
oxirgi mijozdir. Boshga tomondan, biznesni ishlab chiquvchilar kompaniyaning barcha istigbolli
manfaatdor tomonlarini hisobga oladi.

Savdo bo‘limining asosiy faoliyati savdo hajmini oshirishdan iborat bo‘lib, biznesni
rivojlantirish guruhi umuman korxonaning turli muammolari uchun rejalar va yechimlarni
shakllantirishga ishonadi.

Savdo jamoasining yakuniy maqgsadi sotishni ko‘paytirishdir. Biznesni ishlab chiquvchi
biznesni ilgari surish va uning o‘sishiga yordam berishning uzoq muddatli magsadiga e’tibor qaratadi.

Biznesni rivojlantirish kompaniyaning turli manfaatdor tomonlari bilan munosabatlarni
o‘rnatishga garatilgan. Bularga mijozlar, investorlar va hatto ishchilar kiradi. Bu barcha faoliyatni
kerakli mijozlarga erishish magsadiga yo‘naltirishga yordam beradi. Turli bo‘limlar o°rtasida bunday
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to‘g’ri muvofiglikni yaratish orqali tushunmovchilikdan kelib chigadigan ikki tomonlama ishlash va
janjalning oldini olishga yordam beradi. Shunday qilib, biznesni rivojlantirish tashkilotda
muvofiglashtirishni keltirib chigaradi, bu esa boshga har ganday magsadni muvaffagiyatli bajarishga
yordam beradi. Biznesni rivojlantirish kompaniyaning rivojlanishi va biznesni kengaytirish, bozor
ulushini oshirish, xarajatlarni kamaytirish, brend kapitalini oshirish kabi uzoq muddatli biznes
magsadlarini amalga oshirish uchun muhim bo‘lgan barcha jihatlarga garatilgan.

Vaqt va resurslar har ganday biznesning muvaffagiyati uchun juda muhimdir. Biznesni
rivojlantirish bo‘yicha tegishli guruh bo‘Imasa, harakatlarni takrorlash va vaqtni behuda sarflashning
oldini olish mumkin emas. Biznesni rivojlantirish ragobatchi strategiyasidagi turli bo‘shliglarni
aniglaydi va boshga o‘yinchilarga nisbatan ragobatbatdosh ustunlikka ega bo‘lish strategiyasini
ishlab chigadi. Biznesni rivojlantirish rejalari biznes nazorati ostida bo‘lmagan tashgi manbalardan
kelib chigadigan tashqi ta’sirlarning noaniqligini tan oladi. Bunday zarbalarni o‘zlashtirish uchun har
doim soatlik reja tuziladi.

Umuman olganda, biznesni rivojlantirish vaqgtni, jarayonga jalb gilingan ishchi kuchining
sa’y-harakatlarini tejashda asosiy ahamiyatga ega.

Bugungi kunda dunyoda biznesning qaysi turidan qat’i nazar, rivojlanishining bir gancha
jihatlari mavjud. Yuqorida aytilganidek, menejerlar, ishlab chiqaruvchilar va iste’molchilar
o‘rtasidagi vositachilar biznesning kalitidir. O‘z biznesini rivojlantirish ko‘p jihatdan atrof-muhitga,
logistikaga bog‘lig. Biznesni rivojlantirish a’zolarni qo‘llab-quvvatlashni oz ichiga oladi. To‘g’ri
rejalashtirish, boshgarish va nazorat qilish va qabul qilish kabi boshgaruv hamda boshgaruv
qobiliyatlari biznes bargarorligi uchun to‘lig javobgadir.

Xulosa qilib aytganda haqiqiy boylikning kelajagi insoniyatning moliyaviy farovonligini
oshiradigan biznes yuritishning usullarida yotadi. Butun dunyodagi odamlar boy va farovon hayot
kechirish uchun teng imkoniyatga ega. O°z hayotini har bir inson tadbirkorlik va biznes sirlaini
chuqur o‘zlashtirish imkoniyatiga ega. Tadbirkor biznes bu bozor iqtisodiyoti sharoitlarida
subyektning ma’lum bir mahsulot yoki xizmat turini yaratish va sotish yo‘li bilan foyda olishga
mo‘ljallangan iqtisodiy faoliyati ekanligini tushunishi kerak.
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TomkeHT gaBnaT UKTUCOIUET yHUBepcuTeTH CaMapKaH puiinanu
e-mail: z.akhroroff@gmail.com.

HxrtrconuérHu rinobaiamyBy MIApOUTHIA MOJMSIBUN OapKapOpiIMKHU TabMHUHIJIALI Ba
KaxoH 0030pHra YMKHUII, UKTUCOIUETHU KaXOH Jlapakacura KyTapuIll Ba TallKU TabCUpiapra Typa
OJIUIII YUyH YHUHT OapKapOpJUTMHU OLIMPHUIL OUp KaTop Baszu(asapHu Xaja KWIHIIHU TaK030 ITa/IH.
Bbynap, Oupununan, Ou3Hec MyXUTHHU AXIIWIAIL, UKKHHYKAH, COTMK TU3UMUHHUHT OapKapop amal
KWINIIMHA TabMUHJIAIL, YYUHYMJAH, COJIMKKA TOPTUII COXAacHja WUIOHWIM XYKYKHI acociapHu
MIAKJUTAHTUPUIIHU 1aBOM STTHPHII XUCOOIaHAIH.

TanOupkopiank (GaoTUATHHH PHUBOKIAHTUPUIIHUA KYJIa0-KyBBaTJIall TaJOMPKOPIUKHU
IUBEepCUPUKAIMATIAIIHUHT MapKa3uil KucMu XxucoOiaHaau. AiHaH TaaOUPKOPIUK MKTHCOIUETHU
MOJIEpHU3ALMIIAIl  XapaKaTJIaHTUPYBUU Kyuu xucobOnmanamu. Iy OoucpaH, TagOMpKOpIMKHU
COJIMKKA TOPTHUIIHU TAKOMWUIAIITHPHUII HKTHUCOAMN PUBOXKJIAHUIIHUHT HMCTHKOOJUIM WYHAIHIIN
OYITUIIIN JIO3UM.
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Tanbupkopiauk cyObEKTIapy MOJIMSABUN HATHXKACH MYXMM CaHAJIIaH XO0J/1a YHU COJMKKA
TOPTHII TH3UMHHH TAaKOMUJUIAIITHPHIN Oapua AaBpiapna Ba Oapya JaBiaTiiap/ia MyXUM axaMHST
KacO 3THO KeJIMOK/Ia.

XO03Upru KyHAa TypJid MYJK IIAKIUAArH XY>KAJIUK IOPUTYBUM CYOBEKTIAPHUHT aCOCHI
MakcaJu KaMpoK XapakaT KMJIraH XoJija MakcuMmai (oiina onumra xapakar kuaumaup. 1y ounnan
Oupra, KOpXOHa TYJIOB MHTU30MH MyCTaxkaMm Oyica, Or0/pKeTra ¥3 BaKTUAA COMMKIAPHU TYIa0 Xap
Oup xapuMasiap/laH KOUYMILTa HHTUIIAIU Ba COJIMKIIAPHU ¥3 BaKTH1a Or0/DKeTra Tyaauau.

Qoiiga Tmwxopar acocuga (GAoNHAT IOPUTAETTaH XYKAIMK CYOBEKTIIAPHHUHT CYHITH
MOJIMSIBUM HATHOKAcH OYIuIM OuiaH Oupra, pecryOuka Ba MaXajUTHi OIO/KETIap TapOMaJIMHUHT
acocuii MoyusiBu# ManOanapuaan oupu xucoomananu [ 1, 54 6.]. Hapxmap 6apkapop 6ynranaa doiiga
JUHAMUKACUHUHT YCHUIIY KOPXOHAHUHI camapaiu (aoiuaT IpUTAETTaHIMIUIaH JanojaTr oepaiu.
@oiina XaKMUHUHT YCUIIM KOPXOHAHWHT MOJUSBUHM KyApaTd, MIUIA0 YUKAPUII Ba MKTUMOUM
COXaHM PUBOXJIAHTUPULI (OHAMHU TaAIIKWJ OSTUII XaMJa HIIYU-XU3MAaTYWIApHU MOJIUN
par0aTIaHTUPUII UMKOHHUSTIAPUHI KCHTAUTHPAIIH.

b.A6aykapumoB (oitnanu Mypakkad UKTUCOIUN KaTeropusiiapaan oupu cudaTtuaa 3btupod
5THO, Y acocaH KyIKMMYa KMMaT sIpaTHII Ba MIUIATHII XapaCHUA ro3ara KelaauraH UKTHCOAUN
MyHocabaTnapHu udoganaiu ned Tabkumtaiaum [2].

C.C. AnueBa Qoigann TaaOUPKOPIUK (GAoNUATH XM3MATIAPH yYyH TYIIOB, SbHHU aliHAH
TOBapJap Ba XU3MAaTJIApHU MIUIA0 YMKApUII YYyH peCcypcilapHH MOXHPOHA OMpIIALITHPHILY,
KOpXOHa OommKapwuin 0yirda HOOJaTUi Kapopiap KaOysl KHJIUIIW, MaXCYyJIOTIapPHUHT HHHOBAIIMOH
TypJIapyHU JKOpUH OTHIIM, HIIA0 YUKApUII >KapaCHUHU Y3rapTUPHUILM Y4YyH, LIYHUHIJEK
UKTHCOIIUI PUCK Y4yH MYKOQOT cudatuia ystupod staau [3, 9-10 6.].

Hemuc ukrucomuucu 2.0. lepdae ¢oitnann mHBECTULUS KWIMHIAH KalWTal KAaWTUMU
cudaruga TankuH dTran Oyinca [4, 26 6.], H.B. MwunsikoB ¢oiinanu kopxoHa OFOIKETHHU
IIAKJUTAHTUPUIIHUHT MyXUM MaHOacu Ba Oy maHOa XxucoOuaaH uIad 4MKAapuIl Ba MXKTUMOUMN
PUBOKJIAHUII aMaJira OUTUPUIIUIINHN alTHO yramu 5, 72 0.].

Typnu  MamnakarTiapia OpUIUK — [IAXCIAPHUHT  MOJIMSBUM  HaTH KalIapHJlaH
YHIUPWIATUTAaH COJHUKJIAD MamBXyA. AMMO IIYHHM ajlOXHJa TabKHIUIAIl JKOU3KH, Xap Oup
MamJlakaT COJMKJIApHM YHAMPHILAA Y3MHUHI MYKW cuécaTura aman KWiraH Xojijaa €kd
TApPMOKJIap UKTUCOTUETUIATH COXAIAPHHUHT JaBlIaT MKTUMOUNH-UKTUCOANNA XaETHIaTH YPHHUIAH
Kenu0 YMKKaH XoJ1/1a 1l roputaau. Kopxonanap MonusBuil HATMXKaCUHUHT COJIMKKA TOPTULIA
ArOHAa €HJIAIIYB MaBXYyJ dMac.

V36exucTon Pecry6aikac MyCTaKMIUTHKKA SPHIITAHIAH CYHT, Y3UHUHT GFOIKET-COIHK
TU3UMHU KYPHUILTa UHTUJIIN Ba Y3Ura X0C COJMMKIJIAPUHU XKOpUH Kuiuira kupuuan. 1991 iimnna
¢olina conury KYypUHUIINIA XKOPHUH sTHIIraH O6yicana, 1992 iunnan 6omal THxopaT acocuaa
daonuar ropuraérraH OGapya TypAaru XyXKajluK CyOBEKTIapH JapoMaJi COJIMFMHHU TYyialra
Vrounap. byHmall KeckuH Y3rapuluIapHUHT Y3ura xoc cababu cudaruga HKTHUCOIUI
HOOapKapop Oyniran Oup mapouTa KOpXOHAJApHUHT (oiifa onmMacauru (3apap OuiaH MILLTAIT
AXTUMOJIN OaJIaH JTUTH ), aifHAH JapOMaJl OJIMIITUHYU YbTHOOpTa OJITaH X0J/1a JaBjaT Ol KETHHN
TYIAUPHILTA XapaKaT KUIUII KeITUPHUIIAIH.

ConmuK KOHYHUWJIMKIIAPHIATH Y3rapuluiap YHUHT HOMJIAQHHIINTA XaM TabCHp KUJIIH.
®oiina conury Japoma] COJIHUFH, napoman (poiia) CoONUFH, IOPUINK MIaxciapiaH OJMHAIUTaH
¢oliga conuFru HOMIIApW OWJIaH XaM aTalau. byryHru KyH[Ia COMMK KOHYHUYIIIUTHATA MYBO (UK,
¢olinanu conukka TopTuiiaa Gpoiiaa CoauFu amMmania ¥3 MeXaHu3Mura ara.

Kymunnuk cunrapu J[.Mapauacmo xawm, ¢oiina conurunu ¢oitna Ounan Oornaiinu. Y
¢olina conuFn KOHYHYMIIMKIA KYpcaTHIraH CyObeKTUB IapTiap Ba 00bEKTHUB Taabiapra puos
KWJIMHTAHJATH COJIUK TYJIOBUMJIAp/IaH OJIMHAAM J1e0 GuKp Kentupaau [6].

Kopxonanap ¢oiifa COMTMFUHIHT MOXUATH (HOWTAHUHT OMP KUCMUHH MakOypuid TYIIOB
cudarnma naBnar OrOPKETHTAa MapKa3lMalITUPWIMINKAA fo3ara KelaJauraH MyHocabatiapaa
Hamo€H Oymanu. llly myHocabar Oumnan “¢oiiga conuru” TylIyHYacura KyMuaaru Takiaud
MIAKJUTAHTUPUILIN: “(hoiif1a COTUFNU JleraHia KOpXOHa, TAIIKWIOT Ba OupiaiManapa spaTuiarad
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KYIIUMIaH KMUHMaTHUHT Oup KucMu (oilaHu KOHYH Joupacuia OesrMiIaHraH derapajiapra
MaXOypuil TYIOB cudaThaa JaBiaT OOKETH UXTUEPUTA YTKAWIMIIN OWjaH OOFIHK ITyJ
MyHocabatiapu Tymynunamu” [7, 117 6.].

@oiina COMMFU KOPXOHAHMHI OXHUPTU MOJHSBHHA HaTIKapura OOFIMKIUTU cababiu
KOPXOHA WHBECTULMOH >XKapa¢HJapH Ba KalUTAJIHU YCHUINW >KapaéHUra TabCUpP KypcaTalu.
Kopxonanap yuyn ¢oiina conuru acocuii CONMK Typu XUCOOJIaHA/IH.

Amanuérna coluK KOHYHUATIApUAaH Kenud 4YMKKaH xoijna (oiina conuru AeraHna
KOPXOHA, TAIIKWIOT Ba OUpJalIMaTapHUHT UIUTA0 YMKapUIl GaoTuATHAAH KYJIra KUPUTUITaH
¢dolinacua TalIKapyd KUMMAaTJIM KOFO3/ap onepanusuiapuia (akuus, oOiauranusuiapuHu
YUKApUII Ba OSKOWIAIITHPUIIIAH OJTaH JAMBUACHUIAp &Ku (ous3nap KYpUHHUIIUAATH
JapoMajyiap) Japomajaiap, IYHUHIEK OOlIKa KOpXOHajnap (aoiuaTura KaTHaIMIIAAH KYyara
KAPUTWITAH JapoMajiap XaM JbTHOOpra OJMHaAu. YMyMaH (oiaa CONUFU TYHIYHYACH
KOPXOHA, TAIIKWJIOT Ba Owpiammanap (GoWITacMHMHT Mapkasjamran ¢oiaa (mapomajn)iap
WUFUHAMCUHUHT OMp KUCMHHU MapKa3IallTHPWINIIY OuiiaH OOFJIMK MyHOcabaTiapuia XaM 3
aKCUHM TONMOKIa. by 3ca doiina conuk MyHocabaTiapuHu aMmall KUIyBYM KOHYHJIap/AaH Kelnuo
YUKKaH X0J1a Ma3MyHaH TAKOMUWJUTAIUTUPUINO TYPUILIMHM TaK030 3Tau.

Hlynnail kunub, dolga CONMFUHUHT MOXUSATHHU TYIIYHUII Makcaauaa Goija COIMK
MyHOcabaTura TaaJUIyKJIM Y4 XyCyCUsTra s3ra Oyiamuil myn MaOJarjlapUHHUHT CTpPaTeruKk
XapakaTura IMKKaTHU KapaTull 3apyp:

1. Comuk TynoBuM y3 (GolWgacHHUHT OMp KUCMHHHU (oiIa cOMuFu cudaruaa TaBiaT
OrojKeTUra Tynap 9KaH, OyHMHTI 5Ba3ura y JaBiaTAaH IIyHra TeHI OMpOH Oup ToBap KU XU3MaT
olMaiiu. YMymaH TynaHraH ¢oiia CONMMFU COJIMK TYJOBYMHUHT JIaBJIaTAaH OJaJUTraH
maOiaFnapu ypracuaaru 0eBocuTa OOFIMKIMK/AA F03ara KelnMainau. XyyId aHa M1y XyCycusiTra
Kypa doiina conmuru HapXJaH pyxcaTHOMa (JUICH3HsI)Iap Ba BOCUTAYMIINK HUTUMIIApUIaH Gpapk
KWJIa]1, YyHKH Oynap y3ura Xxoc MaxxOypuit €k uXTuépuii TYI0B XucobiaHaau, OUPOK XaMma
BAaKT JIaBJIaT TOMOHU/IAH KYpCaTWITaH XU3MaTAaH MyailsiH doiia KYpuIuImm OWian OOFTUKINDP.
Xap Oup cyOBeKT CONMK TYJIOBUM cUdaTHIa OJaT/a KaMUAT Ba Y3UHUHT KypraH ¢oigacu €ku
MaH(paaTUHU TYJaraH COJUKJIap OuiaH 0axosiad oyioNMaraHyivurd TyQailiu, ynap TOMOHUJAH
allpuM XoJulapa CONMKJIAp TynamaaH OYViMH ToBnamra €ku ¥3 doinanapuHu SMMpHIIT
xoJmapura onu0 keiamokna. byHpmalt Xxonatiap aHukiaHuO, OyHnmai mmaxciapra HucOaTaH
MabMypUll Yopanap Kypuicaaa xaMm JaBiaT HUFUO ONMHIaH (oijla COIMFUHMHT aXaMHUSITUHU
OLIKOpa Ba caMmapalM Tap3Ja HIUIaTca XaMJa COJHUK TYJIOBUMJIAPHUHI aKCapHUIT KUCMHU
JABJIATHUHT UKTUCOJIUM-MKTUMOMI Ba OOIIKA ACTYpJIapUHUHI aXaMUSTHHH TYIIMHTAH XO0JAa
¥3 mabnarnapu XUCOOMIaH MaXOypuil COJNUKJIAPUHU TYJIaraHJIUKIApUIa COJIMK aXJIOKWHU
IOKCaK TaMOMMIN GapKapopIalras oyuap sau.

2. ®oitna conuru MaxOypuil TYnoB cudaTuaa Tyna Ba ¥3 BaKTHUIa JaBiaT OIOKETHra
TYJAHUIIM YYYyH >KaBOOTrapiuK COJUK TYJIOBUMIAp 3UMMAacura rokianrad. lllyHuHr yuyn xam
xaBoOrapiuk (oiia COMMFUHUHT TYNAaHUIINIA, YHUHT TYJIOBUYHUCHTA MaXOYpHl MachyIHSITHU
FOKJIANIN.

3. [JaBnatr ToMoHHMIAH (oila COMUFUHUHT MapKa3JIalITUPWIMIIN OpKald JaBliaT
OIOPKETUHUHT SHI acOoCHUi JapomaJl KUCMHU OenruiaHraH MHUKAopiapaa TabMmuHiIaHaau. Ly
ca0abmu, y3ura xoc IMmyJ MaOJarjapUHHUHT XapakaTu Joupacuaa (oiiia COIMFUHU Tyamra
MOHAH/]I OYJIHII COTMK MyHOCAOATHHHUHT FOKCAK Japa)kacuia ro3ara Kejau.

TapkuuianuImMya, TYFPU COMUK MUKIOPHUHMHT IOKOPU OYIMIIN MKTHCOAUETHUHT OUP
TeKUcAa OapKapop pUBOXIAHUIIMAAH napak Oepamu [8, 63 0.]. Tyrpu conmukiap Tapkubduma
dolina comuFy acoCHil YpUHHM drajuiaiiiy.

Qoliga conuFru MOXHUSATHHM LIy TapTuOna Epurtap SKaHMM3, YHH (oiga coluru
Joupacuaard MyHocabaTiap HyKTau HazapaaH Yypranum wmyxumaup. Doiga conauru V3
MOXMATHTA Kypa JaBiaT OM/DKETH Ba XyKYKHMW IIaxciiap Ypracuaard MyHocaOaTiiapHU
udomanaiiu. Ooiiga COMMFUHUHAT UKTUCOIUN MOXUATUHUH O4aéTraH/ia, YHU KaTbHid, JTOUMUI
TaKpOpJIaHUO TypaJauraH BOKEIIHK, IHHU UKTHUCOIUN BOKEJMK Ae0 Kapamr 3apyp. Jdemak, doiina
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coiuru Oy MonMsABUN Kateropusaup. Doiga conuruma JOMMHH, KaWTapuiaIuO TypaauraH
MOJIMSIBHM, TBHU YN MyHOCa0aTIapuaup. AHa 11y My MyHOcaOaTIapUHUHT Ma3MyHUHH €UHIIT
opkanu (oiga COMMFUHUHT MOXUATH Epurtwiauiiyd MyMmkuH. [lyHu anoxuna TabKuIaml
KOM3KUM, (poiifia COMMFM XaMMa Iyl MyHOCa0aTIapuHU dMac, OalKu CONMK 00BEKTH OYIMHUIIT
doiiga (mapoman)Hy TaKCHMIIAI, KaliTa TaKCUMJIAIIIATH 1Ty MyHOca0aTiIapuHu udoaananu.

@oiia COMUFUHUHT MOXMATHHU €UHUIIJa YHHUHI, SHT aBBallo, MaXOypwil TYIOB
SKAHJIMTUHU Kypcatu® ytum 3apyp. TyFpu, doiina conuru MyHOcabaTiapuaa MaxOypHIlIHK
MaBXy/1, Oy MaxOypulInK AeMOKPATUSHUHT OJIMIA TUMCOJIM OYIMUII TapJIiaMeHT KapopH, STbHU
KOHYH OWJIaH KUPUTHJIAAM, JABIaTHUHT KATTUK Tanadu >bTubopra onuuaau. Jlemak, doiga
CONUFHJIATH MaXOypHIUIUK XYKYKHH JeMOKpaThK Mebéprnap acocuma Omuii Maxkimc
TOMOHUJAH KUPUTUIIAIH.

Konasepca, ¢oiiga conurn Ma3MyHUAA y30K MyAgaTra MyJDKaJUIAHTaH MaXOypHid Iy
Xapakatura MaHcyo MmyHoca0aTiap €raau.

@olifa COMMFUHUHT MOXMSTHHU €YUINJA YHUHI 3HI JAEMOKPATHK TYJIOB SKAHJIUIMIra
9bTHOOPHU XaM KapaTull Kepak, YyHKH 0030p MKTHUCOAUETH MIAPOUTHUIA XUJIMA-XUJIT MYJK
HIAKJIUIard KOPXOHAJap, OupliammManap Ba TAIIKWIOTIAPHUHT (ONHTACHHY NaBiaT TYFpUIaH-
TYFPU COJMKCU3 MaXOypHil TYi0B Kuiub ona onMmaiau. KomaBepca naBiaTr Xuiama-Xuid MYJIK
MIAKJTUIard KOPXOHA Ba TaIKWIATIApHUHT (poiimacuman OrokeTra qapomas oiaum yayH Onuit
Maxuc tacnukiad Oepran doiga comuruaaH doimpananany. Jlemak, doiiaa COMUMFA CONHK
MYHOCA0ATIapUHUHT Y3Ura XOC MYCTAKHJI TApKUOWHA KUCMHUAWDP. YHHHT aMai KHUJIHIIN
JEMOKPATHK acoc/a r03ara Kelauili MyMKHH OYJIran XyKyKuil MyHocabatiaap 6unaH OOFIHKIND.
[Myrnaii kwmb, ¢doitna conmru mya MyHocabaruau udona 3tub, Oy mMyHocabaTiapaa Oup
TOMOHJ]a JaBllaT Ba WMKKWHYM TOMOHJA COJIMK TYJOBUMJIap, SbHU KOpXOHa Oupramma Ba
TAIIKWIOTJIAP TYPaIu.

