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Annotasiya

Ushbu maqolada davlat moliyaviy resurslarining chegaralanganligi
sharoitida byudjet tashkilotlari moliyasini samarali tashkil etish va boshqarish,
xarajatlarni rejalashtirishning ilg‘or, byudjet mablag‘larini oqilona tagsimlash va
ishlatishga garatilgan yangi usullarini amaliyotga tadbiq etish masalalari yoritilgan,
shuningdek davlat moliyaviy nazorati tizimini yanada takomillashtirish masalalari
bo’yicha tavsiyalar berilgan.

Kalit so’zlar: davlat moliyaviy resurslari, byudjet tashkiloti, davlat
moliyaviy nazorati, byudjet mablag‘lari, moliyaviy nazorati departamenti,
“fuqarolar byudjeti” dasturi, byudjetdan tashqgari mablaglar.

HNPOBJEMbI COBEPHIEHCTBOBAHUA 'OCYIJAPCTBEHHOI'O
OUHAHCOBOI'O KOHTPOJIA

Hyputaunosa Bacuna lllaBkaTtoBHa
ooyenm Kagheopwvl PuHaHCO8
Tawkenmckutl QUHAHCOBBILL UHCMUNYM
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AHHOTALIUSA

B cratbe paccmoTpensl Bonpochl 3OPEKTUBHON OpraHU3aIuU U yTIIPABICHUS
¢buHaHcaMu ~ OIOJDKETHBIX ~ OpraHU3alMid B YCJIOBHSIX  OTPAaHUYEHHOCTH
rOCyJapCTBEHHBIX  (DMHAHCOBBIX  PECYpCOB,  BHEAPEHUS B  NPAKTUKY
MPOTPECCUBHBIX, HAIMPABJICHHBIX HAa  PAalMOHAJIBHOE  PACIpPENCIICHUE U
HCIIOJIb30BaHNE OFO/HKETHBIX CPEACTB HOBBIX METOJOB IJIAHUPOBAHMS PACX0JI0OB, a
TAKXK€ JAIOTCS PEKOMEHAAIUM IO BOMpPOCaM JaJbHEMIIEro COBEPIICHCTBOBAHUS
CHUCTEMBbI TOCYIapCTBEHHOTO (DMHAHCOBOTO KOHTPOJIS.
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ISSUES OF FURTHER IMPROVEMENT OF STATE
FINANCIAL CONTROL

Nuritdinova Vasila Shavkatovna.
Associate Professor
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Tashkent institute of Finance
E-mail: vasilanuritdinova@gmail.com
ORCID:0000-0002-6530-9311

Abstract

The article discusses the issues of effective organization and financial
management of budgetary organizations in conditions of limited state financial
resources, the introduction of progressive, new methods of expenditure planning
aimed at rational allocation and use of budgetary funds, and also provides
recommendations on further improvement of the system of state financial control.

Keywords: state financial resources, budgetary institution, state financial
control, budget allocations, department of Financial Control, program “Civil
budget”, extra-budgetary fund.

Kirish

So’nggi yillarda davlat moliyasini isloh qilish loyihasini amalga oshirish
doirasida byudjetdan moliyalashtiriladigan sohalar va tarmoglarda ham bir gator
o‘zgarishlar sodir bo‘lmoqda. Bu o‘zgarishlar byudjet tashkilotlarining
xarajatlarini bazaviy xarajat me’yorlari asosida rejalashtirish usullarining
qo‘llanishi, davlat byudjetining g‘azna ijrosi mexanizmlarining joriy etilishi,
byudjet mablag‘lari hisobidan davlat xaridlarini tashkil etish tartiblarining
belgilanishi va byudjet tashkilotlarini byudjetdan tashgari mablaglarni jalb gilishni
tobora ko‘proq rag‘batlantirilishi bilan bog‘liq bo‘lmoqda. Davlat tomonidan
mablag® bilan ta’minlanadigan qator ijtimoiy sohalar: ta’lim, sog‘ligni saqglash,
madaniyat, ijtimoiy ta’minot, davlat boshqaruvi organlari, muassasa va
tashkilotlari byudjet tashkiloti magomida faoliyat giladi. Ular moliyasini tashkil
etish Vazirlar Mahkamasining tegishli qgarorlari, Iqtisodiyot va moliya
vazirligining buyruglari va tegishli tarmoq vazirliklarining me’yoriy hujjatlari
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bilan belgilab qo‘yilgan va quyidagilar nazarda tutilgan:

«Makroiqtisodiy barqarorlikni ta’minlash va yillik inflatsiya darajasini
2023yilgacha bosgichma-bosqich 5 foizgacha pasaytirish.

Davlat byudjeti taqchilligini qisqgartirish va 2023yildan yalpi ichki
mahsulotga nisbatan uning 3 foizdan oshib ketmasligini ta’minlash.

Har bir tuman byudjetining kamida 5 foizini “Fuqarolar byudjeti” dasturi
doirasida aholining takliflari asosida eng dolzarb muammolarni yechishga
sarflashni tashkil qgilish.

Davlat garzini boshgarishda yiliga yangi jalb gilingan tashqgi garz migdori
4,5 milliard AQSh dollaridan oshib ketmasligini ta’minlash” [1].

Shu bilan birga, bugungi kunda jahon hamjamiyatida kechayotgan ingirozlar
ta’sirida barcha turdagi resurslarning, shu jumladan, markazida byudjet mablag‘lari
bo‘lgan davlat moliyaviy resurslarining chegaralanganligi sharoitida byudjet
tashkilotlari moliyasini samarali tashkil etish va boshqgarish, xarajatlarni
rejalashtirishning ilg‘or, byudjet mablag‘larini oqilona tagsimlash va ishlatishga
garatilgan yangi usullarini amaliyotga tadbiq etish bugungi kunda davlat moliyaviy
resurslaridan foydalanish amaliyotidagi dolzarb masalalardan hisoblanadi.

Hammamizga ma’lumki, bugungi kunda byudjet mablag‘larini magsadli
sarflash bo‘yicha muammolar borligi, ortiqgcha to‘lov, mablag‘larning boshqa
yo‘nalishlarga sarflanishi, turli korrupsion holatlar bir qator vazirliklar faoliyatida
yuz berayotganligi ayni hagigat. Shuningdek, bizda hozir ham Hisob palatasi, ham
Igtisodiyot va moliya vazirligining tekshirish nazorati bor. Davlat audit tizimini
shakllantirish, kengaytirish magsad gilingan. Davlat moliyaviy nazorati
departamenti faoliyati ham cheklangan. Ular hududlardagi hokimiyatlarga
bo‘ysunadi, desak ham bo‘ladi. Huqugni muhofaza qiluvchi davlat organlari
topshirig‘ini ko‘proq bajaradi. Ular ustidan nazorat giluvchi, topshiriq beruvchi
organlar ko‘p. Bu kabi muammolarning mavjudligi ushbu tizim faoliyatini
qaytadan ko‘rib chiqish darkorligini asoslaydi.

Adabiyotlar sharhi

Bugungi kunda “moliyaviy nazorat’ tushunchasi qator mahalliy va xalgaro
olimlar tomonidan o’rganilgan.Ular olib borgan nazariyalar, tadqiqotlar aks etgan
nashrlarni tahlil qilish orqali “moliyaviy nazorat” tushunchasi haqida bildirilgan
turli fikr-mulohazalarning bir nechtasi o‘rganib chiqildi. Oliy nazorat organlari
xalgaro tashkiloti (INTOSAIning IX Kongressida 1977 yilda gabul gilingan
"Xalgaro Lima deklaratsiyasining 1-moddasida shunday izoh berilgan: Nazorat
davlat moliyaviy resurslarini boshgarishning majburiy elementi hisoblanadi,
natijasi esa jamiyat oldidagi javobgarlikni yuzaga keltiradi” [4].
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Rossiyalik olimlari esa, moliyaviy nazoratning mohiyatini to’laroq anglash
uchun batafsil ta’rif beradi. N.S.Malein bu borada: "Moliyaviy nazorat —
tekshiruvda qonuniylik, asoslilik va pul xarajatlarining to’g’ri sodir etilganligini
aniglashdan iborat bo’lgan hamda rejalarning bajarilish jarayonida moliyaviy,
byudjet, kredit, hisob-kitob va kassa intizomini ta’minlashga qaratilgan, moliyaviy,
kredit va xo’jalik organlari (tashkilotlari)ning huquqiy me’yorlar bilan tartibga
solinadigan faoliyatidir", deb ta’kidlaydi [5].

V Nuritdinova va M.Sharapovalarning “Moliyaviy nazorat” nomli kitobida
“Moliyaviy nazorat — bu moliyaviy tekshirish va u bilan bog‘liq bo’lgan masalalar
harakati va muomalasini majmui bo‘lib, xo‘jalik sub’ektlari faoliyatini
boshgarishni o‘ziga xos usullar, shakllar yordamida tashkil etish”, deb
ta’kidlaydilar [6].

Tahlil va natijalar

Davlat moliyaviy resurslarini samarali boshgarish hamda byudjet
mablag‘laridan oqilona foydalanish iqtisodiy bargarorlikni ta’minlashda muhim rol
o‘ynaydi.

Shu bois, mamlakatimizda keyingi yillar davomida davlat moliyaviy
nazorati tizimini takomillashtirish borasida bir gator samarali islohotlar amalga
oshirilmogda.

Xususan, davlat solig xizmati organlari tizimida ham moliyaviy resurslarni
boshqgarish va byudjet mablag‘laridan oqilona foydalanishni nazorat qilishning
tizimli choralari yo‘lga qo‘yilgan.

Bizga ma’lumki, davlat byudjeti daromadlarining asosini soliqlar tashkil
etadi.

Har yili O‘zbekiston Respublikasi davlat byudjetiga tegishli qonunlar gabul
gilinadi. O‘zbekiston Respublikasi davlat byudjeti daromadlarining 2021yildagi
jjrosi bo‘yicha dastlabki natijalarni tahlil gilamiz.

2021yilda davlat byudjeti daromadlari 164,7 trln so‘mni tashkil etdi yoki
2020 yilga nisbatan 31,7 trln so‘mga ko‘p bo‘ldi.

Davlat byudjeti va davlat magsadli jamg‘armalari daromadlari 2021yilda
196,4 trln so‘mni (Y AIMga nisbatan 26,7 %) tashkil etdi.

Soliq organlari ma’muriyatchiligidagi tushumlar 2021yilda 127,9 trln so‘mni
tashkil etdi. 2020 yil bilan solishtirganda ular 24,3 trln so‘mga oshdi. Xususan,
yirik soliq to‘lovchilar bo‘yicha hududlararo davlat soliq inspeksiyasi tushumlari
82,3 trln so‘mni tashkil etdi (o‘tgan yil bilan solishtirganda o‘sish — 14,6 trin
so‘m). Bojxona organlari ma’muriyatchiligidagi tushumlar 2021 yilda 8,5 trin
so‘mga oshib, 33,2 trln so‘mni tashkil etdi. Byudjetga daromadlar kelib
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tushishining oshishiga iqtisodiy o‘sish bilan bir gqatorda qimmatbaho metallarning
yugori jahon narxlari saglanishi, karantin cheklovlarining yumshatilishi, soliq
nazorati va ma’muriyatchiligining yangi dastaklari ta’sir ko‘rsatdi. Bojxona
tushumlarining oshishi quyidagilar, yani solig solinadigan import hajmi va
ayirboshlash kursining oshishi; bojxona organlari bojxona tartib-
tamoyillarining soddalashtirilishi, tovarlarning erkin muomalaga chigarilishini
jadallashishi va bojxona ma’muriyatchiligining yangi metodlarini joriy etish
bo‘yicha ko‘radigan choralar bilan bog‘liq.

2021 yilda davlat byudjeti daromadlari tarkibidagi bevosita (35,8 foiz) va
bilvosita soliglarning (34,2 foiz) nisbati saglanib qoldi. Daromadlar tarkibidagi
turli soliglarning nisbati dinamikasi quyidagi 1-diagrammada ko‘rsatilgan.

1-diagramma.
Davlat byudjeti daromadlari tarkibi*

45,0 414

40,0
' 35,8 34,9
35,0 34,0 34,2

30,0 28,2
25,0

20,0 17,5 16,0 15,1 16,0

15,0 14,0 12,8

10,0
5,0

0,0 . L.
Bevosita soliglar Bilvosti soliglar Resurs soliglari Boshqa odamlar

2019 yil 2020 yil 2021 yil

*QO‘zbekiston Respublikasi Igtisodiyot va moliya vazirligi ma’lumotlari. www.mf.uz

Davlat byudjeti daromadlari tarkibiga so‘nggi uch yildagi soliq siyosati
choralarining o‘zgartirilishi, ilgari berilgan soliq imtiyozlarining bekor qilinishi,
iqtisodiyot sektorlarida olib borilayotgan islohotlar hisobiga solig bazasining
kengaytirilishi, shuningdek xom ashyo tovarlari narxlarining dinamikasi ta’sir
ko‘rsatdi.

Soliq tushumlari tarkibining o‘zgarishi soliglarning ayrim turlari bo‘yicha
soliq to‘lovchilar sonining ko‘payishi bilan ham bog‘liq.

O‘tgan 2021 yilning 9 oyi davomida byudjet mablag‘ining maqgsadli
sarflanishi yuzasidan o‘tkazilgan nazorat tadbirlarida hududiy soliq organlarida 5
694 ta holatda 6 356,2 mln so‘mlik kamchiliklarga yo‘l qo‘yilganligi aniglandi.

Jumladan, ish haqi va unga tenglashtirilgan to‘lovlar bo‘yicha xatoliklar
aniglanib, xodimlarga to‘lanmay qolgan 589,1 miln so‘m mablag‘ to‘lab berildi.
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Ortiqcha sarflangan 956,3 mln so‘m mablag‘ qaytarilishi ta’minlandi.

Bundan tashgari, 13 ta holatda 15,7 min so‘mlik yoqilg‘i ortiqcha
sarflanganligi, 2 ta holatda xizmat avtomashinasiga yetkazilgan zarar
goplanmaganligi aniglandi (1-jadval).

1-jadval.

Davlat solig xizmati organlari tizimida moliyaviy resurslarni boshgarish
va byudjet mablag‘laridan oqgilona foydalanish nazorati*

2021 yil 9 oyi davomida

_ _ Yol do‘viloan Ortiqcha
Ne Tadbir mazmuni 07 do yrgan | o rflangan
kamchiliklar,
) summa, min
min so‘m ‘
so'm

Byudjet mablag‘larining magsadli
1. |sarflanishi yuzasidan o‘tkazilgan nazorat 6 356,2 X
tadbirlari, jami 5 694 ta holatda

Jumladan, ish haqgi va unga tenglashtirilgan
to‘lovlar bo‘yicha

13 ta holatda yoqilg‘c  ortigcha
sarflanganligi

2 ta holatda xizmat avtomashinasiga
yetkazilgan zarar goplanmagan

Solig  xizmati  organlari  ma’muriy
binolarini 1jaraga  berishda to‘lovlar
undirilmaganligi, = maxsus  jamg‘arma
4. |mablag‘lari Davlat soliq qo‘mitasiga 49,7 X
o‘tkazib berilmaganligi hamda asosiy
vosita va TMZlarni sanogdan
o‘tkazishdagi kamchiliklar

*https://solig.uz/press-services/news/show/byudjet-mablag*lari-magsadli-sarfining-
nazorati -taminlanmoqda.
Shuningdek, soliq xizmati organlari ma’muriy binolarini ijaraga berishda

to‘lovlar undirilmaganligi, maxsus jamg‘arma mablag‘lari O'zbekiston
Respublikasi Davlat soliq go'mitasiga o‘tkazib berilmaganligi hamda asosiy vosita
va TMZlarni sanoqdan o‘tkazishda kamchiliklar aniglanib, 49,7 mln so‘mlik
zararlar bartaraf etilishi ta’minlandi.

Tizimda kamchiliklarning to‘liq bartaraf etilishi Davlat soliq qo‘mitasi
tomonidan nazoratga olinib, kelgusida bu kabi holatlarning takrorlanishini oldini
olish magsadida mas’ul xodimlarga normativ-huquqgiy hujjatlar talablari yuzasidan
tushuntirish va ko‘rsatmalar berildi.

Bozor munosabatlarining bugungi rivoji hamda insofli tadbirkorlik
sub'ektlarini himoya qilish zarurati iqtisodiy jinoyatlarga qarshi kurashish,
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«xufyona iqtisodiyotyning shakllanish mexanizmlarini, chet el valyutasining
nazoratsiz chiqib ketish kanallarini o‘z vaqtida aniqlashning shakl va usullarini
tubdan qayta ko‘rib chiqishni, shuningdek, importni optimallashtirish va milliy
tovarlar eksportini rag‘batlantirish bo‘yicha tizimli ishlarni kuchaytirishni ham
talab etmoqda.

Shu munosabat bilan faoliyati iqgtisodiyot o’sishi, tadbirkorlikni qo‘llab-
quvvatlash, igtisodiy jinoyatlar va korruptsiyaga garshi kurashishning zamonaviy
vogelikka to‘liq javob bermayotgan O‘zbekiston Respublikasi Bosh prokuraturasi
huzuridagi  Solig, valyutaga oid jinoyatlarga va jinoiy daromadlarni
legallashtirishga garshi kurashish departamentining vazifalari va vakolatlarini
tubdan qayta ko‘rib chiqish zarurati paydo bo‘ldi.

Biznesni yuritish va investitsiyalarni jalb etish uchun yanada qulay shart-
sharoitlarni yaratish, byudjet mablag‘larini talon-toroj gilish va ulardan samarasiz
foydalanish holatlarining oldini olish, shuningdek, iqtisodiy jinoyatlar va
korruptsiyaga garshi kurashish samaradorligini oshirish magsadida 23.05.2018 vyil
O‘zbekiston Respublikasi Prezidentining “Byudjet mablag‘laridan foydalanish
samaradorligini tubdan oshirish va iqtisodiy jinoyatlarga qarshi kurashish
mexanizmlarini  takomillashtirish  chora-tadbirlari  to‘g‘risida” PF-5446-son
Farmoni gabul gilindi.

Farmonga ko‘ra, O‘zbekiston Respublikasi Bosh prokuraturasi huzuridagi
Solig, valyutaga oid jinoyatlarga va jinoiy daromadlarni legallashtirishga garshi
kurashish departamenti O‘zbekiston Respublikasi Bosh prokuraturasi huzuridagi
Igtisodiy jinoyatlarga garshi kurashish departamenti etib gayta tashkil gilindi.

Departament O‘zbekiston Respublikasi Bosh prokuraturasi huzurida iqtisodiy
va Korruptsiyaviy jinoyatlar, jinoly faoliyatdan olingan daromadlarni
legallashtirish, terrorizmni moliyalashtirish va ommaviy qirg‘in qurolini targatishni
moliyalashtirish holatlari bo‘yicha tezkor-qidiruv faoliyatni, tergovga qadar
tekshiruv va surishtiruvni, shuningdek, mazkur jinoyatlar sodir etilishi ogibatida
yetkaziladigan iqtisodiy zararning qoplanishini amalga oshiruvchi mustaqil
ixtisoslashtirilgan huqugni muhofaza qiluvchi organ hisoblanadi. Shuningdek,
mazkur organ O°‘zbekiston Respublikasi Bosh prokuraturasi huzuridagi soliq,
valyutaga oid jinoyatlarga va jinoiy daromadlarni legallashtirishga garshi kurashish
departamentining huquqlari, majburiyatlari va shartnomalari, jumladan xalgaro
shartnomalari bo‘yicha vorisi hisoblanadi.

Departament tomonidan o‘tkazilgan taftishlar va tekshiruvlar natijalari
bo‘yicha aniglangan hamda davlat byudjeti va O‘zbekiston Respublikasining
davlat magsadli jamg‘armalari daromadiga undirilgan davlat organlari, tashkilotlari
va byudjet mablag‘larini oluvchilar tomonidan amalga oshirilgan noqonuniy
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xarajatlarning, talon-toroj, kamomadlar summasining 10 foizi Departamentning
maxsus byudjetdan tashqari jamg‘armasiga o‘tkaziladi [2].

Davlat moliyaviy resurslarini samarali  boshgarish hamda byudjet
mablag‘laridan magsadli va oqilona foydalanish ustidan davlat moliyaviy nazorati
tizimini  takomillashtirish, shuningdek, 2017 - 202lyillarda O‘zbekiston
Respublikasini rivojlanishining beshta ustuvor yo‘nalishi bo‘yicha Harakatlar
strategiyasini “Yoshlarni qo‘llab-quvvatlash va aholi salomatligini mustaxkamlash
yili’da amalga oshirishga oid davlat dasturida belgilangan vazifalar ijrosini
taminlash magsadida 2022 yil lyanvardan boshlab «O‘zbekiston Respublikasining
Hisob palatasi to‘g‘risida»gi O‘zbekiston Respubliki Qonuniga muvofiq, Hisob
palatasi tomonidan amalga oshiriladigan nazorat shakllari va turlariga qo‘shimcha
quyidagilar, yani:

buxgalteriya hisobi yuritilishini, moliyaviy hisoblarning haqggoniyligini,
moliyaviy resurslardan magsadli va qonuniy foydalanilganligini  hamda
daromadlarning to‘ligligini, shuningdek, moliyaviy operatsiyalarning qonuniyligini
baholashni nazarda tutuvchi moliyaviy audit;

konsolidatsiyalashgan ~va  jalb  qilingan byudjet mablag‘laridan
foydalanishda, davlat xaridlarini amalga oshirishda, shuningdek, daromadlarning
to‘ligligini ta'minlash va biznes jarayonlarida normativ-huquqiy hujjatlar
talablariga rioya qilinganligini va ularning davlat dasturlariga muvofigligini
tekshirish va baholashni nazarda tutuvchi muvofiglik auditi;

nazorat obyektida xarajatlar, subsidiyalar, imtiyozlar va preferensiyalarning
samaradorligi va natijadorligini, ajratilgan mablag‘lardan foydalanishning
tejamkorligini,  belgilangan =~ maqsadli ~ ko‘rsatkichlarning  bajarilishini,
konsolidatsiyalashgan byudjet va jalb qilingan mablag‘lar hisobidan amalga
oshirilayotgan loyihalarning magsadga muvofigligi va natijadorligini, shuningdek,
davlat va hududiy dasturlarning moliyalashtirish manbalari bilan ta'minlanganligini
baholash va tahlil qilishni nazarda tutuvchi samaradorlik auditi kabilarni
amaliyotga joriy etilishi belgilandi (2-jadval).