@doiina COJUFUHU MXXTUMOMM-UKTUCOAMM TapakKUETAArW YpHU Ba axXaMHATH XaM
OeHUXO0s KaTTaaup.

bupunumnnan, ¢poiia conMK 00bEKTUHUHT UMTHESNIAP OPKAJIM TAPTUOTa KEATUPHIL COJTUK
TYJIOBUHUHT y3Ura OOFJIMK KWIMO KYHWITAHJIWTH, KOPXOHAJapHU MaxCyJOT MIUIA0 YMKapUII
X@KMH YTraH HWuiara HucOaTtaH omMpHIITra cudariv MaxcyjaoT (ToBap) HMUUIA0 YHMKHILTA
yHnaiau. Kynra xkuputuiaran Ba KoOpxoHa OanaHcuparu @oiga HOYpUH capQuialiHu
KUCKApTUpaau Ba TYFpUIAH-TYFpU KallTuM OepMaiiaiura XyXajluK TapMOKJapura
VMHBECTUIUSHU KEHTaWTUPai, YHU T€3 UILTra COJUILITa UMKOHUAT TYFAUPMOKAA.

WxkuHunniad, (oiiia colurd KOpXOHAJAPHUHT MaOJafflapuHu YH-)KOM KypuiIMIIura
cap(uamira Ba yl1apHU SKCIOPT XaKMHUHU OMIMpUIIAH (oijga onumra KU3UKTUpaau. YyHKU
OyHnmail QoHaamapHUHT COJMKAAH 03074 OTHUII KOPXOHAHUHT MOJMSBHHA  aXBOJIMHHU
MyCTaxKamJIalurad TYJI0B KOOMIUATHHH Ky4alTHPAIH.

Yuunuugan, ¢oiiia CoMMK UMTUETApUTra aMall KUK UIIad YMKHUII XapakaTIapuHu
Kamaiitupumra, cudarim kymiad MaxcynoT HIIad YMKUINra Ba OOKET JapoMajyulapUHU
OLLIMPHUILTA KyJai mapT-1apouT spaTMOK/Ia.

Typrununnan, doiina COTMFUHN Keaxakaa KOPXOHa JapOMaJHJIaH OJMHAIUTaH COIMK
OwyiaH OMpIAIITUPUII UMKOHUSTIAPH yjap TOMOHUAAH KYJIra KUPUTWIMIIA MYMKUH OViraH
UKTUCOAMN KYPCATKUWIAPHUHT YCUIIUTA OOFIIMK, YyHKU OyHAal COMMK MyHOca0aTIapy ro3ara
KEITUPHUILI OPKATU UIIa0 YMKAPHUII Ba XU3MaT KYpcaTUIl coxaiapuaa cudat y3rapuiiapuHuHT
YOKOOUH TOMOHTA CHIDKUTHIIMILIUTA SPUIIUIT MyMKHH OYIaju.

@oliga conurd KOpXOHamap Tynailauran OeBocuTa (TYFpPH) COJMKJIAPHUHT OHT
MyXUMJIapuaaH Oupu xucoOnaHaau. YOy COJUKHUHI XapakTepiu XyCyCHATIapu
KyHuarmiapaas uoopar:

— ymly conukK (akaTrruHa KOPXOHA COJNIMKKA TOpTUIaauraH napomanra (¢doiigara) sra
OyncarmHa XucoOJaHAIW, KOPXOHAHWHT 3apapW COJUKKAa TOPTWIAIuTaH Oa3ajaH KHYHUK
O6ynranna ymoy coinuk MaBxys Oyamaiiau. Jlemak, Gpoiaa COTUFUHE TYJTAITHUHT MyXUM IIApTH
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0yM0 KOpXOHAJTAPHUHT peHTA0eIuIN HILIad ynkKapuin 3 (aonustiapuaan $oiga oaunuiapu
XHCOOIaHaIH.

— (oiiga COMMFUHUHT MUKIOPH O€BOCHTAa KOPXOHAHMHT co( ¢oiinacura, SbHU YHUHT
MyJIKAOpUTa Kojanuraln ¢oiganu kamaiTupaau. Jlemak, comuk TYaoBUMIapiaa ymoly COJHK
KyNuH4Ya HOpO3W4MiIuKKa onul kenanu. LIlyHuHr yayH naBnaT conuk cuécatuja ymoly COJIMK
IOKMHM JOUMO KaMauTUpUO OOpUIL MyXUM YPHUH TyTaJlu.

— ¢oiina conuru Xy KaauK IOPUTYBYH CyOBEKTIApHU peHTa0eIUIH UIILIAIra, HHKHPO3Tra
ydpaMacivKKa WHTHIATHPAJWTAH CONMK Typu XucoOmanaau. KopxonamapHuHr 3apap Owiax
unuiamy HadaxkaT naBnaTra, OaqkUM YIapHUHT y3japura xam MaH(paaTId XUCOOIaHMauIu.
Hapomanra (¢oiinara) spuimarad KOpXoHa ¥3 UIutad YUKAPUIIMHA PUBOKIAHTHPA OJIMAIH,
IIYHUHTIEK )KaMUSITHU PUBOXKHUTa XaM XHcca KyIia OJIManTu.

— npapomanuu (doiimanu) maBIaT TOMOHUIAH Oenrwiad KyWraH WOUIa0 YUKAPHII
TypJapyd Ba IIapTiapyd 5Ba3ura oJraH KOpXoHanmap ymly coiauk Oyiinua Xynga KarTa
uMTHE3apra 3ra OYnaau, XKyMiaJaH HIUIA0 YUKAPHUINHU (U3UK XKMUHU OUIMPHUIIIAH
ONUMHTHH (oiia yMyMaH COJNIMKKA TOPTHJIMANIM, XalK UCTEbMOJ TOBapiaapuHu Oosanap y4yyH
TOBApJIAPHU, TOBAPJIAPHU IKCIOPT KWITAHJIUTH y4yH UIIIA0 YMKAPHUII KOPXOHAJIAPHUTa COJIUK
KOHYHUYIJINTUTA KYpa >Ky/a KaTTa UMTHE3Nap OenruaaHraH.
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CTPATEI'NHU PAZBUTUA MAPKETHHI'A YCJIYT B YCJIOBUAX
HECTABWUJIbHOM PEBIHOYHOM CPEJIBI TOCTUHUYHOI'O BU3HECA

Bernenos Hykycoaii lay1eTHus30BUY
Kapakannakckuii rocy1apcTBEeHHbI YHUBEPCUTET UM. bepaaxa.
Jomuent kadenps! “MeHexMeHT U 0cHOBa SkoHOMUKH (PhD)

B ycnoBusx HecTaOMIBHON PBIHOYHOM cpellbl TOCTUHHYHOIO OHM3HEca, KOHKYPEHLUs
HOCHT TJ100aJIbHBIN XapaKTep U OCHOBHOI 11€/1bI0 OOJIBIIMHCTBA TPOU3BOIUTENIENH TOCTUHUYHBIX
YCIYr CTaHOBHUTCS MOBBIMIEHNE YPPEKTUBHOCTH JESATEILHOCTH M 3aBOEBAHUE JIMIAMPYIOLINX
MO3WLIMM HAa KOHKYPEHTHOM pbIHKE. B 3THX yCIIOBHAX BO3pacTaeT poJib MCIOIb30BAHMS
WHCTPYMEHTApUs. MAapKETHHIA, HAIPABICHHOIO HA YCTAHOBIIEHHE COOTBETCTBUS LENEH
NPOM3BOIUTENCH T'OCTMHUYHBIX YCIYr W3MEHSIOIIMMCS TPeOOBAHUSAM PBIHKA U IOCTOSHHOE
MOBBIIIIEHUE X KOHKYPEHTOCTIOCOOHOCTH B PETHOHE.

259



C pasBuTHEM DPBIHOYHBIX OTHOLICHWM IIOBBIIIAETCSI PUCK HEONPEIEICHHOCTH B
JESATEIIbHOCTH TPOU3BOAUTENEH TOCTUHUYHBIX YCIYr, KOTOPBIA YCHUJIMBAETCS CIEAYIOLIUMU
dakTopamu:

— OTCYTCTBHUE KOJIMYECTBEHHBIX JIAaHHBIX O PEATbHBIX U MOTEHIIMATIBHBIX IOTPEOUTEISIX
TOCTUHUYHBIX YCIYI; JAMHAMHUKE Pa3BUTHsS PpPbIHKA TOCTUHUYHBIX YCIYT; KOHKYPEHTaX,
IPOU3BOAIIMX aHAJIOTUYHBIE YCIYTH;

—  OTCyTCTBME€  HMH(OpPMaLMU O  HOTPEOUTENbCKUX  MPEANOYTCHHUIX U
TUTATEeKECTIOCOOHOCTH MOTPEOUTEIICH.

PBIHOK TOCTMHHMYHBIX YCIYr HE SBJIAETCA ONHOPOJHBIM U JOCTATOYHO H3YUYCHHBIM,
IIOJIBEPTaeTCsl U3MEHEHUSIM B KPU3UCHBIX YCIOBUAX Pa3BUTUSI SKOHOMMKH, YTO aKTYaIU3UPYET
UCIIOJIb30BaHUE HHCTPYMEHTAPUSI MAPKETUHIA JUIs TOCTUXKEHUS Y3 PEKTUBHOCTU AEATEIBHOCTU
IIPOU3BOJUTENICH TOCTUHUYHBIX YCIYT B YCIOBUSX HEYCTOMUYUBOU PHIHOYHOM CPEJbI.

HcxoqHplM MOMEHTOM B ONPENCIIEHUM M HCIOJIb30BAaHUM COBPEMEHHOM KOHLIENLIAU
MapKETUHTa SBIISIETCS HJIEs UYENOBEUECKUX HYXKI M NOTpeOHOCTeH ((pu3mueckue HYXIbl U
HOTpeOHOCTH B IUILE, OAEXKJE, TeIule, 0€30MaCHOCTH; COLMAIbHBIE HYX/Ibl M MOTPEOHOCTH;
NoTpeOHOCTh B 3HAHHMAX W caMoOBBIpaxkeHHH). IloTpeGHOCTH Nromell Oe3rpaHWYHBI, a BOT
pecypchl A MX YIOBJIETBOPEHUs orpaHuueHsl. [loaTromy morpeburens Oyner BbIOMpaTh Te
YCIIYTH, KOTOPbIE JOCTABISIOT €My HanOOJIbIIee YAOBICTBOPEHUE B paMKaX €ro BO3MOKHOCTEH.

Beienenue mMapkeTuHra yciayr B OTJCNIBHYIO JHUCUUILUIMHY BO MHOIOM OOBSICHSETCS
CTPEMHTEIBHBIM Pa3BUTHEM c(epbl ycayr. PocT cekropa ycinyr B SKOHOMHKE JOJIT0€ BpeMs
ocraBajics He3amMeueHHbIM. CTaTUCTMKa MHOTMX CTpaH OTMedana Iporpecc B 3Toi cdepe
HKOHOMHKH, HO BOIIPOC O Mpeodiafaronield poju CEKTopa yCIyr HE SBISUICA IMPEIMETOM
pPacCMOTPEHHUSI YUEHBIX, JKOHOMUCTOB, MapKETOJIOTOB.

OpHako, HECMOTPSL Ha OBICTPBII POCT U Pa3BUTHE CEKTOPA YCIIYT, KOMIIAHUU aKTHBHO
UCIIOJB30BAIM TOJBKO TaKW€ MHCTPYMEHTBl MAapKETHHra, KakK peKlaMa M CBS3H C
OOIIECTBEHHOCTBIO M MPAKTUUYECKN HE pearupoBaId Ha U3MEHEHUE JIEIOBOM cpefibl. DTO OBLIO
CBSI3aHO C TEM, YTO HA PaHHEH CTaJlUM U3yYEHHUS] MAPKETUHT A, KAK TEOPETUUECKOMN AUCIMIIIINHBL,
OCHOBHOE€ BHHMMAaHHUE YJENAJIOCh COBITY CEIbCKOXO3SNWCTBEHHOW NPOAYKLHH, a MO3XKE —
IPOMBIIIJICHHBIX TOBApOB. B CBsA3M ¢ 3TUM OBUIO MPUHATO CYUTATh, YTO BO3MOXKEH MAPKETHHT
TOJIBKO (PU3UYECKHUX TOBApOB. BBICTPO pa3BHUBAIOIIMIKCSA CEKTOP YCIYT MOCTENIEHHO TaKyKe CTall
IPUMEHATh TPAAUIIMOHHBIE MAPKETUHIOBBIE KOHLEMIMH, KOTOPBIE MTOKA3aJIy HEAOCTATOUHYIO
a¢dexTuBHOCTD Ui cheprl yciayr. Bo3sHUKHOBEHHE MAapKETUHIa YCIYT BBI3BAHO TEM, YTO Ha
9TUX PBIHKAX CYIIECTBYIOT UHBIE YCIOBUS, YEM Ha TOBAPHBIX.

C yyeToM BBILIEU3IIOKEHHOTO, OMHMPAsCh Ha TPYAbl 3apyOEKHBIX M OTEUECTBEHHBIX
YYEHBIX HaMHU BbIIEJIEHbI 0COOEHHOCTH MAapKeTHHIra yCIYyI' B OTJIMYHE OT TOBAPOB, KOTOPHIE
3aKJIF0YATCS B CIIEIYIOIIEM:

— HEeMaTepUaJbHBIM XapakTep YCIYr IO3BOJSET OLEHUTh €€ KadyecTBO IOcie ee
OKa3aHus;

— yCIOyrM TMPOJAAIOTCS HEMOCPEACTBEHHO KOHKPETHOMY TMOTpPEOUTENI0, 4YTO
00ycIaBIMBaeT COBIAJCHUE IMpoIlecca MPOU3BOACTBA U MPOJAXKU YCIYTH, a, CIEI0BaTEIbHO,
YCIIYTH — UIMMOOMJTHHBI,

— BHEJpeHHEe MHHOBALIMOHHBIX TEXHOJOTMH B cdepy ycayr U BBITECHEHUE
YeJIOBEYECKOro TPyZa U3 YCIYT MOBBIIIAeT CTAOUIBHOCTh KauecTBa MPEJOCTaBICHHS YCIYTH;

— BBICOKasi CKOPOCTh OKa3aHMS YCIYT KaK KPUTEPUH KaueCTBEHHOTO OOCITY>KHBaHUS
norpedurenei.

AKLIEHTHPYS BHUMaHUE Ha TOM, YTO MAapKETHUHIOBas AEITEIbHOCTb OCYLIECTBIISETCS C
TOUYKH 3PEHUS JOCTUKEHUSI ONIPEICIICHHOTO pe3yIbTaTa, HeIsIMU MapKETUHTa MOTYT OBITh:

— JOCTIKEHHE MAaKCUMAJIbHO BO3MOYKHOT'O TIOTPEOICHMS;

— JOCTHXKEHHE MaKCUMaJIbHON MOTPEOUTENbCKON YAOBIETBOPEHHOCTH;

— IpeIOoCTaBIeHNEe MAaKCUMAIILHO IIMPOKOTO BBIOOPA;

— MAaKCHMaJIbHOE MTOBBIIIECHUE Ka4eCTBA )KU3HU.
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Ilenn MoOryT uMeTh pa3HBId BPEMEHHOH TOPU3OHT: JOJTOCPOYHBIC, CPEAHEe- U
KpaTtkocpounbie. OHU JIOJDKHBI OBITH B3aMMOYBS3aHbI U HE JOJDKHBI B3aMMHO UCKIIIOUATh APYT
npyra. Lleneit nomKHO OBITH HECKONBKO. [l0 MHEHHIO MHOTHX MAapKeTOJIOTOB, ITOCTAaHOBKA
€IMHCTBEHHOM L1eJIM HelleJecoo0pasHa, YTo He MO3BOJISIET JOCTUYD KEJIAeMOro pe3yJbTaTa.

B 3aBucuMocTH OT CUTyaly Ha phIHKE, CBA3aHHOH ¢ (JOpMHPOBAHHEM TOTO MIIM HHOTO
BUJA CIPOCa Ha YCIYTH, 331a4l MapKETUHIOBOM JESATEIHLHOCTH MOTYT MEHSTHCSA, HO TaK MU
MHa4Ye OHU JOJDKHBI CIIOCOOCTBOBATH JOCTHIKEHHUIO TOCTABJICHHBIX IIeJIeH IpeAnpusTHs BooOIIe
¥ MapKETHHI'OBOH JIeATETLHOCTH B YACTHOCTH.

Mapketunr B cdepe NpeaoCTaBICHUS TOCTUHHYHBIX YCIYr ONpPEACSIETCS pPAIOM
UCCIieoBaTesie Kak CUCTeMa MPUHIUIIOB, METOAOB U CPEICTB MPU KOMIUIEKCHOM HM3Y4YE€HUH
3aIpOCOB MOTPEOUTENEH U ONPEICIIEHIH BO3MOXXHOCTEH 10 UX YIOBIETBOPEHHUIO B KOHKPETHBIX
YCIIOBHUSAX PHIHOYHOW CPEIbI.

OO6o0mas maHHBIE ONpEACTICHUS, MOXXKHO YCTaHOBUTH, YTO BCE OHH OIPEICISIOT
MapKETUHT B IIUPOKOM CMBICIIE KaK COIMATIbHO-IKOHOMHUYECKYIO JIeATEIIbHOCTh, IPUHOCAIITYIO
NOoJNb3y OOLIECTBY, HIM B Y3KOM CMBICIE, T.€. NIPUMEHHUTENBHO K JEHCTBYyIOLIEMY
XO3SIMCTBYIOIEMY CYOBEKTY, 8 HIMEHHO B JJAHHOM CIIy4ae K TOCTUHHIIE.

CucremMaTu3npoBaHHBIE OCOOCHHOCTH M CBOWCTBA TOCTUHUYHBIX YCIIYT, OTIPEIEIISIONINE
UX OCOOEHHOCTH KaK OOBEKTa MAapKETHHra IO3BOJWIM aBTOPY YTOYHUTH KOHIETITYyaJbHBIE
HOJIOKEHHsST MapKeTHHra YCIyr NPUMEHHUTEIbHO K cdepe TOCTHHUYHOro Ou3Heca, Kak
KOHIICTIIUM ~ YIIPABJICHUS TOCTUHHIICH, 3aKIIOYAIOIIEHCS BO BCECTOPOHHEM H3YYCHUHU
NOoTpeOHOCTe mMmoTpeOuTeNeil B TOCTHHMYHBIX YCIOyrax /s HauOojee MOJHOTO HX
YIIOBJIETBOPEHHS ITyTEM KOMILJICKCHBIX YCHIIUH 10 TIPOU3BOJICTBY, PEATH3AIMH 1 TPOIBUKCHUIO
KOMIUIEKCHOTO TOCTHMHHUYHOTO MPOAYKTa HA PBIHKE C IIETbI0 MNOJNYYeHHS NPHOBLIM H
o0ecrieyeHnss KOHKYPEHTOCIIOCOOHOCTH B YCJIOBUSX HECTAOMIBHON PHIHOYHOM CPEJIbI.

OCHOBBIBasACh Ha WU3JIOKEHHOH aBTOPCKOM HWHTEpHpeTalluyd MOHATUS «MapKETHUHT
TOCTHHHYHBIX ~ yCIYT», HaMH KOHKPETH3MPOBAaHBI CIEAYIOMIME 33/Ja4d MapKETHHTa
TOCTUHUYHBIX YCIYT B YCIOBHUSX HECTAOUIBHOIN PHIHOYHOMN Cpeabl:

— HCCIIeJIOBaHUE, aHATIN3 U OIICHKA PEANbHBIX U MOTCHIIMAIBHBIX HYXK]I MOTpeOnTENei
TOCTUHUYHBIX YCIIYT;

— MapKETUHTOBOE 00OCHOBAaHUE pa3pabOTKH HOBBIX TOCTHHHYHBIX YCIIYT;

— aHaJu3, OLIEHKAa M MPOTHO3MPOBAHUE COCTOSHUS U Pa3BUTHS PHIHKOB, HA KOTOPBIX
NEHCTBYIOT WK OYAyT IEHCTBOBATH MPOU3BOJUTEIN TOCTHHUYIHBIX YCITYT;

— pa3paboTKa CTpaTeTMM M TaKTUKHM PHIHOYHOTO TIOBEIEHUS IPOU3BOJUTENEH
TOCTHHHYHBIX YCIYT;

— pa3paboTka M (OPMHPOBAHHWE ACCOPTUMEHTHON NOJUTUKHU TPOU3BOAMUTENEH
TOCTHHUYHBIX YCIYT;

— pa3paboTKa MapKETHHTOBOH CTpATETHH Pa3BHTHS MPOU3BOAUTEICH TOCTHHUYHBIX
YCIIYT C YYETOM OPHEHTAIMM Ha MOTPEOUTENs;

— obecrieyeHne BHICOKOTO KauecTBa CEPBUCHOTO OOCITY)KMBaHUS MOTPEOUTENEH.

Jns npuMeHeHUsT W 3((EKTUBHOTO Pa3BUTUS MapKETUHTa TOCTUHUYHBIX YCIyT
TpeOyeTCsl CYIIeCTBOBaHUE Psifa YCIOBHMA:

— IyOOKOe HAaChIIIEHWe pbIHKA TOCTUHUYHBIMU yciayramu (CyLIeCTBOBaHHE
MOTPEeOUTETHCKOTO CIIPOCca);

— ocTpas KOHKypeHTHas Oopb0a MpOM3BOIUTENIEH TOCTMHUYHBIX YCIOyr 3a
MPEAMOYTEHHUS TOTPEOUTENCH;

— JIOCTaTOYHasi W JIOCTOBEpHasi WH(OPMHUPOBAHHOCTh MOTPeOHTENEeH OTHOCUTEIHHO
JIPYTUX UMEIOIINUXCS TOCTHHUYHBIX YCIYT;

— CBOOO/HBIC PBIHOYHBIC OTHOIICHHUS, T.€. BO3MOXKHOCTh 0€3 aJIMHHUCTPATHBHBIX
OTpaHWYCHUI BHIOMpPATh PHIHKH COBITA, JEJIOBBIX MAapTHEPOB, YCTAHABIMBATH IICHBI, BECTH
KOMMEpPUYECKYI0 paboTy | T. [I.;
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— cB00OO/IHAA AEATENHbHOCTh aJMUHUCTPALMU BHYTPH TOCTUHHUIBI MO OINpEAEICHUIO
LeJIEeH, CTpaTeruil, ylpaBlIeHUECKUX CTPYKTYpP, PACIPEACIECHUIO CPEACTB MO CTaThsIM OIOJKETA
uT. I

Ha nam B3risin, mepBbie TPU YCIOBHS ONPEACTSIOT BO3MOXKHOCTh M HEOOXOIUMOCTh
UCIIONIb30BAaHUsl KOHIICTILIMM MapKeTuHra. Bropeie nBa 00ycioBnuBaiOT 3G (HEeKTUBHOCTh
peain3allii KOHLENIMU MapKETHHra B KOHKPETHON TOCTHHHIIE, SIBJISIOLIEHCS OCHOBHBIM
3BEHOM IPEIIPUHUMATEIBCKON NEATEIbHOCTH Ha PHIHKE TOCTUHUYHBIX YCIIYT.

CHnuCoK MCI0JIb30BAHHOM JIUTEPATYPbI
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2. Liping, Z., &Evenett, S. (2010). The Growth of China’s Services Sector and Associated
Trade: Complementarities between Structural Change and Sustainability. Development
Research Center. State Council, China.
pramonoB b.B u gap. MapkeTuHroBble KOMMYHHUKAIIMH: TMPOOJIEMBbI, BO3MOXHOCTH H
MEePCIEKTUBBI pa3BuTHs. // MoHorpadus.: www.scipro.ru. Huxauii Hosroposn, 2018.
4. XanmumbexoB, X. 3. Meronuka oueHkd 3PPEKTHUBHOCTH MapKETHHIOBOM CTpaTeruu
pa3Butus Typuctuueckoit pupmel [Teker] / X. 3. Xanumbekos, ['. P. Mycaesa // Tpancnoptaoe
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KAIIUTAJ BO3OPUJIA MYAMMOJIAP BA YJIAPHU BAPTAPA® STHIII
NYHAJIUIIAJTAPHA

Hlep3oa Januen
V36exucron Pecry6nukacu Basupmap Maxkamacu
xy3ypunaru busnec Ba Tagbupkopnuk Onuii MaKTadu
MarucTpaHTH

2022-2026 itnmnapaa Y36ekucron Pecrybmmkacn TapakKHETH CTPATErHACHHHHT YCTYBOP
HyHanmumumapuaa amanra OmHupuiaaéTraH HIplap OeNTHIaHTaH —Makcajjapra SPHIIUILI
HYImapuHu Xam/1a caMapaiiy BOCUTA Ba yCIIyOapuHu Oenruianiyau tanad staau. byrna umnabd
YUKAPUIITHU PaKaMIIAIITHPUII, ylapra 3aMOHABUN TEXHOJIOTHsIIAp, MIy >KyMiIagaH, ax0opoT
TEXHOJNOTHSIAPHHN KEHT KOPUH STHII 1013ap6 xucodmanaan-®e,

Pecry0Gnmka MKTUCOTUETHHI MOICPHU3AIMSIIAII COXACH/Ia aMalira OIUPUIAETIaH UIILIap
MHBECTHIMS pecypciapuHu Tanabd sTtagu. by Macananmap katopuaa HIUIa0 YHKApUIITHU
3aMOHABMI TEXHOJIOTHIAP ACOCH1a MOJICPHU3AINS KUIIUII caMapaJopiIMTuHH OIupu6 Oopuii
axaMUSITIIM XUcoOIaHaIu.

bupxa caBmonmapuHu ymMyMuil aBTOMaTJIAIITHpUII HadakaT MWKOOWN TOMOHIapra ora,
Oanku OyTyH MOIHs 0030pH YUYH KUAUN XaBIIapHU XaM KeITHPUO YUKapaiu.

AJTOPUTMHUK CaBIOHUHT PHBOXJIAHWIN TapuXd Ba 3aMOHABUU XalaKapo MOJHS
603opnapuHuHT ymMymuid xonatu 2010 #wn 6 maiima pyit 6epran «Flash Crashy nomu Ounan
MabJIyM OYJraH MOJIMSBUN MHKUPO3HHU 3CIATHO YTMacaaH TYIUK OYnamaiinu. butra tpeiinep 4
MJIPJI. TOJUTAPIUK KUMMATJIM KOFO3JIapHH COTYBTa KYWraHWJaH CYHT, OyTyH nyHE OYita0 caBao

266 Y3Gexncton Pecny6mukacu Ipesumentunuar 28.01.2022 itmnnaru «2022-2026 iimmiapra MymDxaaiaHrag SIHrH
V36exucTonnuur Tapakkuér crpatermscu TyFpucupa» ru I1dD-60-con dapmonn; Y3bexucTon Pecry6mukacu
Hpesunentuauar  06.07.2022  #imnmarn  «2022-2026  fiumiapaa  Y36ekucton Pecry6IMKACHHHHT MHHOBAIHOH
PHBO>KIIAHHII CTPATETMSICHHY aMaJira OIIUPHII OYinya Talkwini yopa-ranoupiap Tyrpucuna» ru [1K-307-con Kapopu.
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AITOPUTMIIApPY HMHBECTOpJap NopTdenumarn KUMMaTIM KOFo3j1ap KWHMAaTHHH Ha30paTCcH3
paBuIa nacaiitupa 6ouutaan Ba Dow Jones mHaekcu Oup Heda gakukara >xkamu 8,6 ¢ousra
nacaiim. 28’

Ymby xoauca Ownan OornuK Amepuka ¢GoHI OO030pMHHHT YMyMHH WYKOTHIIM Oup
TPUUIMOH JOJIJIAPJaH OPTUKHM TaIIKWiI ATAW. KynruHa HUpUK KOMIAHUSJIAPHUHT KUMMATIN
Koro3sapu TaxMuHaH 90% KuiiMaTUHM WYKOTAM (pacMra KapaHr). by Tymmum xonatu yTranaaH
keviaTH 90 connst nunaa Dow Jones nanekcu 543 nynkrra (4,7%) kyTapuiau Ba 20 nakukaaaH
CYHT V3MHMHT JacTJIa0KU KUMMaTaapura KauTau.

bozopHuHr nacaiiumy OonutaHumy GoHUIA MO3UITUSIIAPHUHT OMMaBHK €MUK OWJIaH
OOFJINK JIMKBHUTMKHUHT KECKMH YUKUO KETHINM JIMKBUUIMKHUHT SHaNa KYIPOK YHKUO
KeTHIIura ojub kenau. bupok, Oy macalMIIHUHT UKTHCOIUN cababiiapu UK 1.

V36ekucTORIa KUMMAT/IH KOFO31ap 6030puia JaBIaT KOMIAHHsUIApMHHHT IPOnapu
Oyiinya unutap naBoMm strupuinmoraa. 2023 imnga ¢oun Oupkacuga “UzAuto Motors”,
“Y3renexom” Ba “Y36exkunBecT” kommaHusnapHuar IPO nmapu yTkaswimu. Bydraua daxar
ukkuta: 2018 Hunnga «Kpapiy muma 3aBoau Ba 2019-2020 iunnapaa «Kuzzax [lnactmacca»
3aBoau Oyiimda ommasuii Takaud 6yiran >auZ°8,

2023 #iun nekabpsb oiin oxupunaa suru “Free of Payment board” caBmo mnatdopmacuna
“Kykon buokum€&” cnuptiu WYuMIMKIAp 3aBOAMHMHT 99,68% onauit akuusmapuau 20,1
MUJUTMOH J0JUIapra coTuil Oyinya ne6roT outumu 6ynub yrau.fluru nmnardopma OGupxanan
tamkapu (Kyiapanr) 0o3opjaH (apkid paBHIIAa OUTHMIIAPAAa OYUKIUK Ba OIIKOPATUKHU
TabMHHJIAII MaKCaauaa NILIad YMKHITraH.

buz xynpox [PO O6ynummHN Kyramu3, myHIa KYympoK kommanusap Goua 6o3opuna ¥3
aKUMAJapu Ba OONWTalMsUIapUHM 4YuKapaauiaap. JlaBnaT KOMIAHUSTIAPUHUHT Y3 KUMMATIU
Koro3inapuau [POra taii€piam Ba caBiora oiau0 YMKUIIKAA 1aBjiIaT Oy KOMIAHHUsIIApra TabCUP
KypcaTuiy OWIaH KaTTa axaMusTra ara.

bynnan Tamkapu, puBokiIaHuIl pexanapu opacuga Clearstream kabu xankapo
NENO3UTapuiiap Ba MMPUK XOPWXKHUM OaHKIap KYpUHHUINUIArd rio0an KacToAuaHiuap OuiaH
Y3BUH aNoKa YpHATHII OpKam¥ Y30EKMCTOHHM Xalnkapo (oHI 6030pu OWIaH OGOFIam
pexxanamTupuirad. by HiupUK MHCTUTYLIMOHA MHBECTOPJIAP YUYH KYIAlIUK spaTaiu.

By kabu y3rapumr Ba pexkanap coxara pakaMJIAIITHPUTITHA KSHT MUKEC]IA )KOPHIA KHJTUTITHA
tanabd »taan.UCI ungexcununr 2023 iun 17 anpenupan 2024 17 ampens mobaitnuna UCI
WHJEKCUHMHT y3rapuiulapuaa Kynuaarmiap Ky3aTHian:

1-pacm. UCI unjgekcununr y3rapunniapm.’®

%7 ®mom-kpamr 2010 toma. Kpax  QongoBoro pemka 6 wmapra 2010 r. -Pexum  gocryma:

https://corporatefinanceinstitute.com/resources/equities/ 2010 -flash-crash/
268 https://uzse.uz/?locale=uz
269 https://uzse.uz/price_indices/.
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K¥pcarunran gaspaa UCI uHaeKCHHHUHAT (Ao Y3rapyiiy Kai1 STHIIA — CaBlIO 1aBOMHIA
2023 #iun 17 anpenga uHAeKCHUHT Kuitmatu 512,91 6yiran 6yiica, 2024 iwiauar 17 anpenuga
Oy kuitmat 652,29 Hu Tamkun Kuiau (Yeumr 127,2 ¢owus).

2023 #wmauar 31 wronmman 20 HosOpurada OyiraH JaBpJa WHICKCHUHT Yprada
KypcaTKuyjaH nacaiumm xonatiapu kysaruiarad — 07.08.2023 imnma 627,59; 21.08.2023
vmnga 633,0; 25.08.2023 iimnpma 634,28 xuliMaTHH Tamkm Kuirad., 2023 AuaHuHT 12 HIOJb
KyHUJa uHAeKC 767,3 kuiimatra ara Oyniran 0yica, 2024 iun 16 anpenna 650,71 ra Tedr 6ynau
&ku Oy Mynnaraa uaaekc kuitmaru 15,3 ¢ounsra kamaiinu. XXopwuit 2024 #umHUHT YTrad 1aBpuaa
WHJEKCHUHT KMMMaTH 3 sSHBaph caHacura TYrpu kenamu Ba y 709,84 ra tenr Oynran. 2024
iunauar 17 anpens canacupa UCI mHaexkcuHuHT makiaumura “Qizilqumsement” AX
aKIMSUTAPUHUHT KOTUPOBKAa Hapxu 92 myHkrra Tymrad Oynca, “Ksapm” AX akmusapu
KOTHPOBKA HapXH 59,99 myHkTra, “Y3canoarkypunuméank” AT akuusiapu kotupoBkacu 0,37
nysktra kyrapuwinimy, “O‘zZRTXB” AX na sca 500 mynkrra kamaiiranu tabcup kuiagu. Hly
6uman Gupra, 2024 fiunHEHT GupHHYK Yoparuaa “Vibekrenekom” Ba KYKOH MeXaHHKa 3aBOJIHU
aKIUAIapy ap30HIamm>’°,

V36exucton (ony 6030puna mapt oitmauar cyurru xadgracu UCI unpexcununr 0,37
domsra Ycumu Ownan skyHiaHau. FOKopw JUKBHIIM BocuTanapAaH 12 Tacuaa Ycull
Ky3aTW1H, 15 Ta KUMMAaTIn KOFo3J1ap ap3oHiaiay, “Mnorekabank”HUHT OJAUM aKIusIapy 3ca
oup xun napaxana konau. “UzAuto Motors” HuHr 6up akiusicu yayH 2024 iun mapt oitunaa 70
MUHT cyM 0ynu6, yrran IPO nHapxunman nmact. AmMmo Oy cyHrru 4 ol MumMjga KMMMATIU
KOro31apHUHT 1,61 omsra YCHIIMHM aKe STTHPMOKIA. DXTUMOI, Oy JMHAMUKA Y36eKHCTOHIa
BYD nanexkrpomobunnapu Ba rubpuji aBTOMOOWIIApU Ba YJIApHUHT OYTJIOBUM KHCMJIApUHU
UNUIa0 YUKAPHUIIHU TAIIKHII ATUII OYIANYa UHBECTHUIUS KEIUITYBUHUHT IKYHUM TaCAUKIAHUIIN
Xamjia OMp BaKTHUHT Y3UJa SJIEKTP TPAHCIIOPT BOCHTATAPHHHUHT MaMJIaKaTra OJIM0 KUPHUIITHHA
yekJiaml 6uaH OOFIUK OYIUIIN MyMKUH.

Kanuran 6o3opuna OyryHM KyHAa acocMii MyaMMOJIapHU KyHluJaaruda rypyxJjaiil
MYMKHH:

1. AKUMSUIADHUHT JMKBHIJIMIU NACTJIMIMYA KOJMOKIA — QoHJ Oupkacuaa ¢aoin
COTUTIQJINTAH XapUAOPTUP KUMMATIM KOFO3Map XaXMH XaMmJa yIapHH Xapua KUIyBUU
MHBECTOPJIAPHUHT COHHU MACT Japakaa KOIMOK/A. Y30eKHCTOH/Ia XN CATIOXUATIA 3Ta JaBJIaT
Ba XyCyCHUW KOMIIAHUSIAp COHU KYTUIUTHTa KapamacaH, yjiap Typiu cababiapHu pykay Kuiuo,
V3 akuusIapuHu OuprKkara YnKapMasrusiap.

2. Moyt MHCTMTYTJIAPH KHMMATJIU KOF03JIapra WHBECTHIUS KUJIMasimTHJIAP.
Macanan, Ilencus >xamrapmanapu, CyFypTa KOMIIaHUSJIApU €TapiM Japaxalaru aiiaHnma
Mabnarnapra ara OynMIIMra KapamacaaH, KamuTan O0030pura WHBECTHIUS KUJIMASITUIIAp.
BynuHr acocuii cababu — Oy TaIKWIOTIAPHUHT MabiaraapuHu GoHJ Oupskacura HyHaITHPHULI
MYMKHUHJIUTH KOHYHUYMJIUK]A OeNTruiaHMaraH.

3. Kanuran 6030puaa XOpHa/INK Tpaiiiepap COHM KaMm, YyHKU pecryoOnuka oz
Oupkacu XaukKapo Jeno3uTapuiiiap Ba mIo0an KactoauaH (MHKO3JAPHUHT KAMMATIN
KOFO3JIapy Ba OOIIKa MOJUSBUI aKTUBIAPHHM CaKJIalll, IIyHUHT/ICK YJIapHU OOIIKApHUIN OHiiaH
HIYFyJUIaHyBUM) OaHKIap OmiaH y3apo MaH(paaTiIM ajJoKajiap YpHaTMaraH. by XonaT XOpHKIUK
WHBECTOPJIIAPHUHT PECIYOIMKAMH3Ta KEIUIIMHNA YeKITaMOK/Ia.

4. Jluuaena cuparuga OJMMHIaH MaO0/IaFIapMHM KOHBEPTALMA KWJIMII Ba YHH
XOPHIKIa JKCIOPT KWIHIIA MyaMMmoJiap MaB:xXKyA. by ymapra ¥3 gapoMagiapuHu
KOHBEpTAllMsl KWIMII Ba BaTaHWTra KaWTapuIl TaKWKJIAHTaH JIeTaHW 3Mac, OalKd MHBECTOpJAp
OaHKIapAa OpTUKYA OFOPOKPATHK KOMAaIapaaH YTUIIra MakOyp OYIMokaaap.

5. V36exncTonaa ¢gaoJusT OPUTAETIaH TOBAp, BATIOTA Ba (hOHJ OHPKATAPUHM STOHA
OuTTa yHHBepcas Oupkara OUpPIAIITHPUII camapain XucobiaHcaaa, OyryHru KyHaa Oy macana
Vypranunmasntu. Slrona ouprka mozaenu Karop Aasiariapaa (Koszoructon, Poccus, ApMaHUCTOH,

270 https://uzse.uz/?locale=uz
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Ozap6aiixoH Ba [Tonbina) myBadpakuaTin unuiaMokaa. SIrona yauBepcai Oupka HHBECTOpJIap
Ba SMUTEHTIAPHH OHp >KOMJa TYTIam UIMKOHIHN Oepain Xam/1a JIMKBUUIUK XOJIaTHHH Ba TYFPH
OaxoJiall y4yH >KyJa MyXUM XUCOOIaHaIH.

Anbatta, 0y MyaMMOJIapHH TE3KOPJIMK OWJIaH XaJl KHJIUII PECIyOIrKa UKTUCOAMETUTA
Y30K MyJAaTra MHBECTUIIMS KUPUTHUIILIATH MyaMMOJIapHU XaJl KUJIa/Iu.

Vprauumuap Ba TaxJIHILIap HATHXACKHIA KyHHIariya XyJ10ca KHJIHII MyMKHH.

1. bupxa wuHAEKCHHMHI Oapya KECKHUH ¥y3rapuiuiapura SMUTEHTIIap TOMOHHAH
KOTHPOBKA HapXW MaBXyJ OyIMaraH akIMsJapuHHU CaBIOra KUPUTULUIApU XucoOnaHaau. by
X0JIaT/1a MHBECTOpJIap OpajiK HapX yerapajapucu3 CaBIoJapHU aMaira OIIHUPHUIIraH XaMaa 0y
AKIUSUIAPHUHT CaBJ0 HapXJIAPUHU KECKUH TeOpaHumura onud kenanu. Llyaunr yayH Oupixka
caBjojlapura KOTUpOBKa 0axoJlaHMaraH aklUUsJIapHU KUPUTUIIHU YeKJIall TapTHOWHU >KOpUi
KWJIHII Xam/1a paKamJIalITHPUIILIA adropuTMiapaa Oy TanabHu KUPUTHIIL 3apyp XHUCOOJIaHA IH.

2. Pecnybnuka dona 6upxkacuna kymnanuwiaauran UCI unaexcunu xucobunam ycmyou
CaB/I0 XaKMHU €K COTWITaH aKIUsyIap COHUra OOFJIMK dMac — y OMprKa KOTHPOBKA pyWxaTrura
KUPUTWITAH aKI¥s SMUTEHTJIAPUHHUHT KanmuTajamyBura y3Bui Oornuk. Illynra xypa,
AKIUSTHUHT KOPHA OMprKa caBIoJIapuIaru HApXUHUHT Y3rapuIliyd WHACKCHUHT Y3rapuIimra oo
KeTa/Iu.

Hemak, UCI umHAaekcn Kamutaln 0O030pHAard XOJaTHH TYJIAKOHJIW Ba XOJMC Kypcara
onMmaiiau. lly cab6abmu, pona 6030puaaru pean XoiIaTHU, YMyMHUH TEHACHIMSIIIAPHU TYIAKOHIN
aKC 3TTUPUII MyMKHH OYJIraH MHJEKC SPATHII 3apypaTé MaBxKy/.

3. Kanuran 6030puHM pakaMmIaliTUPUIL anropuTMiapuaa Goua 6030pu capronapuia 103
OepuI MyMKHH OYJTraH XoJaTjapHW HHOOATra oMl 3apyp. AKc Xonma OyHIa xoJuiapaa
CaBIOJaH ACTUCTUHT KWIMHTaH aKIUsJIapHU HHBECTOPIIap TOMOHUAH Xapu KUJIHIIY YeKITaHUO
KOJIUIIA MyMKHH.

4. V30K macodanapra ax00poT-MabIyMOTIAPHUHI aJIMAIIMHYBUHU TALIKWI KWIMII Ba
OyHZIa WHBECTOpJap TOMOHHMIAH Kapop KaOyn KWIMIIJA KEYHKHII BAaKTHHH MaKCUMyM
KUCKApTUII Xamjaa Oapya WINTHPOKYWIApra OWp BaKTAa €TKAa3WIl TapTUO Ba ME3OHJIApUHU
UIITa0 YMKHII Ba KOPHUHA KUJIHII Kepak.

5. PecnyOnukanaru ToBap, BajroTa Ba ()OHJ OMpKalapuMHMU sroHa OUTTa yHUBEpcal
Oupxara OupJIAlITUPUII MacajJaCMHM MyXOKaMa KWIMII Ba WKOOWN Kapop KWJIMHTaHJA,
yHHUBEpcaa OUp)KaHU paKaMJIAIITHPHUIIHUHT WH(OPMAIMOH, MAaTEMATHK Ba TEXHUK TAabMUHOTHU
Oyiinya onTUMall €4UM MIUIA0 YUKUII 3apyp.

®oiiganaHnJaran agaduériaap pyixaru
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®OMJIA COJTUFAHUHT BAHKJIAP ®AOJIUATUTA TABCUPU: KPEJUTJIAP
BYUNYA HYKOTHUIIIAPT A 3AXUPA

Kynusapos Kumunoaii Pamarty/iaeBuy
Kopakanmnok naBinaT yHUBEPCUTETH
MYCTaKWI TaAKuKoTuncu, PhD, nouenr,
Kishibay84@mail.ru

Twxkopar OaHKJIAPUHUHT COJMKKA TOPTHUILHU ONTHUMAUIAIITHPUIIAA KOPHOPATHB COJIUK
TU3UMHJIA COJUK 0a3acCMHU KaMaWTHPHINTA OJUO KEIyBYM KpeauTiap Oyhnya MyKoTumuiapra
pEe3epBHM MUKJIOPUHHU IIAKJUIAHTUPHIL Macajacu MyxuM xucobOnanaau. Illy ca6abnaw,
KpeauTiap Oyitnda HyKOTHIIIapTra pe3epBHU MAKUIAHTHPHII TAPTHOHU Ba pe3epBiIap MUKIOpUTa
KOPIOPATUB COJIMKHUHT TAbCUPUHH YPraHUII MyXUM aXxaMHsT KacO ITajIu.

Kuunruna Ba KonBucapoBa TabKuajanmnya, acocuii Macca puckiap Ousian OOFIMK Oyiran
UKTUCOIUN HOOapKapop Mypakkal® miapouTaa, OaHKIAp yYyH COJMK COJMHAAWraH Oa3aHH
AQHUKJIaHTaHJaH CYHT, KpEIUT PUCKJIApU YUYH pE3epBIIap paTHIL Xed KaHJail MabHOIa 3ra sMac.
AKCHHYA, HIAKNIAHTUPUITAH 3aXvpa CyMMallapuHUHT OaHK Xapakarjapura oinud Oopwuii,
OaHKJIAPHUHT OapKapOPJIMUTHHU OIIMPAad, YMyMHH OaHK CEKTOPMHH MYCTaXKaMJIaHWIIUTa
WKOOUI Tabcup Kumaau? .,

[y Owmman Oupra, KOprmopatuB ¢oia COJUFH THU3UMUHUHT OaHKIapaa MOJIASBHMA
XUCOOOTIIApHU TY3HUII TAHJIOBUTA, XYyCycaH, KpeauTiap Oyinya HYKOTHUIUIAPHUHT TETHUIILTH
JaBpJia aKC ATHINNTa Ba YHUHT KOIUIAHUIIWHHU OaHKJIAp XYJIK-aTBOPHUTa TabCUPHUHU YpPraHWMI
MyxuM xucoOmanagu. Oxupru Hwapaa, KOHyHUYIINK XYXOKaTIapuHU WIIA0 YMKYBUM Ba
TapTUOTa COJYBUYM OpraHjap TOMOHHUIAH KpeauTiap Oyiinya MYKOTUILIAp YYyH pe3epBiapra
COJIMK YETUPMATAPUHM OMIMPHII UMKOHUSTIApU KYpUO YMKHUITaH, YyHKU COJUK Yernpmajapu
NYKOTHUIIUTApHU TETUILIN XUCOOOT JaBpuia aKC 3TULIMHU TabMUHIAWIU. BUpoK, KopnopaTtus
¢olina CONMMK TU3UMUHUHT KpeaAuTiIap 6yitnua HYKOTHIIUIap YYyH pe3epBra TabCUPUHU 6axoall
103aCHJIaH KaM COHJIM 3MITMPHUK TaIKUKOTIap 0iau0 Oopuiran. BUpok, conMk MMTUEITApUHUHT
Kpenumiap Oyinya HYKOTHUILIAp YYyH pPe3epB MIAKIUIAHTUPWIMILNIA TabCUP ATHUIIM JKyJa
MyXUM XHCOOJIaHaJM, YyHKH WYKOTHILIapra 3axupa OaHKIap y4YyH MOJMSIBUH XHCOOOTHU
JMCKPENMOH TAHIOBH/IA SHI' MYXUM XucobIaHam> 2,

Andries K., Gallemore J. Ba Jacob M.nap ToMoHMIaH Kpeautiap Oyiinua WYKOTUILIAP
YY4yH pE3epBHU XHcoOra OJIraH XojJa KOPHOPAaTUB COJMUK TH3UMHHUHI OaHK MOJMSIBHN
XHCOOOTHTa TabCUPH TaXJMN >Tunran>’. Taxmmunga Mamaakatnapapo 2001-2013 funnapaaru
JlapoMaj] COJIMFUHMHT YpTada cTaBKajlapu Ba KpeauTiap Oyinya HYKoTHILIapra pe3epB y4yH
COJIMK YeTUpMalapy TYFPUCHIATU MabiyMoTiapiaaH ¢oiinananmnrad. Taxaun HaTtwxkacuiaa,
COJIMK KOHYHUMWJIMTHJA KpenuTiap Oyinya HYKOTHIIap y9yH pe3epBHUHI YMYMUN CyMMacura
COJIMK 4erupMmajapyu Ky3aa TYTWITaH MamilakaTiapnaa, ymoly pe3epB MHUKIOPUHHUHT COJHK
CTaBKacW Japakacuja VCUIIM aHWKJIAHTaH. Arapja yMyMH# pe3epBiiapra HHcCOAaTaH COJIMK
yerupMaliapu MapxyJ 0yica, koprnopatus (oiia comuryu cTaBKaCHHUHT 1 (ou3 KyTapuimIIn,
pe3epBiap MUKIOpUHH YpTada 4,9 ¢owmsra ycummura onud Kenaau. YMyMaH oju0 Kaparannua,
TaxJWJI HaTIKalIapH IIyHH KYpcaTaJauKH, KOPHOPATUB COJIMK THU3MMHU KpeauTiap Oyiimua
HYKOTULIUTApHU Y3 TaBpHia aKC ATUILNHYU parOaTiantupanu. LLyHHHT IeK, KOpIopaTHB COJMKKA
TOPTHIL OaHK CEKTOPUHHUHT MOJUABUI X1c0o00TH mapHoGIuruiu MyxuM OMUIIH XMUCOOTaHAH.