2-jadval.

Moliyaviy, samaradorlik va muvofiglik auditni
o‘tkazadigan vazirliklar*

T/r| Audit tadbiri o‘tkaziladigan vazirliklar O‘tkaziladigan audit turi
1. |Sog‘ligni saglash vazirligi moliyaviy audit

2. |Bandlik va mehnat munosabatlari vazirligi samaradorlik auditi

3. |Suv xo‘jaligi vazirligi samaradorlik auditi

4. |Oliy va o‘rta maxsus ta’lim vazirligi muvofiglik auditi

*O‘zbekiston Respublikasi Prezidentining 2021 yil 27 avgustdagi PF-6300 son Farmoni
asosida muallif tomonidan tuzilgan.
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Hisob palatasi 2022 yil 1 yanvarga gadar Oliy audit organlarining xalgaro
standartlari (ISSAI) asosida tashqi audit tadbirlarini rejalashtirish va o‘tkazishni
tashkil etish, ular doirasida moliyaviy, samaradorlik va muvofiglik auditlarini
o‘tkazish, shuningdek, davlat moliyaviy nazoratida xavf-tahlilni amalga oshirish
standartlarini ishlab chiqishi tasdiglangan.

Hisob palatasi va ichki audit xizmatlari:

har bir nazorat tadbirini tashkiliy, asosiy va yakuniy bosqichlarni o‘z ichiga
oluvchi uch bosqichli tizim asosida hamda audit tadbiri turlarini aniq belgilagan
holda amalga oshiradi;

2021yil 1 oktabrdan boshlab Hisob palatasi, Igtisodiyot va moliya vazirligi
va ichki audit xizmatlari har chorakda kamida bir marotaba ommaviy axborot
vositalari vakillari ishtirokida o‘z faoliyatiga oid hisobotlarni jamoatchilikka e'lon
qilib boradi;

2022 yil lyanvardan boshlab moliyaviy nazorat tadbirlari fagatgina nazorat
ishlarining yillik dasturiga Kkiritilgan sub'ektlarda amalga oshiriladi, kameral
nazorat va qonunchilikda ko‘zda tutilgan boshqa holatlar bundan mustasno.

Hisob palatasi Iqgtisodiyot va moliya vazirligi hamda Axborot
texnologiyalari va kommunikatsiyalarini rivojlantirish vazirligi bilan birgalikda
2022 yil lyanvarga gadar «Davlat auditi» dasturiy kompleksini ishga tushirilishini
belgiladi [3].

Shuningdek, har bir nazorat tadbiri uchun o‘rganiladigan savollar, tadbirning
predmeti, ma’lumotlarni jamlash va tahlil o‘tkazish tartibini o‘z ichiga olgan
nazorat tadbirini o‘tkazish rejasi tuziladi.

“Davlat auditi” dasturida ro‘yxatga olinmagan nazorat tadbirlari nogqonuniy
hisoblanadi. Barcha davlat moliyaviy nazorati tadbirlari, shu jumladan ichki audit
xizmatlarining audit tadbirlari natijalariga doir barcha turdagi hujjatlar (davlat siri
yoki qonun bilan qo‘riqlanadigan boshqa sirni tashkil etuvchi ma'lumotlar bundan
mustasno) davlat moliyaviy nazorati tadbirlarida aniglangan holatlar bo‘yicha
nazorat tadbiri o‘tkazilgan tashkilotning yozma fikri nazorat tadbiri
tamomlangandan keyin besh kun muddatda «davlat auditi» dasturiga
joylashtiriladi.

Bunda, «Davlat auditi» dasturini ishlab chiqish, texnik qo‘llab-quvvatlash,
shuningdek, uning funktsional imkoniyatlarini muntazam takomillashtirish bilan
bog‘liq xarajatlar respublika byudjetidan moliyalashtiriladi.

Xulosa
Yugorida berilgan fikr-mulohazalar asosida davlat moliyaviy nazorati
tizimini yanada takomillashtirish masalalari bo’yicha o’z takliflarimizni taqdim
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etamiz.

1. Nazorat organlari faoliyatini baholashda faoliyat samaradorligi
tamoyilidan foydalanish.

2. Oliy audit organlarining xalgaro standartlarini (ISSAI) joriy etish,
xodimlar malakasini oshirish, tajriba almashish va ilg‘or tajribalarni amaliyotda
qo‘llash uchun Oliy audit organlarining xalgaro tashkilotiga (INTOSAI) a’zo
bo‘lishni ta’minlash.

3. Xalqaro tashkilotlar va rivojlangan davlatlar bilan tajriba almashish, ilg‘or
tajribalarni amaliyotda qo‘llash uchun xalgaro tashkilotlarga a’zo bo‘lish,
mutaxassislarni bugungi kun talablari asosida gayta tayyorlash.

4. "Tashabbusli byudjet" loyihasini yanada kengaytirish, unga byudjetdan
ajratiladigan mablag‘larini oshirish. Buning uchun byudjetdan ijtimoiy-madaniy
tadbirlarni moliyalashtiradigan mablag’lardan tashqari boshqa xarajatlarni
bosqichma-bosqich optimal darajada kamaytirish.

5. Byudjet hisobi standartlarini unifikatsiya qilish, ichki nazorat va audit
tizimini takomillashtirish orqgali moliyaviy intizomni mustahkamlash hamda
byudjet jarayoni ustidan parlament va jamoatchilik nazoratini kuchaytirish orqali
jadal javobgarlikni va hisobdorlikni kuchaytirish.

6. Xorijiy hamda xalgaro ekspert va mutaxassislar ishtirokida davlat
moliyaviy nazorati sohasida mahorat darslari, treninglar va malaka oshirish
kurslari tashkil etish.

7. Oliy ta’lim muassasalarida davlat moliyaviy nazorati organlarining
mansabdor shaxslari tomonidan budjet nazorati va auditga ixtisoslashgan
yo‘nalishlarda tahsil olayotgan talabalar uchun amaliy darslar o‘tishni yo‘lga
qo‘yish.

VYuqoridagi takliflarning amaliyotga tadbiq etilishi asosida davlat moliyaviy
nazorati tizimini yanada takomillashtirishga imkon yaratadi, deb hisoblaymiz.
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Abstract

In this article the author considers the transformation process as one of the
temporary conditions for the development of economic systems that can replace
sustainable development. One of the most important tasks of state economic policy
Is to balance the cyclical fluctuations of the development of economic systems.
The actual and expected revenues of the main taxes of the budget of the Republic
of Uzbekistan in 2022 were also analyzed. The main objectives of Uzbekistan’s
medium-term fiscal policy will be considered. The article, focuses on the role of
fiscal policy in addressing strategic issues of economic development. At the same
time, the methods of logical and systematic analysis of tax risk in the context of
digitalization of the economy, the views of foreign and domestic scholars are
studied.

Keywords: transformation, tax policy, expenditures and revenues,
objectives of public fiscal policy, modernization, budget classification, state
budget, budget risks, sanctions risks, risks of the budgets of integration entities.
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Annotatsiya
Ushbu magolada muallif transformatsiyalash jarayonini bargaror rivojlanish
o'rnini bosadigan iqgtisodiy tizimlar rivojlanishining vaqtinchalik shartlaridan biri
sifatida ko'rib chigadi. Davlat igtisodiy siyosatining eng muhim vazifalaridan biri
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iqtisodiy tizimlar rivojlanishining tsiklik tebranishlarini muvozanatlashdan iborat.
Shuningdek, O‘zbekiston Respublikasi byudjetining asosiy soliglari bo‘yicha real
va kutilayotgan tushumlar tahlil gilingan. O‘zbekistonning o‘rta muddatli soliq-
byudjet siyosatining asosiy magsadlari ko‘rib chigilagan. Magolada iqgtisodiyotni
rivojlantirishning strategik masalalarini hal qilishda fiskal siyosatning o'rni
yoritilgan. Shu bilan birga, igtisodiyotni ragamlashtirish sharoitida soliq risklarini
mantiqgiy va tizimli tahlil qgilish usullari, xorijiy va mahalliy olimlarning fikrlari
o‘rganilgan.

Kalit so'zlar: transformatsiya, soliq siyosati, xarajatlar va daromadlar,
davlat fiskal siyosatining magsadlari, modernizatsiya, byudjet tasnifi, davlat
byudjeti, byudjet risklari, sanktsiya risklari, integratsiya sub'ektlari byudjetlari
risklari.
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AHHoOTaUMS

B cratbe aBTOp paccmaTpuBaeT TpaHC(HOPMAIIMOHHBIN MPOIECC KaK OJHO W3
BPEMEHHBIX  YCIOBUW  YCTOMYMBOTO  Pa3BUTHS  AKOHOMHYECKUX  CHCTEM.
UccnenyroTcst npobiemMbl cOaTaHCUPOBAHUS ITUKIMYECKUX KOJICOAHUN pa3BUTHUS
YKOHOMHYECKUX CHCTEM, SBIISIFOIIUECS NPHOPUTETHBIMH B TOCYJIapCTBEHHOMN
HDKOHOMHYECKOW TOJUTHUKH. Takke mNpoaHAIM3UPOBAHBl  (PAKTUYECKUE W
OKUJaeMble TOCTYIUICHHS OCHOBHBIX HAJloTOB B Oromker PecmyOmuku
V30ekuctan. PaccMOTpeHbl OCHOBHBIE 3aJladyd  CPEAHECPOYHOM  HAJIOrOBO-
OrOPKETHOM MONUTUKK Y30ekucTana. B crarbe akuieHTUpYyeTCsl BHUMAHHUE Ha POJlb
(bUCKAIBHON TIOJIMTUKU B PEIICHUH CTPATETHYECKUX BOMPOCOB IKOHOMHYECKOTO
pocra. Ilpm 3TOM H3y4arOTCS METOABI JIOTUYECKOTO W CHCTEMHOTO aHajn3a
HAJIOTOBOTO PUCKA B YCJIOBUSX MUGPOBU3AIMN IKOHOMHKH, B3IJISIIBI 3aPyO0EKHBIX
Y OTEUECTBEHHBIX YUCHBIX.

KiroueBble cioBa: TpaHchopmallusi, HAJIOroBas MOJUTHUKA, PACXOIbl U
JOXOJbl, 3aJaud TOCYJapCTBEHHOW (DUCKANbHOW TOJIMTUKH, MOJAEPHU3AIMS,
Oro/KeTHast Kiaccu(uKalus, TroCydapCTBEHHBIA OFOHKET, OIOJKETHBIC PUCKH,
CaHKIIMOHHBIE PUCKH, PUCKH OIOJI)KETOB CyOBEKTOB UHTETPALIUH.
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Introduction

The Decree of the President of the Republic of Uzbekistan on the
development strategy of new Uzbekistan for 2022-2026 was adopted on January
28, 2022. The third pillar of the strategy is to accelerate the development of the
national economy and ensure high growth rates. and to increase per capita income
to more than $ 4,000 by 2030, and to pave the way for it to join the ranks of
“above-average countries”. It is planned to ensure macroeconomic stability and
gradually reduce the annual inflation rate to 5% by 2023.

Reduce the state budget deficit and ensure that it does not exceed 3% of
GDP by 2023. Organize to spend at least 5% of the budget of each district on
solving the most pressing problems on the basis of the proposals of the population
within the budget program of citizens. Public debt management is set to ensure that
the amount of new external debt raised annually does not exceed $ 4.5 billion [1].

In the most general and simple way, fiscal policy is concerned, on the one
hand, with the formation of (reasonable) names of budget revenues and, on the
other hand, with the (efficient) spending of budget expenditures. In fact, fiscal
policy literally includes tax policy. In practice, however, in most cases, the policy
aimed at generating budget revenues is usually referred to as tax policy and the
policy aimed at spending budget expenditures is called budget policy. In this sense,
fiscal policy can also be recognized as a set of fiscal and tax policies that are
conditionally independent of each other and relatively independent.

President of the Republic of Uzbekistan Shavkat Mirziyoyev in the decree
“On the concept of improving the tax policy of the Republic of Uzbekistan”,
providing for a significant change in the tax system from the beginning of 2019,
said: “Consistent reduction of tax burden, simplification of the tax system and
improvement of tax administration are the most important conditions for
accelerated development of the economy and improving the investment
attractiveness of the country” [2].

Review of the literature on the subject

The above document specifically draws attention to the fact that “the
primary measure to ensure the long-term sustainability of the budget system and
counteract budgetary risks should be the use of a mechanism to limit the growth of
budget expenditures that are not supported by reliable sources of income in the
long term, with the unconditional fulfillment of existing spending obligations, and
also the restoration of sufficient volumes of financial reserves for their possible use
in the event of a deterioration in the macroeconomic situation” [3].
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Analyze optimal taxation in the context of an endogenous growth model
where growth is endogenous as a result of constant returns to cumulable factors.
Because of their focus on the accumulation of human capital as opposed to
innovative activity as the engine of growth, their policy prescriptions are quite
different from ours. By contrast, what we find is that while physical capital
accumulation should not be distorted in the long run, both labour and innovative
activity should be taxed in the sense that their after-tax returns are less than their
marginal products. This is because there is an endowment of time for labour and
innovation in each period, beyond the initial capital endowment [4].

Modern science defines tax forecasting as an assessment of the tax potential
and receipts of taxes and fees in the budgetary system (republican, regional,
district, city budgets, as well as off-budget state trust funds). It is carried out on the
basis of a forecast of the socio-economic development of the state [5].

A kind of financial risk, which has a subjectively objective nature,
associated with overcoming uncertainty in a situation of inevitable choice of an
alternative, managerial decision in the context of the budget process, unique for
each institutional unit, which is perceived as fluctuations in the distribution of all
outcomes in relation to the planned budget indicators under the influence of risk-
forming factors [6].

A set of existing and constantly emerging new events of various etymologies
that can have a significant impact on budget performance at all stages of the budget
process [7].

The probability of non-fulfillment of budget indicators at all stages of the
budget process, violating the stability of the budget system [8].

Probability of budget losses due to the impact of environmental factors and
management decisions that have a negative impact on the sustainability of budgets
and are subject to quantitative and qualitative assessment [9].

The possibility for the taxpayer to incur financial and other losses associated
with the process of paying and optimizing taxes, expressed in monetary terms [10].

Discussion and results

The economic nature of risk at the stages of the budget process is manifested
as a result of the formation of revenues and the implementation of budget
expenditures. Budget risk is inherent in the budget process, but at the same time,
the parameters of centralized funds of funds largely depend on the management
decisions made and the current economic situation. To determine the reasons for
the manifestation of budgetary risks, it is necessary to determine the main sources
of their occurrence (Schemel).
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Schemel.

Classification of sources of occurrence budget risks*

L—{ external sources ]’j

[ geopolitical ‘ [ economic ‘ [ social ‘

— BUDGET RISKS

f

[ legislative ‘ [ economic ‘ [ social ‘

A
L[ external sources ]—J

*Prepared by the author on the basis of data from the economic literature.

External sources include a complex of geopolitical, economic, social and
other factors that can have a risky impact.

The internal sources are the budget system itself, including the features of
regulatory regulation, the degree of budget involvement in the economic turnover,
the procedure for redistributing financial resources, and the social activity of the
population. Random sources arise completely arbitrarily and depend to a very
small extent on the will of decision makers. These, for example, include natural
disasters that are not directly related to human activity.

The variety of risk-forming factors, conditions and consequences of their
manifestation requires a detailed systematization and classification of budgetary
risks, which is necessary to determine possible tools for assessing, analyzing,
forecasting and managing budgetary risks in the future.

It should be noted that the growth of globalization processes in the world
economy contributes to the transformation of not only economic ties, but also has
an impact on the budgetary system of states. This, in turn, leads to the emergence
of new budget risks due to the modern rapid development of the economy. So, in
addition to the already traditional risks associated with the volatility of world
prices for hydrocarbons, there are so-called sanctions risks caused by sanctions
restrictions imposed on states as a whole or individual sectors of the economy.
Sanction risks under the influence of an external geopolitical factor cause a drop in
the indicators of the state’s economic growth, which in turn reduces the flow of
revenues to the budget.
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Diagram 1.

The level of tax burden in some countries of the world
(As a percentage of GDP)*

&0
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4
30

208
20
10

Denmark Sweden FEusz=ia Finland Italy USA Greece

=—d— Tax burden rate

*Prepared independently by the author based on the official website:
https://taxfoundation.org/state-tax-burden-2019/

It is clear from the data in the table that the high tax burden falls on the
countries of Denmark and Sweden, at 48.3 and 46.7 percent, respectively.

The theoretically interpreted normative level of this tax burden is much
higher than 30%, but in these countries the living standards of the population are
high and most importantly the mechanism of tax collection and its operation is
much better than in countries with much lower tax burden. Economic growth will
also be high.

At a time when the tax burden in the Republic of Uzbekistan is 23.5%, the
above figures are quite different. This testifies to the effective implementation of
tax policy in our country. We can analyze the tax burden over the years from the
figure below.

Diagram 2.
Revenues of the state budget of the Republic of Uzbekistan from tax
revenues as of 2021 (in billion soums)*

Other income 20045
Resource fees and property taxes 21256
Indirect taxes 46428
Direct taxes 45206
INCOME (WITHOUT TARGETS) - TOTAL 132938

0 20000 40000 60000 80000 100000 120000 140000

*Prepared by the author on the basis of the portal “open budget” of the Republic of
Uzbekistan: www.openbudget.uz
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In the picture above we can see the revenues of the state budget of the
Republic of Uzbekistan from tax revenues as of 2021 (billion soums). Total
revenues amounted to 132938 billion soums, of which direct taxes amounted to
45206 billion soums, indirect taxes — 46428 billion soums, while resource fees and
property taxes amounted to 21,256 billion soums, while other incomes amounted
to about 20045 billion soums.

Now we analyze the forecast of tax revenues of the Republic of Uzbekistan
in 2022. The forecast for 2021 will lead to a significant increase in budget revenues
(Diagram 3).

Diagram 3.

Forecast of State Budget Revenues of the Republic of Uzbekistan for
2022 (billion soums)*

200 000
200 000
150 000
100 000 22740 40 764
0
INCOME Direct taxes Indirect taxes Resource fees Other income
(WITHOUT and property
TARGETS) - taxes

TOTAL

*Prepared by the author on the basis of the portal “open budget” of the Republic of
Uzbekistan: www.openbudget.uz

In the picture above, in the forecast for 2022 compared to 2021, tax revenues
to the general budget will be 67 062 billion soums, which indicates a 38% increase
in the State budget through tax revenues.

As part of the study of international practice, the property tax rates of 10
European countries were analyzed (Table 1). Europe compared to other countries
in terms of property tax rates. We can see that the highest figure belongs to France
(97.7 biln EUR). In Italy and Germany, property tax revenues are similar 43.8 and
37.6 billion, respectively euro. This is the case in other countries in the table It
should be noted that the figure is significantly lower. To conclude possibly
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property tax revenues in developed countries much higher than in most developing
countries. This is directly related to the development of the private sector in the
economy, the living standards of the population and high levels of profitability.

Table 1.
Property tax revenues in European countries
Indicators (billion euros)*

Country 2012 2013 2014 2015 2016 2017 2018 2019

Austria 1,8 2,3 2 2 2 1,9 2,1 2,2
Belgium 12,6 13,8 14,3 14,4 14,9 15,4 15,8 16,3
Estonia 0,1 0,1 0,1 0,1 0,1 0,1 0,1 0,1
Finland 2,4 2,6 2,7 3 3,1 3,5 3,3 3,5
France 81,4 84,1 86,7 92,1 95 100,8 97,4 97,7
Germany 24,6 26,1 28,2 31,1 334 33,6 35,5 37,6
Greece 5,2 57 51 54 55 5,6 5,6 59
Ireland 31 3,6 4,2 3,9 3,8 3,9 4,3 4.4
Italy 43,6 43,9 46,9 46,3 46,9 44,2 44,9 43,8
Latvia 0,2 0,2 0,2 0,2 0,3 0,3 0,3 0,3

* OECD (Organization for Economic Cooperation and Development) official website site
information: www.stats.oecd.org

Macro-level refers to the tax system of the whole country, in other words, it
means the state’s intervention in the economy, its tax pressure. In this case, the tax
burden is distributed to enterprises, industries and sectors. The macro-tax burden is
insignificant for each of the legal entities and individuals. Because they pay taxes
and fees to the budget and extra-budgetary funds from their own income.

The tax burden on the general population is calculated as the ratio of all
taxes collected by the population to GDP. World experience shows that the tax
burden on the population is divided into micro and macro levels. In our study, we
also found it necessary to dwell on the tax burden on the population of our country.

It is expedient to consider the parameters of public expenditures of the
Republic of Uzbekistan, as well as the expenditures of each country, as well as its
expenditures, which include expenditures by sector, the stability of the country’s
budget or it is clear that there is a shortage (Diagram 4).

“Moliyaviy texnologiyalar” ilmiy elektron jurnali I son 2023-yil 24


http://www.stats.oecd.org/

N
/MOLIYAVIY ISSN: 2181-3965

TEXNOLOGIVALAR <Nioliyaviy texnologiyalar” ilmiy elektron jurnali VOLUME 2

Diagram 4.
Expenditures of the state budget as of 2021
(in biln soums)*

—
(= a
R~
L ]

Costs (without targets) -
total

M Social spending
1447 42 Economic spending

M Other expenses

*Prepared by the author on the basis of the portal “open budget” of the Republic of Uzbekistan:
www.openbudget.uz

The above analysis shows that the budget of the Republic of Uzbekistan is -
11 204 biln soums with a budget deficit. In this case, it is necessary to improve the
mechanism of tax collection.