2 Kyyuruna A.K., Konsucaposa E.B. CpaBHHUTE/IbHAs XapaKTEPUCTHKA HAJIOTOOOIOKEHUS IIPUOBIIN KOMMEPYECKHX
0ankoB B Poccum u 3a pybOexxom // Hamorm wu Hamoroobmoxkenme. 2016, Ne 6. C. 457-465. URL:
https://nbpublish.com/library_read_article.php?id=67859

22Ryan S. G. 2011. Financial Reporting for Financial Instruments. Foundations and Trends in Accounting 6 (3/4):187-
188.; Beatty A. and S. Liao. 2014. Financial Accounting in the Banking Industry: A Review of the Empirical Literature.
Journal of Accounting and Economics 58 (2/3):339-383.

2B3Andries K., Gallemore J., Jacob M. 2017. The effect of corporate taxation on bank transparency: Evidence from loan
loss provisions Journal of Accounting and Economics 63 (2017) 307-328.
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AKkcapusT, MaMiIakaTJIapa OaHKJIapAaH MOJUSBUN XUCO0 MaKcajlapy Y4yH KpeauTiap Oyitnua
HYKOTHUIIUTApTa pEe3epBHU TaH OJUHUIIM Tallad KWJIMHUO, COMUK PeXUMUIA yIIOy pe3epBiapra
HUCOAaTaH COJUK YerupMaliapy KyJUIaHUJIaIu.

AlipuM MamIlakaTiIap/ia COJMK COJHII MaKcaaaiapuaa, OaHkIapra yMyMuil pe3epBiIapHH
yerupuiura (Kaapcusianrad cudaTuia aHUKIaHMaraH MaBxxy/1 Kpeautiap Oyitnua pesepsiap)
pyxcar Oepunran Oup BakTAa, OOIIKaIap MaMJIAKATIAPHUHT COJHMK THU3MMHJIA 3Ca MabIyM
KaJpcHU3JIaHraH KpeauTmiap OViimua pesepBiapra uyerupmaiap pyxcar Oepuiran €ku ymyMaH
COJIMK uernpmanapu MaBxyn amac. LllyHu Tabkuiam s>k0u3KH, FOKOpU Japa)kajard pe3epsiiap
0aHK OOoMIKapyBUYHJIAPH YUYH CaIOM X0JaTIapHU 103ara KeJITUPUILN MYMKHH, ShHU KauTalra
HUCOATaH MUHHMAN TaJa0HW OIMUPWIMIIK EKU TacT JapoMajajiap OJWHUIIM OKUOATHUIa
pEeHTA0CIUTMKHU Macaiind KeTuumra oo Keiau.

Bynnan rtamxkapu, kpeautiap Oyiimua WyKOTHIIIAp y4YyH pe3epB MIAKUIAHTHPHILTA
KOPIIOPATUB COJIMK TU3UMH OPKAIH TabCUP ITUIIN MYMKUH OYJIraH MKKHTAa MEXaHU3M MaBKY/I.
bupununnan, kpeaurnap Oyiinya HYKOTULUIApHU Y3 BaKTHAA TaH OJMHUIIU. VIKKMHYMIaH,
KOPIIOPATUB COJMK TU3UMHU KpeAuTaap Oyiinua I0KOpH pUCKIApHU parOaTIaHTUPUILU MYyMKHH,
AbHU OaHKJIAp Y3MHUHI KPEIUT MOPTHETUHN PUCKIMIUTU TYFpUCUIArd KapopjapuHHU Kalys
KWIMHUIIN/A, [AKIJIAHTUPWIAWTAH PE3EpBra COJIMK YErupMacu MaBXYyJUIMTH MYXHM
axamusrra sragup . JKymianas, KyTuiaéTrad 3apapHy aHUKJIAHUITMHUHT KEYUKTUPHINALIN OaHK
daonusaTura OOFIUK Kyluaard 3 Ta TypJd PUCKIAp Aapa)KaCMHHU YCUIINTa, SbHU aJoXuaa
OaHkap OaJlaHCUHU KaMalWIIN, TH3UMIIM PUCKKA CE3yBUAHIMKHU Macailuiliyd Ba yMyMHM OaHK
CEeKTOPHHM KMCKAPHII PUCKMHH opTummra onu6 xemamu’’®. Illy Guman Gupra, KyTHIaéTran
3apap MHKJIOPUHHU aHUKJIAIIHH KEYMKTHPHIN, MMacaiuin naBpiapuia OaHkiap OaJaHCHHUHT
ce3uyIapiy Japaxaaa KUCKapuIlra o0 KellyBUM I0KOPH PUCK OninaH 60rnuK. bynnan tamkapu,
OaHknapAa KyTWIAETraH 3apapHU aHUKIAHUIIMHUHT KEUMKTHUPUIIMILK  3XTUMOJUIMTUHU
IOKOPUJIMTH, OaHK TU3UMH TaXJUKACMHU KaMaWTUPHUII pHCKUra HuUcOaTaH OaHKIAPHUHT
CE3yBYAHJUTMHM OLUIMPUIIM Ba TU3UMIIM PUCKHU KeNTUpHO uukapumm MyMkuH. Gallemore
tomonugan 2007-2009 i#wnnapaaru MomusBuii uHKUpo3 naBpunarn AKII OGankimapuxu
YypraHui acocuaa, Kpeaumiap 0yiinya HYKOTUIUIApHU TaH OJMHUIINHY KEYUKTUPUIIUIIYN OU1aH
TapTUOTra COyBUM OpPraHJIApPHUHT apajallyBIapuHU XTUMOJUIUTH YpTacuaa canouil GofiaHuIl
MAaBKyJJTUTY aHUKJIAHTaH> >,

Maskyp TaaKMKOT HaTWXalapu, KpeauTiap Oyiinya MyKOTHIIUIApHU TaH OJMHULIMHUHT
KEUUKTUPWINIIMHA TapTUOra COJIyBUM OpPTraHJIAPHUHI Kapopura TabCHp STUIIM MYMKHHIIUTH
O6unan nzoxyaHaau. lIyHuHraek, KopnopauusuIapHu COJIMKKA TOPTHUILI TU3SUMUHUHT KpeAUTIap
Oyiinya WYKOTHIIUIAp yYyH pe3epBra TahCUPUHU Xap XWJI MamJjlakariapjaa Typiuda OYiIumim
kypcatu0® yTunarad. bupuHuMAaH, KOpHOpaTHB AAPOMAJ COJIMFU TU3UMHUHHM TabCUPU KYWIU
Oynran mMamiakaTiiapja, TapTHOra COJIyBYM OpraHjap HucOaTaH macT Ha30paT BakoJjaTura sra
SKAHJINTU Ky3aTWiraH OYnu0, KOPIMOPAaTHB COJWK THU3UMHIA KpeauTiap Oyinda SXTHMOJUN
HUYKOTHIIUTapra pe3epBHU parOaTiJaHTUpUIN OaHK Ha30paT OpraHJIApUHUHT YPHUHHU OOCHILIN
MYMKHUHJIUTH TabKUU1a0 YTuirad. UKKuHYMIAH, CONMK AeKIapalusulapuHUHT MYBO(DUKIUTH
IOKOpU OynraH MamiakaTiapja, COJMK TU3MMUHHU pe3epBiiapra TabCUp KYWIUPOK OYmuim
Ky3aTwirad. Huxosrt, conMK TU3MMMHHUHT KpeauTiaap Oyinya sXTUMONUNA HYKOTHUILIAp yYyH
pe3epBiIapHH IIAKJUIAHTHPUINTa TabCUPU THXKOPAT OaHKIApH Y4yH OolIKa OKHOaTIapHU
kenTupub uukapumm MyMKuH. Macanan, AKII 6Ganxnapununr 2001-2013 iunmnapgaru
MabJIyMOTJIapu YpraHu® YMKHUITaH/a, pe3epBiapra YekjoBiaap cadalnu, KYmuuianuk OaHkiapaa
aktuBsap Mukaopunu yeumu S00 moa. AKI nomtapy yerapacuiad olIMaraHjinury Ky3aTHJITaH.

24Bushman R. M. and C. D. Williams. 2012. Accounting Discretion, Loan Loss Provisioning, and Discipline of Banks’
Risk-Taking. Journal of Accounting and Economics 54 (1):1-18. Bushman, R. M., and C. D. Williams.2015. Delayed
Expected Loss Recognition and the Risk Profile of Banks. Journal of Accounting Research 53 (3):511-553.
25Gallemore J. D. 2016. Bank Financial Reporting Opacity and Regulatory Intervention. Working paper, University of
Chicago.
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by mynu kypcaraguku, KOpIOpPAaTUB COJUK TH3UMHU OaHK aKTHUBIAPU MUKIOPUHU MablyM
yerapaaa OyIuIIura aHuK TabCUP STUIIN MYMKHH.

Kpenutnap 6Viinya sXTUMOIUN HYKOTUIIUTApTa pe3epBiap YUyH COJUK PEKUMIAPH UKKU
KaTeropusira OYyIuHaIU: pe3epB YCYJIU Ba XUCOOAaH YUKApUII yCyau. bupuHun ycynra acocan
OaHkyap Kpeaumiap Oyinda WYKOTHUIIApra pe3epBIapHH >KOPUH JaBpAard COJUKKA
TopTHIaauran ¢oWganaH YuKapub Talrianuiapy MYMKHH. By ycynaa  pesepBiapHH
HIaKJUTAHTUPUILIIA KEYMKTUPUIITAH COJIMK aKTUBIIApH ApaTuiaManau. bup karop mamiiakatiapaa
(macanan, I'epmanusiga) yMyMHuil pe3epBiap ydyH COJNMK 4YerHpMaiapura pyxcar Oepuino,
MabliyM Oup Kpeautiaap Eku KpeauT MaHOanapura OorjaHmaraH. bomika mamiakatiapia
(macanan, Kanaga, ®pannus Ba bytok bputanus) dakar mabiaym Oup kpeautiap €Ku KpeauT
MaHOanmapu OwiaH OOFJIMK pe3epBiap Y4YyH COJIMK YerupManapd MaBxXyd. ANWpUM
Mamiakatiapaa (macamaH, ApreHtuHa, SHrm 3emaHaus) XUCOONAaH YMKAPHII  yCYIU
KymaHuwiaau. Maskyp ycynra myBo(uUK, OaHK KpeauTiap Oyinya HyKoTUILIapra pe3epsiap
COJIMKKA TOPTWJIAAMIaH AAapoMajJlaH 4Yerupud TalUIaHUIIUIa Wyn KyWuiaMmaian Ba KpeauT
KalTapuUJIMacIUTMHU KyTUIIN Kepak Oymanu. Kpeautnap Oyiinya sXTUMONHM HyKoTHUIILIAapra
pe3epBIapHu IMAKUIAHTHPWIMIIA KEITYCUJard COJIMK YeTMpPMacd KUHMaTura TeHr OyiraH
KEUHMKTUPHUITAH COJHMK aKTUBHUHHU spaTanud. Kpeaut xucoOmaH uyuKapuwiraHaa, OaHK COJIMK
YerupMaapura sra 0yiaan Ba KeUMKTUPUITAH COJIMK aKTUBUHH KOTUIAM/IH.

Xynoca kunub alTranna, Kpeaumiap Oyinda SXTUMOIHM HYKOTHIIIapra pe3epB COMUKKA
TOPTUIIMAMIUTaH Oyiica, pe3epriap MUKAOpH (oiijla COJIMFU CTAaBKACH Japakacuaa YCHIIU
MyMkuH. Kpenutnap 6yitnua HyKoTUIIUIApHU 3 BaKTUAA TaH OJMHUIINTA PUCKIAPHHUHT YCUIITH
aMac, OalKu KOpIOpaTUB CONMK TU3UMUHUHT TAbCUPU MYXUM axaMusT kacO stanu. [y Ounan
Oupra, KOpPIOpPAaTUB COJNUK THU3UMH OaHKIAPHUHT KpeauTinap OViinua HYKoTHILIapra
pe3epBIapHU OIIUPHUINTa YHIAIN OPKAIH, Ky4win OaHK (aoiHsITH Y4yH TapTHOra CONyBYH
Kouganap YpHUHUA OOCUIIIH MYMKHH.
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ABTOMOBWJIb TPAHCIIOPT XU3MATJIAP BO3OPUJA COTJIOM PAKOBAT
MYXUTUHU PUBOXJIAHUIIHN

Amumaxon Kyamaros,
u.¢d.H., nouenT ALFRAGANUS yHuBepcuretu

MamnakaTuMu3 ~ aBTOMOOWJIb — TPaHCIOPTH  XHM3Mamiapu  6o3zopupa  0o30p
MyHOca0aTJapuHi Ba COFJIOM pakoOaT MYXUTHHU PHUBOMJIAHTHPHUIN YYyH KyJald IIapT-
HIapOUTJIAp APATWIMOKAA. ABTOMOOUIIb TPAHCIIOPTH XU3MaTIapu 0030puia paKoOaT MyXUTHHU
MIAKJUTAHTUPUII Ba Oapya TalryBYMIapra TEHT MApOUT SpaTud Oepui 0yiinda BIUIIOST Ba HIaxap
XOKMMHATIIApUIArd KOMHUCCHsUIap Xamaa AreHmMK Kommzarun Mpopanapapo komuccus
TOMOHUJAH MYJOBYM TallMII WYHAaIUUIUIADH OYMK TEHAEP TAHJOBJIApU  OpKAIU
SKOMITAIITUPUIITA.

ABTOTpaHCHIOPT ~ XM3MaTJIapy Ba  CEPBUCHM  PUBOXJIAHTUPUIIHUHI  MPOTHO3
KYpcaTKU4JIapuHU Oakapulll, axoJHura, XycycaH, KHUIUIOK axOJHCHUIra KypcaTHiaéTraH
aBTOTPAHCIOPT XU3MAaTJIapu Ba CEPBUC Japakacu XamJa cU(ATUHU OLIMPUILI JOoHpacuia
NYHAIUIUIM TPAHCIIOPT TapMOFU PUBOKJIAHMOKJAA. XO3UPIU KyHJa IOPTUMHU3HUHI JHI YEKKa
KUIIUIOKJIApUJa XaM HYJIOBUM TalIUII TPAHCHOPTH XHU3MaTh €Tud OopmaraH KOl KoiMaiu.
Bunostnapna xoxkumnukiaap OuiaH Oupranukia HyHanuunuiapaa HYJIoBUMJIap OKUMM Ba
aXOJIMHMHI  WYJIOBYM  TalMIra OyiaraH SXTUEXKIApU  YpraHmd YUMKWIMOKAAa  Ba
aBTOKOPXOHANapJarl MaBXyJ] aBTOOyCJIapHM SHITHWJAIl Macajajapujaa amanuil épaam
KYpCaTHJIMOKAA.

V36exucTonruEr Mapkasuii Ocuénaru Xaa KWIyBUHM TPaHCIIOPT-TPAH3MT TAapMOFHTA
alllaHUIIM Y9yH TPAaHCIOPT-KOMMYHUKAIUs HH(pATy3WIMAacHHH MOJEPHU3ALMUS KWINII Ba
SHTUJIAI, MaxauIMid XamJa XalkKapo TPaHCIOPT XWU3MaTJIapy TapKUOMHM AMBEepCcH]UKaIMs
KWW, SIHTM TPaHCIOPT HMYJIaKiIapuHU HIAKJIAHTHUPUII Ba PHUBOXKJIAHTUPUII, TPAHCIOPT
XU3Matiaapu cu(aTuHU OIIMPHUII Ba TAHHAPXUHHU KaMaUTHPUII Tasad dTUIIaIu.

XaBo TPAaHCIOPTUHU PUBOKIAHTUPHUII YUyH MHPPATy3WIMaHU aHYa MOJIEpHU3aIUsIall
TAaK030 OSTWIaAM. AMNHHMKCa, Oy YYMII-KYHUII WYI-Myn uusukinapura, pyiuiM Hymnapra,
caMOJETIap TYXTall JKOWapura, EpyFlIMK CUTHaJIM3alusl yCKyHajapura teruuumanp. Karop
TyMaHJIap/la a’poropTiap MaBXyld 5Mac €k Oapkapop uuuiamaigu. ANWHUKCa, XaBo
TPaHCIIOPTHU MYKOOWJIHTa 3ra OYiMaraH »xoinapaa 0y macana g0ia3ap6 6yauod Typudau.

Hlynnait kuimub, OyTyH MMHTaKaBUM TpaHCHOPT HH(paTy3WIMacH TEXHUK KaiTa
KYpOJUTAaHTUPHUILTAa MyXTOX. By TpaHCIIOpT canoxusTuAaH camapany (poiJaiaHuil, MUHTaKanap
UKTUCOAMETUTA XU3MAT KYPCATHIL, FOK TAaIllMII Ba aTpO(-MyXUT XaB()CUZIUTMHU TabMHUHIIAII
YUyH 3apypaup.

V36eKHCTOH TpaHCIOpT WH(PATY3WIMACH AacoCHii Typiapd Oyiihua Kyiingard
Bazu(atapHu TE€3KOP Xajl KWINLI 3apyp:

— TeMHp WY MHPpaTy3WIMacu Y4yH XO3UPrH BaKTJa MCCUKJIMK SHEPTUsICH acocuia
UITalurad kyminal ydacTkagapHH JIeKTPIAITHPUILIHY AKYHIIAI 3apyp;

— aBTOWYN MH(paTy3uIMacu y4yyH Maructpamjiap Hyn KOIJIJaMHUHHU THUKJIAI, axoJu
SIIAII KOWIapuaa Ba Maxapiapaaru Kyn OYFUHIN WY TapMOKJIapyia aiiianMa Hyiap spaTuil
Tana0d KWINHAOK,

— XaBO TPAHCIOPTH MHPPATY3UIMACH YUYYH HMIUIA0 YMKApPHUII aCOCUN OOBEKTIApHHU
TUKJIAII Ba yJIapHU 3aMOHAaBUM yCKyHajlap OMJIaH KUXO03Jalll 3apyp.

YMyMaH, TpaHCIOpTHpOBKaiaml Oapya Typjapu OYiM4a MUHTaKaBH TPaHCIOPT
uH(pary3uImMacu PUBOKIIAHUIIUHUHT MaBXKy/l Japaxxacu UKTUCOIUETHU
MOJICPHU3AIMIIAIIHUHT X03UPr Ba3u]aiapy Ba axOH UKTHCOAUN MaKOHUTa MHTET palysIanl
Tajabyiapura MOC KeJIMaiIn.

Uyn-tpancnopr  MH(pATY3MIMACHHM  TapakKdil  STTHPHIN  CAHOATHH  JKajall
PUBOXKJIAHTUPUII Ba YHUHT CAJIOXUSITUHU OLIMPHUILTA XU3MAT KWIMOK/IA. 2022 Hniijia TpaHCIOPT
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xu3Matiapu xaxmu 694183 mupa. cymra teHnr 0ynuoO, ymapHuar yeumu 2020 WWUTHUHT 1Ty
naspura aucOatad 17,0% au tamkwi >Tau. Kypcatunran 6030p Xu3Martiapu yMyMHAH XaKMHA
yudy Typaard XusMaTiapHUHT ynymu 26,8% Hu Tamkwi 3tau. 2022 Hunga TpaHCHOPT
XU3MaTJIapyu YMYMUH XaKMHJIa aBTOMOOWJIb TPAHCIOPTU XU3MaTIapuHUHT yinymu 51,0%nan
foKopuHM Tammkui 3tau. 2020 iimnga ymdy kypcatkuy 53,1% Hu Tamkun 3trad. TpaHcnopT
XU3MATIapUHUHT SHT KaTTa YAyl aBTOMOOMJIb TPAHCIOPTH/IA FOK Ba WYIOBUMIIAPHU TAILIHII
Oyiinya xu3Matiapra TyFpu KelIMokaa. TpaHcnopTHUHT yIOy Typu OOIIKa TPaHCIOPT TypJiapu
OwiaH TakKocjaraHja, Y3MHMHI MOCJIAUIYBUAHJIMIM Ba KypcaTWIA€TraH XWU3MaTJIapHUHT
HICOATaH ap30HINTH cababiy I0KOpH Tanabra ara xucobmanaau?'®,

2022 #wmnga aBTOMOOWIIb TpAHCIOPTHAA KypcaTwiraH 0030p XHU3MaTiapu XakKMHU
39114,5 muapa. cymra tenr 6ynau. 2020 iunra HucOatan ymoOy xuzMaTiap xaxmu 17,8% ra
omrad. 2022 #wiia aBTOTPAHCIIOPT XU3MATIApUHUHT 10KopHu Yeuimra Camapkang (26,2%),
Hamanran (24,5%), Kuz3zax (23,1%), ®aprona (24,5%), Kamkanapé (20,9%) Ba Cypxonaapé
(20,4%) BunOATIApUAa, [IYHUHTJICK, Kopakammorucron Pecmyonukacunma  (25,6%)
spummnm?’’. Ymby coxagarM XusMaTaap XaKMHHHHT OMp 03 ycum cypsaTé Cupaapé
Buosituaa (109,7%) xyzarunau.

Tammm Ba caknam, axO0opoT Ba alloKa HKTUCOAMNM (DaOTUAT TYpJIAPUHUHT SUTITU
kymirad kuiimata 2020 wiwnga 38531,5 mupa.cymuu tamkwn 316, 2017 iinnra HucOataH
52,3% ra ycran. Tammum Ba cakiall COXaCMHUHT acocHil ()OHIapu KaiTa TUKIAI KUHMaTH
oyiinya 86987,2 mupa.cym (2017 vimnra mucbatan yeum 91,1%), coxa acocwii kamurTaimra
KupuTHIrad uaBectuiwsuiap 141327 mupa.cym (221,9%), coxa kopxoHa Ba TalIKWIOTIApUAa
UIUIOBYM XOoAUMIIap ypraya coHd 230,2 MUHT KUIIMHU Tamwkuia 3Tuo, 2017 #wira HucObaran
106,0% ra ycran.

V36eKuCTOR 12 TPAHCTIOPT BOCHTAIAPH MIILIA0 YHKAPUII XAKMH KyPCATKMUMHI TAX M
Kuiaguran Oyncak, 2020 innna ymoy KypcaTkuy aBToMoousuiap conu 0yinya 2017 iungaru
145047 tanan 2029 ¥wunparm 295226 Tara omau. By yeumna eHrun aBTOMOOMIUIApHUHT
ynymu 99,8% HM TaIIKWII STraHU X0J1/1a, aBTOOycIap COHMHUHT KaMalUIIH Ky3aTUJITaH.

V36exucTon Xyaymiapu GyitMua SKHCMOHHEI IIaxcliapra TETHIUTH aBTOTPAHCIIOPT
BOCUTAJIAPUHUHT COHU O¥inya »Hr roxkopu yaym TomkeHt maxpu (17,2%), Camapkann
(12,7%), ®aprona (11,2%), Tomxkent (9,8%) BumosiTnapura, sHT mact yaym sca Cupaapé
(2,9%), XKuszax (2,8%), Hapomii (2,9%) BuIOATIApHTa TYFpU Kenamu’'e. Y3GeKkHcTOHIA
TPAHCIIOPT/Ia TAIIWJITAH IOKJIAp YMYMHUH Xakmu 1466,7 MIH. TOHHaHHW TaIIKWJI 3TaJd, YHUHT
92,6% u aBromobuira TY¥pu Kenuo, remup uyn (6,2%), kyByp iymu (5,2%), xaBo itynu (0,4%)
KWYUK yIIylira sra. TpaHCIIOPTHUHT 10K aiylanMacu 66,9 MIpa.T./KM HU TalIKWJI KUIXO, YHUHT
42,1% u KyByp #ynura, 37,3% u temup iy, 25,2% u 3ca aBTOMOOMIIb TPAaHCHOPTUTA TYFpU
Kemamu>’>,

PuBoxtanran Xoprxuil Mamilakatiap TaKpUOAacCHHU Ypranuo, NIyHU alTUII MyMKUHKH,
6030p MyHOCabaTIapH MIAPOUTHIAa TPAHCIIOPT (PAOTUATHHHU J1aBIaT TOMOHHUIAH KYT OYFUHIIU Ba
Xap TOMOHJIaMa TapTUOra COJMIIHUHT PHUBOXJIAHTaH Ba caMapalyd TU3MMHMHHU sIpaTUIIra
VHTWINLI AJIOXUAA POJIb YUHANUIN.

dojigananniaran axaouériaap pymxaru
1.www.stat.uz
2. M.C.bypuxamxaea, MAMJIAKAT UKTUCOJUETUIIA ABTOMOBUJI TPAHCIIOPTU
KOPUIOPJIAPUHU PUBOXIIAHTHUPUIL MCTUKBOJIJIAPU // ORIENSS. 2023. Nel-2.
URL.: https://cyberleninka.ru/article/n/mamlakat-i-tisodiyotida-avtomobil-transporti-
koridorlarini-rivozhlantirish-isti-bollari

217 www.stat.uz
278 \www.stat.uz
279 \www.stat.uz
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JIAHAMMKA HAJIOTOBBIX IOCTYILJIEHUM 3A 2021-2023 T'OJI IO
PECITYBJIMKE Y3BEKUCTAH

MagsaanoBa Ymuaa baxoaupoBana
npenogasarens HYY3 um.M.Viyroeka
kadeapa «MakpoIKOHOMHKA»
sn.mouta: umishka 12@mail.ru

CocrosiHue 5KOHOMHUKHU CTPAHbI B YCJIOBUSX PbIHKA B 3HAUUTEIBLHON CTETICHH 3aBUCUT OT
W3MEHEHUSI HAJIOTOBOTO 3aKOHOMATENbCTBA. [IOBBINICEHHE HAJIOTOBBIX HArpy30K WM YacThIC
M3MEHEHUSI HAJIOTOBBIX CTAaBOK M JIbI'OT TAKXKE CO3/AI0T OMpPEICNICHHBIE HAJOTOBBIE CIOXHOCTH
IUIg BeleHus Ou3Heca.

B nemsx ynydineHus MHBECTUIIMOHHOM MPUBJICKATEIBHOCTH M YCKOPEHHOTO Pa3BUTHUS
Pecniybnuku Y36ekucran ¢ 2018-2019 rozsl B cTpaHe MOCTENIEHHO CHUKAETCS HAJIOTOBOE Opemst
KaK JUisd (DU3UYECKUX, TaK U IOPUIUYECKUX JIMI, YIMPOIIAETCS CHUCTEMa HaJOro00J0KEHHS.
PaccMoTpuM AMHAMUKY HEKOTOPBIX BHIOB HAJIOTOB.

W3 naHHbBIX TaOIHIIBI HAOJFO1ACTCS MTOJIOKUTEIbHAS JMHAMHIKA HAJIOTOB 32 ITOCIICTHUE TPU r0JIa.
B 2022 romy noxoasl oT Hajiora Ha IpuObLIL O cpaBHEeHUIO ¢ 2021 rogom cHU3UIUCH Ha 1,9%.
DTO CBA3aHO C HECKOJIILKUMU (DaKTOpaMHu, B YACTHOCTH, TAKUMH KaK:

- CHIDKCHHME TTOBBIIICHHOW cTaBKu Hayora Ha npuobsuis Ha HITMK u AT'MK ¢ 75% no 50%, a
TaK)Ke YBEIIMUYCHUEM UX PACXOJIOB;

- MIPEIOCTaBIICHUE CYObEKTaM MPEeANPUHUMATENIHCTBA BOZMOXKHOCTH CHIKEHHS PACXOJI0B IS
MPHOOPETEHUST OHJIAWH-KACC M CHEIHAIBHBIX YCTPONCTB MO HICHTU(PUKAIIUN ITPUX-KOJIOB U
KOJOB LIU(pOBON MAPKUPOBKH;

- MPEJOCTABJICHNE YYACTHUKAM CIIEIUATBHBIX SKOHOMUYECKUX 30H OCBOOOXKIEHHUS OT YIUIaThl
HaJIOra Ha IPUOBLTH B 3aBUCUMOCTH OT MHBECTULIMOHHBIX BIOKEHUH.

Taoauma - 1
Jlox0abI rOCyAapCTBEHHOro 010M:keTa Pecnyb6inkn Yioexkucran 3a 2021-2023 roani®®
(Mapo.cym)
Iloxa3zarenn 2021 roa 2022 roa 2023 roa
1. Ilpsimbie Hanoeu 58 930,4 64 447,1 73 103,6
1.1.Hasor Ha puOBLIL 38 363,3 376499 1 40 778,9
1.2.Hamnor ¢ 10X0710B (pU3NYECKUX JIHII 18 917,7 24 284,5 299174
1.3.Hamor c o6opora 1649,4 25127 240731
2.Koceennwvle nanozu 51 525,5 65 644,4 79 719,7
2.1.HJC 38 439,0 52 189,4 57 885,3
2.2 . AKIIU3HBII HAIOT 13 086,5 13 455,0 15834,4
3.Pecypcnvie  manoeu u  Hanoz  Ha 6 540,1 9321,3 11 987,8
umMywecmeo
3.1.Hanor Ha umy1iiecTBo 24573 4015,4 5097,7
3.2.3eMenbHbBII HAJIOT 4 082,8 5305,9 6 890,1

B 2023 rony nocrymieHus OT HaJlora Ha IpUObLIb 10 cpaBHEHUIO ¢ 2022 rooM BBIPOCIH
Ha 8,3% B CBS3M C yBEIMUYEHHEM KOJIMYECTBA HAJOTOIUIATENIBIIMKOB Hajora Ha MpUObUIb U

CHMIXCHUA CTAaBOK aKIIM3HOI'O HAJIOra Ha HEKOTOPBLIC BUJbI YCIYT.

280 https:/fwww.imv.uz/

271


mailto:umishka_12@mail.ru

HecMoTpst Ha BBeieHHE €IMHON CTaBKHU IMOJOXOAHOTO Haiora Juisl pusndeckux aur 12%
MOCTYIICHUSI B JIOXOJ] TOCY/IapCTBEHHOTO OIO/KEeTa HE YMEHbINASTCs, a HA000poT pacrer. Ha
POCT TOCTYIUICHUM TOBIUSIM Takue (aKTOphl, KaK TOBBIIIEHHE MHUHHUMAJIBLHOTO pa3Mepa
OIIATHI TPY/AA B OI0/KETHOH cepe u eranu3aiis YMCICHHOCTH paOOTHUKOB U (POHJIA OTLIATHI
TpyZla B HETOCYIapCTBEHHOM CEKTOpE. DTO TaKKe IMOBIUSAIO HAa OTYUCICHHS COIMAIBLHOTO
HaJora Bo BHEOHOKeTHBIN [IeHcnoHHbIH QoH.

C 2023 roga H/IC nanor causwmics ¢ 15% mo 12%, Ho ipu 3TOM HabJIt01a€TCS yBEIUUEHUE
Hasnorosbix nocrymieHui no HJIC Takxke 3a cueT pocra KOJMYECTBA HAJIOIOIIATEIbIIMKOB.
Jlanee COBEpIICHCTBYETCS TOPSAIOK BO3MEIICHUS HAJOTa, BO3HUKAIOIIETO B pe3yJbTaTe
npesbiienust HJIC, oTHocuMoro B 3ader, HajJ CyMMOH HauuciaeHHoro Haiora. B 2024 rony
BBICOKHH POCT MOCTYIUICHUH OkujiaeTcs no «umrnoptHomy» HJIC 3a cuer pocra mmmnopra, ero
JIeTalIN3aIueH 32 CYST CHHUIKCHHUS CTAaBOK TaMOXKCHHEIX ITOIIINH, @ TAKXKE 32 CUCT CHATHS JIbIOT
0 peanu3alyl MEJAMIHUHCKUX W BETEPUHAPHBIX TOBAPOB U YCIYr, KOMMYHAIbHBIX YCIYT
HACCJICHHUIO.

B 2022 rony no cpasHenuto ¢ 2021 rogom npumepHo B 1,63 pa3a BEIpOCIH OCTYIIEHUS
M0 HaJIOTy Ha uMyIecTBo. OgHUM U3 (PAaKTOPOB POCTA MOCIYKHJIO BBEJIEHHE HOPMBI pacyeTa,
HE HWKE MUHHUMAJILHOH CTOMMOCTH aOCOJIFOTHOM BEJIIMYMHBI 32 | KB. METp B 3aBUCHMOCTH OT
PErHOHAIBHOTO MECTONOJIOKEHUSI. MUHHUMaNnbHas CTOMMOCTh Oblla BBEJACHA B IEIAX
MO3TAlHOTO TMEpexo/ia Ha MCUMCICHHE HaJlora Ha HUMYIIECTBO HUCXOAS U3 KaJacTpOBOM
CTOMMOCTH, NPUOIMKEHHOW K phIHOYHOM. Ho, B LensX mpenoTBpalieHus pe3Koil HalnoroBoi
Harpy3Kd TMPEAOCTaBICHO TPaBO YCTAHOBJICHHS IMOHIKaromero koddduuuenta k
YCTAaHOBJICHHOM MHMHHMAJIBHOW CTOMMOCTH B 3aBUCHUMOCTH OT 3KOHOMHYECKOTO Pa3BUTHS
PETHOHOB.

Poct nmoctymnnenuii mo 3eMeIbHOMY HAJOTy peaii30BaH 3a CYET MHJACKCAIMU 0a30BbIX
HAJIOTOBBIX CTAaBOK IO 3E€MJISIM HECENIbCKOXO3SHCTBEHHOTO HAa3HAYEHUsS U YBEIUYCHUS
MOHWXAromero kKodhduimeHTa B OTHOMICHHUH 3€MEIbHBIX YYaCTKOB OTACIBHBIX BHUIOB
00BEKTOB.

B 2024 roay coxpaHeHb! CleyIOIIUe CTaBKH HAJIOTOB:

- TI0 HaJIoTy Ha MpHuOBLTL — 15% (1715t OTAEeIbHBIX KaTeropuit — 20%);

- HAC nanor — 12%;

- HaJIOT Ha JOXO0bI pu3ndeckux juil — 12%;

- conManbHbIN HAMOT (25% it O10/KETHBIX opranu3anuii; 12% nmis npeanpuHuMareneil);
- HaJIoT ¢ o6opoTa — 4%.

[Tepen VY30ekucraHoMm emie CTOAT 3a7a4yd MO JaJbHEUIIEMY COBEPIICHCTBOBAHUIO
HAJIOTOBBIX peopM U pa3BuTHs (hrHaHCOBOU cucTeMsl. [lenecoobpa3Ho npopomkaTs paboTy 1Mo
HaJOTOBOMY 3aKOHOAATENIbCTBY, YIPOLIEHUIO MPOLEAYp VYIUIAThl HAJOrOB, CHUYKEHUIO
aMUHUCTPATUBHBIX OaphepoB I MpEANPUHUMATENCH. DTH MEphl MOMOTYT MPEOJI0JIETh
OKOHOMHYECKHE BBI30BBI M CO3[aTh ONAronmpHsITHYIO WHBECTUIIMOHHYIO Cpely Kak IS
OTEYECTBEHHBIX MTPOU3BOIUTEIICH, TAK U JUIsl TIPUBJICUEHUS MHOCTPAHHBIX WHBECTUIIHN.

CnucoK MCIO0/Ib30BAHHOM JTUTEPATYPhI:

1. Vka3 I[lpesunentra PecnyOnuku VY36ekuctan or 29 wuroHs 2018 roma NeVII-5468 «O
Konnemnum coBepiiieHCTBOBAaHUS HAIOTOBOM MoUTHKK PecryOnuku ¥Y30eKkucTan

2. O030p TpeaBapHUTEILHBIX HMTOTOB WCIOJHEHHS JO0XOJ0B [ OCydapCTBEHHOTO OFOJKETa
Pecriybnuku Y36ekucran 3a 2022 rox

3. https://www.imv.uz/

4. https://buxgalter.uz/
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TPAHCIIOPT MACAJIAHUHT UKTUCOJINI COXAJIA KVJIIAHUIIA

Hacpuaunos CajsioxuauH (KaTra YKUTYBYHM),

HapmanoB Ota6ek (¢.-m.¢p.H.(PhD) nomenT)

Myxamman an-Xopa3mMuid HoMmugara TOmKeHT ax00pOT TEXHOJOTHUSIIApH YHUBEPCUTETH
otabek.narmanov@mail.ru

Un3uKIU 1acTypIIalHUHT OOIIKa Macanaiapyu Kabu TPaHCIIOPT MAaCATACHHUHT ONTHUMAI
€UMMHMHU TOMHUII >Kapa€HW OOUUIaHFUY €YMMHU Tomumaan Oouutanaau. lynpait xkumuo,
TPAHCIIOPT MACATACHHUHT MaTeMaTUK MOJICTH KyHHIaru KypuHUIaa 0ymamu:

m n
HomabmymiapHuHT Z= Z Z Cij Xij (1)

i=1 j=1
YU3UKJIW QYHKIUSATa MUHUMAN KUiMaT OepyBUH Xamzaa

ZXIJ:aI (i:l’z,...,m), (Z)quzbj (j:1,2,...,n), (3)
j=1 i=1

; 20 (=12,...,m; j=12,...,n) (@

mapTjiapHU KaHOATIIaHTUPYBYU KHﬁMaTJIapH TOIIUWJICHUH. By MoJ€Cjaa XaMH 3axupajiap XaMu

m n
IXTHEKITAPTA TEHT SKAHIIUTH, IHHH Zai = Zb i 5)

i=1 j=1
sKaHIuru ¢apa3z KwinHaau. byHpait Monens mpancnopm macanracunume Enux, mooenu Neod
aramamu[1].

* *
1-teopema. Aecap mpancnopm macanacunune X = (Xij) euumu onmuman 6yica,

* *
YyHea Kyuuoazu wiapmaapuu Kanoamaaumupysuu M+ N ma Ui ea \V j connap moc Kenaou:

X; >0 1ap yuyH Ui* +V’; = Cij’ X;} =0 aap yuym Ui* ‘|‘V]—c < Cij

a) xap Oup OaH[ KaTak y4yyH MOTEHIUAIUIAp HUFUHAUCH OUp OUPIIHK FOK TAITUITHUHT 1Ty
KaTaKJaru xapaxarnra Teur 6ymmum kepak: U; +V j= Cij ;. (6)

0) xap Oup OV KaTak y4dyH MOTCHIMAIITIAP WHFUHIUCH OMp OMPIIMK FOK TAITUITHUHT 1Ty
KaTakaaru xapaxarn 6ymumm kepak: U; +V i < Cij' (7)

bapua noTeHIMaNIIApHUHT COH KUMMATIapH aHUKIa0 OYIuHrav, Xxamma Oyl Kartakjiap

YUyH KyWHJIaT¥ KaTTaTuKIap XUCOOIaHaIH: Aij = Ui +V i~ Cij (8)

Arap Oapua | Ba | nap y4yH Aij <0 MyHOca0aT YpuHIU OYica, TONWITaH €4uM

ONITUMAN eyuM Oynaau. Arap i Ba | JapHUHT KaMua OUTTa KYPTIUTH yIyH Aij >0 o¥ca,

TOMWITaH €4YUM ONTHMAaJl e4uM OYIMalau Ba y SHI'M €4UMra aaMallTUPHIaad, OYHUHT Y4yH

KyWHIaru XucoOIaHaIu: Akl = MaX Aij (9).
A;>0
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Macana. Kyiugaru aaBan acocuaa OepuiraH TPaHCHOPT MAacCalaCUHUHT OONUIaHFUY
eunMu TonwicuH: Eumm. Ymly TpaHCHIOPT MacaJaCMHUHT OONUTAHFUY €YMMH JHT Kam
xapaxxaTiiap ycyiau OusaH Tonwirad OYIICHH:

1-xansan
Hcrepmomaunap
ETtka3zu6o
GepyBunIap u i Bl B 2 BS B 4 B 5 3axupanap
V; Vi= | Vo= | V3= | V= | V5=
3 8 12 13 13
Ai u, = 10 7 4 1 4 100
-12 100
A2 u2 = 2 7 10 6 11 250
-1 200 50 0
A, U, = 8 5 3 2 2 200
-11 200
A4 u 4= 11 8 12 16 13 300
0 150 100 50
DxTHéKIAp 200 200 100 100 250 850

Kamu 1ok Tammim PEKACMHHUHI KHﬁMaTPIHH TOIIaMU3:

Z=100-1+200-2+50-7+200-2+150-8+100-12+50-13=4300

KHIIMaT OUPIIUTH.

Tonmran GounmanFuy eunm emupwaran equmaup, M+N—1=54+4-1=8 nan
6utrara kamaup. by euum 7 Ta GaHn KaTakHU ¥3 WuMra ojaau, SbHU eMUPUIITaH €4uM Oynanu

HIyHuHT y4yH OYII KaTakJapHUHT MYKMJA SHT KHUUK XapakaTu AQ B4 KaTakaa OYnaraHu Ba

[UKJ KypUIl MyMKHH OYJIMaraHJIurd y4yH 11y KaTakka HOJITa TeHT TallMIagUural I0K MUKIOpU
YKOMTTAIITUPUILIN.

OHr kyn 6aHja KaTtakyapu OyiraH caTpHH, SbHU A4 catpuy Taunab, y yayn U, = 0
neb onamus. A4 catpaa U, morennmanuu mMoc pasumaa V,, V5 Ba Vi morenmannap 6unan
Oofnaiiiuran y4ura A4 BZ’ A4 B3 Ba A4 B5 OaH/ KaTakiap MaBxKy/. YOy MOTeHIIHAILTaPHH
(6) dopmynara acocaH aHUKJIAMU3: V, =Cyp, —U, = 8-0=8;
V;=C,—U, =12-0=12; Vg =Cys —U, =13, DHH B?_, B3 Ba B5 YCTYHJIAPHU
ranMa-ranian kypub uukub, ynapaarm Gann katakmapnan moc paumaa V,, Vi Ba Vg

noreuuauiap épI[aMI/II[a u2 = 7 - 8 = _1 Ba U3 = 2 - 13 - _11 NMOTCHUUAJIITapHA

anuknaitmMu3. Konran moTeHIUMalIapHU XaMm 1y WycwHma TomuO, 1-)kagBaira Moc paBHIIIA
€3MITaH.

Cyurpa 6apua Oy karakmap y4uyH (8) ¢opmymnara acocan Aij JAPHUHT UIIOPACUHU
AHUKJIAMU3. Macanas, Ai carp YYyH All =-12+3-10=-19;
A, =-12+8-7=-11; A13 =-12+12-4=-4; A15 =-12+13—-4 =—-3. Yura 6ym
KaTaKk y4YyH Aij map mycOat Oymamu, sbHU A23 =1, A24 =06 Ba A25 =1. Jemak,
TOMWITaH OOLUTAHFUY €YUM ONTHUMal €4YMM SMac d3KaH. SIHrM euymmra YTUIIIA SHIUIAH
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Tynaupuiaaurand karak (9) maprtaan ronuiaau. by xonna Oyngai kaTak AZ B 4 OKaH. Xy

IIyHJai, KeWUHTH KaBaIIApHU TYJIIUPUO JaBOM STTUpUO OMp Heua KajaMaaH CYHT KyHuaaru
HaATH)KaHU OJIaMU3.

2-xaaBail
Erkasu Hcrebpmomunnap Saxinana
OepyBumIap l,,li Bl B2 B3 B 4 85 panap
3 8 12 7 13
= — +
A1 U, 10 7 4 _1____ 4 100
6 100 ™ 1
u, = 2 7 10 | + | 6 ' 11
A, 2 = S e I i 250
1 | 200 s0 M 0 !
u, = 8 ' 5 3 2 ' 2
A, 3 i i 200
-11 ! 200 !}
u, = 11 | + : 8 12 16 : 13
A, 4 - I I I 300
0 150 100 50
DXTHEKIAP 200 200 100 100 250 850

Sna Oapua Oym kartaknap yuyH (8) dopmymnara acocan Aij JAPHUHT WIIOPACUHU

aHuKIaiimMu3. TYpTTa Oy KaTak yuyyH Aij Jap mycOat Oynanu, SpHU AlS =2, AlS =3,

A23 - 1 Ba A25 - 1 I[eMaK, TONMJITAaH €4YHMM ONTHMAaJl €4HM 3Mac dKaH. SIHrM edumra

VTUIAa SHrUAaH Tyaaupuiagurad karak (9) maptman Tommianu. By xomnma OyHaail kartak

AIB5 KaH.
3-)KaBal
ETka3zu6 Hcrepmonuunnap
GepyBumnap u, B, B, 83 B, 85 3axupanap
V. V1: V2: V3: V4: V5:
: 3 12 7 10
A W= ) ' ‘ 100
m 50 50
A, U; = 2 7 10 6 11 250
-1 200 0 50
A, Us = 8 3 2 2 200
-8 200
A, u,=| 1u 8 12 16 13 200
0 200 100
OxTHéxIap 200 200 100 100 250 850
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Ouau Oapua Oym karakiap yuyH (3) dopmynara acocaH Aij JapHUHT UIIOPACHHU

aHuKMaiiMu3. bapua 6y1 katak yayH Ai j 71ap MaHpui 6ynau. Jlemak, TOMWIrad e4uM OITHMATT

€4uM 3KaH. JKaMmu 10K Talmui peKaCUHUHT KHAMAaTH:

Z=50-1+50-4+200-2+50-6+200-2+200-8+100-12=4150

ra TeHr. OnauHru HaTwkagad 150 Oupaukka KaManlraH.