Failure of the state to fulfill its obligations in the collection of taxes leads to
the emergence of risks in the budgets of integration entities, which is a relatively
new type of budget risk. This type of risk can lead to a weakening of the country’s
political influence in the world, the loss of traditional buyers of goods and services,
which negatively affects the export potential.

Thus, budget risks are still a little-studied area and require a clear definition
and consolidation in the legislation of the Republic of Uzbekistan. In addition, the
constant development of economic and political relations in the world leads to the
formation of new budget risks that arise under the influence of external factors.

Conclusion

In short, the tax risks associated with the development of the digital
economy are associated with the emergence of new business models and methods
of earning income, the virtualization of commodity-money relations (the
emergence of digital currencies, digital goods, services), digitization of economic
sectors and tax administration systems (application of robotics, artificial
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intelligence, machine learning). The study of tax risks in the context of
digitalization argues that the tax administration needs to change both individual
procedures for individual taxes and improve the mechanism as a whole. Solving
the problem of tax risks, in our opinion, requires constant monitoring of emerging
digital tax risks and is possible with digital transformations, which provide full
transparency of economic processes for the state. Transition to a new phase of trust
between society and the state.

1. The various economic and financial crises observed in the history of the
world economy have led to an increase in budget risk and an increase in budget
expenditures in each country. This has led to budget execution in almost all
countries with a deficit rather than a surplus. The recent global financial and
economic crisis or the COVID-19 coronavirus pandemic has led to a sharp increase
in budget expenditures and deficits, as well as increased budget risks.

2. In order to reduce budget risks and deficits, in particular, by providing
additional tax benefits to enterprises and organizations, they will have additional
funds at their disposal, which will be spent on development as an investment and
create additional products. This, in addition to the budget, will lead to an increase
in the tax burden, which in turn will increase budget revenues and reduce budget
risks.

3. It is expedient to increase the volume of import-substituting and export-
oriented goods in the domestic market on the basis of attracting foreign investment
and increase tax revenues on the basis of sales. This will allow the budget to be
executed with a surplus and reduce budget risk.

4. The process of formation of tax revenues of local budgets should be based
on certain principles. The most important of these are: the fair distribution of taxes
among their payers; the collection of taxes for the state should be as cheap as
possible; whether the collection of taxes in the budget does not lead to the
depletion of the country’s national wealth; the process of tax collection should not
sgqueeze out the private sector.

5. The effectiveness and efficiency of the ongoing reforms in Uzbekistan
depends on the timely and adequate funding of local budgets, increasing the
sources of revenue of local budgets, in particular, the interest of local authorities in
ensuring budget execution. Ensuring broad public opinion and participation in the
process of implementation of local budgets is an important priority.

The above proposals and recommendations will further contribute to the
further increase of local tax rates in the country, the socio-economic development
of the country, the stability of budget surpluses and the fight against financial
shortages.
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JUBUJAEHIAHASA IIOJIUTUKA B KOPIIOPATUBHBIX
CTPYKTYPAX PECIIYBJIUKH Y3BEKNCTAH
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AHHOTAIIUA
YpOBeHb Kay€cTBa KOPNOpPATUBHOrO YyIpaBJIEHUS OKa3bIBAET BJIMSHUE Ha

NPUHATHE PEIIEHNUH O BO3MOXXHOCTH KaMTAJIOBIOKEHUN B KOMIIAHUIO U SIBIISETCS
XapaKTEPUCTUKON €€ KanuTaiu3auu. [[uBnuaeH1Has MOJIMTHKA PACCMAaTPUBACTCSI C
TOYKM 3peHus oO0mieil (UHAHCOBOWM 1€ KOMIAHWM, 3aKJIIOYarolIeiics B
MaKCUMU3aIMK 0JarocoCTOsIHHS aKIMOHEepoB. VccienyroTest BOMpocChl, CBA3aHHBIE
C BJMSHHUEM TIpynnbl (AKTOPOB Ha JUBHJCHAHYIO IOJIUTUKY aKIIMOHEPHOTO
oOmiecTBa, MOJBEPraeTcsi aHaiu3y IMPOIECChl, MPOTEKAIMe Ha TOPTOBBIX
wiatdopmax AO "Y30ekckoil pecrmyOIMKaHCKON TOBAPHO-CHIPEEBON OMPKU ™.

KiioueBble cioBa: TUBUICHA, aKIMOHEP, aKIUs, BHICOJAa, I€1b, HAJOT,
UMYIIECTBO, ICHBT U, MPEANPUATHE, COOCTBEHHOCTH, BHITO/IA.

O‘ZBEKISTON RESPUBLIKASI KORPORATIV
TUZILMALARDA DIVIDEND SIYOSATI
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katta o ‘qituvchisi

Toshkent davlat igtisodiyot universiteti
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Annotatsiya
Korporativ boshqgaruv sifatining darajasi kompaniyaga kapital go'yilmalarni
kiritish imkoniyati to'g'risida qaror qgabul qilishga ta'sir giladi va uning
kapitallashuvining o'ziga xos xususiyati hisoblanadi. Maqolada dividend siyosati
AlJining umumiy moliyaviy magsadi, ya'ni aktsiyadorlar dividendlarini maksimal
darajada oshirish nuqgtai nazaridan qaraladi, shuningdek AJning dividend
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siyosatiga bir guruh omillarning ta’siri bilan bog‘liq masalalar o‘rganilgan,
“O‘zbekiston Respublika tovar-xom ashyo birjasi” AJ savdo maydonchalarida
sodir bo‘layotgan jarayonlar tahlil gilingan.

Kalit so’zlar: dividend, aksiyador, ulush, foyda, magsad, soliq, mulk, pul,
korxona, mulk, foyda

DIVIDEND POLICY IN CORPORATE STRUCTURES
OF THE REPUBLIC OF UZBEKISTAN

Shermukhamedov Akmal Komilzhonovich

Senior Teacher of the Department
Corporate Governance

Tashkent state University of Economics
E-mail: skazka.6313@gmail.com
ORCID:0000-0003-3476-5426

Abstract

The level of corporate governance quality influences the decision-making on
the possibility of capital investments in the company and is a characteristic of its
capitalization. Dividend policy is viewed from the point of view of the overall
financial goal of the company, which is to maximize the wealth of shareholders.
The issues related to the influence of a group of factors on the dividend policy of
the company are being investigated, the processes occurring on the trading
platforms of JSC "Uzbek Republican Commodity and Raw Materials Exchange"
are being analyzed.

Keywords: dividend, shareholder, shares, benefit, goal, tax, property,
money, enterprise, property, benefit.

Beenenue

JluBueH1HAS MOJUTHKA SIBJISETCS COCTaBHOM YacThiO OO0IEH (puHaHCOBOMH
MOJUTUKA TPEANPUATHUS, 3aKIIOYAOIIENCS B ONTUMHU3aUMUA IPONOPLUNA MEXKITY
NOTPEOIIEMON M KamUTATU3UPYEMO TpuObUTbIO. [Ipy 3TOM OCHOBHOU IIENBIO
ABJISICTCS. MAKCUMM3alUsl PBIHOYHOW CTOMMOCTH mpeanpusitus. [uBuaeHmHas
NOJIUTUKA pacCMaTpUBaETCs B CBETE OOWEH (GUHAHCOBOM 3adaud, KOTOpas
3aKJIFOYAETCST B MAKCMMM3AIMU TOJYYECHUS AUBHACHIAOB aKIMOHEpaMu. ITO
O3HAYaeT, YTO J00€ MPUHUMAEMOE pelIeHUEe M0 AUBUACHAHONW TMOJUTUKE
JIOJDKHO OCHOBBIBATHCS HA TOM, YTO OyJET HAWIYUIIMM IS aKI[MOHEPOB. DTO HE
BCErJla 03HAYAET BBIMIATY MAKCUMAJbHBIX JUBHUJICH/IOB U3 MOJTYUYEHHOW MPUOBLIH,
TaK KaK WCTOJb30BaHHUE IUBUICHIAOB BHYTPH CaMOTO MPEANPHUATHS MOXKET OBITH
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Oomnee BBITOMHBIM akmuoHepaM. B cBoem mocnanun Ommii Maknucy, [1pesunent
Pecniyoimmku VY36ekuctan III.M. Mupsuéer ormetun “CosnaeM HEOOXOJUMBIC
YCJIOBHS JJIsI TOTO, YTOOBI HAIIIM JIFOJUM oOpeTaau npodeccuu, UMeu eile O0oJIbIie
BO3MOXXHOCTEH [IJI1 OTKPBITUSI CBOETO OM3HECa, CTAHOBUIIUCH COOCTBEHHUKAMH U
noJydain 1oxoabr” [2]

O030p uTEpaTYpHI

Bonpockl KOpHOpaTWBHOTO YHpPaBICHHUS pPAcCMATPUBAIOTCS B  TpyJlax
BUJIHBIX 3apyO€XHBIX M OTEUECTBEHHbIX y4€HbIX. Poccuiickue  yuenbie H.IL
Tepemmna, A.B. CopokrHa paccMaTpHBaIOT OCHOBHBIE BOIPOCHI CTaHOBIICHHS,
dbopmMupoBaHUS, TPUMEHEHUS U OLEHKU KOPIIOPATUBHOTO YIPaBICHHs. ABTOpaMu
UCCIIE/IOBAaHbl  MPUHIIMITBI KOPIOPATUBHOTO YIIPABJICHUS B CTpaHEe Ha OCHOBE
JeMCTBYIOIIEr0 3aKoHojaTeNnbcTBa. [logpoOHO paccMoTpeHa OlieHKa KayecTBa
KOPITIOPATHBHOTO YIPABJICHUS KaK KOMMEPYECKMX KOMIIAHHWW, TaK W KOMITAHHWH C
rOCyJapCTBEHHBIM  ydacTheM. [IpeincraBieHa  cUCTeMa  KOPHOPATUBHOW
cormasibHOM oTBercTBeHHOCTH [3]. bypkoB B.H., Jlopoxun B.B., Tuxommupos
E.®. ocranaBmuBaioTcs Ha mpoOieMax ynpapieHHs (pUHAHCAMH KOMIIAHHH,
HANpaBICHHOE Ha JOCTI)KCHHWE CTPATeTMYECKMX W TAKTHUECKUX  LeJel
(YHKIMOHMPOBAHUSI JAaHHOW KOMIIAHMM Ha pbIHKE. OCHOBHBIE BOMPOCHI
(MHAHCOBOTO MEHEPKMEHTA CBSI3aHbI C ()OPMUPOBAHHEM KalKTajda KOMIAHUU H
o0ecreyeHrneM MaKCUMaIbHO d3PPEKTHBHOTO €ro NCIOIb30BaHus [4].

AHaJIM3 ¥ pe3yJbTaThbl

[TonmuTrka OUBUIACHAHBIX BBIIUIAT AKIMOHEPHBIX o00mecTs Pecrmybnuku
VY30ekucTaH ocTaeTcsi HECTaOMJIBHOM M HE OTpa)kaeT (PMHAHCOBOE IMOJIOKEHUE U
WHBECTUIIMOHHBIE BO3MOXXHOCTH KOMMNaHWi. JlMBHIEHAHAas TOMUTHKA B
KOMIAHUSIX C KOHIICHTPUPOBAHHOW COOCTBEHHOCTHIO 3aBUCUT OT Ma)KOPHUTAPHBIX
aKIMOHEPOB,  MHTEPEChl  KOTOpPhIX  (OPMHUPYIOTCS  TOJ  BIUSHUEM
HEOTPEAICIEHHOCTU Cpebl, caboi 3alUThI NMPaB COOCTBEHHOCTH M HEPA3BUTHIX
UHCTHUTYTOB.

CoBpemenHble (PMHAHCOBBIE U3MEHEHUS 3aCTaBUIM OOpaTUTh BHUMAHUE Ha
npo0OJieMbl KOPIOPAaTHBHOTO YTMpaBJICHHs. YPOBEHb KadyecTBa KOPIOPATHBHOTO
yOpaBlIeHUS OKa3bIBAeT BJIUSHUE HA MPHUHATHE PEHICHWH O BO3MOXHOCTH
KaITUTaJIOBIIOKEHUH B KOMIIAHHUIO, SBIISIETCS XapaKTEPUCTUKOMN ee KamuTaTu3aIiH.
Ba)XHBIM 3J€MEHTOM KOPIIOPATUBHOTO YINPABJICHUS BBICTYMAET AUBUACHIHAS
MOJIUTHKA, HANpaBlieHHAas Ha ONTHMU3ALUIO MPOMOPIHUA MEXITy NOTpeOasieMoil u
KaluTaIU3UpyeMOid MPHUOBUIbIO B IHENAX MAKCUMHU3AIUMU PHIHOYHOW CTOMMOCTH

“Moliyaviy texnologiyalar” ilmiy elektron jurnali I son 2023-yil 30



T
Ixq/
MOLIYAVIY ISSN: 2181-3965

TEXNOLOGIVALAR <Nioliyaviy texnologiyalar” ilmiy elektron jurnali VOLUME 2

KOMITaHWH.

CornacHo guBuAeHIHON NOMUTUKU AQO, MOPSIAOK, ONPEACIISIIONINI BhITIATY
JVMBHUICHIOB U MX UCTOYHUK, PETIIAMEHTUPYETCS 3aKOHOIATEIHCTBOM PecryOnuku
V36ekuctan. B cootBercTBUU ¢ 3akoHOM PecrnyOiuku Y30ekucraH, TUBUICHIOM
MpU3HAETCA JH000M J0XO0Jd, TOJYyYCHHBIM aKIUOHEpOM (YYaCTHHKOM) OT
OpraHW3allid  TPU  PACHpPECICHUH  NPHObUIH,  OCTAIOMIEHCS  TOCIe
HaJ0ro00JI0eHUs! (B T.4. B BUJE MPOILEHTOB MO MPUBUICTUPOBAHHBIM aKIIUSIM),
10 MPUHAICKAIINM aKIIMOHEPY (YUACTHUKY) akiusM (oJisim) [1].

JIuBUIEH Bl — YaCTh YUCTOM MPHUOBUIM KOMIIAHUU, paclpeensieMas MexIy
aKIIMOHEpAMU B COOTBETCTBUU C KOJMYECTBOM W BHUJOM MPHUHAMICKAIIUX UM
akuuii. VICTOYHMKOM BBIIIATHI JTMBUJICHIOB sIBIsieTCs 4ucTas npudbuib AO 3a
UCTEKIIUU TepuoJl. B ciydae HeoCTaTOYHOCTH YUCTOM MPUOBLUIN JUBUICHABI 110
MPUBWICTUPOBAHHBIM AKIUSIM MOTYT BBIIUIQUMBATHCS U3 CIEIUATBLHO CO3JIaHHBIX
JUIs1 ATOU 1€ (POHAOB 3a CUET MPUOBLIN MPOIIBIX JIET.

JluBuieHaHas TMOJUTUKA — HTO TMOJHMTHKA AaKIMOHEPHOro oO0IlecTBa B
00J1acTU MCIOJIb30BaHUSI NPHUOBLIU, IO KOTOPOH OIpeaeiseTcs, B KAKOM PeXUMe
CleAyeT BBIILUIAYMBATh JAUBUJICH]IBI AKIIMOHEPAM: BBIIIATUTH Cpa3y B IOJHOM
o0beMe WIM PEUHBECTUPOBATh MPUOBLIL C IIEJIbIO MOJYyYECHUS] C HEee J10X0Ja C
MOCJICAYIOIICH BHITIIATON JUBUICHIOB B OOJIBIIIEM pa3Mepe.

JluBueH yCcTaHABIMBAETCA JIMOO B MPOIEHTAX K HOMHUHAIBHON CTOMMOCTH
aKIuu, MO0 B CyMax Ha OJHY aKIHUIO.

Brimiata tuBUAEHIOB MOXKET OCYILIECTBISTHCS:

1. Jlenbramu (neHexHas QopMa BbIIUIaTa JIUBHUJIEHIOB) — HaIpUMED,
HaJUYHBIMU M3 KAacChl, IEPEBOJOM B IUIACTUKOBYIO KapTOUKY, IUIATEKHBIM
MOPYYEHHUEM, MOYTOBBIM IEPEBOJIOM. B 3TOM cilyyae NMPUMEHSIOTCS pa3IMYHbIC
BAPUAHTHI ONPEACIICHUS BEIMUMHbBI JUBHUJICHIHBIX BBITLJIAT.

2. UmymiecTBOM (B cilydae €ciiv 3To mpeaycMoTpeHo yctaBoM AQ): BHOBb
BBIMTYIIIEHHBIMU akiusiMu AQO, oOiurauusMu, IPyTMMH BHJAAMHU LIEHHBIX OyMar,
TOBapaMH.

JluBugEeH b, WX ypOBEHb, JWHAMHUKA U CTA0WIBHOCTHh  BBIILIATHI
MPECTABIISAIOT COOON OJIUH M3 3HAYUMBIX (DAKTOPOB YINPABJICHUS YKOHOMUYECKUM
noteHuasioM AQO, €ero (QpuUHAHCOBHIMM BO3MOXKHOCTSIMH, WHBECTHUIIMOHHOW U
KOHTPAareHTCKOM  TpUBJIEKATEIbHOCTRIO. JIMBHIICHIHAs TOJIUTHKA, KaKk U
YVIOpaBICHUE CTPYKTYpOW KalHTala, OKa3blBAET CYIIECTBEHHOE BIIMSHUE Ha
nosnoxkenre AO Ha pbIHKE KanuTajla, B YACTHOCTU, HA JUHAMUKY LIEHBI €€ aKIUH.
JuBuaeHAbl MPEACTaBISIIOT COOOM JIEHEXKHBIM J10XOJ aKIMOHEPOB U B
OMPEICICHHON CTENEHU CUTHATU3ZUPYIOT UM 0 TOM, uTO AQ, B aKIIUd KOTOPOH OHU
BJIOKUJIM CBOM JIEHBI'M, pabOTaeT yCIEIIHO.
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Tabmura 1.
OcHoBHbIe PUHAHCOBO-IKOHOMUYECKHEe MoKka3aTean AO «Maxam-
Chirchig» (muan cym)*

Ne IToxa3arTenn 2019 r. 2020 r. 2021 r. 2022 r.
1. | Yucras BeIpyYKa OT 510,5 624,6 930,8 1,393,2
peanuzanuu
POJTYKITUHU
2. | [Ipu6suH (YOBITOK) OT -16,2 -2,3 148,2 164,4
OCHOBHOM
JEeSITEIbHOCTH
3. | CebecTonMOCTH 4541 500,7 664,1 1,003,9
pean30BaHHOM
NPOYKITUHU
4. | Pacxoasl mepuojia 750,9 211,6 199,6 265,2
Yucras npuObLIb -11.8 57,4 123,2 140,5
(YOBITOK) OTYETHOTO
nepuoja

* Ta6nmua pa3paboTaHa aBTOpOM.

o

Jlanaple Tabmuiel MmokaspiBatoT, 4to 3a 2022 rom AQO peanm3oBaHO
npoaykuuu Ha cymmy 1 393,3 muipz cym U mosydeHa npuobUIb 10 YIUIaThl HAJloTa
174,3 mapa cym, Tociie yIiaThl HaJoroB 4ucTast mpuObuib coctaBuia 140,5 mupa
CyMOB. PeHTa0enbHOCTh peaTM30BaHHOW MPOAYKIMH [0 BajJOBOM NPUOBLIU
cocraBuia 38,8%, pentabenbHOCTD 10 uncToi mpuodbu 10,1% [5].

JluBuaeHaHas TOJUTHKAa paccMaTpuBaeT B cBeTe oOmeld (QpUuHAHCOBOM
3anaun AO, KOTopas 3aKJIF0YaeTCsl B MAKCUMHU3aUU 0J1ar0COCTOSTHUS aKIIMOHEPOB.
OTO 03HAyYaeT, YTo Jit00OE MPUHMMAEMOE PpELIEHUE MO AUBUACHIHOW MOJUTHKE
JIOJIKHO OCHOBBIBAThCSI HA TOM, YTO OyJ€T HAUITYUIIUM JIJIsl aKIIHOHEPOB.

Puc. 1.
Baunsinne TMBUIEHTHON MOJTUTHKY KOMIIAHUH HA
0J1arococTosiHue AaKIMOHEPOB™

JIlnBuaeHaHAS MOJUTHKA

v

Ob6mas puHaHCcOBas 3212492 KOMIIAHUH

7

MakcumMu3anus 0J1aroCcoCTOSIHUSA AKIIHOHEPOB

* Pa3pa0oTaH aBTOPOM Ha OCHOBE M3YYCHHBIX MAaTEPHAIOB

O,Z[HI/IM n3 HUCTOYHHUKOB MMOJIYy4YCHUA KOpIIOpPaTUBHBIX AMWBHACHI0B
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ABJIIETCSI. TOPIM HA TOBAPHO-CHIPHEBOM OMpkH. 3a mepuoA ¢ 26 ceHTAOps 1o 2
okTsi0psi, 2022 roma Ha Bcex Toproebix Mmiargopmax AO "VY30ekckoit
pecnyOIMKaHCKOM TOBapHO-CBIPhEBON OMpkK~ ObUIO PEaTU30BAaHO TOBApPOB Ha
cymmy 2 983,1 mupa cymoB, uto Ha 11,4% Oosnbllie yeM B MpeblIylIed Henene.
N3 aux 79,0% npopax npumace Ha Oupkesble Topru, 0,1% — Ha BbICTaBOYHO-
spMapounble Topru, 20,7% — Ha rocynapctBeHHble 3akynku u 0,2% - Ha OHNaH-
ayKIMOHBI aBTOHOMEpOB. IIpu sToM 00muil 00BeM CHENOK C YyYaCTHEM MaJloro
OM3Heca M YaCTHOIO IpeNNpUHUMATENbCTBA cocTaBui 646,9 mupn cymos. Ilo
UTOTaM IPOBEJIEHUA 3JIEKTPOHHBIX TOPTOB MO IOCYJAPCTBEHHBIM 3aKylKaM o0uias
PKOHOMMUS CPEACTB OIOJIKETHBIX M KOPIOPATHBHBIX 3aKa3uMKOB cocTaBuia 120,8
MIIpJ CyMOB [6].