DoiigaJaHWITaH aa0dueéTIap pyuxaTu
1. Hacpuamnaor C.C. ‘‘MIkTucoqumuap y4yH MaTeMaTHKaJIaH aMaluér’’ ycIyOwi KyiiaHma,
Tomkent MUXK. "REN-Poligraf”. 2018 i. 324-6.

MEXIYHAPOJIHBIE CTAHJIAPTHI ®UHAHCOBOM OTUETHOCTH,
PEI'YJIMPYIOIIUE YYET HEMATEPUAJIBHBIX AKTUBOB

IHapaaes A.X.
JIOKTOP 3KOHOMHYECKUX HayK,
npodeccop kadeapsr “byxrantepckuii yuer”
TamkeHTckoro MHaHCOBOTO HHCTUTYTA
a
b
B cBs13u ObICTpBIMU TEMITAMU Pa3BUTHUS HAYYHO — TEXHUYECKOTO MOTEHIMaIa BO Bcer
MHUpE OJHOM M3 COCTaBIAIOLICH 4YacThlO, KOTOPOTO SIBISETCA CO3JaHUE U TNPHUMEHEHUE B
IIPOM3BOJICTBE, a TAKXKE B cpepe OKazaHUs yCIIyT, HEeMaTepHAIbHBIX aKTHBOB. n
Ha cerogusmnuii 1eHp 6osee sBHBIM CTAHOBUTCS TOT (DaKT, YTO HE TOJIBKO OCHOBHBIA
CpEeICTBAa WM JK€ AaKTHBbI, HMEIOLIUME MAaTepUAIbHYI0 (OpMY, SBISIOTCA HCTOYHUKOMN
o0ecrieyeHns JOXOAHOCTH XO3AHCTBYIOLIETO CyOBEKTa, HO U aKTHUBBI, HE 00J1a1at0lIie TaKuM
(dakTOpoM Kak BEUIECTBEHHO — MaTepuaiabHas (Gopma, MOTYT UMETh 3HAYUMOCTb B IPOLIECCH
HOJY4YEeHUs TPUOBUIH JJIS IPEATIPUATHUS. a
Ha nanHOM 3Tare 3KOHOMHYECKOIO pa3BUTHSI MO3UIMS HEMAaTepUAIbHBIX aKTHBOB B
CyObeKTax X03siCTBEHHOCTH HEYKJIOHHO Bo3pacTaeT. /laHHas TeHIEeHLUs BbI3BaHA pa3BUTHEW
IU(GPOBBIX TEXHOJOTMM UM MHTEUIEKTYaJIbHOH COOCTBEHHOCTH, HUX paclpOCTpaHEHUsY
YCUJICHHEM KOHKYPEHTHOCTHU. A TakXe CyOBEKThl X035 ICTBOBaHMSI CTAIKHBAIOTCA C pacTylleie
NOTPEOHOCTHIO B YUETE, OLICHKE U YIPaBICHUN HEMaTepUaIbHBIMU aKTHBAMHU, TAKUMHU KaK I1paBa
Ha UHTEJIEKTYalbHYI0 COOCTBEHHOCTh, TEXHOJIOTHH, AU3aiiH, OpeHanl u T.1. HemarepuanbHbig
aKTUBBI SABIIAIOTCS OOBEKTAMHU ydeTa, KOTOpble HE HMMEIT (u3ndeckol (opMbl, HO HMEIO@
3HAYUTEIbHYIO SKOHOMUYECKYI0 CTOMMOCTb M CIIOCOOHBI MMPUHOCHUTH JI0XOJIbI IPEANPHUATHIO B
JIOJITOCPOYHOM TTEPCIIEKTHRE. )
B coorBercTBUM ¢ HammoHanbHBIM cTaHAApTOM OyXxrantepckoro ydyera PecryOnukm
V30ekucran HCBY Ne 7 «HemarepuanbHble akTUBbIY, 3apeructpupoBannbiii MIO 22.05.201a4
r. Ne 1485-2 «HemarepuanbHble aKTHBBI - WICHTU(UIMPYEMble OOBEKTHl MMYIIECTBA, HE
UMEIOIINEe MaTepHalbHO BEIECTBEHHOTO COJEP)KaHUS, KOTOpBIE MPEINpPHUITHE COAEPXKUT C
IEJIBIO UCIIOJIb30BaHUA UX B TIPOIIecce IPOM3BOJICTBA MMPOTYKIIMH, BBIMOJIHEHUS paboT, OKa3aHUs
yCIYyr WM pealu3allud TOBapoOB, JUOO ISl OCYIIECTBIEHHUS aIMHUHHCTPATUBHBIX W HHBIX
(GyHKLIUH B T€UEHUE IITUTEIBHOTO Cpokay.[2]

Tax xak B coorBercTBuM I[loctaHoBnenust IIpesunenta PecnyOnuku Y30ekucran or
24.02.2020 roma, o0 YCKOpEHHHM Iepexoja OyXraJTepCcKoro ydera Ha MEXIyHapoJIHbIE
CTaHJApThl  (PUHAHCOBOM  OTYETHOCTH,  PACCMOTPUM  SKOHOMMYECKYIO  CYIIHOCTh
HEMaTepUalIbHbIX aKTUBOB B cOOTBETCTBUM ¢ MCDO Ne 38 «HemarepuasibHbIE aKTHUBBD.
HemarepuanbHblii akTUB — WICHTUPHUIIUPYEMBIH HEMOHETApHBIM AaKTUB, HE HMEIOIINI
buznyeckoit Gopmal.
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B cBs3u ¢ nmepexogoM mpeanpustuil Ha Teppuropun PecnyOnuku Y3OekucraH Ha
cocTtaBiieHHe OT4eToB, corijacHo MC®O, Heo0X0AWMO paccMOTPETh YYeT U IpHU3HAHUE
HEMaTepUaIbHBIX AKTUBOB B cooTBeTcTBUU ¢ MCDO.

Ha ceronnsamHuii 1eHp HeMaTepUalbHblE AKTUBBI CTAHOBSTCS BCE 0oJiee MomyssipHee
Ha NPEANPUATUAX, HO TAK)KE OHU SIBJISAIOTCS OJTHUM M3 CIIOKHBIX DJIEMEHTOB YY€Ta, B CBSI3U C UX
IIPU3HAHMEM KaK HEMaTepUAJIbHBbIA AaKTHB, a TaK)K€ M JaJbHEHIIUN ydeT. TakKe aKTyaJabHbI
BOIIPOCHI JOCTOBEPHOI'O OTPAXKEHHUsI B (PMHAHCOBBIX OTYETHOCTSX, B CBSI3U C OCOOCHHOCTSAMU
yueta B coorBercTBMM HCBY uinu MeXayHapoIHBIMH CTaHIapTaMHu y4yeTra W (UHAHCOBOU
OTYETHOCTH.

B coorBerctBun ¢ IAS 38 «HemarepuanbHblii aKTHB — 3TO HICHTH(DUIIUPYEMBIi
HEJICHE)KHBI aKTUB, HE UMEIOIIUN (PU3NYeCKON (GOPMBI M UCIOJIb3YEMBIH NPHU MIPOU3BOACTBE
TOBAapOB, OKa3aHUs YCIYT, JUIsl CIA4YM B apeH 1y WU JJIs aIMUHUCTPATUBHBIX Lienei»|3].

Hmwke B Tabnuume  paccMOTpPUM CXOJCTBA M PACXOXKACHUSA 3aKOHOJATENbCTBA
PecnyOmukn Y30ekucTaH ¢ MEXKIYHapOIHBIMH CTaHAApTaMHd B BOIPOCAX MPH3HAHUSA
HEMaTEepUAJIbHBIX AKTHBOB.

Tabnuna - 1
KpuTepuu npu3HAHAS HeMATEPHAILHOTO AKTHBA B KA4YecTBe 00beKTa
éyxrairepckoro yuera.?s!

Kpurepun npusznanus HCBY Ne 7 MCOO
No 38
«HemarepuanbHbIE AKTUBBD)

OtcyTcTBHE MaTepHaIbHO-BEIIECTBEHHOMN (hOpMBI + +

Cpok ucrosib3oBanus Oosee 12 Mecsies + -
Croco6HOCTh TPHHOCUTH SKOHOMHYECKHE BBITOJIBI + +

Yyactue B nporecce Mpou3BOJICTBA / XO3IHCTBEHHON + -
NeSITeTbHOCTH

Wnentnduumpyemslii 00beKT + +

He npenna3naueH s nepenpoaax + +

B cpaBHeHuM KpuTepuil mpuU3HaHMS HEMaTepualbHBIX aKTHBOB B KayeCTBE OOBEKTa
OyXraJTepckoro ydera B 3aBHCHUMOCTH OT HCIOJb30BaHHUS HOPMAaTHMBHO — TIPAaBOBBIX
nokymeHToB Pecniyonuku Y36ekuctan 1 MCDO Ne 38, moxkem cnenath BoiBOJ, uTo HCBY No
7 u HCTpyKIHs IO OyXTalTepcKOMY yueTy HeMaTepUaIbHBIX aKTUBOB UICHTUYHBI B KPUTEPHUSIX
npusHanus. B coorBerctBun ¢ MCDO Ne 38 «HemarepranbHble aKTUBBD», HET TAKMX YETKUX
KPUTEPH KakK CpOK MCIOJb30BaHMUs Oonblie 12 MecsAleB, YTO akTHB 00s3aTeleH B
WCIOJb30BAaHUM B MPOLECCE MPOU3BOJACTBA WM XO3SMCTBEHHON NeATeNbHOCTH. CI0KHOCTh
ucnoap3oBaHuss MC®O Ne 38 3akirouaeTcs B paciuIbIBUaTOCTH KPUTEPUEB NIPU3HAHUSA U yUeTa
HEMaTepUaIbHBIX AaKTUBOB, MU MHOTHME CTaThd MOTYT OBITh TNPUMEHEHbl HAa OCHOBAaHUU
npoeCCHOHATIBHOTO CYXKICHUS CaMOW OpraHM3allid. TaKXKe CIOKHOCTh 3aKIF0YaeTcs, 4TO B
MC®O Ne 38 «HemarepuanbHble aKTHBBI» IEpeUeHb OOBEKTOB HEMATE€pPHAJIbHBIX aKTHUBOB
JIaeTCsl Ha OCHOBAHUHU PACCMOTPEHUSI 0OOBEKTOB, KOTOPblE HE MOTYT OBITh HEeMaTepHaIbHBIMU
AKTUBAMU:

a) HeMaTepHaJbHBIX AKTHBOB, COOTBETCTBYIOIIMX TPEOOBAHHIM JPYroro CTaHaapTa
MCODO;

0) puHAHCOBBIX aKTHBOB B 3HaUeHUH, onpeaencHHOM B MCDO (IAS) 32 "dunancossie
WHCTPYMEHTHI: TIpeACTaBiIcHUE HHpopMaIrmu'";

B) IPU3HAHMSI U OLICHKH aKTHBOB, CBA3aHHBIX C Pa3BEIKOMN U OLIEHKO;

281 CocraBiieHo AaBTOPOM Ha OCHOBAHUHN U3YYCHHOI'O MaTepHralia
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I') 3aTpaT Mo pa3padoTKe U 100bIYe MUHEPAIbHBIX PECYpPCOB, He(TH, MPUPOJHOTO ra3a
Y aHAJIOTUYHBIX HEBO30OHOBIISIEMBIX PECYPCOB.

[IpuueMm, ecnu KakoW-IMOO JAPYrod cTaHAApT pErjJaMeHTHPYET MOPSA0K Ydera
KOHKPETHOI'O BHJA HEMAaTEpHUAJbHBIX aKTUBOB, MPEANPUATHE IPUMEHSET TAKOW CTaHAAPT
BMECTO HACTOSIIIEr0 CTaHAapTa.

Paccmotpum meronpl Hauucienus amoptuzanuu 1o HCBY Ne 7 u MC®O Ne 38. ITo
HCBY Ne 7 cymiecTByIOT TakKue METO/IbI, KaK:

— paBHOMEPHBIH (MPSAMOIUHEHHBIN) METO/] HAUUCIICHUS aMOPTU3ALINH;

— HAUUCJICHHUS AaMOPTH3alUH NPONOPHIUOHATIHLHO O0bEMY BBINOJHEHHBIX pPaboT
(IpOM3BOICTBEHHBIA METON);

— METOJ| YMEHBIIAOIIETOCs OCTaTKa C yIBOEHHOW HOPMOW aMOPTH3allUY;

— METOJ CYMMBI JIET (KyMYJIAITUBHBIN METON).

[To MC®O Ne 38 onuceIBaroTCs CAEAYIOIINE METOIBI:

— PaBHOMEPHOT'O0 HaYMCIICHUS;

— YMEHBILAIOMIETOCS OCTATKA;

— €JIMHMUIL IPOTYKIUH.

Meroapl HaYMCICHUS aMOPTU3alMK CX0XH, ToJbko Mo HCBY Ne 7 meronos Gosbiie,
yem 1o MCOO Ne 38.

Takxke CTOMT OTMETUTH (PAKT CXOXKECTH MEXAY 3aKOHOAATENbCTBOM PecmyOmuku
V36exkuctan u  MC®O, OTHOCHUTENBHO OIpPEICNICHUs] aMOPTU3HPYEMOH CTOMMOCTH
HeMarepuanbHoro axktupa. Cormacho MCOO 38 amopTuszupyemMas cymMma paBHa
[EepPBOHAYAJIbHOM  (BOCCTAHOBUTENIbHON) CTOMMOCTH OOBEKTAa MUHYC JIMKBUAALMOHHAS
croumoctb. CornmacHo HCBY Ne 7 «amoptusupyemasi CTOUMOCTh — CyMMa IE€PBOHAYAIbHOU
(BOCCTAaHOBMUTEIBHOM) CTOMMOCTH AaKTHMBa 3a MHHYCOM IIpeArnosaraeMoid (OLIEHEHHOIN)
JUKBUAAIIMOHHONW CTOMMOCTH.

Mps1 MOKeM clienaTh BbIBOJI, YTO MEXY 3aKOHOAATeIbCTBOM Pecnybnuku Y30ekucran
u MCDO Ne 38 ecTp MHOTO CXOXecTeH, NMPOUCXOAUT 3TO B CBA3U C pedOpMHPOBAHHUEM
3aKOHO/IaTENIbCTBA, a TAKXKE B chepe OyXralTepCKOoro yuera Jyisi ClIoCOOCTBOBAHUS YITYUIIICHUIO
WHBECTUIIMOHHOTO KinMaTa Pecriybnuku Y30eKkucTaH, IpUBICYCHHUS] WHBECTHUINI, a UMEHHO
MOBBILICHUIO NTHBECTUIIMOHHOW MPUBJIEKATEILHOCTH HA MUPOBOM apeHe.

CnHcok MCIo/Ib30BAHHOM JIUTEPATYPHI

1. Tlocranosnenue Ilpesunenta PecnyOnuku Y30ekucran “O JONMOJHUTENIBHBIX MeEpax IO
Nepexo/ly Ha MEXIyHapOAHbIE CTaHIapThl pruHAHCOBOM oTueTHOCTH OT 24 (heBpaiis 2020 r. Ne
[1I1-4611.

2. HauwmonanbHbli cTannapt oyxrantepckoro yuera Ne 7 HCBY Ne 7 HemaTepuasibHble aKTUBBI
(fmc.uz)

3. minfin.gov.ru/common/upload/library/2015/02/main/IAS38.pdf?ysclid=lixhrs17h25724267
13
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http://fmc.uz/legisl.php?n=7&ysclid=lisc2705n998863613
http://fmc.uz/legisl.php?n=7&ysclid=lisc2705n998863613
https://minfin.gov.ru/common/upload/library/2015/02/main/IAS38.pdf?ysclid=lixhrs17h2572426713
https://minfin.gov.ru/common/upload/library/2015/02/main/IAS38.pdf?ysclid=lixhrs17h2572426713

MEXJIYHAPOJTHBIE CTAHIAPTHI ®UHAHCOBOM OTYETHOCTH,
PEI'VVIMPYIOIIUE YYET TOBAPHO-MATEPUAJIbBHBIX AKTUBOB

IMapnaeBa 3.A.

noueHT Kadeaps! “byxranrepckuii yuer”
TamkeHTCKOro (PMHAHCOBOTO HHCTUTYTA
z

p

B coBpeMeHHOM MUpPE B HBIHEIIHUX YCJIOBUSAX XO3SHUCTBOBAHMS 0CO00€ 3HAUCHUE UMEea
IpaBUJIbHAs OPraHU3AlMs U Y4eT MaTepuaabHbIX akTUBOB. OT 3(h(peKTUBHOTO UCTIOIB30BaHUS
TOBapHO-MATEPUAIBHBIX aKTUBOB W HAJTUYHS MPABHILHON CUCTEMBI YIPABJICHHS UMH 3aBHCHU
¢dbuHaHCOBast CTAOMIIBHOCTh OPraHU3alUU U YPOBEHb €€ YKOHOMUYECKOM 0€30MacHOCTH. a

OO0s13aTeNIbHBIM ~ YCIIOBUEM  OCYILIECTBJIIEHHS  OpraHM3alledl  IpOM3BOICTBEHHOY
XO3SUCTBEHHON JIEATENBHOCTH SIBISICTCS HAIM4YUE OOOPOTHBIX CPENICTB HApSAY C OCHOBHBIME
cpeacTBaMu U paboueit cuioil. HegocraTounas obecrnieueHHOCTh HPeanpUsTUs 00OPOTHBIMM
CpeICTBAaMU Mapaju3yeT ero AesTeNbHOCTh U MPHUBOJUT K yXyIUIeHno (UHAHCOBOT@
MIOJIO’KEHUS.

MC®O (IAS) 2 yeTko onpeaensieT, Kakue 3aTpaThl HEIb3s BKIIOYUTh B CE0ECTOMMOCTh
3amacoB. B kauecTBe pacxoJ0B B MEpPUOJ BO3HUKHOBEHHUS CIEIyeT NPU3HATH CIEAYyIOIINE
3aTpaThl:

1) CBEPXHOPMATHUBHBIC TIOTEPU CHIPBS, 3aTPAUYCHHOrO0 Tpyda WM MPOYHX
MIPOU3BOJICTBEHHBIX 3aTpaT;

2) 3arpatThbl Ha XpaHEHUE;

3) aaMUHUCTpPATUBHBIC HAKIIAJAHBIE PACXOIbI, KOTOPHIE HE CITIOCOOCTBYIOT 00ECTICUCHHIO
TEKYIIEro MECTOHAX0KICHUSI U COCTOSIHUSA 3aI1acoB;

r) 3arparbl Ha mnpoaaxy. OIHaKo B ce0ECTOMMOCTb 3alacoB MOXKHO BKJIIOYHTb,
HaIpuMep, 3aTpaThl HA TPAHCIOPTUPOBKY WIIM COBIT, KOTOPHIE TIOHECEHBI HA MPOMEKYTOUYHOM
JTame B TMpollecce Mpou3BojacTBa. JImbo 3aTpaThl, CBsI3aHHBIE C JOCTaBKOM 3amacoB OT
[EHTPAIBHOTO CKJIa/Ia K MECTY Tpoaaxu [28].

MC®O (IAS) 2 ompenensieT YMCTYI0 BOZMOXKHYIO IIEHY MPOJaXH KaK pacyeTHYIO LIEHY
MPOJIaXXH B X0Jie OOBIYHOM JEATETHHOCTH 3a BBIYETOM pPACUYETHBIX 3aTpaT Ha 3aBepIIcHUE
MIPOU3BOJICTBA M PACUETHBIX 3aTPaT, KOTOPbIe HEOOXOIUMO MMOHECTH JIJIsl MPOAAXKH (3aTpaThl Ha
MapKETHUHT U cOBIT). ITa cymma OyeT cneruduyuHa 1t Kaxka0ro MPeaTpUsITHSI.

CebecTouMOCTh 3amacoB HEOOXOJUMO YMEHBIIHUTh, €CITM OHA OKAKETCS HIKE YHCTOMN
BO3MOXXHOH IIeHBbl mpojaaxu. CrucaHue MpHU3HAIOT B KadecTBE pacxoia. IDTo TpeboBaHUe
corjacyercs ¢ KiroueBbIM IpuHIunom MC®O, nperycMaTpUBaOIIAM, YTO aKTUBBI HE JTI0JKHBI
YUHUTBIBATHCSI TIO CTOMMOCTH, MPEBBIIIAIONIEH CyMMY, KOTOPYIO, KaK OXHAAETCS, MOKHO
MOJIYYUTh OT WX MPOJIaXXH WM MCIIOIB30BaHMs. Hampumep, 3TO MOXET MPOU30MTH B ClIydae
MOBPEXKICHUSI 3a11acOB, YCTAPEBAHUS, CHIXKEHHS LIEHBI TPOJIa’KW WIIM YBEJIMUEHUS BO3MOKHBIX
3aTpaT Ha 3aBepUICHHE WM OCYLIECTBICHNE POIAKH.

MC®O (IAS) 2 3anperniaer cnuchIBaTh 3aMachl TOJbKO Ha OCHOBE UX KJIACCU(PUKAIIUU.
Hanpumep, Henb3s ciucaTh BCIO TOTOBYIO MTPOIYKIIMIO UJTH BCE 3aMachl B KOHKPETHOW OTpaciv
WM TeorpapuuecKkoM perruoHe.

[Ipexpamenue npuznanus B MCDO (IAS) 2 «3amacki».

banancoBylo cTOMMOCTB 3amacoB MPU3HAIOT B KaYECTBE PAacxoJOB B TOM IEPUOJE, B
KOTOPOM MPU3HAIOT COOTBETCTBYIOMIYIO BHIPYUKY.

Paccmotpum packpeiTre nHpOpMAHK 0 MaTepUaliax Mo MEXIYHAPOIHBIM CTaHIAPTaM.
B 6anance niam qomkHa OBITH OTPaKEHbI 0011 CTOMMOCTD 3aIllacoOB U CTOMMOCTD 3aIacoB I10
BUJIaM, UCTIOJB3YEMBIM JaHHBIM mpeanpusitueMm. MHpopMmaius o 6aJaHCOBON CTOMMOCTH IO
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BUJaM 3alacoB M O Maciutabe H3MEHEHWIl B 3THUX aKTUBaX BakHA Ui IOJIb3OBaTelNeit
(MHAHCOBON OTYETHOCTH.

B MC®O (IAS) 2 BbIICIICHO HECKOJIBKO BHJIOB 3allaCcOB: TOBApPHI, ChIPhE, MATCPUAIIBI,
HE3aBEPILIEHHOE IPOU3BOICTBO U FOTOBAsI IPOAYKIIMSL.

CpaBHeHHE 0COOCHHOCTEH M METOJOJIOTUU YUeTa ChIpbsS U MaTepHaIOB BCOOTBETCTBUU
¢ MC®O u HalMOHATBLHBIMU CTaHAAPTAMH.