3akioueHue

[TonBoast UTOTHM MOXHO  TMOAYEPKHYTh, YTO YHUCTasi MPUOBLIH OTYETHOTO
nepuoga AO «Maxam-Chirchiq» umeer B mocieaHue TOAbl IMOJOKHUTEIbHBIE
MOKa3aTeNn, CIOCOOCTBYIONINE YIIyYIIEHHUIO OJIarOCOCTOSIHUS aKIMOHEPOB 3a
CUET NOJTyYyeHUs: MU 00Jiee BBICOKUX JUBH/ICH/IOB.

ITo pesynpTaTam cBoeil paboTel AO Y30ekckasi TOBapHO-ChIpbeBasi Oupka
Ha oO0mEeM coOpaHUM aKIIMOHEPOB pENIMIa OOJIBIIYI0 YacTh YUCTOM MPUOBLIN
BBIICTTUTh aKIMOHEpaM B BHUJAE TUBUICHAOB. DTO OBLI ObUT OONBIION CIBHUT B
JUBUACHIHON TMOJUTHUKE, YTO SIBUJIOCh HMCTOPUYECKUM COOBITUEM Ha TOBApHO-
chIpbeBOM Oupxe. Kak UTOr y MHBECTOPOB MOSIBUIIOCH JOBEpUE K JIParoleHHbIM
Oymaram.

Pemenne BBIJICTISTH aKIMOHEepam TVBEICHIBI CIOCOOCTBYIOT
3MaHTEePECOBAHHOCTH WHBECTOPOB BHOCUTH CBOM KalUTall B PHIHOK Y30eKnCcTaHa C
[ENbI0  TIONyYeHHUsT  MPHUOBLIH. [Ipu o>TOM  JUBMAEHIHAS  TMOJUTHKA
paccMaTpuBaeTCsl B KOHTEKCTe O0Iei GuHaHCOBOH 3a/1adu, KOTOpasi 3aKJIF0YaETCsI
B MaKCHMU3AILIUU MOJTyYEHUs AUBUICHIOB aKIIMOHEPAMH.
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Annotatsiya

Magolada tijorat banklarida kreditlashni tashkil etish tartibi va uning joriy
holati, tijorat banklarida kreditlash amaliyotini takomillashtirishga doir amalga
oshirilayotgan chora-tadbirlar hamda ularning oldingi yillarga nisbatan o‘zgarish
tendensiyalari tahlil gilingan. Shunugdek, o‘tgan va joriy yillarda tijorat banklar
kreditlar tizimida yusaga kelgan muammolar aniglangan va ularni bartaraf etish
bo‘yicha tavsiyalar berilgan.

Kalit so’zlar: kreditlash, garov, muammoli kreditlar, kredit portfeli, kafil,
banklararo kredit, foiz, foyda, tijorat bank, bank aktivlari.
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AHHOTALUA

B cratee aHaNM3UpyIOTCS COBPEMEHHOE COCTOSIHUE KPEAUTOBAHHS B
KOMMEpYECKUX OaHKaX, MEpbl, peaju3yeMble MO COBEPIIEHCTBOBAHUIO MPAKTUKU
OAHKOBCKOI'0 KpEIUTOBAHUS, a TAK)KE TEHICHIIMU X U3MEHEHHS 110 CPAaBHEHHIO C
NPEeAbIAYIIMMUA ToAaMu. BbisiBiIeHBI TpoOiIeMbl, MOSBUBUILIKECS B TOCIEIHHEE
BpeMsl B JCSATEIbHOCTHM KOMMEpPUYECKHX OaHKOB, JaHbl PEKOMEHIAIMH |
IPEIOAKEHHS 110 UX yCTPAHEHHUIO.

KuroueBbie cjioBa: KpeAWTOBAHHME, WIIOTEKA, MPOOJIEMHBIE KpPEIUTHI,
KpEIUTHBIM TOpTdEenb, MOPYyYUTEdh, MEXKOAHKOBCKUI KpPEIUT, MPOIICHTHI,
npUOBLITH, KOMMEPUECKHI OaHK, aKTUBBI OaHKa.

PROCEDURE FOR ORGANIZING LENDING IN COMMERCIAL
BANKS AND WAYS OF ITS IMPROVEMENT

Pardayeva Zulfizar Alimovna
Associate Professor of the
Department accounting,
Tashkent Institute of Finance
pardayevazulfizar97892@gmail.com
ORCID:0000-0003-1465-6548
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Department of Accounting
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SharipovaShoxida.92@gmail.com
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Abstract

In the article, the order of crediting in the commercial banks of our Republic
and the analysis of its current state, the measures implemented to improve the
practice of lending in commercial banks, and the trends of their changes compared
to previous years are compared. The article analyzes the past and current years,
identifies problems, and gives recommendations for eliminating these problems.

Keywords: lending, mortgage, problem loans, loan portfolio, guarantor,
interbank loan, interest, profit, commercial bank, bank assets.

Kirish
Bugungi kunda  respublikamizda  iqgtisodiyotni rivojlantirishga
yo’naltirilayotgan bank kreditlari hajmining oshishi, bank kreditlaridan
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foydalanayotgan turli mulkchilik va xo’jalik yuritish shaklidagi mijozlar miqdori
ko’payishi va banklar tomonidan berilayotgan kreditlarni oqilona joylashtirish va
ular samaradorligini oshirish, berilgan kreditlar hamda ular bo’yicha hisoblangan
foizlarni o’z vaqtida undirib olishni ta’minlash banklar kredit portfeli ustidan
doimiy kuzatib borishda asosiy ish deb talab gilinmogda. Shuningdek, O’zbekiston
Respublikasi Prezidentining “2020-2025 yillarga mo’ljallangan O’zbekiston
Respublikasining bank tizimini isloh qilish strategiyasi to’g’risida”’gi Farmonida
kredit portfeli va risklarni boshqarish sifatini yaxshilash, kreditlash hajmining
mo’tadil o’sishiga amal qilish va kreditlashning fagat bozor shartlari asosida
amalga oshirilishiga e’tibor berish alohida ta’kidlab o’tilgan. Shunisi ahamiyatliki,
ushbu strategiyada yetarli darajada xizmat ko’rsatilmayotgan va zaif qatlamlarda
davlat ishtirokini kuchaytirish va manzilli chora-tadbirlarni amalga oshirish, aholi
va kichik biznes uchun masofaviy xizmatlarni keng joriy qilish, kamxarj xizmat
ko’rsatish nuqtalari tarmog’ini rivojlantirish, shuningdek, respublika yagona
moliya tizimining o’zaro to’ldiruvchi gismi sifatida nobank kredit tashkilotlarining
shakllanishi va rivojlanishi uchun qulay shart-sharoitlar yaratish orgali moliyaviy
xizmatlar ommabopligini va sifatini oshirish bo’yicha olib boriladigan ishlar
belgilab berilgan [1]. 2021 yil yakunlari bo’yicha iqgtisodiyotga ajratilgan kreditlar
jami 166 240.9 mlrd so’mni tashkil etdi. Bu ko’rsatkich o’tgan yildagisidan
39033.4 mlrd so’mga ko’pdir [2].

Adabiyotlar sharhi

Kredit munosabati — bu, eng avvalo, ishonchdir. «Kredit» so’zi lotincha
credit, ya'ni «ishonch» ma’nosini beruvchi so’z o’zagidan olingan. Lekin bu
nugtai nazarga boshgacha garashlar ham mavjud. Masalan: nemis igtisodchi olimi
V.Leksisning fikricha, kredit munosabatining yuzaga kelishi uchun qarz
beruvchining ishonchi muhim ahamiyatga ega emas, kunlik tajriba shuni
ko’rsatmoqdaki, qarz beruvchilar qarz oluvchilarning to’lov qobiliyatiga
ishonchdan ko’ra, ishonchsizlik ruhiyatida bo’ladilar va shuning uchun ham ular
0’z manfaatlarining to’liq himoyasini ta’minlash uchun kafolat talab etadilar .
V.Leksis ham o’z fikrida bir jihatdan xaq, chunki u alohida bir kredit munosabati
haqida emas, balki kredit munosabatlarining yig’indisi haqida fikr bildiradi.
Professor «ishonch» kredit mohiyatida ma’lum bir xususiyatga ega ekanligini
inkor etmay, balki «ishonch»ning kredit munosabatlarida hal qiluvchi jihatga ega
emas, deb hisoblaydi. Tijorat banklarida eng ko’p daromad keltiruvchi
operatsiyalarning asosiysi kreditlash operatsiyasidir. Shunday ekan mijoz va bank
o’rtasida eng avvalo ishonch kredit munosabatining ajralmas gismi sifatida yuzaga
kelishi kerak [3].
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Taniqli igtisodchi olim O.A. Lavrushinning tadqiqotlari ko’rsatadiki, kredit
umumiy Xxarajatlarni iqtisod qilish imkonini beradi va shu jihatdan olganda
iqtisodiyotni rivojlantirishda muhim ahamiyat kasb etadi [4].

Tijorat banklaridan ajratiladigan kredit turlariga to xtaladigan bo'lsak, u
ma’lum guruhlar miqyosida tasniflanadi. Xususan, Sh.Z. Abdullayeva kreditlarni
quyidagicha tasniflangan: kredit riski darajasi, kredit obyektlari, kredit muddati,
kreditning hajmi va uning ta’minlanganligi, mijozning kreditga layoqati, moliyaviy
holati, mulk shakli va hokazolar [5]. Ko’rinib turibdiki, kredit 0’z mohiyati bilan
rivojlangan tuzilmaga ega.

Tahlil va natijalar

Tijorat banklari faoliyatida kreditlash jarayoni to'g'ri hamda samarali
tashkil etilishi natijasida bankning asosiy daromadlari shakllantiriladi. Bundan
ko rinib turibdiki, bank aktivlarining asosiy gismi kredit go'yilmalaridan iborat.
Demak, bank kreditlarining YalMdagi ulushining ortib borishi igtisodiyotda jadal
o'sish sur’atlarini ta’minlaydi. Kreditlashning bank aktivlaridagi salmog'ini
quyidagi jadval orgali tahlil gilib chigamiz.

1-jadval.

Tijorat banklarining kredit go'yilmalari
dinamikasi (mlrd so mda)*

Ko rsatkichlar | 01.01.2018 | 01.01.2019 | 01.01.2020 | 01.01.2021 | 01.01.2022

Kredit

- . 110572.1 167390.6 211580.5 276 974,8 | 326 385,6
go yilmalari

Bank aktivlari 166631.8 214419.6 272726.9 366 121,1 | 4449225

Kredit
qo yilmalarining
bank 66.35 78.06 77.58 75.65 73.35
aktivlaridagi
ulushi, foizda

*O‘zbekiston Respublikasi Markaziy banki sayti — Foyqdalanish manbai: www.cbu.uz

1-jadvalda keltirib o’tilgan besh yillik statistik ma’lumotlarning tahlili
asosida shuni aytish mumkinki, bank aktivlaridagi kredit qo’yilmalarining ulushi
66.35% dan 73.35% ga sezilarli darajada o’sgan. (01.01.2018y-01.01.2022y).
Ammo, 01.01.2019 yil va 01.01.2022 yillar oralig’ida bank aktivlari tarkibida
kredit qo’yilmalarining ulushi 78.06% dan 73.35% gacha tushgan, shuningdek,
bank aktivlari migdori 01.01.2018 yildagi 166631.8 mlrd so’mdan 444922.5 mird
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so’mgacha ortgan. Ushbu keltirib o’tilgan ma’lumotlar asosida shuni ma’lum qilish
mumkinki, bank aktivlari hajmi besh yillik davr moboynida o’sgan, lekin
01.01.2019 yildan 01.01.2022 yilgacha bo’lgan davrda kredit qo’yilmalarining
bank aktivlaridagi ulushi kamayib borgan. Buning asosiy sababi bank aktivlari
tarkibida bosh aktivi turlarining ortib borayotganligidir.

Yugoridagi statistik ma’lumotlarni tijorat banklari kesimida tahlil giladigan
bo’lsak, 2022-yil lyanvar holatiga ko'ra, jami tijorat banklarining aktivlar giymati
444 922.5 mlird so ' mdan iborat bo'lib, kredit go'yilmalari migdori 326 385,6 mird
so mga teng. Bank aktivlari hamda kredit qo yilmalarining 85 foizdan ortig gismi
davlat ulushi mavjud banklar hissasiga to'g'ri kelmogda. Bu borada, sog lom
ragobat mubhitini  yaratish magsadida davlat ulushi mavjud banklarni
xususiylashtirish bo yicha chora-tadbirlar olib borilib, yirik banklarni bosgichma-
bosgich xususiylashtirish jarayonlari amalga oshirilmoqgda. Quyida davlat ulushi
mavjud va mavjud bo'lmagan banklarning jami bank aktivlari va kredit
qo yilmalaridagi ulushini ko rishimiz mumkin (1-diagramma).

1-diagramma.
Tijorat banklari kesimida aktiv va kredit
go yilmalarining ulushi, foizda*

100 e 7 R

815

s e e 658 m Davlat ulushi
80 1\ mavjud banklar
60 e e S

. 18.5
40 + ( N

[ ’
20 +

m Davlat ulushi
mavjud

e / bo’lmagan
Aktivlar ulushi, foizda ————

) i B banklar
Kreditlar ulushi,
foizda

*O‘zbekiston Respublikasi Markaziy banki sayti. — Foyqdalanish manbai: www.cbu.uz

Yugoridagi diagramma ma’lumotlari asosida shuni ta’kidlash mumkinki,
01.01.2022 yil holatiga jami bank akvtivlari va jami kredit qo’yilmalari tarkibida
davlat ulushi mavjud banklarning ulushi yuqoridir (81.5% — 85.8%).

2-diagrammada banklar tomonidan ham yuridik, ham jismoniy shaxslarga va
yakka tartibdagi tadbirkorlarga ajratilgan kreditlar hajmini ko’rishimiz mumkin.
Xususan, 2020 vyil holatiga ko'ra, jismoniy shaxslarga 28466.6 mlrd so'm kredit
ajratilgan bo'lsa-da, 48010.0 mlrd so mi yuridik shaxslarga yonaltirilgan. 2021yil
mobaynida jismoniy shaxslarga ajratilgan kredit giymati 2020 yilga nisbatan
taxminan 12054.3 mlrd so’mga ko proq bo'lib, mos ravishda 40520.9 va 28466.6
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mlrd so mni tashkil etgan. Yakka tartibdagi tadbirkorlar uchun ajratilgan kredditlar
eng past natija, ya’ni 2021yilda 3099.9 mlrd so’m va 2020 yilda 2564.0 mlrd
so’mni tashkil etgan.
2-diagramma.
Tijorat banklari tomonidan yuridik va jismoniy shaxslarga
ajratilgan kreditlar (mlrd so'mda) *

IRARR A

2020yil m yuridik shaxslarga
yakka tartibdagi tadbirkorlarga
58637.8 3099,9 40520,9 . .
jismoniy shaxslarga
2021yil

0 50000 100000 150000
*O‘zbekiston Respublikasi Markaziy banki sayti — Foygdalanish manbai: www.cbu.uz

Kreditlarni tasniflash O’zbekiston Respublikasi Markaziy bankining 2021
yil 10 dekabrda 2696-3- son bilan ro’yxatdan o’tgan “Tijorat banklarida aktivlar
sifatini tasniflash va aktivlar bo’yicha ehtimoliy yoqotishlarni qoplash uchun
zaxiralar shakllantirish hamda ulardan foydalanish tartibi to’g’risidagi Nizomga
o’zgartirish va qo’shimchalar kiritish haqida” Nizomga muvofiq [6] amalga
oshiriladi. Ushbu nizomga muvofig tijorat banklari aktivlari, shu jumladan
kreditlari ham “standart”, “substandard”, “qoniqarsiz”, “shubxali” va “umidsiz”
toifalariga bo’lib tasniflanadi va ular bo’yicha munosib tarzda kredit qoldiglarining
1; 10; 25; 50 va 100 foizli migdorida zaxiralar shakllantiriladi. Diversifikatsiya
yordamida kredit portfelining umumiy risk darajasini kamaytirishga erishish
mumkin. Ba’zida alohida olingan kredit bo’yicha risk o’zgarmagan xolda haqiqiy
olinadigan daromad kutilayotgan daromadga tenglashishi mumkin. Ta’kidlash
joizki, respublikamizning yirik tijorat banklarida kredit portfelining
diversifikatsiya darajasi past. Mamlakatimiz tijorat banklari kredit portfelida
sanoatning ulushi nihoyatda yuqori bo’lib, o’rtacha 40 foizni tashkil etadi. Oxirgi
yillarda jismoniy shaxslarga ajratilgan kreditlar ulushining ortib borishi bank tizimi
uchun ijobiy holat hisoblanadi.  Jismoniy shaxslarni kreditlash hajmining
oshirilishi mamlakatda ichki talabni rag’batlantiradi va xo’jalik sub’ektlarining
faoliyatini jadallashtiradi. Shu bilan birga kreditlarning milliy iqgtisodiyot
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barqarorligini ta’minlashdagi roli oshadi. Qolgan soha va tarmoglarning ulushi esa
bundan ham past ekanligini ko’rishimiz mumkin va bu bank tizimida kredit
riskining yugori ekanligidan dalolat beradi.

2-jadval.
Mamlakat tijorat banklarining kredit portfeli tarkibi*
Ko’rsatkichlar 01.01.2020 . 01.01.2021y. 01.01.2022y.
nomi mird ulushi, mird ulushi, mird ulushi,
so’m foizda so’m foizda so’m foizda
Jami kreditlar 211581 100 275 280.6 100 324 681.5 100
Sanoat 75 636 35.7 102 162.4 37.1 117 6385 | 36.2
Qishlog xo’jaligi 17 205 8.1 28 080.5 10.2 35022.4 10.8
Qurilish sohasi 5930 2.8 7 380.3 2.7 0281.8 2.8
Savdo vaumumiy |, 4qq 6.8 19 916.2 72 274060 | 84
Xlzmat
Transport va 23516 111 26 626.0 97 287081 | 88

kommunikatsiya
Moddiy va texnik
ta’minotni 3302 1.6 3962.1 1.4 3814.4 1.2
rivojlantirish
Uy-joy kommunal
Xizmati

Jismoniy shaxslar | 39 934 18.9 548877 | 199 | 69496.2 | 21.4

Boshqa sohalar | 775138 13.7 28506.4 | 103 | 310300 | 9.6
*O‘zbekiston Respublikasi Markaziy banki sayti: — Foygdalanish manbai: www.cbu.uz

2512 1.2 3759.0 1.4 2284.1 0.7

Xalgaro amaliyotda tijorat banklari kredit portfelining mijozlarning tarmoq
xususiyatiga ko’ra diversifikatsiya gilish bo’yicha me’yoriy mezon qilib 25%
olingan. Ya’ni tijorat banki kreditlarining 25 foizdan ortiq qismini bitta tarmoqda
to’planib qolishi mumkin emas. Respublikaning ayrim yirik banklarida ushbu
ko’rsatkichning darajasi 50 foizdan yuqoridir.

Kreditlashning asosiy manbai banklarning o’z mablag’lari hisobiga emas,
balki ma’lum vaqt o’tishi bilan foydalanganlik uchun, odatda malum foiz to’lovi
bilan qaytarilshi kerak bo’lgan xo’jalik yurituvchi subektlarning, aholi va
davlatning vaqtincha bo’sh pul mablag’larini jalb qgilish orgali shakllanadi. Bu
mablag’larni omonatchilarga to’liq xajmda va belgilangan muddatlarda qaytarib
berish uchun tijorat banklari o’zlari, avvalambor, berilgan kreditlarni 0’z vaqtida
gaytishini taminlashi zarur. Aynan mana shu muammo bugungi kunda respublika
bank tizimi oldida echilishi kerak bo’lgan eng dolzarb masalalardan biri bo’lib
turibdi.

Banklarda gonigarsiz, shubhali va umidsiz kreditlarni muammoli aktiv yoki
kredit deb atashimiz mumkin.
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3-diagramma.

Muammoli kreditlarning jami kreditlardagi
ulushi dinamikasi, foizda*

6.2
6
5.
5 /
4
s Muammoli
3 / kreditlarning
jami
2.1 kreditlardagi
2 1.2 1.28 1.5 ulushi, foizda

2017 yil 2018 yil 2019 yil 2020 yil 2021 yil 2022 yjil
*O‘zbekiston Respublikasi Markaziy banki sayti. — Foygdalanish manbai: www.cbu.uz

Muammoli kreditlarning jami kreditlardagi ulushi 2017 yildan 2021 yilgacha
bo’lgan muddatda muntazam ravishda o’sish tendentsiyasiga ega bo’lgan. 2017
yilda eng past ko’rsatkich 1.2 %ni tashkil etgan. Shuningdek, ushbu ko’rsatkich
2019 yilga gadar 1.5% ga ko’tarilgan (2018 yilda 1.28%, 2019 yilda 1.5%). 2020
yilda muammoli kreditlarning jami kreditlardagi ulushi 2.1% darajada sezilarli
o’sdi. 2021-2022 yillarda esa bu ko’rsatkich keskin ko’tarildi va bank tizimi uchun
salbiy holat hisoblangan 6.2 %lik darajaga yetdi.

Tijorat banklarining faoliyatida kreditlashning quyidagi shakllari
qo‘llaniladi:

Mijozni alohida ssuda hisobragamidan bir marotabali kreditlash shakli.
Kreditlashning ushbu shaklida mijozga kredit berish to‘g‘risidagi qaror qgabul
qilingandan keyin ssuda hisobragami ochiladi va kredit bir marotabalik to‘lov
shaklida mol yetkazib beruvchi yoki xizmat ko‘rsatuvchiga tashlab beriladi.

Mijozni kredit liniyasi ochish yo‘li bilan kreditlash shakli. Kreditlashning
ushbu shaklida mijozga kreditlash limiti ajratiladi va ushbu limitdan foydalanish
davri belgilanadi. Shuningdek, kreditning foiz stavkasi va mijozdan undiriladigan
bir marotabalik komission to‘lov stavkasi belgilanadi Mijozdan qo‘shimcha
ravishda undiriladigan komission to‘lov kredit liniyasi ochish yo‘li bilan
kreditlashda tijorat banki uchun likvidlilik riskining mavjudligi bilan belgilanadi.
Chunki mijoz talab gilgan har ganday vaqtda bank kreditni chigarib berishi shart.

Kreditlashning yana bir shakli kontokorrent bo‘lib, nemis tilida

so‘zlashuvchi mamlakatlarda (Germaniya, Avstriya, Shveytsariya) yaxshi
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rivojlangan. Kreditlashning ushbu shaklida mijozning joriy hisobi yopiladi va
uning o‘rniga kontokorrent hisobragami ochiladi. Kredit olgan mijozning
faoliyatidan keladigan barcha tushumlar kontokorrent hisobragamining kreditida
aks etadi, uning majburiyatlari yuzasidan barcha to‘lovlari kontokorrent
hisobragamining debetida aks etadi. Faktoring kreditlash shaklida kreditning
foizidan tashqari, faktoring xizmati ko‘rsatganligi uchun mijozdan qo‘shimcha
komission to‘lov undiriladi. «Xalgaro faktoring to‘g‘risidangi xalgaro
konventsiyaga (UNIDRUA) asosan, operatsiya faktoring operatsiyasi sifatida tan
olinishi uchun 4 ta talab mavjud va bu talablardan kamida 2 tasi bajarilsa,
operatsiya faktoring operatsiyasi sifatida tan olinadi. Ular quyidagilar:

1. Qarz majburiyatlarini oldindan to‘lash shaklidagi kreditlashning
mavjudligi.

2. Mol yetkazib beruvchining buxgalteriya hisobini yuritish.

3. Mol yetkazib beruvchining debitor garzdorligini inkassatsiya qilish.

4. Mol yetkazib beruvchini kredit riskidan sug‘artalashning mavjudligi.

Respublika tijorat banklarining faoliyatidagi ayrim ko’rsatkichlarni tahlil
qilish jarayonida shu narsa aniq bo’ldiki, tijorat banklarida kreditlash amaliyotini
takomillashtirish borasida echimini topmagan ayrim muammolar mavjud bo’lib,
ular quyidagilardan iborat:

1. Respublikaning gator tijorat banklarida kredit portfelini
diversifikatsiyalash talabiga rioya etilmayotganligi muammosi.

2. Respublika tijorat banklari tomonidan jismoniy shaxslarni kreditlash
amaliyotining takomillashmagani. Shuningdek, mamlakatimiz tijorat banklari
tomonidan jismoniy shaxslarga kredit xizmatlarini ko’rsatish bilan bog’liq
quyidagi muammolarni alohida ko’rsatib o’tish zarur:

aholi ayrim toifasining to’lov qobiliyati pastligi va oladigan daromadlar
yetarli darajada emasligi;

olingan kreditlarning ko’pchilik holatlarda maqsadsiz ishlatilishi;

tijorat banklarida jismoniy shaxslarning kredit qobiliyatini baholash
bo’yicha takomillashgan tizimning mavjud emasligi;

banklarning etarli resurs bazasiga ega emasligi;

iste’mol krediti ob’ekti sifatida tanlangan tovar va xizmatlar bahosining
sun’iy ravishda oshirilishi.

3. Tijorat banklari kreditlash amaliyotida kredit shakllaridan to’laqonli
foydalanilmayotganligi. Ularning faoliyatida kreditlash shakllaridan optimal
foydalanish muhim hisoblanadi. Chunki kreditlash shaklining to’g’ri tanlanishi
kreditlash samaradorligini oshiradi, mijoz va bankning kreditlardan ma’lum
darajada naf ko’rishini ta’minlaydi.
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4. Banklarda mijozlarning kreditga layoqatliligi ko’rsatkichlarini baholash
tizimining takomillashmaganligi. Respublika tijorat banklarining kreditlash
amaliyotida mijozlarning kreditga layoqatliligini baholashda kamchiliklarning
mavjudligi kreditlashning samaradorligiga salbiy ta’sir etadi.

Yuqoridagi sanab o’tilgan tijorat banklarining kreditlash amaliyoti bilan
bog’liq muammolarni bartaraf etishda ularning kreditlash salohiyatini oshirish
yo’llarini takomillashtirish ijobiy natijalarga olib keladi hamda tijorat banklari
tomonidan real sektorni moliyaviy qo’llab-quvvatlash hamda iqgtisodiyotni
modernizatsiya qilish jarayonlarida ularning ishtirokining faollashuviga olib
keladi.

Xulosa

Tijorat banklari kreditlash amaliyotini takomillashtirilishi va zamonaviy
usullarining oqilona qo‘llanilishi kichik korxonalar va tadbirkorlik subyektlarini
moliyaviy qo‘llab-quvvatlash iqgtisodiyotni taraqgiy ettirishning, eng avvalo,
jamiyatni ijtimoiy va siyosiy yangilash, shuningdek aholi farovonligini va
bandligini oshirish, ichki iste'mol bozorini milliy mahsulotlar bilan to‘ldirish,
ishlab chigarishni sifat darajasiga ko‘tarish va eksport salohiyatini oshirishning
bosh dastagi hisoblanadi. Tahlil va kuzatishlar asosida tijorat banklarining
kreditlash amaliyotini takomillashtirish borasida quyidagi tavsiyalar ishlab
chiqildi:

1. Tijorat banklarining uzoq muddatli resurs bazasini shakllantirish orqali
kreditlash salohiyatini oshirish. Tijorat banklari uzog muddatli resurslarni jalb
qilishda asosiy e’tiborni nodepozit manbalarga qaratishi maqgsadga muvofiq.
Jumladan, tijorat banklari tomonidan qimmatli qog‘ozlar emissiyasi hajmini
oshirish yo‘li bilan bargaror resurs bazani shakllantirish lozim.

2. Respublikamiz tijorat banklari kreditlash amaliyotida zamonaviy
kreditlash shakllaridan keng foydalanish lozim. Tijorat banklarining kreditlash
amaliyotida kreditlashning zamonaviy usullarini qo‘llash banklar va mijozlar
uchun quyidagi ijobiy jihatlarni ta’minlaydi:

banklar jalb gilingan va o‘z mablag‘laridan samarali foydalanadi;

tijorat banklari mijozlari mablag‘larini bank talabiga ko‘ra kreditni
qaytarishga yo‘naltirish mumkin;

kredit hujjatlarini rasmiylashtirish tezkor va kredit olish imkoniyatlari
yuqori;

ushbu kreditlash shakllarining ko‘p magsadliligi ishlab chiqarish
korxonalarining aylanma mablag‘larini aylanishini tezlashtiradi va ishlab chigarish
uzluksizligini ta’minlaydi,
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mijozlar foydalangan kredit migdori va muddatiga muvofiq foiz to‘lovlarni
to‘laydi;

kreditlash jarayonida resurslardan samarali foydalanish bilan birga, bank
likvidliligini ta’minlaydi va boshqgaradi;

tijorat banklari kreditlash faoliyatida kredit resurslari ma’lum davomiylik
asosida berilishi hisobiga kredit riskini pasayishini ta’minlaydi.

Tijorat banklari tomonidan kreditlashning zamonaviy shakllari va
usullaridan foydalanish orgali respublikamiz banklarining kreditlash samaradorligi
oshiriladi. Xususan, banklarning kredit operatsiyalari hajmi oshadi va kreditlardan
olinadigan foizli daromadlarning bargaror o‘sishi ta’minlanadi.

3. Banklarda mijozlarning kreditga layogqatliligi ko‘rsatkichlarini baholash
tizimini takomillashtirish. Respublikamiz tijorat banklari amaliyotida mijozlarning
kreditga layoqatliligini baholashda muammolarni mavjudligi kredit portfeli sifatiga
va uning barqaror o‘sishiga salbiy ta’sir qilmoqda. Mijozning kredit to‘loviga
layoqatligining to‘g‘ri baholanishi kreditlarning o‘z vaqtida to‘la qaytishini
ta’minlaydi.

4. Sifatli kredit portfelini shakllantirish va kredit monitoringini puxta tashkil
etish va olib borish lozim. Kreditlash operatsiyalarining hajmi ko‘lamdorligi bilan
birgalikda ularning risklilik darajasi oshib ketmasligi va sifatining yuqori bo‘lishi
ham lozim. Agarda bank kreditlarining sezilarli darajada kata gismi bir sohada
to‘planadigan bo‘lsa, bu sohadagi salbiy o‘zgarishlar kreditning qaytmasligiga, bu
esa, 0‘z navbatida, bank foydasi tushishiga olib keladi. Tijorat banklari sifatli
kredit portfelini shakllantirish uchun avvalambor kreditlash jarayonini to‘g‘ri va
sifatli olib borishi zarur. Kreditlar ajratish borasida qarorlar gabul gilishda
banklarning kredit qo‘mitalari va mas’ul xodimlarining javobgarligini oshirish,
kreditlardan foydalanish va qaytarilishi monitoringining mexanizmlarini bir
xillashtirish, ular bo‘yicha risklarni o‘z vaqtida aniqlash, sifatli baholash va
bartaraf etish, shuningdek, kreditlar bo‘yicha muammoli garzdorliklarni paydo
bo‘lishini oldini oluvchi choralar gabul gilish orqgali tijorat banklarining kreditlash
operatsiyalarini samarali tashkil etish va yuqorida berilgan barcha tavsiyalarni
imkon gadar amaliyotga joriy etgan holda ularni takomillashtirish mumkin deb
o‘ylaymiz.
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Abstrakt

The article discusses the concepts associated with the analysis of the
activities of insurance organizations, the existing theoretical views regarding the
analysis of the general economic activities of an insurance organization, offers
suggestions for improving financial analysis, which have acquired a new meaning
in the conditions of the requirements of international financial reporting standards.
Proposals and recommendations have been developed regarding the problems of
financial analysis of insurance companies, their financial potential, financial
stability and solvency, as well as issues of effective use of financial analysis in
management.

Keywords: insurance company, financial analysis, management analysis,
financial stability, solvency, financial potential, insurance reserves, insurance
operations, investment operations, financial operations.

Kupum

Xap Oup mamiakataa OyXrajaTepus XUCOOMHU IOPUTUII Ba MOJUSBUUN
XUCOOOTHUHT TY3WIIHUHT TapUXUW Y3UTa XOC KOMAAIapu MaBxkyll. Bupok, cyHrru
Wumapaa,  Typad — MaMJlakaTJapHUHT — SITOHA ~ JKaXOH  XaMiKaMHsITHTa
VHTErpalysIIallyBU TEHJEHUUSCH Ky4aiino, TypJu MaMJiaKkatJap
KOMIAHUSUIADUHUHT ~ MOJIMSBUM ~ XUCOOOTJApUHU  COJUIITUPHUIN  3apypaTu
tyruiamona. UlyHuHr yuyH aAyH€ MamjakaTiapuaa MOJHUSBUH — XHCOOOT
doiinananyBUMIapura TyuryHapiu OYiraH Xajikapo OyxraiaTepusi TUIMHHU UILIa0
YUKMII J10J13ap0 Macaianapaad Oupu OYiu0 KoJIMOK/a.

Anaduéraap TaxJanian

CyfypTra TalIKWIOTIIADUHUHT MOJIMSBUNA TaxXJWIH, OOILIKAPYB TaxJIMIIH,
yJIIapHUHT MOJIMSIBUIN CaJOXUSATH, MOJIMSBUNA OapKapOPIHTH, TYJIOB KOOMIMSITHUHU
aHUKJIAIl, CyFypTa 3axHpajapuHy IIaKJUIAHTHPUII Ba YJIapJaH caMmapalv
doiinananuin MyHaIUIIIapUra JOUp XOPWXKUN XaMa pecnyOnuKaMu3 UKTUCOAYN
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OMMJIapW TOMOHHUJAH TypJiMua Ha3apuid Kapamuiap, TaxJIMiaud EHJalnryB Ba
TabpudIap KeNTUpUO YTUITAH.

MoyusiBUl TaxXJIWIHUHT YMYMHM KUAXATIAPUHU XOPWIKUK  OJIMMJIAPJIaH
A.Jl. Hlepemer, E.A. Ko3zenbiieBa, B.B. Kosanes, H.A. Kazakosa, H. H. Korosa,
JI.C. BacunbeBa, M.B. Iletposckas, E.b. I'epacumona, /I.B. Penun, C.1. KpbLioB,
B.A. ®@aiinymenko, [I.A. Enmounkmii, H.I1. JlroOymmu, H.D. babuueBamap
TAJKUK STHIITAaH. Y30eKHCTOHINK MKTHcomun onmmuap A.T. M6parumos, M.K.
[Tapnaes, b.1. Ucpounos, A.X. llloanumos, M.FO. Paxumon, H.®. MmankynoB
V3JIapUHUHT WMWK HIUIAPUIa MOJMABUAM TaXJIWJIHUHI Ha3apui XxamJa aMajiud
KUXATIAPUHU EpUTraHiap.

CyrypTa TalIKWJIOTIApU MOJIMSIBUN XOJIATUHU, KyMJIaJaH TYJIOB KOOUIIUSATH
Ba OapkapopiauruHu Tax,mi K macananapu U.C. Bunnukosa, C.B. Kynukos,
H.N. Kunsaxos, B.I'. 3apenkas, M.H. [lIBenoBa, M.A. I[lamkesuy, B.W. Iletposa,
A4l YBaposa, U.C. ActadypoBa, M.M. bonasipeBa, O.B. Ilapro kabu poccusiiink
ofluMiiap unuiapuaa Kypud uukwirad. CyrFypTa KOMITAHMSUIADUHU MOJIMSBUI
TaxJIMJI KWK OwiaH OOFMMK Oab3M JKHXATiap  Y30EKUCTOHJIMK HMKTUCOAYU
ommmiaap M.X. XomxkaeBa, C.O. Illupunos, M.K. Ouunos, LIII. IIloxabs3amuii,
B.b. Amnmos, B.Y. XaxGepauer Ba FO.Y. CyHHATOBIAp TOMOHHIAH yTaHHUIITaH.

3aMOHaBUI TAIKUKOTIApAa KOPXOHA Japakacuaa XyxKaiauk (aoiusTHHH
TaxJIuil KWINWII  TypJapuHA TacHU(IIAlga WKKU EHJAIlyB Takiud STunagu.
bupunum énpamys A.Jl. HlepemeT Oourunauruaard TaxJ il MaKTAOMHUHT UIMHMA
Kapauuiapu OwiaH OOfiMK. bByHIa KOpXOHaHUHTI XyXanuk (aonustd Ouial
OOFIMK MOJUSBUM Ba OOIIKapyB Taxjawuiap (apkinaHaad, SbHU UKTHCOOUIN
baonmuAT TAXIWIA WKKA KHCMTa aXpaTWinO, yjap KyNuHYa TallKd Ba WYKU
MOJIMSIBUHM TaxJui aAe0 xam atananu. by epaa TaxjiuiiHu MONHUSBUN Ba OOIIKapyB
KucMiiapra Oymuin Oyxraiatepusi TU3UMUHH MOJMSIBUN Ba OOIIKapyB Xucooura
OYMII MaHTHFUIAH KeInO yukuiaam [2].

Uxkkunaun énnmamrys B.B. KoBanmeB Oommuuimurujgard Taxjuidl MakTaOu
TOMOHHUJIaH Takiud KuiauHraH. BbyHaa KOpxXoHa MKTUCOAUETU TaXJIMJIA TEXHUK-
WUKTUCOJMM TaXJIWJ Ba MOJIMSA-XYKaIUK (haoJIMATH TaX/IMJIUTa acocjiaHTrad Oyiuo,
KOpXOHa  XYKanuk (GaoNUSITHHU Tax) M KWJIUIIHWUHT WKKA TYPUHH, SBHU
MOJIMSIBUH (TAIlIKd MOJIUSIBUIM TaXJIWJI) Ba MUKHU (MUKH HMILIA0 YUKAPUII TAXJIHIIH)
Tax)IWUIAPHA Y3 W9ura ojaau. MonuaBuii-xyxanuk (paoausT TaxJIHIMHA
TypJlapra OYJIUIIHUHT MabHOCH IIYHAAKW, OMPUHYU TapKUOHUHT axO0opoT Oazacu
Talky (oigaraHyBUMIIap YUYyH MaBXKyJ] OYyiraH MoJuMsBHUM Xucobotiap Oyica,
UKKUHYM TapkuO €MUK MabIyMOTJAp, S’bHM KOPXOHAHMHI  OOIIKapyBUYMJIapura
pyxcat 3TWITaH MablyMoTiap 06a3acu xucoOaaHuo, yjaap THKOpaT cupu cudaruaa
cakyiaHaau [1].
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M. A. PsaboBanunr ¢Quxpuya, Oyxrantepus (MOJUSBHIA) XUCOOOTIApHU
TaxXJIW1 KWIAI “ ... TAIIKWIOTHUHT MOJIMSIBUM Ba XYXKaJIUK (PAOIUATUHU WYKU Ba
TalKy (QolJanaHyBUMIIap TOMOHUJAH MKTHCOAMM TaxJiMi KWIMLIIHUHT acoCu Ba
MYyXUM TapKuOWil Kucmiapuaad oupuaup. byHuHr cababu mryHaaku, 3aMOHaBUil
UKTHUCOUI IIAPOUTIA MOJUSABUN XHUCOOOTIIap/ia KEATUPUITaH MabIyMOTiIap, Oup
TOMOHJIaH, FOKOpH Japa)kaJard WINOHWIMJIMKKA 3ra, OOIlIKa TOMOHJIAH, TallKd
MOJIMSIBUNA TaxXJWil Y4yH KyJIaupokaup ... . Taxyun Oyxraarepuss xucoOu Ba
OommIKapyB KapopJiapuHu KaOysi KWIWII YpTacugard eTakdud OOFJIoBuUM OVFUH
O0ynu0, UIYHUHT YYYH Y UKTUCOAUN CYOBEKTHHHI MHKHPO3CH3 PUBOMKIAHUIINHU
TabMUHJIAITHUHT MyXUM JacTtard xucobmanaau” [3].

TaxJmj Ba HATHKAJIAP

MonusiBuii Ttaxiaui — Oapya TypAarn KOpPXOHa XYKaJIWK (aoausTuaa
BYy)KyJlra KelaJuraH MOJUsIBUM MyHoca0aTiap Ba MOJIMSBUH pecypciiap
XapakaTuHu WIMHAKW acocaa ypranumaup. CyFypTa TalIKWIOTHHUHI MOJIMSIBUM
TaxJiiMra OYiraH 3XTUEXKU CYFypTa (DAOJUSATHHUHT XYCYCHSTIApUAAH KeIuO
yukaau. CyrFypra MyCTaKuil UKTUCOIUN KOTeropusi cudaruia Cyrypra XOJIUCacH
103 Oepranaa Oup rypyx maHdaataop maxciap mabiariapu xucooumaan Qykapo,
KOpXOHaJjap, JaBiaT  MaH@aaTIapuHM  XUMOS  KWIMIIAArd  MOJMSIBHMA
myHocaOatnapaup. Cyrypta daonustugaru "mandaat" cy3u ToM MabHOIA (origa
JieraH MabHOHM aHTJIATa, IIYHUHT YUYH CYFypTa TAIUKWJIOTIAPUHUHT MOJIUSIBUN
TaxJIMIAaH GoianaHuIra 3XTUEK TYFUIIA N,

CyfypTa TAlIKWJIOTUHUHT MOJMSBUN TaxJIMiIM — Oy CyFypTa KWJIyBUYMHHHT
WIIOHWIWJIMTUHUA ~ OaxoJjamira  MyJDKaUIaHTaH — Tax)IWIMM  mpolexypaiap
MaXXMyHJIHP, IIYHUHTACK CyFypTa KWJIyBUUHUHT baonusATHHH
ONTUMAJIAIITHPHUIIAA OOIIKapyB KapopjapwHU Kalyn Kwiiil EKu y Ouiad
XaMKOPJIMK Kuumiaa (oiigananmnany [4].

CyfypTaJOBUMHUHT  MIIOHWIWIWTH, OupuHUYM  HaBOaTda, CyFypTa
TAIKWJIOTUHUHT ~ MOJUSIBUM  OapkKapopiauruHu Hazapaa Ttytaad. Cyrypra
TAITKUJIOTUHUHT MOJIUSBUN OapKapOpJUTH CYFYpPTaJIOBUMHHUHI MOJIMSBHUI X0JIaTH
KYPCaTKUWIAPUHUHT Oapkapopiurugan J1ajioJiat Oepanu. Cyrypra
TAITKWJIOTHHUHT MOJIMSIBUN XOJATUHUHT OapKapopiuru — Oy, OupuHYM HaBOAaT/Aa,
aHUK Oup CYFypTaJOBUMHUHI TYJOB KOOWUIUATH XHCOONaHMO, y Oup KaHya
OMUJIJIAp Ba KYpCaTKUYJIApIaH TaIIKWJI TOAIH.