Tabnuma-1
CpaBHUTEIbHASI XaPAKTEPUCTHKA YUeTa y4eTy MAaTepHaJIbHO -
MPOU3BOACTBEHHBIX 3anacoB B coorBercTBiU ¢ HCBY Ne 4 u MC®O (IAS) 2

IMapameTp HCBY Ne 4 MCDO (IAS) 2
CpaBHEHUS
Benenue yuera O06a HaIMOHANBHBIX CTAaHIAPTA MexayHapoaHbIi CTaHAAPT
perIaMeHTHPYIOT yUYeT TOJIBKO peraaMeHTHpYeT Y4eT 3allacoB B LIEJIOM
MaTepHaIbHO—TIPOU3BOICTBEHHBIX
3aI1acoB
Cocras TM3 Marepuanbl,  Cblpbe, FOTOBas ToBapsbl, 3aKyIJIEHHBIE U XPaHSILHECA
MPOAYKLHS, TOBaphI AJIs JUTSL TIEPETIPOIaKH;
TIepenpoIaKu ChIpbe MaTepHaIbI;TOTOBAs MPOAYKIIUS;
HE3aBepIICHHOE IPOU3BOJCTBO
[opsinok onenku | [lo hakTrueckoii cebectonmocTr ITo HaumeHbIIEH U3 IBYX BEIUYUH:
IIPY TOCTYIUICHUN — 110 ce0eCTOUMOCTH;
—T0 BO3MOXXHOM  4MCTOM LieHe
peanuzanyu
[Topsinok ouenku | [1o cTOMMOCTH KaxXA0N €AUHUILIBL, TIO I[lo cnemuduueckoit
IIPY BBIOBITHH U cpenHei ce0eCcTOMMOCTH, UIEHTU()MKAUU3ATPAT
OTITyCKE B 110ce6EeCTOMMOCTH MEPBBIX 110 TI0 CPEHEB3BEIEHHON CE0ECTOMMOCTH
MPOM3BOJICTBO Bpemenu npuobperenust MII3 (meton | O cebecTOMMOCTH NEpBEIX 10
DUDO) BpemeHunpuoodperenus MII3 (metoxn
OUDO)

IIpuBeneM NMOSICHUTENBHOE Pa3bsICHEHUE K IOJIOKEHUSAM, OTpakeHHbIM B MCDO
(IAS) 2 u HCBY Ne 4:

1. Benenue yuera.

B cootBerctBUu MCOO (IAS) 2, ecu peub UAeT 0 mocTaBiuke ycayr (Hanpumep, OO0
«DEPOEPPO-POIIEHY), To OH JOMKEH OILIEHUBATH 3aIachl MO 3aTpaTaM Ha UX MPOU3BOJICTBO.
CrnenoBarenbHO, CTOMMOCTD 3allacoB JOJKHA BKIIIOUATh B ce0s1, B TOM YHCIIE:

1) 3aTpaThl Ha oIJIaTy Tpyaa;

2) mpouwue 3aTpaThl Ha MEPCOHAI.

B HamumoHaneHBIX CcTaHapTax HCBY Ne 4 (PY) paccmaTtpuBaroTCs TOJBKO
MaTepuaibHbIE 3aMachl.

2. Ilops0K OLIEHKH MPH MOCTYIIEHUH.

I[To MC®O (IAS) 2 mnpu oOlEeHKe 3amacoB NMPUMEHUM IMPHUHLIUI OCMOTPUTEIbHOCTH
(cutyanusi, mo3BOJIAIOIIAs B OOJIbIIEH CTENeHW MPHU3HATh YOBITKU, HEXKENH 3aljaHHupOBaTh
pUOBLIB).

3. Yuder B ce0eCTOMMOCTH 3aM1acoB 3aTpaT MO 3aliMaM.

[Tonoxenus HCBY Ne 4, B oriinurie or MCDO (IAS) 2, MoryT npuBecTH K 3aBBIIICHUIO
0alaHCOBOW CTOMMOCTH 3aIacoB.

4. Crnoco0 OLIeHKH 3amacoB MPH BHIOBITHH.

B PVY3 naumbonee pacnpocTpaHEHHBIM SBISIETCS CIOCOO CIHCAHUST MaTEPHAIOB IO
cpeaHel ce0eCTOMMOCTH, B TO BpeMs Kak B MUPOBOii pakTuke — Mmeto DUDO.

Mexnynapoanasiii  cranmapt MCOO (IAS) 2 mnpenwsBiser Oornee pacmdpeHHBIE
TpeOOBaHUSI TO PACKPBHITHIO B (PUHAHCOBON OTYETHOCTH WHGPOPMALKMU TO JBHKCHHIO
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matepuanoB, HCBY Ne 4 npeabsaBistor TpeOOBaHMS K PACKPHITHI0O MUHUMyMa HH(POPMAIIHH C
yueTtoM ee cymectBeHHOCcTH. Tak, MC®O mnpeanuceBalOT NPEANPUATHIM 00eCreuyuBaTh
pPacKpbITHE B OTYETHOCTH I10 3ariacam:

1) [pUHIMNOB NPUHATOM YYETHOM NOJUTHUKHA B YAaCTH OLIEHKM 3aIlacoB, a TaKke
(bopMyIIbl OIIEHKU UX Ce0ECTOMMOCTH;

2) oOuel CTOMMOCTH BCEX MAaTEpUaloB, & TAaKKE KOHKPETHBIX PAa3HOBUAHOCTEH MX
3aI1acoB, KOTOPbIE PUMEHSIOTCS B ACSITEIbHOCTH MIPEAPUATHS;

3) OamaHCOBOW CTOMMOCTM MATE€pPUAIOB, YTO YYHUTHIBAIOTCA IO CIPABEUIMBON
CTOMMOCTH, HO 32 BBIYETOM PACXOJIOB Ha MPOJIAXKY;

4) pa3mepa 3a1acoB, YTO IIPU3HAIOTCSA PACX0/laMU B paMKaX OTUETHOTO IEPUO/Ia;

Takum 00pa3om, 3amackl B PUHAHCOBON OTYETHOCTH, cocTaBieHHON Mo MC®O, — 3to
JIOCTaTOYHO LIMPOKOE MOHSATHE, OXBAThIBAIOIIEE HE TOJIBKO CHIPHE U MATEPHAJIbl, HO U TOTOBYIO
MPOYKIIMIO, TOBAPHI U Ja’Ke OKa3bIBaeMble yCIyTH (BbIOIHsIeMbIe paboThl). [Ipu aTOM oTimuus
HAI[MOHAJbHBIX CTAaHAAPTOB IO YYeTy MarepuasoB PVY3 oT MexIyHapoaHOro craHaapra
MUHUMAJIbHBI.

CnHcoK MCI0/Ib30BAHHOI JTUTEPaTYPhI

1. Ilocranosnenue Ilpe3unenta PecnyOonuku Y36ekuctan “O JOMOJHUTENBHBIX Mepax Mo
nepexoay Ha MeXIyHapOIHbIE CTaHIAPThl (PMHAHCOBOW oT4eTHOCTH OT 24 deBpans 2020 r.
Ne TIT1-4611.

2. C.H.Tamna3apoB. ®uHaHCOBasI OTYETHOCTh B KOHTEKCTE MOJCPHU3AIIH YKOHOMHKHU:
npobisieMsl u pemienus. Monorpaduu. T.: U3natensctBo "HaBpys". 2016 1. - 290

AHIWKOH BWIOSTUIA AMAJIT'A OHIAPUJIT'AH TABJIAT XAPUITAPUHUHT
TAPKUBUU TY3UJINIINHU PUBOXKJIIAHUII TEHAEHIUAJITAPHU

Pexxanos Caiinysiia XukmaryJ/uiaeBu4
ALFRAGANUS yHuBepcuTeTH
“Momnust” Ba “Uxrucomuer” xadenpanapu
KaTTa YKUTYBUHCH

MamnakaTuMu3 HMKTUCOAUETHHHU JuOepautamTupuil Oyiinya amanra omupuiaaérrad
UCJIOXOTJIapra YCTYBOPJIMK KapaTWiIUIIM 0030p HUKTUCOAMETUTAa XOC OYJIraH HMKTHUCOIUI
MyHocabaTiaap TU3UMHUHHU TOOOpa pUBOXKIIaHUIINTa 0710 kenmoxaa. [y Gunan Oupranukia, 6y
TypAaru HKTHCOAMM MyHocalariap ToOOpa pHUBOXKIAHUO OOPHUIIN HKTUMOUN-UKTUCOAUN
coXaJaru >XTHEKIAD XAKMUHM KEeCKUH opTuO Oopummra onub kenmokiaa. by sca maBnmat
XapuUTApUHU amMalira OIIUPHII XKapaéHIapuHU SHa/la PUBOXKIIAHUIIUTA acoc OYIMOKA.

Maxanmuii HUKTUCOOYH OJIUM Y. ?poKOB TOMOHHMJIAH aMalira OLIMPWJITraH WIMHI
m3nanunuiapaa xam A.O. CkyTenpbHUK KaOW JaBiiaT Xapuad OWiaH JaBiaT OyrpTMach
TyLUIyHYaJapuHH ¥3ap0o YMyMJIAIITHPIaH X0J/a JIaBjIaT XapuId aTaMaCUHUHT MOXUSTHHU 0YHO
OepuiraH. YHTa Kypa, “aaBiaT OyIopTMauUJIapUHUHT SXTUEKIIAPH YIYH 3apyp OyaraH ToBapiap
(vmtap, Xxu3MaTiap) HU OedruiaHral tajalnap Ba TapTUO TaOMMIIIAp acocuia COTHO OJMII
xapaéum?%2, ne6 tapud Gepmran. C.A. Typo6oB >ca, “NaBnaT XapHay KeHT TyOIyH4a 6yimo,
YHIa JaBJIATHUHT (QyHKUMsIApU OaXKapWIMIIMHU TabMUHJIAIl MakcaJuaa KOHYH acocujaa
OenruiaaHrad TapTu6aa ToBap (M, XU3MaT) JapHHU Xapu[ KWINII F03aCH/IaH JaBiaT Ba MyApaTiu
YpTacuaa amanra OmMpHIaINTaH MOTUABHI MyHOcabaTmap TH3uMI 2% reran xymocara Keam.

282 YpoxoB V. JlaBnar xapuau. YKy kynnanma — Tomkent, “Nihol print”, 2022, 13 Ger.
283 Typa6os C.A. Bro/pkeT TalKHIIOTIIADMHUHT JIaBJIaT XapU JIADMHA aMaJira OIMPHILIATH MOJIUSBUM MyHOCA0aTIapuHK
takoMuwutawtupum Wymapu. U.¢.¢.xn. (PhD) auce. aBroped. — Tomkenr, 2021, 28 6.
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Ymby Tapudna gaBiaar XapuaJapuHM ~aMalira OUIMpUIN  KapaéHuJa XaM KOHYH
YCTYBOPJIMTMHUHT TabMHUHJIAHMIIM, JKyMJIaJaH, JaBiaT XapUIUHU MOJIMSABUN MyHOcabatiap
TU3UMHU cudaTuga HAaMOEH OYIUII XyCYCUSTUTa YbTUOOP KapaTHIraH XUCOOIaHaIH.

K. T. YMapoB naBnaT Xapuau aTaMacCHHUHT MOXHMSTHHU TYITYHTUPHUIIIA YHU OIOJKET
TU3UMUHUHT TapKuOWW KOMIOHEHTH cudaruga OaxosaraH. YHra kypa, “OlJDKET THU3UMU
UKTUCOAMETHU J1aBJIaT TOMOHMJAH TapTUOra CONHMIIHUHT MYXHM YHCYpH OYynu0, naBiaT
XapHUIApH 3ca YHUHT TapKUOMii BOCHTACH XUCcoOmanamy. ¥Y30ekucTon PeciybmKkacn ia 1aBiar
XapuUlapu TU3UMHU MWJUIMA HMKTUCOAUETHUHI OapKapop cypbamjiapAa PpUBOKIAHMILUIA,
XaJIKapo MKTUCOJIUN XaMKOPJIUKHU KEHTaWTUPHII Ba MycTaxkamuamra acoc Oymaau. JlaBmat
XapuIapy GI0KeT XapaKaTIapMHUHT CAIMOKIIM KHCMUHH Y3112 MyKaccaMuaInTupatn’” 284,

AHIMKOH BUJIOATUIA ABJaT XapuJIapUHU amMalira OIUPHUIIHUHT coXalap KeCUMUIaru
TapKUOWI KypcaTKUWIapu TaxXJMIUra Kypa, CYHITH WWIapaa MOKTUMOUH COXala XyKaJIuK
daonusaTu 10pUTAETral OOKET TAIIKUIOTIAPUHUHT MOJUSBUN MYCTaKWIUIUTH TabMHHIAHUO
Oopaérramimru aHuKiIaHad. by sca mMamiakatumMusga aman KuiaaétraH 0030p MKTHCOAMETH
MyHOca0aTIapuHUHT ToOOpa Jrbepautamub OopaéTraHiMruaaH Aaoiar Oepaim.

46,4 18,7

P —
A . 17,0 13,4 4, 45,9 18,9
MaJira OIMPWIITaH TYJIOBIap
17,2 13,0 4,

[lapTHOMaNap KuitmMatu Oyiinua

r

s 6,40,5 42,3 33,3 14,8
[ITapTHOMaNap coHu 6yinua

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
B Konkypc Tennep AyKIHOH Onexrpon nykoH B Tyrpunan-tyrpu B CypoBHOMA

1-pacm. 2019-2023 iimjuiapaa AHAMKOH BHJIOSITHAA aMAaJra OWMPUJITaH KaMH
MABJIAT XaAPUIJAPUHUHT TAPKUOU I TY3HIMIIM, KaMura Hucb6aTan dousna.’s®

2017-2023 #tnnnapaa AHIMKOH BUIIOSITH/IA IaBIIAT XapUAJIAPHHHA aMajra OIIUPUITHUHT
TapKUOUM KYpcaTKUWIApHU TaXJIWINTra Kypa, apTHOMANapHUHT 42,3 (hou3u 31eKTPOH JYKOHIIap
OpKaJIM Ty3WJraH 0yica, :aMu mapTHoManapHuHr 33,3 ¢ousu Tyrpunan-Tyrpu Ba 14,8 Gousn
CYpOBHOMA acoCH/Ia Ty3WJITaH mapTHOMalap xucobmanaau. XKymnanaaH, ypranunaérrad 1aBpaa
HmIapTHOMaNapHUHT 42,3  ¢dous3u 3JIEeKTPOH AYKOHJAp OpKAIM TY3WITaHIWTH JIaBjaT
XapuUIapuHU  aMajira OLIMPHII >Kapa€Hlapuaa 3aMOHaBUMl  axOOpOT-KOMMYHHMKAI[MOH
TEXHOJIOTHsUIap/aH  (oianaHuIra yCTyBOPIMK KapaTHIa€TraHIuruaH Janosat Oepajiu.
[yauHrAek, Tax) il dTUAaETrad JaBpja Ty3WIraH mapTHOMaJIapHUHT KuiimatH (46,4 dousn
TYFpunan-Tyrpu, 18,7 dousu cypoBHOMa acocuna) 6yitnua 65,1 ¢dousu, amanra OMUPHITaH
JaBjiaT Xapujuiapu TyiaoBinapuHuHr (45,9 dousm tyrpunan-tyrpu, 18,9 dousu cypoBHOMa

284 ‘ymapos JK.T. JlaBnar xapuaiapy TH3MMHHU TAKOMMILIAIITHPMIIHUHT METONOJIOTMK skuxartnapu. W.¢.¢.n. (PhD)
nmcce. aBtoped. — Tommkenr, 2021, 26 6.
285 AHIMKOH BHJIOSTU MKTHCOAMET Ba MOJIUS GOMIKAPMACH MabIyMOTJIapH aCOCKA Ty3HIITaH.
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acocupa) 64,8 gousu Mapkasnamrad J1aBiaT XapuUIapd YI9yH X0C XYCYCHSTTra 3Ta SKaHIUTHHU
KYpHUIIUMU3 MyMKUH (1-pacm).

50,9
0,1
6,2 ’

20191 2020 i 2021 #

HOKonkypc [ Tennep AyKIMOH OnextpoH nykoH B Tyrpunan-tyrpn [ CypoBHOMA

2-pacM. AHIM:KOH BHJIOSITHAA aMAaJra OWMPWJITaH JaBJAT XapHIAPUHUHT
IIAPTHOMAJIAP COHHM OYiiM4a TapKuOH, ;kaMura nucéaran gpousaa.>s

AHAMKOH BUWIIOSATHA JaBJIaT XapuUIApUHU aMaira OIIMPUIIHUHT CYHITH HHLIapaaru
PUBOKIIAHUII TEHACHIIUSUIApH Taxmimra Kypa, 2019-2023 iinnnapaa koukype (8,1 dousnan 2,2
¢dousra kamaiiran), teuaep (0,4 ¢ousnan 1,0 gousra erran) Ba aykuuoH (6,6 dpouzman 1,3
¢onsra kamaiiran) OpKaJIy Ty3WJITaH JaBJjaT Xapuajapy IAapTHOMAJAPUHHUHT JKaMH TY3WITaH
HIapTHoOManap xXaxkmuuaru ymymuid ymymwm 3,4 maprara €ku 15,1 domsman 4,5 dowusra
KACKAPTaHJIMTHHU KYPUIIUMH3 MYyMKHH. JKymiagaH, 3JIEKTPOH IYKOH OpKalkl TYy3WJITaH
HIAPTHOMAJIAPHUHT >KaMH IapTHomanap TtapkuOuparu ynymu 2019-2020 iummapga 39,1
domsman 51,5 ¢omsra erram Oyica, 2020-2023 Hwwiapia dca Macalvl TCHICHIUSCH
Ky3atuiuno, 30,2 pousraya kamaiiran. Ymoy kypcarkuy 2019 iunru xypcarkuura auc6aras 8,9
¢dousra kaMm 3kaHIUry OminaH xapakrepiaanaau. [y 6unan Oupranukaa, Mapkasjiamrad Xojaaa
TAIIKWJI STWIAJANTaH TYFPUIAH-TYFPU IApTHOMAJIAPHH TY3HII OpKaJld amajra OMHMpHIIaJAUraH
JlaBjaT XapuUIApUHUHT KaM LIapTHoMmanaap tapkuouaaru ymymu 2019-2023 iunnapna 2,0
MapTa/iaH KYIpoK Kamaiiran xonnaa 45,7 ¢ousnan 22,5 dousra kuckapran 6ynca, oupruna 2023
HWIHUHT y3u1a cYpOBHOMA acocHa TY3WJITaH HMIAPTHOMAIAPHUHT KaMH JaBlaT XapuUIapH
Oyinua Ty3wiIrad mapTHoManap coHuaaru yiaymu 42,8 ¢ousra etras (2-pacm).
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OLIY TA’LIM XIZMATLARI SIFATINI OSHIRISHDA ICHKI SIFAT
MONITORINGINI TAKOMILLASHTIRISH YO‘NALISHLARI
Salimov Akmal Alimjonovich,
O “zbekiston Respublikasi Oliy ta’lim, fan va innovatsiyalar vazirligi
bosh mutaxassisi, i.f.b.f.d (Phd), professor
Annotatsiya

Ushbu tezisda oliy ta’lim xizmatlari sifatini oshirishda ichki sifat monitoringini
takomillashtirishning asosiy yo‘nalishlari ilmiy-nazariy jihatdan asoslanadi hamda amaliy
takliflar ishlab chigiladi.

Kalit so‘zlar: oliy ta’lim, monitoring, tashqi baholash, akkreditatsiya, sifat menejmenti,
xalgaro standartlar, ragobatbardoshlik.

B cratbe pmaHo HaydHO-TEOpPETHYECKOE OOOCHOBAHHME OCHOBHBIX HAIpaBICHHM
COBEPIICHCTBOBAHMSI BHYTPEHHETO KOHTPOJISI KauyecTBa B c(epe MOBBIIICHUS KayecTBa YCIyT
BBICIIET0 00pa30BaHus, a TAK)KE Pa3pabOTaHbI MPAKTHYECKUE MPEIOKECHUSI.

KaoueBble cjoBa: Bbicniee 00pa3oBaHWE, MOHUTOPUHI, BHEUIHAS  OLCHKA,
aKKpeIuTaIHs, yIIpaBlicHUE Ka4eCTBOM, MEXyHAPOIHbIC CTaHJapTHI,
KOHKYPEHTOCIIOCOOHOCTD.

This article provides a scientific and theoretical basis for the main areas of improving
internal quality monitoring in improving the quality of higher education services, and develops
practical proposals.

Keywords: higher education, monitoring, external evaluation, accreditation, quality
management, international standards, competitiveness.

Bugungi globallashuv va bilimga asoslangan iqtisodiyot sharoitida oliy ta’lim tizimiga
qo‘yilayotgan talablar tobora ortib bormoqda. Yangi texnologiyalar, mehnat bozoridagi keskin
o‘zgarishlar hamda xalqaro ta’lim maydonidagi raqobat oliy ta’lim muassasalarini o°z faoliyatini
doimiy takomillashtirib borishga undaydi. Shu jihatdan, ta’lim sifatini ta’minlash hamda uning
bargaror rivojlanishini qo‘llab-quvvatlash bugungi kunning dolzarb masalalaridan biriga
aylandi. Xususan, oliy ta’lim xizmatlari sifatini oshirishda ichki sifat monitoringi tizimini
samarali yo‘lga qo‘yish va uni zamonaviy talablar asosida takomillashtirish katta ahamiyatga
ega. Ichki sifat monitoringi nafaqat ta’lim jarayonini baholash, balki uning natijadorligini tahlil
gilish, mavjud muammolarni aniglash va ularni bartaraf etishga qaratilgan mexanizmdir.
O‘zbekiston Respublikasi Prezidenti va Hukumatining qator qaror va farmonlarida oliy ta’lim
sifatini oshirish, ta’lim jarayonlarini xalqaro standartlarga moslashtirish, shuningdek, ichki va
tashqi sifat monitoringini kuchaytirish ustuvor vazifalardan biri sifatida belgilangan. Shu bilan
birga, ichki sifat monitoringi tizimini ilg‘or tajriba va innovatsion yondashuvlar asosida
takomillashtirish, ta’lim muassasalarining akademik hamda boshqaruv avtonomiyasini oshirish
bugungi kunda muhim strategik yo‘nalishga aylanmoqda.

Oliy ta’lim sifatini oshirish masalasi ta’limning barcha bosqichlarida muhim o‘rin tutadi.
Sifat tushunchasi keng qamrovli bo‘lib, UNESCO ta’rifiga ko‘ra, ta’lim sifatining asosiy tarkibiy
qismlari sifatida kirish resurslari (input), jarayon (process) va natija (output) ko‘rsatiladi. Oliy
ta’lim xizmatlari sifatini ta’minlashda ichki sifat monitoringi ana shu jarayonni uzviy nazorat
qilish, o‘rganish va tahlil qilishning samarali vositasi sifatida qaraladi.

Ichki sifat monitoringi — bu oliy ta’lim muassasasining o‘z ichki resurslari, imkoniyatlari
va mexanizmlari yordamida ta’lim jarayonini, uning natijalarini muntazam kuzatib borish, tahlil
gilish va takomillashtirishga garatilgan tizimli faoliyatdir. Uning asosiy magsadi — ta’lim
xizmatlari sifatini oshirish, ta’lim standartlari va me’yorlariga rioya etilishini ta’minlash,
talabalar hamda boshga manfaatdor tomonlarning kutgan natijalariga erishishni kafolatlashdan
iborat. Ichki sifat monitoringi:

* ta’lim jarayoni va o‘quv dasturlarining sifatini baholash;

* professor-o‘qituvchilar faoliyati samaradorligini tahlil qilish;

* talabalar bilim, ko‘nikma va kompetensiyalarining rivojlanishini o‘Ichash;
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* moddiy-texnik baza va kutubxona-resurslar holatini monitoring qilish kabi
yo‘nalishlarni qamrab oladi.

Nazariy jihatdan ichki sifat monitoringiga bir nechta yondashuvlar mavjud. Ulardan
asosiylari quyidagilar:

1. Total Quality Management (TQM) — umumiy sifat menejmenti konsepsiyasi asosida
sifatni doimiy oshirishga yo‘naltirilgan tizimiy yondashuv. Ushbu modelga ko‘ra, oliy ta’lim
muassasalarida barcha bo‘g‘inlarning sifatga mas’uliyati oshiriladi, talabalar va manfaatdor
tomonlar ehtiyojlariga garatilgan yondashuv shakllantiriladi.

2. PDCA sikli (Deming sikli) — rejalashtirish (Plan), amalga oshirish (Do), nazorat gilish
(Check) va chora ko‘rish (Act) bosqgichlaridan iborat doimiy takomillashtirish modeli. Oliy
ta’lim muassasalari ichki sifat monitoringini aynan ushbu sikl orqali amalga oshirish orqali
sifatni muntazam oshirib borishga erishadi.

3. Benchmarking — boshqa ilg‘or oliy ta’lim muassasalarining tajribasini o‘rganish va o‘z
faoliyatiga moslashtirish orgali ichki sifat monitoringi tizimini kuchaytirish.

4. Kompentensiya asosidagi yondashuv — ta’lim sifatini baholashda asosiy urg‘u
bitiruvchilarda shakllangan bilim, ko‘nikma va malakalarga qaratiladi. Shu orqali ichki
monitoringda asosiy e’tibor natijaviylikka qaratiladi.?®’

Bugungi kunda ichki sifat monitoringi tizimlariga qo‘yilayotgan talablar ham yanada ortib
bormogda. Jumladan:

* ragamli texnologiyalar asosida elektron monitoring platformalaridan foydalanish;

* talabalar fikri va mulohazalarini tizimli ravishda o‘rganish;

* ichki audit va 0°z-0°zini baholash (self-assessment) jarayonlarini yo‘lga qo‘yish;

* ichki sifat ko‘rsatkichlarini tashqi reyting va akkreditatsiya talablariga muvofiqlashtirish
kabi masalalar dolzarb hisoblanadi.

Ichki sifat monitoringi oliy ta’lim sifatini oshirishning muhim vositasi sifatida nafaqat
O‘zbekistonda, balki global ta’lim bozorida ham ustuvor yo‘nalish hisoblanadi. Total Quality
Management (TQM), PDCA sikli, benchmarking va kompetensiya asosidagi yondashuvlar ichki
monitoringning asosiy nazariy poydevorini tashkil etadi. Xususan, O‘zbekiston ta’lim tizimi
so‘nggi yillarda sifatni boshqarish bo‘yicha qator tashabbuslarni amalga oshirmoqda. Misol
uchun, Jahon bankining MHEP loyihasi (42.2 min dollar) doirasida oliy ta’lim muassasalarida
ichki va tashqi sifat ta’minoti tizimlarini rivojlantirishga qaratilgan chora-tadbirlar amalga
oshirilmogda. Shuningdek, oliy ta’lim muassasalari ichida Quality Enhancement Cells (QEClar)
tashkil etilib, ichki sifat monitoringini institutsional darajada qo‘llab-quvvatlashga xizmat
gilmoqgda.?®

Oliy ta’lim sifatini oshirish jarayonida ichki sifat monitoringi uzluksiz takomillashtirish
(continuous improvement) tamoyiliga asoslanadi. Bu jarayonning asosiy nazariy modeli sifatida
Demingning PDCA sikli keng qo‘llanadi. Grafikda ko‘rsatilganidek, ushbu sikl to‘rtta asosiy
bosqgichdan iborat bo‘lib, ular o‘zaro uzviy bog‘liq va doimiy aylanishda davom etadi.

287 OECD. Benchmarking Higher Education System Performance. OECD Publishing, Paris, 2018
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1-rasm. PDCA siklining ichki monitoringga qo‘llanishi

Plan — sifatni oshirish rejasi: Bu bosqich ichki sifat monitoringining boshlang‘ich nuqtasini
tashkil qgiladi. Unda oliy ta’lim muassasasi o‘quv dasturlarining, ta’lim jarayonining hamda
boshqa xizmatlarning sifatini oshirish bo‘yicha maqgsad va vazifalarni aniq belgilaydi.
Shuningdek, indikatorlar va o‘lchovlar belgilanadi (masalan, talabalar qoniqish darajasi,
bitiruvchilarning ishga joylashishi ko‘rsatkichlari).

Do —reja asosida o‘qitish jarayoni: Ushbu bosqichda ishlab chiqilgan rejalar amaliyotga
joriy gilinadi. O“qitish jarayonlari tashkil etiladi, yangi metodlar yoki innovatsion texnologiyalar
sinovdan o‘tkaziladi. Bu — ichki sifat monitoringining “ijro” bosqichi bo‘lib, rejalangan chora-
tadbirlarning qanchalik to‘liq amalga oshirilishini ta’minlashga xizmat qiladi.

Check — ichki monitoring va self-assessment: Keyingi bosgichda ichki monitoring amalga
oshiriladi. Bunda professor-o‘gituvchilarning o‘quv jarayoni sifatini baholash, talabalar fikrini
o‘rganish, reytinglar va boshqa sifat ko‘rsatkichlarini tahlil qilish orgali jarayon natijalari
o‘lchanadi. O‘z-0°‘zini baholash (self-assessment) orqali ta’lim muassasasi o‘z faoliyatini
obyektiv tahlil giladi va mavjud kamchiliklarni aniglaydi.

Act — aniglangan kamchiliklarni bartaraf gilish va takomillashtirish: Monitoring
natijalariga asoslanib, keyingi garorlar gabul gilinadi va yangi strategiyalar ishlab chigiladi. Shu
tariga sifatni oshirishning yangi rejalari shakllanadi va sikl yangidan davom etadi. Bu bosgich
PDCA modelining eng muhim jihati bo‘lib, doimiy o‘zgarishlar orgali sifatning uzluksiz oshib
borishini ta’minlaydi.

PDCA sikli ichki sifat monitoringini fagat nazorat qiluvchi emas, balki o‘rgatuvchi va
rivojlantiruvchi mexanizmgaaylantiradi. Bu modelning samaradorligi shundaki, u oliy ta’lim
muassasasini doimiy o‘zgarishga, xatolardan o‘rganishga va yangi yondashuvlarni joriy etishga
yo‘naltiradi. Shu bilan birga, talaba, o‘qituvchi va boshqa manfaatdor tomonlarni faol jalb qilish
orgali sifatni oshirishning ijtimoiy jihatlarini ham mustahkamlaydi.?®°

Bugungi globallashuv va raqobatbardosh bilim igtisodiyoti sharoitida oliy ta’lim xizmatlari
sifatini oshirish masalasi nafagat milliy rivojlanish, balki xalgaro integratsiya nuqtai nazaridan
ham strategik ahamiyat kasb etmoqda. Tadqiqot davomida ko‘rib chiqilgan nazariy asoslar —
Total Quality Management (TQM), PDCA sikli, benchmarking va kompetensiya asosidagi
yondashuvlar — ichki sifat monitoringining universal poydevorini tashkil giladi. Ushbu
konsepsiyalar oliy ta’lim muassasalarida sifatni oshirish jarayonini doimiy va tizimli tarzda olib
borish zarurligini ta’kidlaydi. Amaliy tahlillar va qiyosiy o‘rganishlar shuni ko‘rsatdiki, Yevropa

28 hitps://data.worldbank.org/
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mamlakatlari va Turkiya kabi davlatlarda ichki sifat monitoringi mustaqil tashqi sifat agentliklari
bilan chambarchas bog‘liq holda olib boriladi hamda talabalar va ish beruvchilarning faol
ishtiroki asosida yo‘lga qo‘yiladi. O‘zbekistonda esa so‘nggi yillarda Jahon banki MHEP
loyihasi doirasida QEClar faoliyati yo‘lga qo‘yilib, ichki sifat monitoringini bosqichma-bosgich
rivojlantirish ishlari olib borilmoqda. Biroq hali ham ma’lumotlarni raqamlashtirish, self-
assessment jarayonlarini chuqurroq yo‘lga qo‘yish, sifatni oshirish bo‘yicha uzluksiz PDCA
siklini to‘liq qo‘llash va manfaatdor tomonlar ishtirokini tizimlashtirish zarurati dolzarb bo‘lib
turibdi.

Shuningdek, olib borilgan nazariy tahlil asosida xulosa gilish mumkinki, ichki sifat
monitoringi — bu faqat nazorat va tekshiruv vositasi emas, balki ta’lim jarayonini doimiy
rivojlantiruvchi mexanizm sifatida garalishi lozim. PDCA siklining oliy ta’limga qo‘llanishi
sifatni oshirishga tizimli va ilmiy asoslangan yondashuvni ta’minlaydi: rejalashtirish (Plan)
orqali aniq magsadlar qo‘yiladi, amalga oshirish (Do) jarayonida innovatsiyalar sinovdan
o‘tkaziladi, monitoring (Check) orqgali natijalar baholanadi hamda (Act) bosgichida aniglangan
kamchiliklar bartaraf etilib, yangi sikl boshlanadi. Xorijiy ilg‘or tajribalarni o‘rganish va ularni
milliy sharoitga moslashtirish orqali Ozbekiston oliy ta’lim tizimi ham ichki sifat monitoringini
yanada samarali tashkil etishi, ta’lim sifatini oshirishga xizmat qiluvchi ko‘rsatkichlar va
indikatorlarni joriy etishi mumkin. Bu esa o‘z navbatida oliy ta’lim muassasalarining
ragobatbardoshligini kuchaytiradi, bitiruvchilarning mehnat bozoriga moslashuvchanligini
oshiradi hamda jamiyatning oliy malakali kadrlar bilan ta’minlanishini kafolatlaydi.
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XYXKAJUK IOPUTYBUYU CYBBEKTJIAP UKTUCOAUI CATTIOXUSATUHUHT
TAPKUBUM TY3WINIIA BA KYPCATKUYIAPA TU3UMUHA
INAKJIJTAHTHPUI
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nargizasamadova040@gmail.com

Hynéna conup 0ynaérran Typii Xuj xkapaéHiap, reocuécuii Myammodiapra KapaMacaan
OyryHrM KyHJa MamJIakaTUMHU3 HUKTUCOAMETUHM OapKapop PHUBOKIAHUIIMHU TabMMHIALI
non3apd MyamMolapaan oupu 66 Konmokaa. Mummuil Ba XalKapo UKTUCOTUETHHHT Tanad
JlapaxacuJa pUBOKIAHMAETTaHJIUTH, WKTUCOAMM pecypciap SpKUH XapakaTujaa Typiu
TYCUKJIAPHU 103ara KeJITUPMOKJIA.

MamnakaTUMHU3HM OapKapop PpUBOXKJIAHUIIMHM TabMUHJIAII MaKCaJula HKTHUCO-
JUETUMHU3HUHT JHI aCOCHHl 3JIeMEHTIapuJaH  XUCOOJaHraH XYKaluK CyObEKTIapHUHT
UKTUCOAMN CANOXMUATUHM TaxJIWJI KU, (oijanaHmIMaéIrad MUKM Ba TalllKU pe3epBlapHU
AHMKJIAI XaM/a yliapiad camapain (oinananun OyryHna o0beKTHUB 3apyparra ailllaHMOK/Ia.

V36exucron Pecryommixacu [Tpesuaentuaunr 2022 i 28 ssuBapaaru [ 1D-60-con «2022-2026
fiumapra Mymkamnanran SHru Y36ekucToHHMHT TapakkUST CTpaTerusacd TYFPUCHIA»TH
@®apmonn, 2020 i#mn 1 wmaiinarm [IK-4702-con «XyayanapHu HWXTUMOUN-UKTUCOINN
PUBOKIIAHTHPHUIIIHN PEUTHHT OaxoJiall TU3MMUHHM >KOpuil stuin tyrpucuiantu Kapopu, 2018
Hun
3 wmomgarn  I1K-3832-con  «Y36ekucton Pecny6nukacuma —pakaMmiiM  MKTHCOAMETHH
PUBOXJIAHTHPHIL Yopa-Tagdoupnapu tyrpucuganru, 2020 iiun 24 ¢espangaru 11K-4611-con
«MonusiBuil XUCOOOTHUHT XaJKapo CTaHIapTJIapura YTUIl Oyiinda KylmuMya yopa-Taaoupiap
tyrpucunarru, 2022 #un 6 wutonmaru [1K-307-con «2022-2026 iumnapaa V36ekucron
PecnyOnmkacHHUHT WHHOBAallMOH PUBOXKJIAHWII CTPATETHSICHHM aMaira OIIUpHIN Oyinda
TAIIKUIUK yopa-Taadupiap Tyrpucuna»ru Kapopnapu, Bazupnap Maxkamacuausr 2015 iiun
28 uronnaru 207-coH «JlaBnat yiaymm OyaraH akuMsIOpIUK KaMUATIApU Ba OOIIKA XYKaIUK
IOPUTYBUM CYOBEKTIIap (DAONUATH caMapaJopiurvHu OaxoJsianl ME30HJApUHHU JKOPHHM ITHII
Tyrpucuna» Ba 2018 iun 14 nexabpaaru 1013-con «/laBnar umrupokuaaru KOpXoHaJapHU
MOJIMSIBUM  COFJIOMJIAIITUPUII TU3UMHUHM TyOJaH TaKOMWUIAIITHPHIL Yopa-Tagoupiapu
TYFpUCHIA»TU Kapopiapu Xamaa MasKyp (aonustra Teruuuim OomIKa MebEPU-XYKYyKUi
XyAOKaTIIap/a Oelruinanrad BazudanapHu aManra OMIMPHILIA XYKAIUK IOPUTYBUYH CyOBEKTIap
UKTUCOAMN CATIOXUSATHHU YPraHUII Ba TaxJIWJI KUIIUII MYaisH Iapaxkana Xu3Mar KUIam.

X¥KamuK IOPUTYBUU CYOBEKTIIap UKTUCOIUN CATOXUATH TapKUOUM Ty3WIHIIN OYiinda
UKTUCOAYM ONUMIIAp Ba Maxcyc ajabuériap TaxJIWIM HaTWKajdapu IIYHH KypcaTaJuKH,
UKTUCOIUN CalOXMIT TapkuOu Oyiinua aHMK OWp KenMIlyBra KeJuHMaraH Ba Oapya
TaJAKUKOTIAapAa  Typiu4ya  EHIAIIyBlIap  OpPKaJuM  UKTHUCOAMHA  CAJOXMAT  TapKuUOH
TaKOMIUITAITUPUING Oopunrad. KopxoHa WMKTHCOIUN CATOXMUITH TapKUOWN TY3WIUIIHNIArd
MaBXysa Oapya Qapkiapra Kapamai, TakiauQ STWITaH THU3UMJIapAa Ma3MyH JKUXaTIaH Oup-
Oupura sIKMH OYJTaH dJIEMEHTIApHHU KYPHUII MyMKHH. XyCYyCaH, UIIIa0 YUKAPHUII TTOTSHIHAIIH,
YHUHT MYJKHHA (MOJJIMH, TEXHUK Ba TEXHOJIOTUK) TapkuOiapu Oapua TapkuOnapaa KeaTupuo
VyTunran Oyica, KOpXOHAHMHI MeXHAT €KUM KaJpjap CajJOXUATH XamJla MOJIUSBHM CaloXUAT
XaKu/aa xaMm IIyHaal (UKpHM OWITUpUIN MYMKHH. VIHHOBAIlMOH CaJIOXUAT XaM KOPXOHa
UKTUCOAMHA CATOXMATHHUHT TApKUOMKA KHCMHU OVIMIIM KEpaKIWTH aKCapHsT —OJHUMIIap
TOMOHHJIAH WJTapH cyprirad. KTHcoauii calloXUsATHA Me30 Japaxkaa TaJKUK dTraH oJIuMiap
3ca DKOJOTHK, TaOWHUHA-IKOJOTHK, FKTUMOUNW-MaJaHUN cajJoxXusaTiapra xXaM MyporkaaT
KUJTMILTaH.
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NuanoBamuon
CAJIOXUAT

Ninab Kanpnap 6yitnaa
YUKAPHUIIT (MexHar)
CAIOXUATH CAJIOXMSAT

KOPXOHA M o
UKTK- OJIMSIBUI

(MHBECTHUIIMOH)
CAJIOXHST

MapkeTuHr
CAJIOXUSITH coanm
CANNIOXUATU

1-pacm. Wamuii anaduériiapaa KOpXoHa MKTUCOAUN CAJTOXUATHHHUHT SHT KYIl
yupaiauran Tapkuouii snementiaapu.>*

MamnakaTUMH3 WKTHCOAYU OJIMMJIAPU TOMOHMJAH KOPXOHA HUKTUCOIUN CATOXUSITH
TapKUOWIa pecypciiapra acociaHraH EHIAIyB MapKaswid YpuH dsrauraiiau. ByHWHT acocuit
cababmapugan Oupu cudaruga HKTHCOAMM CANIOXMIT TAXJIWJIMHUHT axOOpoT TabMHHOTH
MacaJlaCHHU KEJITUPHII MyMKHH. 3epo, Oap4a pecypclapHHHT KHMar UQoJacuaard YIdoBU
KopxoHa Oyxranrepus OamaHcuaa y3 akcuHu Tomrad. [lly GoucnaH uKTHCOMMN CaTOXUST
TapKUOWra MOJJIUN, HOMOJJIWN Ba MEXHAT pecypcilapuHH, €KM y30K Ba KHCKA MYIATIN
aKTUBIAp Xam/1a yJIapHH MIaKUIaHUIT MaHOATapUHU KUPUTHUIITAH.

Wkruconmii caloOXUAT DJICMEHTIAPUHUHT Xap OWpPH TETUILIM TypAard HKTHCOIHMA
pecypclapHUHT MabliyM Oup KuiimMatu Ba cudat xonaTu OwnaH TaBcudinanagu. KopxoHaHUHT
WKTHCOJHMIA CAJIOXUATHHU Mypakkal, JTUHAMHK Ba HEPAPXUK TH3UM J1e0 dapa3 KUIUII MyMKHH.
Tuzumnm E€HAamryBra acociaHu0, TH3UM Japaxkaigapud Oyindya TaKCHMIIAHTaH KOpXOHa
WKTHCOJHMHA CATOXUSATHHUHT TAPKUOUH 3JIEeMEHTIAPHHH aHUKJIa MyMKUH( 1-pacm).

Kopxona wukrucomuii canoxusTH TapKuOWHM Oenrmnamiga WKTUCOIUN  CaTOXHUT
TyIIyH4acura OepwiraH Tabpudra acocjaHTaH XOJIJa PECYPCIH Ba HATWKAIHA CHJAITYBIAH
KeIu0 YMKMII Makcaara MyBoQHK 1e0 xucobnaitmus. SIHa 6up 'kuxaTu IIyHJaKu, OesrijIaHraH
MakcajJra JSpHUIIHIIIA pecypciapra acoCiaHTaH HMKTUCOAMM CAIOXHUAT €Tapiid dMac, YyHKHU
pecypcrnapaan camapanu doiiananuin Mapkazuii ypuraa typaau. [y 6oucmaan, KopxoHaHUHT
TAIIKWIMH-00IIKApYyB CaJOXUATUTA aloxuaa 3bTHOop KapaTuil jo3uMm. LlyHunraek, 6yryHru
KyHIa MaMJakaTUMu3ga Oapkapop UKTHCOAMM  YCHINHKM TabMUHIAmga  “Musimii
HWKTUCOAMETHUHT SKCIIOPT CAIOXUATHHU Ky4YalTUPUII Ba YHUHT TapKUOUAa KYIIUITaH KUAMaTH
IOKOpY OYiraH MaxcynoTiap YIYIIMHA KECKHH omupuir’ Ba “Pakamiu TeXHOIOTHUSIApHU
PUBOXIIAHTHPTaH Xoija MamimakatHu wMmuHTakaBuii «IT-HUByra aiimantupum™?®?  ka6u
CTpaTeruK MakcaiapAaH Keaubd dnkaaurad O0yicak, KOPXOHAHUHT WHHOBAIIMOH Ba MapKETUHT
CAJIOXUATIIAPUHY OIIUPHII YCTYBOp Basudamapaan XucooOiaHaIu.

Omu6 OopwiraH WIMHK TaAKUKOTIAD HATWIKACHHH MabiIyM OYIANKH, KOpPXOHA
UKTUCOJIUN CATIOXHUSITH MypPaKKa0d, Ky KOMIIOHEHT/IM Ba KOMIUIEKC YPraHWINIIN JTO3UM OYyJIraH
Kareropusi xucobnmanaau. Mkruconuit camoxusaT TapkuOura KUpPyBUM JIIEMEHTIIAp XaM Oup
BaKTHUHT Yy3WJa ajoxXuja TU3uM cudatuga HaMo€H Oymamu. Kymimad maxamimii Ba XOpHKHit

290 PInmuit anabuérnap acocuaa My TOMOHHIAH TU3UMIIAIITUPUIIIH.
21 Y36ekucton Pecnyonuxacu Ipesunentununr “Y36ekucton—2030 crpateruscu Tyrpucuna’ru ®apmonu, 2023
imn 11 cents6ps, [1D-158-con. 11d-158-con 11.09.2023. «Y36ekucron — 2030» crpaTeruscu tyrpucuia (lex.uz)
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oJIuMJIap TOMOHHUJAH MHHOBALIMOH, MAPKETUHT, MEXHAT, TAlIKWJINH-O0UIKApyB CaJOXUSTIAPU
aJoXU/Ia WIMUAN U3JIAHUIIUIAPp MaB3yCH YIIApOK TAJIKUK ATWIraH. by nznanunuiap HaTvxaiapuiaa
Ma3Kyp CAJIOXUST Typjapu UYyKyp TaAKUK 3TWIHO, yaap xaM Oup KaH4a TapKuOuil KucMiapaan
UOOPATIUTH UIIMHUH aCOCIIaHTaH.

KopxoHa uWKTHCOIMI CANOXMATHMHU TaxXJWid KWIMIAA KYypcaTKUwiap TU3UMHHU
MIAKJUTAHTUPUILI MYXUM aXaMHsT KacO 3Tafau. 3epo, UKTUCOAUM TaxXJIWJI MPEIMETUHUHT Y3ura
X0C JKMXaTiapuaaH Oupu Oy Taxmil OOBEKTIApUHHM KypcaTKU4ujaap THU3UMHUAA YPraHuIl
xucoOmanamu. Illy Ooucrman Kyimna WUKTUCOAMN CANOXHAT Ba YHUHT TapKUOWH KUCMITApU
TaxJininaa ¢oiganaHuIaaural KypcaTkuuwiap TU3MMUHUHT Ha3apuil Macajanapura TyxTaiuo
yramus.

bapua wimuii anabuérnapaa AKAWUIMK OWJIaH TabKUJUIAHTAH KUXATH LIYKH, KOPXOHA
UKTACOIUN CATOXUSATHHH TaXJIMJ KUAJIHUII Ba 0aXOJAIHUHT aCOCH MKTUCOIUN pecypClIapHUHT
NIAKJJIAHUIIA Ba WIUIATWIMIIMHU KYPCATKUWIAPUHUHT (paonusT HaTuxanapu udoaaIoBuu
KypcaTkuuwiap OuiaH camapaiu y3apo TabCHUP ME30HHUTa acoCHaHHIIM Kepak. byHnmai y3apo
TabCUPHUHT TaOWMATH KOPXOHAHWHT HMYKM Ba TallKd MYXUTUHUHT V3rapuiy OuiaH
OenrwiaHaau, OyHJa MKTHUCOIMN CAJOXUATHUHI POJM KOPXOHAaHUHI OapKapop, camapaiu
WIUTAIIMHA  TabMUHJIAIl YYyH V3UHU V3W PHUBOKJIAHTUPHUIIHUHT HMYKH MaHOaTapuHU
[IAKJUTAHTHPUII Ba aMajira OIIUPHILIUD.

Hkrucoauii caJoxusT Ba YHUHT TapKHOWN KUCMJIApUHU TaXJWIHIa KYJUIaHWIAIUTaH
KYpcaTKU4uiap TU3UMUHU IIAKUIAHTUPUIIAA UKTUCOAUM TaXJIMJIHUHT OOBEKTH, MPEAMETH Ba
dan noupacuaa Enpamum MyxuM axamustra sra. [y 6oucaan, mimuii anabuétnap TaxJiuiu,
COXa OJMMIIAPWHHUHT HJIMUHN SHIANTYBIApUIAH KeTUO YMKUO, KyiHIa UKTUCOIUN CaJOXUsT Ba
VHUHT TapKUOWM KUCMIIADUHHU TaXJIWJIMHUHT KYpcaTKU4lIap TH3UMUHHU Ha3apwil >KUXaTIaH
E€pUTHIITA XapaKaT KAJIAMU3.
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