CyrypTa TalIKWIOTIApH MOJUSBUNA TaxJIMJIMHUHT aCOCHM MaKcaau CyFypTa
Xu3MaTiapuaan  QoiiananyBYnIapaa CYFyPTAJIOBUYMHUHT  WIIOHYJIMJIUTH
TYFpUcHIa TYJIMK TacaBBYp Ba axOOpOTiapHU INakJUIaHTHpuiigaH udopat (1-

qu3ma).
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1-yn3ma.
CyrypTa TAIIKMJIOTHHUHT YMYMHH XYKAJIMK (PAOTUATH
TAXJWINHUHT TYPKYMJIAHUIIHA

CyrypTa TallKWJIOTUHUHT YMYMHUIA
XYKAIUK (DAOHUATH Tax THITH

A

CyrypTa TalIKMJIOTUHUHT Cyrypra TalIKUJIOTHHUHT
MOJHSIBAI TaxJINIIN 601]1Kapy]3 TaxXJIUJINU
/‘\/’\
Ouuk MONUSABUM byxranrepus xucobu bomikapyB xucoou
XHCO00T MabJIyMOTJIapH MabJIyMOTJIapu
MabJIyMOTJIapH acocujia HUKu acocHjia HUKH
acocyjia TalKu MOJHSIBAI TaXJIAI XY)KUIMK TaxJIUIA

MOJIUSIBUI TaxJIMI

*MyannuQaap UILIaHMAaCH.

CyrypTa TalIKUJIOTHHUHT MOJIUSBUM TaXJWJIMHUHT Bazudanapu Makcaaura
Kapab Kyiuaaruiaap OYiIuIIA MyMKHH.

CYFYPTaJOBUMHUHT TYJIOB KOOMJIMSITUHU OaXOJIalll;

CyFypTa noptdenu dalaHCuHu 0axoJiallr;

CYFYpPTaJOBUMHUHI Ba OOIIKAJTaApHUHT MOJIMSIBUM pakoOaTOApIOUUIUTHHU
Oaxou1arl.

Cyrypta (HaoNMSTUHUHT KYI KUPPATWIATH  MOJHUSBUNM TaxJIwila KaTop
KypcaTKA4wiap TU3UMHIAH (poilaaHUIIIHA Tajdad KUIau.

“CyrypTaJlOBUMHUHT MOJMSBANA XOJATUHU TaBCU(MIOBYM KypcaTKUUIap
TU3UMHU JIETaH/la, MabJiyM OUp CYOBEKTHUHI XOJIaTU Ba PUBOXKJIAHUILIUHHU Xap
TOMOHJIaMa aKC JTTUPYBYH ¥3apo OOFJIMK KaapHUATIApD MaXKMYH TYUTyHWJIQJIH.
YiapaaH 3HT MyXyAMIIapH:

a) ypranuna€TraH MaB3y €KW XOJMCAHWUHT Oapua KUXaTiapu TU3UMUHUHT
KypcaTKkuuiapu OmiaH Kampad OJMHHMIIT;

0) Oy KypcaTKHUJIapHUHT y3ap0 OOFIUKIIUTH;

B) TEKIIUPUII MYMKUHIUTK [5].

bunoGapuH, cyrypTa TAlIKWJIOTHHUHT MOJUSIBUM XOJIATUHU Oelruiaiiiurad
TaXJIMJIHAHT y4Ta WYHAIUIIMHKU (CYFypTa, MHBECTHUIIMS Ba MOJMSIBUIA) a)KpaTHIL
MyMkuH (1-xanBai).
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CyrypTa TAIIKUJIOTHHUHT MOJTUABHI X0JIATHHU
OeJrujaauran iynajaunuiap™

Monussuit Taxyui | CyrypTa NuBecTuninoxn MomnusBuii
HyHaIuuuiapu onepanusiaapu baonmusTH baonusT
1-tiyHamum MonusaBuil TIOTEHIIMAIHN aHUKJIaIll
2-WyHATHIIT MonusiBuii 6apKapOpJIMKHN aHUKJIAIIT
3-“yHaATHII MonusBril HaTHXKATAPHU AHUKJIAILI

*Myannudnap UIIaHMAacH.

Cyrypra omnepanusuiapu sxapa€Huna CyFypra MyKodoTiapu, TYiIoBiIap
TynaHamy OwiaH OOFJIMK IIapTHOMajap TYy3WIMIIM Ha3apaa TyTUJIAIH.
WNuBectnimss  onepanusiapu, acocaH, CyFypTa  3axupajJlapyid  Ba
CYFypTaJOBUMHHUHI ¥3 MaOjariapuHu OeNnruiiaHraH MebEepuid  0OBEeKTIIap
yiyamiapy Ba TypJiapura MyBO(QHK KOWITAIITUPUILLIUD.

CyFypTajJOBUMHUHT MOJIMABHA  CaJOXUSTH CYFypTa  TalIKWJIOTHHUHT
MOJIMSIBUHM KyJpaTUHU TaBcuiaau (2-un3ma).

2-yu3Ma.
CyfypTa TAIIKUJIOTHHUHT MOJIUABHIA caJIOXUsATH *
CyrypTa KHIIUPYBYHUIAP CyrypTa KuiaaupyBumiIap
(cyrypTa xoaucacu cogup W roputuin
65’/nraHz[a) XapaxxaTiaapu

Vol

Cyrypra

KOMIIAHUSICHHUHT Kaiira cyrypta
MOJIASIBAN «—

CaJIOXUATH

Su’sapo
Cyrypra cyFypTajnar
3axupalapUHUHT
Y3rapuiim
NuBectumus

*Myamnuduiap UIIaHMAacH.
MomnusBuil CaloOXUAT CYFypTa TAIIKWIOTUHUHI DPUILWITaH MOJIUSABUA

V3UHUHT KalluTanu

HaTwkanapu Owian Oofnanran Oynaau. byHpan tamkapu, y Oup xarop (aos Ba
naccuB OajaHC MOJJajapu Ba yjap opacujard HucOariap OuiaH TaBcu(IaHAIM.
CyrypTaJIOBUMHUHT MOJIUSBHA CaJOXUATUHM Ba YHUHT XUCOOOT MaBpUArd
y3rapuimmHA 0axomant OpKajau 0amaHC JTMKBUJTUTHHA TaX AT KWJIAIT MyMKHH.
Cyrypra  TamIKWIOTMHUHT  MOJMWsSBHNA  Oapkapopiuru  — Oy
CYFypTAJOBYMHHUHT OOIIKA XY>KAJUK IOPUTYBUH CYOBEKTIAp OJAUIATH Xap KaHai
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HOKYJIall Ba3uAT/Ia, XO3UPI'M Ba KEJIAXKAKIA Y3 MaKOYypUSTIApUHU OaKapUIIIHIND.

CyfrypTaJlOBUMHUHT ~ MOJIMSBUM  OapKapOpJIUTHMHM  TabMHUHJIAIIHUHT
KaQoJlaTh UKTUCOANI acoClaHTaH CyFypTa TapudiapuHu UIUIA0 YUKUIIHU Tajao
staau. by yuyH, anbarra, cyrypra Oupraivkia CyrFypra, KaiTa cyrypTaliail, y3apo
CyFypTa mapTHOMaJlapu Oyinda MaxxOypUsITIIapHU Oa)kapHill YUyH eTapiu Oyiaran
CyFypTa 3axupanapu, y3 MaOnariapu, KaiiTa cyFypTajam MaOiarjapyd Xamja
CyFypTa 3axypajiapd Ba CYFypTAJOBUMHHHT Y3 MaOiarimapu auBepcUUKaIus,
JUKBUUIMK Ba KaWTapuin Tanabimapura »xaBoO OepaiuraH axkTHBIap OWIaH
TabMUHJIAHUIIH KEpaK OyIaau.

CyrypTaJIOBUMHUHT MOJIMSBHI OapKapopjurura Cyrypra KOMITAHUSICUHUHT
yCcTaB Ba OOIIKa ¥3 MaOiarJapyuHU KYTMaUTUPHUII, KOHYH XY KaTJiapura MyBO(QHK
yCTaB KaUTAIIMHUHT MUKJIOPUHU cO() aKTUBJIAP MUKIOPHUTa MOCIIAIITUPHIILI,

TYFpU XucoOJIaHTaH, (papKjIaHraH Ba MOCJAIIyBYaH CyFypTa TapudiapuHu
KyJutani,

CyFypTa TYJOBIApUHU KadonaTialiural CyrypTa 3axupajlapuHu MebEPH
Ba yCciyOuil Xy»oKatiap OusjiaH OesrMjaHraH TapTuOaa MAKIUIAHTUPUIL, MabIiyM
OMp PpHCK Y4YyH MaKCHMMaj 3>KaBOOrapjiMK CTaHJapTHra MYBO(QUKIMKHH
TabMUHJIAII,

KaTTa PUCKIApHU KalTa CyFyprajall, CyFypTAJIOBUMHUHI aKTUBJIapU Ba
MaxxOypusTIapy ypTracuaard HUCOATHUHT CTaHAApT yiyamiaapura MyBO(DHUKIMKHA
TabMUHJIAII, JCOUTOPIUK Ba KPEAUTOPIUK Kap3jJapuHU KaMmauTupuilnl Kkadu
KYpCcaTKUWwiap OpKajau SPUIIMIAIN.

Xap Kaujail XYyKaluK IOPUTYBYU CYOBEKTHUHT MOJUSBHA OapKapopiuru

YHUHT JKOpHMH, WHBECTHLMS Ba MOJIMSABUI PHUBOXIIAHMII  HATWKAIAPWHU
TaBcU(DIaiiid, NIYHUHTIEK CYFypTa KOMIIAHUSICUHUHT Kap3 Ba MaXxOypHsTIapHUHU
Oaxapuil  KOOWJIMSTHMHM  aKC OJTTHUPAgd Ba  KEIATyCHUJAa  PHUBOKIIAHUII
MaHOAJIapUHUHT XaKMUHU OeNTuiIaiam.

XO03Upru BaKTAa XYKaIUK  CYObEKTHUHI MOJIUSABUN OapKapOpIUTUHU
Oaxomam Oyiinya sroHa (UKp MaBXyJI dSMac Ba '"MomusBUM OapKapopiauk"
TyLIyHYacu Typiauda TaiukuH sTwiaau. Xymnanan, A.Jl. Hlepemer “monusBuii
OapKapopiMK” TYHIYHYaCMHM KOMIIAHUSHUHT JOUMUN TYJIOB KOOWJIUSTHHU
KadoaTiaiiiuran MabiIyMm Oup cuériap xonatu cudaruaa ypTupod sTaau [2].

MonusiBuii  OapKapOpJMKHM OaxoJialll y4yyH YHHBEpcald KypcaTKudiap
TVmmaMu  UyK.  Amanuéraa MoJUSBUNA OapKapopJMKHU Oaxojamiga yuioy
KOPXOHAaHUHI ¥y3WUra XoC XyCyCHSTJIapura MOC KeJaJUraHJIapyuHd —TaHJIall
Makcaara MyBogukaup. LIyHUHTIEK, KOPXOHAaHUHT Y3Ura Xoc XaéT LMKJIHra
TabCUP 3TYBYM OMHILIAP, KYpCaTKA4WIap Ba YEKJIOBIAPHHU aHUKJIALI 3apyp.

CyrypTa TalIKWJIOTHHHHI  MOJMSBANA  OapKapopiauru CyFypTajJOBYH
(baonuATHHUHT TOTEHIMANI (TapKuOuil) Ba TUHAMHK KypcaTKAWIapH (Japomanu -

xapaxaTu) OuyaH OenrwiaHaau. bup ToMoHmaH, Oy CyFypTaJOBYMHUHT Y3
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MaOnarmapu Ba MaXOypHSTIApUHUHT KUKWMATH, OOIIKa TOMOHIAH, CYFypTa
TAIIKWJIOTUHUHT MOJIUSBUM HATWKACUTAa TabCHUpP OSTYBYHM KYpCaTKAWIAp, SIBHU
AKTUBJIAPHU KOMJIAIITHPUII (MHBECTULIMSIIAP), ATOHA PUCKIAPHU Yekiaam (KaiTa
CyFypTa KWiuill), Tapud cuécaTt Ba OoIKaiap.

PuKpUMHU3ua, Cyfypra  TOpTHETMHM  OKWIOHA  IIAKJUIAHTUPHUII
CYFypTAJIOBYMHHUHT SHT MyXuM Baszudacuanp. UyHku aifHaH 11y OOCKWYIa YHUHT
KeWHHTH  CyFypTa (AOJUMATHUHMHT TIOWACBOPHM KyWWJIaaW Ba  CyFypTa

TAIIKWJIOTUHUHI KeJIaXKaKJard MOJMSBHUI HaTWKajnapu OenrunaHagud. MonusBuid
HaTWxa (Qoiina €ku 3apap) — Oy CyFypTa TAIUKWJIOTUHUHT MOJIUSIBUM €KU XY KATUK

GaoNMUATHHUHT  HaTWXacu OYnauMd, y KOpXOHAaHMHI MyBaddakuiatu Exu
MyBadPakuATCU3NIUTUHN KYpcaTau.
2-xaaBal.
CyrypTra TAIIKWIOTH MOJIUSIBUH 0apKAPOPJIUTMHUHT
acocuil KypcaTKu4Japu
. KypcaTkuuiapHuHTr Ma3MyHH Ba
Kypcarknunap yp aprv y
MebpHii KHiiMaTIapu
MonusaBuii neBepux | Kapsra  oJMHran  KanuTAIHUHT V3
KO3 UITUCHTH (Debt-to-equity | kanuTanura HuCOaTH.

ratio, Financial leverage). Men€puii  KuiiMar:
(ontumai 0,43-1).

Kap3 onuHran KanuTajgiHUHT

1,5 €éku yHaaH kam

MonusaBuii KapamIIuK YMYMHI

koadoumentu (Debt ratio, Debt
to Assets).

aKTHUBJIapra HUCOATH.
Mebépuii kuiimat: 0,6 €KW yHAAH KaM
(orrruman 0,3-0,5).

V30K Myamatiad  Kap3JapHUHT
xycycuii kanutanra (Long-term
debt to Equity) HwucOaTaH
K03 pULIeHTH.

V30K Mygaatim MaxOypUSTIapHUHT Y3
KanuTajura HUCOaTH.

JloumMud  aKTUBHUHT  WHJAEKCH
(Non-current assets to Net worth).

V30K MyIaTiaud akTUBJIAp KUWMaTHHUHT
TAIIKWJIOT KalluTajJIu KAWMaTura HucOaTH.
MenEpuit kuiimat: 1,25 naH ommaiau.

Kanuranuzamuss  xkoaddunmentu | Y30k Myaaatin MaxOypHUSTIApHUHT 3

(Capitalization ratio). KaIuTaan Ba Y30K MY IIaTIN
MaXOypusTIap MUKJIOpUra HUCOATH.

Y30k MY IIaTIN MOJIUM | Y30K  MyAAATId  MOIJAWM  aKTHUBIAP

aKTUBJIADHUHT V3  KalUTalIWra | KWHMATHHHHT TaIIKUAIOT KAl TaJIn

(Fixed assets to Net worth) | kmiiMaTura HECOATH.

HUCOATH. Mebépuii kuiimat: 0,75 naH ommMainau.

Kucka Mymnatim MaxOypusTiiap
koapurmentu  (Current liability
ratio).

Kurcka Mmyanatim Kap3HUHT YMyMHH Kap3ra
HUCOATH.
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Cyrypra TamkwioTd (AONHATHHUHT MOJHUSBANA HATHXKATAPUHUA TaXJIAJ
KWIKII 1apoMajl Ba XapakaTilapHU 0axoJallHU, OMUJUIAPHUHT SIKYHUN MOJIMSIBHIMA
HaTWXKara TabCUPUHM AaHMKJAIIHM, Aacocuil (CyFypTa) Ba HHBECTHUIIMOH
daonusaTaH IapoMaaiiapHU OIIUPHUII YUyH 3aXuUpajapHu Oenruiad ONUIIHUA Y3
nuyura onaau. Cyrypra, MHBECTULIMS, MOJMSBHI ONEPAlUSJIAPHUHT KyMYJIATHB
HATHKACH CYFypPTJIOBYM (PAOJUATUHUHT MOJMSBUNA HATWOKACHHHM HW(OmAIANTIH.
byHnnan kenn0 YWKaaWKu, CYFypTaJIOBYM MOJHUSBUNA HATWDKAHW Y3 KaUTAJTMHWHT
ycum ManOaum cudaTuga CyFypTAJIOBUMHHMHT Xap Oup daomuar Typu
HATWXKAJIAPUHU Ba Xap OMp HATWKara TabCUP STYBYM OMIIUIAPHHU YpraHMmaciaH
TYJIUK TaxXJIUJI KUJIa OJIManId.

CyrypTa TamKWIOTH (PAOJUATUHUHT XAKUKUW HATHKacu WHUJT J1TaBOMHUA
Oapua Typaaru omepanusuiap 6anancuaup. aonuATHUHT Xap Oup Typu Oyiinua
OalaHC TypiiM XWJI TallKd Ba WYKHM IIAPOUTIAp Tabcupuaa (Qoiina Ba 3apapra
y3rapuiim MyMKUH Ba Oy TeOpanunuiap ¥y3apo Oornuk smac. llynmait xkuiuO,
aUTUIIMMHU3 MYMKHHKH, CYFypTa TAIIKUJIOTUHUHT MOJIUSBUNA HaTwxkacu (doiiga
€KM 3apap) CYFypTAJIOBUMHHMHI JapoMajyiapy Ba XapakaTJIapUHU TaKKOCJAII
OpKaJIu aHUKJIAHAIH.

XyJioca

MonusiBuii  GapKapopJMKHM 0OaxoJialll y4yH YHHUBEpcasl KypcaTKudiap
TYIJIaMU MaBxXyJl dMac. AManuéra MOJIUSIBUNM OapKapopJIMKHU Oaxosamniga yuoy
KOPXOHAHUWHT ¥3UTa XOC XyCyCHUATIapura MOC KeJaAuraH KYpCTKUUJIapHU TaHJIAIl
Makcaara MyBOQUKIUP.

Cyrypra (QaoNuATHHUHT MOJHUSBUM TaxXJWJ HyKTaW-Ha3apHIaH Yy3ura Xoc
XKuxatiapu cudatuia KynugaruiapHu Kaij 3TUI MyMKHH:

cyrypTa (aonusaTuaa uUniad YUKApyBYM KOPXOHAIApUAArW Kabu WIiap
IIUKJIMHAHT MaBXKy I SMaCJIUTH,

JapOMaJITApHUHT  XapakaTJiapAaH  OJIMH  Keaud  TymWIod — Ba
XapaKaTJIapHUHT JapoMajaH KeHWH aMajra ONTUPHIIUIIN;

MOJIMSIBUH  CAJIOXMST IIAK/UTAHWITHUHT Y3Wra XOC KUXaTJaph, MacajaH,
cyrypta MykodotTinapu cudatuga Kand KWIMHTAH KAMUTATHUHT TallKUJIOT
KanuTaauaaH oup Heya 6apobap Ky OYiaumm.

CyrypTa TaIKUJIOTIAPUHUHT MOJIMSIBUN TaxXJIUIU yCIyOHETH 3 nuura oup
HeuTa OOCKUJIApHU Kampad oJiaju:

CYFYpTJIOBYMHHUHT MOJHUSBUN MEHDKMEHTH 0a3aBUil TyUIyHYaJIapUHU
AHWKJTAIIL;

KYpcaTKH4iIapHU TacHU(IAII Ba TaHJAll Ba YHAAH KEWWHTHHA YJapHU
Tax T KWK Ba XyJI0cajap YAKAPHIIL
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CyrypTa KOMIaHUSJIAPUHUHT XyCYCHUSTIApUHU MHOOATra OJu0, MOJUSBHUN
TaXJWJIHUHT siroHa xankapo Solvency Il rtamabnapunu V36exucTon
PecnyOnmkacuma KyJuia y9yH aloXy1a METOAOJIOTHS UIIIad YHKHUIII 3apyp.

V36exncton Pecny6Gimkacupa CyFypTa TalIKWIOTIAPUHUHT MOJIMSIBHI
TaXJWIA  YCIyOMETHHW MOJUSBHA  XUCOOOTHHMHT  XalKapo CTaHIapTiapu
Tajabiapu goupacuaa TaKOMUJUIAIITUPHUIITHY Tajlad dTaIu.

V36exucronma QaomusAT KypcaraéTraH CyFypTa  TAIIKHJIOTIAPHHHHT
KOHCOJIMIANIASIIAIITaH XUCOOOTIapy acoCHaa MOJIUSBUN TaXJIWIH YCITyOUETHHU
UIIad YUKUI 3apyp.
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AHHOTALIUSA

Makonaga MamiakaT UKTUCOAUETUHU PUBOXKIIAHTUPHUILIA MYXUM aXxaMUTra
ara OyiraH XOpPWXHN HWHBECTUIUSIAPHUHT HWKTHUCOIUN MOXMUSATH, YJIAQpPHUHT
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AHaJa OIIMPUII, XaMJa HWHBECTHUIHMS COXaCHJAru XalKapo KOHYHUMJIMK
HOpMAaJIApUra OUJI Macajajap TaJKUK ITUJITaH.
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WHOCTPAaHHBIX MHBECTOPOB M SIBISIOIIMECS BAaXKHBIMHU I Pa3BUTUS 3KOHOMHKH
CTpaHbl, @ TAKXE M3Y4YEHbl BOIIPOCHI, CBS3BHHBIE C OMNBITOM 3KOHOMHYECKHU
pa3BUTBIX CTpaH B cdepe TNPHUBJICUCHUS HHOCTPAHHBIX WHBECTHUIIMN B
HAIlMOHAIBHYIO  SKOHOMHUKY,  TIPOOJIEMBI NoBbIIIeHU A (PEKTUBHOCTH
WHBECTULIMOHHOM JESITEIbHOCTU B CTPaHE, MPOAHAIM3UPOBAHBI MEKIyHAPOIHO-
IIPaBOBBIE HOPMBI B chepe NHBECTUPOBAHUS.

KiroueBble ¢j10Ba: MHBECTULIMOHHAS Cpella, MHOCTPAHHbIE WHBECTULIHH,
WHBECTULIMOHHBIE  PHUCKH, CTPAaxOBAaHUE HWHBECTHULIMI, pPEMHBECTHUPOBAHUE,
KOHCEpBAaTUBHbIC NHBECTULINH, AaTPECCUBHBIE HHBECTULINH.

THE ROLE OF FOREIGN INVESTMENTS IN THE DEVELOPMENT
OF THE ECONOMY AND LEGAL AND ECONOMIC CONDITIONS

Khoshimov Sabir Murtazaevich
Doctor of Philosophy
(PhD) in Economics
Associate Professor of the Department
of Appraisal and Investments
Tashkent institute of Finance
E-mail: Xoshimov.1976@mail.ru
ORCID:0000-0002-2845-0201
Abstract

The article examines the economic essence of foreign investments, their
classification, the economic conditions created for foreign investors and which are
important for the development of the country's economy, as well as the issues
related to the experience of economically developed countries in the field of
attracting foreign investment in the national economy, the problems of improving
the efficiency of investment activities in the country, analyzed the international

legal norms in the field of investment.
Keywords: investment environment, foreign investment, investment risks,
investment insurance, reinvestment, conservative investment, aggressive

investment.

Kupum

XKaxoH WKTUCONMETH WHTETPANMSIIAITYBUHUHT 3aMOHaBHM OOCKUYMIA
MaMmJIakaTiap ypracuja KamuTal OKUMHUHMHI ToOopa KydalulM Typid
MamJIakaTiap MKTUCOMMETHAA HMHBECTULMOH  (AONUATHUHT OSHI  MYXUM
3JIeMEHTIapUAaH Oupura ailaHMOK/IA.

Munnuii  MKTUCOAMETHUHT HWHBECTUIIMOH >KO3MOAJOpJIUTH MaMJjakaTaa

“Moliyaviy texnologiyalar” ilmiy elektron jurnali I son 2023-yil 59



T
Ixq/
MOLIYAVIY ISSN: 2181-3965

TEXNOLOGIVALAR <Nioliyaviy texnologiyalar” ilmiy elektron jurnali VOLUME 2

KAHYaJUK Japakaja KyJlaidl WHBECTHLMS MYXUTHHUHI SpPATWITAHJIUTH, YET 3
MHBECTOpJIapura OepuiraH MMTHUE3NIAp Ba IpedepeHuusiap, ailHUKCa, XOPUKUil
VMHBECTOPJIAPHUHT Oapya OOMIMKIApUHUHT Ka(oJaTIM XUMOSJIAHTAHIUIY OujaH
oenrunanaau. Ulynpait  oskaH, wuWHBeCTHIMS (aonusaTH camapaJopJIUTUHU
Ta@bMUHJIAIIA, ABBAJO, YHHHI WJIMHW-HAa3apUi acOCIIApUHU TAAKUK KWJIHII,
XYKyKAH-MEBEPUIN acOCTapWHM SIPATHIN Ba JOMMHUN TaKOMUJUTAITUPUO OOpUIITHU
TaK030 KWJIA]IN.

Iy ypunma Y36ekucron Peciy6mmkacu Ipesunentu 1I1.M. Mup3uéeBHUHT
2022 #mn 20 nexabpmaru Onuii Maxknucra #ynnaran MyposkaaTHoMacuaa
MHBECTHUIIMS CUECATUHHU IOPUTHILJIA JaBIaT UIITUPOKUHU NacaTupuo, Xycycuil Ba
TYFPUAAH-TYFPU WHBECTULMSIAD YJIYIIMHU OLIMPHII KEPAKIWTH, KEITyCu Huiaa
23 mwuapz 1oJiap KMMMaTHAard UHBECTULMSIAPHU Y3JIAIITUPUIL 3apypIIUTH,
HaTWkada 226 Ta WHpPUK caHoaT Ba MHQpaTy3wIMa OOBEKTJIIApY UIIra
TYIIHUPUIUIIN TAabKUAIA0 YTunau [4].

NHBecTunmsuiap, XyCycaH, XOPWKMM  WHBECTULUMSUIADHUHT  MWJUIANA
UKTHCOIUETAArU aXxaMUsATH IOKOPU DKaH, MaBXKyJ WHBECTHIMS MYXWTUHHU SHaJa
TaKOMWUIAIITUPHUIL 3apyp. ByHMHr yuyH uHBecTUIUS (AOJUATUHUHT XYKYKHH
acocjapuHd JOUMUN TaKOMWUIAWITHUPUO OOpHI, KOHYH YCTYyBOPJMIMHH
TabMUHJIAII, XOPW)KUM MHBECTOpJIAPra camapajii UMTHE3NAp TU3UMHHHM TaKIUM
KWIWII, UHBECTULIUS (aoNMsITUIa OuJ MabiaymoTiaap Oazacuuu mwaddodauruam
TabMUHJIAII JIO3UM.

Anaduériap mapxu

Taxun KuinHaETTaH MaB3y XOPHKUN MHBECTHUIUSIAp OMIIaH OOFIIMK DKaH,
nacTiad XOPKMM MHBECTUIMSIIAPTa TYPJIM HUKTUCOAYM OJUMIIAP TOMOHHUAH
Oepunran TavpudIap Ba Ha3apuil KapaniapHu KUECUN TaxXJIUJI KUJTaMU3.

Mamitakatiap ypracuaaru KanuTaa OKUMH MyHOcCa0aTJapuHU YpraHUIIa,
KanmuTajdl OKUMH cababnapuHu MHrIW3 ukrucomuucu Jhxon Crioapt Muiuib
kypcatu® yrran [5]. SbHM MamiakaTiap Ypracujaa KamuTal OKUMU TYypJu
naBnatiaapiard  (Goijga MEBEPUHUHT TypiMYaaurd cababid 103 OepuIUIUrd
TabKUJA0 YTUITaH.

XOpwKuii WHBECTUIUSTIAPUHUHT yMyMuid Tabpudu @. XenuycHuHr 1947
iun AKIlIga bom sTwiraH Tamikyd caBAO JIYFATUHUHI 2-Halllpuja Kyluaaruda
oepwirad: XOopwX Uil WHBECTUIMsIIAp — Oy OuMp MamilakaT XyAyJIuJaH UKKUHYIU
MaMJIaKaT XyJyaura KUpUTUJITraH, SKCIIOPT KWJIMHIaH UHBECTULIHSIIAp» [6].

MX nasnatnapugaH poccusuiik osiuMm H.H. JIuBenueBHUHT dukpuya: “...
MKTUCOJHMI PUBOXJIAHTAHJIMK Japa)KacUIaH KAThbHUIl Ha3ap Xap KaHIall MamiiakaT
YeT AJ1 WHBECTUIMSJIAPUHHU Kaiu0 KWIHINTa XapakaT KWJIagd Ba YJIapHHU K0
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KWINIIJIa MaKpOUKTUCOJIUM OMMIIIAP, JKyMJIaJlaH, UYKU O030p XaXMH, BaJIIOTa
cuécatu, cuécuil 6apkapopiuK, HHGPATY3WIMAHUHT PUBOXIIAHTAHIIUK Jlapa)kacH,
MIIYY Ky4Yd Majakacu MyXUM VpuH srauiaiian’” [7]. OJUMHUHT TaaKUKOTIapuia
KalMUTAIHUHT XaJIKapo XapakaTu, Oy Oopaja XOpHKUil MamiiakaTiiap WHBECTULIMS
CUECATUHHUHT Y3UTa XOC XYCYCHUSTIapU EPUTHIITAH.

V36ekncrommk omnmiap A.B. Baxa6o, II1.X. Xaxu6akmes Ba H.I.
MyMUHOBIIADHUHT WJIMUNA HIIKWJAA XOPUXKUUA HWHBECTUIUSIIADHUHT Ma3MyHH,
TypJiapy, yJIapHU Kajnd KAJIUII MAKIUIapU, UKTUCOAUET TapaKKUETUIaru poJin, 4eT
1 CapMOSUIapUHUHT  XaJlKapo XapakaTh, OSpKUH HUKTUCOAMN 30Haiapra
WHBECTHUIIMSIIAPHH KaJI0 KUIWII Kabu Macananap Taakuk dtuiarad]11].

[Tpodeccop J.F. Fo3nbexoBHUHT XOpWKWMN WHBECTULIUSIIAD TYFPUCHUJIATH
Hazapui Kapanuiapuaa Kydugarn Guxprap 0O0aéH  kuwiamHraH: «Yer o
WHBECTUIUSIIADA OUP UKTUCOAUET CYOBEKTH KAMUTAIMHU Yy3ra HUKTUCOAUETTA
MyalssH MyjaaTtra Oofjam OVianO, WYKM WHBECTUIUSIIAPAAH PUCKIAP KEHIJIUTH
Ownad (dapKiIaHrad XoJja, XyKyKUM MIapOUTIAPHUHT, WHBECTUIIUS MYyXUTHHUHT
Vy3rapuium OwiiaH TaBcudaHaIM Ba HaTHXKaja Mamiakariap Ba MUHTaKaizap
Oyinab kanmuTan Ky4yuiu 13 oepamu» [9]. Maskyp Hazapuil Kapauiga XOpHKU
WHBECTULIMSUIAD WHBECTULIUS KaOylnl KWIyBYM MamJlakaTAard WHBECTHUIIUS
MyXHUTHUTA OOFJIaHA/IN, JICKUH KaUTaJl KUPUTHUIIT MaKCaIn akC dTMal KOJTaH.

Uktucomuér ¢annapu nokropu H.P. Ky3ueBanuHr wimwmii unuiapuaa
XOPWXKHUN WHBECTUIUSTIADHUHT MOXUsATH TYrpucuaa: «Kenrycuaa doiiga omui
Makcaauja KaluTaJIHU OHKCIOPT KWJIYBYM XOPWOKMM JaBlariap, IOPUIMK Ba
JKUCMOHMM IIaXCJIApHUHT KanmuTadHW KaOyJl KWIYBYM MamJjakaTiapra TypJu
KypUHUIIIaryu Ooimmkiap (Kydap, Kyumac MOJI-MYJIK, HHTEJIEKTyall OOMIMKIap Ba
Oomkanap.) Ba yjlapaaH oJuMHTaH napomamnap (doiga, ¢ousnap, TUBUICHIIAD,
JUIEH3USI Ba KOMHCCHOH MYKO(MOTIap, POSITH, TEXHUK TabMWUHOT Ba OOIIKa
MyKO(OTIap)HU KYHUIUIINIa XOPUKUN WMHBECTULIMsUIAp Aevunanu» [12], neran
Tabpud kentupwirad. OJUMHHUHT XOPWXKUM  HMHBECTULIMsUIapura OepraH
Tabpuduaa WHBECTUIMSJIAPHU amajra OIIUPUIIIArd PHUCKIAp Ba HWXTUMOUMN
camapa xucoOra oJIMHMaraH Xamja KamuTajdHW KUPUTUITHUHT MYyaussH MyAJaTd
KypCaTHUJIMaras.

V36exucron PecryGmukacuuunr 2019 iinn 25 nexabpaary “VHBecTHIHIAD
Ba nHBeCTUIUA (paonusatu Tyrpucuaa’ i Konynauma: “Yer 51 mHBECTULMSUIApU —
YeT JJUTMK MHBECTOP TOMOHHJIAH WKTUMOWM COXa, TaAOUPKOPJWK, WIMHI Ba
Oomka ¢GaosuaAT Typiapu OObEeKTIapura KUPUTUIAIUTAaH MOJJIUN Ba HOMOJIUIM
OoMnukIap xamjaa yiapra Oynaran XyKykiap, Iy *ymilaJaH MHTEIJIEKTyal MYJIK
oObeKkTHapura OyiraH XykKyKjiap, IIYHUHTJIEK pPEUHBECTHIUsUIap” 1e0 Tabpud
Ooepwiran [1]”. AiiHaH KOHyHYMIMKIa Oepwirad Tabpudaa KanmuTaa OKUMUHUHT
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HUKKWUHYU CY6’BGKTI/I Ba KHPpUTHUII MY JAaTH épI/ITI/IJIMaFaH.

Tax.m/m Ba HATM KaJIap

XopwKuit THBECTULIASJIAP MIAKIUra Kypa, TYFpUIaH-TYFpU Ba TOPTQeb
uHBecTuusuiapura oynunaau. «AKIL Ba Xankapo TUKIaHUII Ba TapaKKUET OAHKU
CTaTUCTUKACH, UKTUCOJIMN XaMKOPJIMK Ba PUBOKJIAHTUPHUII TAIKUIOTH TaBCUPUTa
Kypa, kamu Omnad kopxoHaHuHT 10 dousm akuscura sra 6yyicaruda, OyHaan
WHBECTULMSUIAp TYFPUAAH-TYFPU UHBECTULIMA €0 TaH oiauHaam». by kypcatkuu
«EBpoma Xamxamusitu nasnatnapunaa — 20-25 dous, Kanama, ABctpanus Ba
Auru-3enanausiaa — 50 GousHM Tamkw sTaam» [14].

V36ekucTon PecnnyOnukacununar  “MlHBecTHLIMsUIap Ba  MHBECTHUIIUS
daomusatu Tyrpucuaa’tu KoHyHHIa TYFpUAaH-TYFPU YT 3J1 MHBECTULIMSIIAPU
cudaThia 4eT UMK HMHBECTOPHUHI XyKyMmaT KaQoJjaTJapucHu3, TaBaKKaT4UIUK
mlapoutnapuga  ¥3  MaOnarimapu €k Kap3  MaOjariapu  XUMCOOWAaH
UHBeCTUIMsUIapu TymryHuiaau [1]. Xopwkuil MHBECTUIMSUIApHU TacHU(Iamia
HETTO XOPWXKUW HHBECTHIMsUIap (Co XOpkuil HMHBeCTHULMsIAp) cudaruna,
UKKUHYUIAH, PEUHBECTULHS — OWUpraM4u HMHBECTHIMS (AOJIMATHIIAH OJIMHTaH
doitnaHuHT OMp KUCMUHM KailTa MHBECTULMSJIAIL, YYUHUUIAH, IE€3UHBECTULIUS Ba,
TYPTUHYHUAH, OpyTTO-XOpUKUI VHBECTULMSLIIAD (st XOPHKHM
WHBECTUIMSUIIAP), SBbHM HETTO MHBECTHLMSAJAp OWIaH pEUHBECTUIMSUIAPHU
WUFUHAMCHUIAH E€3UHBECTULMSIAPHN aliMpraiia aHUKJIaHAJAUraH KaMU XOPWKUI
WHBECTULIMSIIApHU akpatuil kepak (1->xaasain).

1- sxanBau.
XopuKri MHBECTHLMAJIAP TacHUu*

TVFpuIaH-TYFpU XOPUKUN MHBECTULIMSIIAD
1. | aknura kypa [Toptdenb xopuKuil ”HBECTULIHSLIIAP
bouika Xopuxuii HHBECTULIHSIIAP

HetTo-Xx0prxuil nHBECTULIUSIIAD
Craructuk Xucobra XOpHKUM PEVHBECTULMSLIIAD

2. | onuHUIM Oyiinya XOpUKHAN AE3UHBECTULIMSIIAD
bpyTTOo-X0pHKMI HHBECTULIHIAD

Xycycuil XOpUKUM UHBECTULIMIIAD

3. | Manb6anapura kypa JlaBiat XOpHW>KUii THBECTULIHSITIAPU
Xankapo TalKUJIOTIAp XOPHKUI
VHBECTUIMSIIAPU
Apanaii XOpuKuidi HHBECTULIMSLIIAP
JKoitnamrupuii Yer 551 nHBECTULIMSIIIAPU

4. | nynanunuiapura kypa XopuxKra WyHaJITUPWITAH UHBECTULMIIAP

Kucka Mmyniatian XopruKuii ”HBECTULIMSIIAP
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5. | Amanra omupuin VpTa MyJIaTIIi XOPYDKHil HHBECTHIHSIIAP
MyJaaTura Kypa V30K MyaaaTiIv XOpUKUN MHBECTULIUSIIAD
Nuuiald yukapuin XOpu>Kuid MHBECTULIMSIIAPU
6. | AMaira omupHIi CrekynsiTUB XOpH>KUIl MHBECTULMSIIAP
MakKcaJura Kypa XeDKUPJIAITAPWITaAH XOPHKUN WHBECTULUSLIIAP
Kap3 maknuaaru Xopuxud HTHBECTULIHSIIAP
7. | NuBecTunus Moaauii akTUBIAp KYPUHUIIUJATA XOPWKHI
KWINHAETTaH KalluTaJl | UHBECTULMLIIAD
HIaKJnra Kypa [Ilyn Ba MOJMABUN aKTUBIAP KYpPUHUILWJATU
XOPHWKUM MHBECTULIHSIIAD
Homonuit akTuBIap Ba MHTEIEKTyasl OOMIHMKIap
KYPHUHUIINIATA XOPUKNAN MHBECTULIMSIIIAD
8. | Puck gapaxacura kypa | KoncepBatuB WHBECTHUIIUSIAD
ArpeccuB HHBECTULIHSLIIAP

*Myannugh momonuoar unab YUKUICau.

[ynunraex, ¢uUKpUMU34a, WHBECTULMSUIADHUHT JACTIa0KKM Makcajaura
Kapad, XOpMKUI WHBECTHLMUTApHU: 1) Unu1ad YuKapuill WHBECTUIUSIAPH, STHHU
BaKT, JIMKBU/UIMK Ba PUCK OMUJUIAPMHU XUcOOra oJiraH XOJjja UILIad YuKapuIl
coXacura MakcaJJli paBUIla KUPUTWITAH WHBECTULIMSIAP; 2) CHEKYJSTUB
MHBECTUIMSIAP, YJIAPHUHT aCOCHM ME30HM KHCKA BAaKT HYMAA DJHI HOKOpHU
peHTa0C/UIMKHM  TabMHUHJAIl  Ba  ylap mioban  MoJMsiBUM  0030pHU
OeKapopiaTUPUII KapaCHIApUHU KydaWTUpaauraH "KalHOK MyJI"HUHT acOCHM
OKMMHMHHM TaIlIKWJ 3Taau; 3) Xemkupiaml; 4) JITUKBUIJIAKHA TabMUHJAI, V3
MaKOMHMHH MyCTaxKamJiall Ba Oolikaiap Oyaumm MyMKuH. Puck napaxacura kypa
KOHCEpBaTUB WMHBECTULIMSIAP, SIbHU PHUCK Japa)kacM MacT WHBECTULHUSIIAP
UITOHWIWJIUTH Ba JIMKBUJJIMTU OWiaH TaBcudiaHagu. ATpecCUB WHBECTHUIIUSIIAD
Aca eTapiid PeHTA0CIUIMK Ba JIMKBUJIUK OWUJIaH axpaind TypyBUM FOKOPU PUCKIIU
KyUuIMaiapaup.

WKTrCOMuéTHN PUBOXKIAHTUPHUINIA XOPWKANW WHBECTUIIMSIIAPHU  KaJo
KWIKII caMapaJopiiurd OeBOCHMTAa MaMJIAKATHUHT WHBECTHUIIUS MYXUTH OWJIaH
oormuk. UIM. MycradpakynoBauar  ukpuya:  «VHBECTUIIMOH  MYXHUT
WHBECTUIIMOH >KapaéHiap amajra OIIaJuraH ImapouT OYynub, y XyAyIHUHT
WHBECTUIIMOH  (aoyMATH XamJa HWHBECTULMSUIADHUHT PHUCK  JapakacUHU
Oenrmnaural cCUEcUi, UKTUCOAUMN, XYKyKHM, MKTHUMOMM Ba OOIIKa OMHJUIAP
tabcupuga makwiadaany [10]. Hxrucomum-omumnapaan A. Baxa6os, III.
XaxubakueB, H. MymMuHOBIap MHBECTUIIMOH MYXHUT TYFpUCHIA KyWHAarujiapHu
Tabkuad  yramu: «MHBectunusa Myxutd — Oy  XOpMXKHM  KamuTal
KYUWIMAQJIADUHUHT PHUCK Japa)kaCMHW Ba yJapJaH Mamlakatga camMapaliu
doiinariaHnIT UMKOHUSTIAPUHNA OJITUHIAH OCNTHIalIuraH UKTUCOIUN, CUECH,
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IOPUIUK Ba WOKTUMOUK oMwiiap HuruHaucuaup» [11]. lynaail sxaH, XOpHKHii
WHBECTHUIIMSUIADHUHT PELENHUEHT AaBjIaT WUKTHUCOAMETUTA TabCUPH HHBECTHIIMOH
MYXUTHHHI KaHYaJIMK Japakaja ko3uoamopiaurura Oorauk (2-xamBain).

2-KaIBajl.
XopuKuil HHBECTUIUAJIAPHUHT MHBECTUIUS Ka0yJl KMJIYBYH JaBJIAT
HKTHCOIUETUTA TABCUPH*

HNxo0uii Tabcup ‘ Canomii Tabcup
1) ymymuii ukmucoouit camapaoopiux:

PakoOaTHUHT pUBOKIIAHUIIIH Maxammuii  wnuiad — 9uKapyBuUWIIap
MO3ULUSICUHUHT KYUYCHU3JIaHULLIN

HKTrcoanil yCUITHUHT TE3JIalNLLINA Nxruconnit yCuII cudaTUHUHT
E€MOHJIALIYBU

Mwunid UKTUCOIUETAA yerapayiaHrad | UKTUCOauii KapamMIMKHUHT Ky4YauuIIN

pecypciiapan dolinananui | Ba MKTUCOINAN MYCTaKWJJTUKHA

caMapaJIOpIUTrUHU OLIUPHUILIT WYKOTUII PUCKHU

Nuku sxamrapmanap TaHKUCJIUTUHU | TapMoKiIapapo HOMYTAaHOCHOJWKHUHT

TYJIAUPHUILI UMKOHHSITH Ky4aluiu

2) MonuaeuII-6aIlOmMa camapadopauu:
Kanuran okMMH KHUPUMHUHUHT OMIIK | KanuTan 4MKAIIM OKMMUHUHT OUIWIIN
Ba TYJIOB OAJTAHCUHUHT SXIIWIAHKIIK | Ba TYJIOB OaJJaHCUHUHT EMOHJIAITUIIIN

ConuK TyIIyMJIapUHUHT YCHILH QPoMIaHUHT penaTpruanus KWJIMHUIIN
3) urcmumouii-uKmucoouil 86a IKONOZUK CAMaApadopIukK:

Axomm IapoMaiiIapu Ba | Ml Xa)KMUHM KaMaWTUPAIUTaH WIFOP

OaHJIUTUHUHT YCUILIN TEXHOJIOTHUSJIApHU KYJUTalll OKuOaTuaa
OaHVIMKHUHT KUCKAPUIIIH

Kopxonanapna MeHexMeHTHH | TMK TabCUPUHU Ky4anumu

TaKOMUJUTAIITHPHIILL HaTW)KACUJA UCTEBMOJ TY3UIMACUHUHT
Y3rapuim

MexHat yHyMIOPJIUTUHUHT YCUIITU Axonmn Jnapomajiapu
mudPepeHIUSICHHIAT ~ KyYalWuIld — Ba
WOKTUMOUI TEHI CU3JTMKHUHT
YyKypJalryBu

JIycroHa HKOJIOTHK | DKOJIOTHK KUXATIaH 3apapiid uiiad

TEXHOJIOTHSJIAPHUHT a0 KUJIMHUIIY | YUKAPUIITHUHT KYTIaUKIIH

4) mexnonocuk camapaodopaux:
Wnrop TexXHONOTUSIIAPHU Kal0 KWK | DKOJIOTHK  Ba KaM  Xapa)KaTJIHIIUK
KUXATJAaH  3aMOHaBHU  TanaOiapra

XKaBOO OepmMaiiuran ACKHU

TEXHOJIOTHSJIADHU OO KUPHUIIT
NnMmuii-trexauk TApPAKKUETHUHT | TE€XHOIOTHK KapaMJIUJIMKHUHT
TE3IAIIUIIN Ky4Jaluuim

*Myannugh momoHuoan unad YuUKUICaH.
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MyCTaKHWUTHKHUHT JacTIa0Ky HUIapuaa Y30eKHCTOH PecryGiukacy
[IpesunentTunudr 1992 iiun 24 uronparu «V36eKucTon PecniyOnukacuaa Tamku
UKTHCOIUHN (HaONUSITHU parOaTIaHTUPUIIL, YET 3J1 MHBECTUILIMSUIAPUHU Kajl0 STUII
Ba Myxodaza 3Tl TapTHOIapu Tyrpucuaantu ®PapmonHuar [15] kaOyn
KWIMHUIIY XOPUKUN WHBECTULIMSIIAPHU Kayn0 STHUIN, jKalal cypbariap Ouiad
XOPWKUH WHBECTHIIHS UIITHPOKUIATH KOPXOHATAPHUHT BYKY/Ira KSIUIITN Ba yiap
(baoTUATHHUHT PUBOXKIIAHUII >kapaHUHH Oomwnald 6epau.

Xopuxun VHBECTULUSIIAPHA xanod KUJIUII MacajajlapuHu
PHBOXIIAHTUPHUIIHUHT KeiHHIU Gockuunna Y36ekucton PecryGmukacuauar 1998
mun 30 ampenparu 609-1-connu “YUer s MHBeCTHIMsUIapU TYFpucuaa’ T, 1998
un 30 anpengaru 611-1-connu “YUer »IuMK WHBECTOPNIAD XYKYKIAQpPUHUHT
KadoJaTiapy Ba ylIapHU XUMOSI KWJUII Yopajiapu TYFpucuia’ v xamaa 1998 iun
24 nexabpparu 719-1-connu “UuBectunus daonustu Tyrpucuaa” ru KonyHinapu
KaOyJ KWJIMH]IH.

MamiiakaTna MYKM Ba TalllKM WHBECTOpJiap OWIaH MIUIAIIA, allHUKCa
JKOWIap/aa MHBECTOPJIAPHUHT Tamad0yciapu Oapya Aapakanard XOKUMIIMKIIap
TOMOHHJIaH JIO3UM Jlapaxajia KyJuia0-KyBBaTIaHMAcIUru, Oy 0opajia Ba3UpIUK Ba
unopaitap GaonusITH aHUK ~MYBO(MUKIAMTHPWIMATAHIUTH OWIaH  OOFJIHMK
OIOPOKpAaTUK TYCUK Ba FOBJIAp MAaBXY/JIWTH KyJial HWHBECTHUIIMOH MYXHTHH
MIAKJUTAHTUPUII OYiKruya NaBiaT CUECATUHUHT W3YWIIIUTUra OYJIraH UIMOHYHUHT
MyCTaxKaMJIaHHUIINTa TYCKUHIUK KWIMOKAA SJWKH, ailHaH Iy MacajaJlapHu
TapTuOra conum Makcaauaa Y3GekuctoH PecryGmukacu ITpesumentuauar 2018
iun 1 aBrycrmaru [1d-5495-connm “V36eKUCTOH PecniyOnmukacuaa MHBECTUIIHS
MYXUTHUHH TyOJaH SXIIWIAII Yopa-Tandupiapu Tyrpucuaanru DapMoHU Kalyi
xkumaHam [16].

Munauii  UKTUCOAUETTa XOPWKUM WHBECTULMSIIADHU K0 KuIumiaa
MaBJKyJl MHBECTHIINS MYXUTHHU TAKOMHUJUIAIITUPHII, TYHEHUHT €TaKYd UKTHCOIU
PUBOKJIAHTAaH  JIaBJIATJIADHUHT  WHBECTUILIMS ~ COXAacHAard  TaxpuOalapuHU
OMMAJTAIITUPHII, MaMJIaKaTAa WHBECTHUIMS (HaONHATH caMapaJopJIUTUHU SHaIa
OLIMPHUII  MaKcaauaa WHBECTUIIUS  COXAaCHUJArd XaJlKapo KOHYHUUIIUK
HOPMAJIApMHH 4yKyp TAXJIWI KHJIHII HATIKAcuaa Y36ekucToH Pecrny6imkacuma
WHBECTHUIIMS COXAcCHJa SHTU TaxXpupJard KOHYH KaOyjl KWIMII 3apypUSTHHU
kentupu0 unkapau. llynmgan kenu6d aukuod, 2019 iun 25 nexadpaa «V36eKkncTon
PecnyOnukacuauar MHBecTHIMsIAp Ba MHBECTUIUS (paonusT Tyrpucuaa» [1] ru
Konynu kaOys KuauHau. Y10y KOHYH, MaBXy KOHYH KaOyJ1 KWJIMHTyHYa aMalijia
Oynran MHBECTHLIMA coXacuaard O0apya KOHYHJIApHH y3uja OupiaiTupud, SHTH
006 Ba Moxganap Ownan Tynaupuiaau. MacanaH, KOHyHHUHT 1-600, 3-Moaaacuaa
TYFPUNAH-TYFpU YET BJ HWHBecTULMsUIapura Tabpud Oepuingu, 6-000, 35-
MOJJIaCH/1a MHBECTULIUATA OUJI COJIMK KPEIUTH TYLIYHUYACH KUPUTUIIIH.
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PuBoxianran naBnaTiap TakpuOacuaaH MablIyMKH, MaxcyC HKTHCOIUN
30HAJIAPHU TAIIKMJI ATUIN OPKaJIM MaMJIAKaTHUHT alpuM Xyayajapura XOpUKun
WHBECTUIIHSUIApHU MyBadPakusaTiIn xkand >tum amanuétaa Y3 uCOOTHHU TOITaH.
OPpKUH UKTHCOIUM Xyayiap (aonusat oputaérrad 123 ta Mamiiakatiap opacujia
sur kynu AKIlra tyrpu kenagu. Macanan, xo3upru kyHaa AKIIna 230 nan
OpPTUK y4 TypJAaru: TallK{d CaBlO, TAJOMPKOPIUK Ba TEXHOJOTHSIAPHU KOPUIl
ATUII XYAyMJIapuHU (TEXHOMAapK) Y3 MUMra OJITaH APKUH HUKTUCOAMN Xyayajiap
daomusT roputaan. Ocué Mamiakatiapy opacuja XWUTON JaBIaTHHHU ajloxXuia
auTiO Ytum jo3uM, OyryHru kKyHaa 102 TamaH OPTHUKPOK SPKUH HKTHCOIUIN
Xyayiap GaoausT OPUTMOKIA.

XyJsoca

Byrynru kynaa PecnyOnmkamusaa XOpHKUd MHBECTOPIJIAp YUYH SpaTUITraH
iapT-mapouTiap, MapXyJ HHBECTHLUS MYXWUTH, XOPM)KMM HWHBECTULHSIAPHU
KadonaTau XUMosall MeXaHu3MJIapy MaMJIaKaTHUHT CaHOAT, KUILJIOK XY KaJIUTH,
XU3MAT KypcaTull Ba OOIIKA COXAJApUHU PHUBOKJIAHTUPHUIN YUYYH TalIKd
KanuTajagaH eTapianyda Goitgananuin uMKOHUHN Oepmaiiau. lllynnan kenud unkuo,
MWJUIMA  WMHBECTHLMS JacTypilapuHu  MyBad(dakusaTaM aMalra OLUMPHINIA
camapajy JaBjlaT UHBECTHUIMS CUECATUHN UIIA0 YMKUIIHU, XYy 1N WHBECTULUS
MYXUTH K03U0aJIOPJIUTMHU OIIMPHUILHU Ba XOPHWKUN MHBECTULMSJIAPHU CYFypTa
BocUTacuga KaoyaTiM XUMOS KWJIMIIHUHT MyKaMMall MEXaHU3MJIapUHU
SPATULIHU TAKO30 KWIMOKJA.

AiiHn naiitna, Y36eKucToHAa K0310aI0p MHBECTUIUS MYXUTH SpaTUJITaH,
ned auTum OMp MyHYa MypakkaOpOK, aMMO, KYIMUWIMK XOPWXKUN HHBECTOpJAp
XOpMKUK OuzHec (HaoNUATUHU YUyH OapKapop PHUBOKJIAHWII IIAPT-LIAPOUTIApU
MaBXYJIUTUHU KypcaTtaau. XOpPWKUN MHBECTUIUSUIAPHU KaI0 KUJIUIIIAarud
acocuil Tycukiap cudarnga UKTUCOAUETHArH OropakpaTHs XoJaTiapu, Ky4sH
MOHOIIOJIMS, UHBECTULIASL HU30JIAPUHU XaJI 3TULAA CYJ TU3MMHIArd MyaMMoJiap,
MaBKyJl KOHYHUMJIMKKAa amall KWIMAacCJIHK, KOPPYILUS Ba KUHOSTYMIINKKA KapIIu
KypallHUHI CaMapacu3lIury Xamja eTapiuda pUBOKJIaHMaraH uMHQpaTy3WIMaHU
caHa® YTUII MyMKHH.

Oxopunarmnapnan kenu® YMKUO, MABIATHUHT WHBECTHUIUS MYXUTHHHU
AxXmuiam Oopacujgaru cuécaTd KyWugarv, s’bHU: CUECHMH  OapKapOpiIMKHU
TabMHUHJIATAH ~ XOJIJa HMKTUCOAUETHH  OOCKHUMA-OOCKUY  PUBOXKIAHTHPUILI,
MYJKYWIAK XyKYKHHH CY3CH3 XUMOSUIAIll, >KyMJaJaH, akius 3rajapUuHUHT
aKIMOHEp >XKaMUSATIApU OOILIKApYBHIArHM XYKYKJapH, OpPTHKYa KOFO3003/MK Ba
MaXKJINCOO3JIMKHA KaMalTUPHUIL, KOPPYHLMra 0Ju0 KeIyBUM XOJIATIAPHU KECKUH
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YeKJIaIl, COJMK IOKMHU OOCKHYIMA-O00CKMY KaMaWTHUPHII, OYIakak capMosiopiap
Hazapuaa Y30eKHCTOH MMUDKHHH SXIIMIAITA KApAaTHITaH TanOHpIIapHH aMaira
OIIMPUII KaOW YCTYBOp HyHaIUIILIapra KapaTUIUILIY JIO3UM, J1e0 Yilmaimus

[Ilynn xucobra onum Kepakkyd, MHBECTOPHUHT MWJUIATHAAH KaThUW Hazap
WHBECTULMSUIADHUHT SITOHA KOWJAJapura puosi KWIHIL, WCTUCHO TapuKacuia
KOHYH XyXOKarTiapuja Haszapja TyTHJIMaraH HMTUE3nap Ba mpedepeHmusuiap
Oepyll HMMKOHMSTUHM SpaTAIl Ba OOMIKAa OMWUIAD WHBECTUIMS MYXHUTH
KO3UOAOPIUTUHU OLIUPUITHUHT MyXUM Maptiapu O0ynub xonmoxma. Kucka
MyJJIaTAa MabJIyM JapakaJa MaxCyCc MMTHE3IApHUA TaKJAUM 3THII MEXaHU3MJIApU
YMYMUI UHBECTULIMSI MyXUTUHUHT K03U0aI0pPJIUTHHU OIIMPHUIITa Ba HOMyKamMmall
KOHYHUMJIMK 0a3aCUHUHT KaMUMJIMKIApUHU ENUIIHN TabMUHIA0 Typaau. Anbarra,
IOKOPH TEXHOJIOTHSIM MIIA0 YMKApUII Ba KailTa MILIAll caHOaTUra KapaTWIraH
WHBECTULIMSUIAPHU YCTYBOP €0 Kapam kepak. Nuku 0030pHHM TYHHUHTHUPTaH X0JI/1a,
AKCIIOPTra WYHANTHPWITAH HIUIA0 YMKApUIITa WHBECTUUUAJIAPHU >KAJIO HTHII
TOOOpa MyXUM axaMmHsT kacO 3tanu, Oy, ¥3 HaBOaTH1a, MIJUIMNA UIILJIa0 YMKApyBUX
KOMITAHHUSUTAPHUHT TaIlK1 0030piapaaru MO3ULIMSITIAPUHA FOKOPH
pako6aTéapJOUUIMTMHU MyCcTaxKkamiiaira €piaM Oepazu.

XyayInii WHBECTHULIMS CUECATHMHU KOPUTHUILI HYKTAW Ha3apuIaH XOPWKUMN
WHBECTHULIMSUIAD OKMMHMHM KYIPOK BWIOATIApD Ba XyAydud TyMaHiapra
HyHantupum Makcaara myBodukaup. CyObekTiapra HWHBECTHLMSIIAPHU KaJo
KWIKII Ba TapTUOTa COJIMII Macajlajapuia KarTa BakoJaTiaap OCpUITUIIN JIO3UM.
MamnakatumMu3ga XOpWIXKMHA  MHBECTULUSJIAPHU  parOaTinaHTUpHII — Oyiinda
CUECATHU MILIA0 YMKHUIIIA Y4 )KUXATHU 3bTUOOpra OJIMII JIO3UM:

JlaBjiaT Ba JaBjaT OpraHjiapy BaKoJATIapUHU KaMaWTHpUO, yJapHUHT Oup
KUCMHUHM KyWH JJapakara YTKa3WuIllHA TAbMHWHJIAII JIO3UM;

KyHHu XyJIyanapaard Npe3uIeHT BaKWiapyu XyAyUIapHUHT MaH(aaTiapuHu
xucoOra oJraH XoJjJa TapMOK Ba Teorpauk yCTYBOPJIMKIAPUHM aHUKJIANIH,
Ky3aTu® Oopaau, 6apya 0030p MINTUPOKYWIAPU YUyH SITOHA VHUH KouJanapura
pHOS KWJTUIITHU TAbMUHJIAIIN KEPak;

XKoilapaaru XykyMar cyObekTiaapu Oapya 0030p HIUTUPOKYMIIAPH YUYH
KOHYH XyXOKarjaapujla Ha3zapAa TyTWIraH Ty3aTHILIAp Ba COLJANAIITHPHUILITa
aCOCJIaHIaH SITOHA Ba KyJaWd MHBECTULMS PEKUMHUHU KUPUTHUILU JIO3UM. byHpan
y3rapuiuiapHUHT MYXUM KHCMHM OWJIBOCHTAa 3Mac, TYFpPHUIAH-TYFpU TapTuOra
COJIMII YOopaJiapu OYIIUIIN KEPAK.

XOpUKUK MHBECTULMS WIITUPOKUIATH JIOMUXAIAPHUHI BUJIOSIT Ba TyMaH
XyoyaJapuaa aMaira ONIMPUIIMIIM alHaH Wy XyZAyajiapaa uH@paTy3uiIMaHu
PUBOKJIAHTUPUILTA, XyAyJda HIICH3JIUKHU KaMaWTHPUILNTa, KUIUIOK XY KaJIUTd
MaxCyJIOTIapUHU KeHI MUKECa KaiTa MIIAll CAHOATUTa acoc COJUIIIa, Oup cy3
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OwiaH alTraHaa, axoju JAAPOMAJIAPUHU OLIMIIM Ba TYpMYII I[IAPOUTIIAPUHU
AXIIWJIAHUIINTA OJIUO Keaau.
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QISHLOQ XO‘JALIGINI RIVOJLANTIRISHDA
INVESTITSIYALARNING O‘RNI
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Annotatsiya

Magola O'zbekiston Respublikasi gishlog xo'jaligining rivojlanishida
investitsiyalar ta'sirini baholashga bag'ishlangan. Qishloq xo‘jaligiga investitsiyalar
Kiritish bo‘yicha statistik ma’lumotlar tagdim etilgan. Investitsiyalar va yalpi
qishlog xo‘jaligi mahsuloti o‘rtasidagi bog‘liglik iqtisodiy modellashtirish orqali
tahlil qgilingan. Maqolada qishloq xo‘jaligi sohasidagi tegishli igtisodiy, ijtimoiy va
qonunchilik sharoitlar yoritilgan. O°zbekiston qishloq xo‘jaligiga sarmoya
kiritishni ko‘paytirish bo’yicha takliflae berilgan.

Kalit so'zlar: investitsiya, gishlog xo'jaligi, go'shilgan giymat, agrosanoat,
gayta ishlash sanoati, gishlog xo'jaligi yalpi mahsuloti, ozig-ovqgat ishlab chigarish
indeksi.

POJIb UHBECTUIIUI B PA3BBUTHUU CEJIbCKOI'O X031 CTBA

Paum:xanoBa Maauna AcpapoBHa
ooyenm Kagheopwvl OYeHOUHO20
oena u uHeecmuyuil
Tawxenmckul OUHAHCOBBIL UHCTIUMYM
E-mail: madinahon838@gmail.com
ORCID: 0000-0001-8942-5723

AHHOTAIUSA
CraTd mOCBSIEHa WHBECTULMSAM B  CEJIBCKOXO3SMCTBEHHBIN  CEKTOP

skoHOMUKH PecnyOnuku V30ekucrtan. MccneayroTcss CTaTUCTUYECKHUE JIaHHBIC,
Kacarolyecs yBeJudeHuss o0beMa MHBECTUIIUN B CEIIbCKOXO3SUCTBEHHBIN CEKTOP.
AHanu3upyeTcs B3aUMOCBSI3b MEXKAY HHBECTUIMAMHU B CEIBCKOE XO3SMCTBO H
BaJIOBBIM CEJIbCKOXO03SMCTBEHHBIM MPOAYKTOM yTeM MIPUMEHECHUS
SKOHOMHUYECKHUX MoJeler. B crarbe paccMaTpuBarOTCs 3KOHOMHYECKHUE,
COLMAJIHBIC, 3aKOHOJATEIHBIE YCIOBUS B CEIBCKOXO3SIMCTBEHHOM CEKTOpE.
[Ipenmaratorcss peKOMEHIAMA 1O YBEIWYCHHIO 00beMa  MHBECTUIIUNA B
CEJIbCKOXO3SIIICTBEHHBIN CEKTOP Y30EeKUCTaHa.
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CTOUMOCTD, anOHpOMLIIHJICHHBII\/’I KOMIIJICKC, Hepepa6aTLIBa}0H1a;I
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THE ROLE OF INVESTMENTS IN THE DEVELOPMENT OF
AGRICULTURE

Raimjanova Madina Asrarovna
Associate Professor Department
of valuation and investments
Tashkent Institute of Finance
E-mail: madinahon838@gmail.com
ORCID: 0000-0001-8942-5723

Annotation

The article is devoted to the impact of investment in the agricultural
economy of the Republic of Uzbekistan. The author provides statistical data on
investment growth in the agricultural sector of Uzbekistan. The author analyzes the
relationship between investment in agriculture and gross agricultural product
through economic modeling. Economic, social, and legislative conditions relevant
to Uzbekistan’s agricultural sector are highlighted in the article. The author
proposes ideas to increase investment in the agricultural sector of Uzbekistan.

Keywords: investment, agriculture, value-added, agro-industry, processing
industry, gross output of agriculture, food production index.

Kirish

Investitsiyalar milliy igtisodiyotning har ganday tarmog'ining o'sishi va
rivojlanishida, jumladan, gishlog xo'jaligini rivojlantirishda alohida o'rin tutadi.
Qishloq xo‘jaligiga yo‘naltirilgan investitsiyalar qishloq xo‘jaligi mahsulotlariga
qo‘shilgan qiymat yaratish bilan birga daromadlarning uzoq muddatli o‘sishiga
xizmat qiluvchi vosita bo‘lib hisoblanadi. Natijada qishloq xo‘jaligiga
investitsiyalar kiritish igtisodiyotni rivojlantirishning eng samarali va eng muhim
vositasidir. Biroq, shuni inobatga olish kerakki, gishlog xo'jaligiga Kkiritilgan
investitsiyalar natijasi darhol ko‘zga tashlanadigan daromad keltirmaydi. Sababi,
qishloq xo‘jaligi mahsulotlari yerni tayyorlash, ekin ekish, yetishtirish, hosilini
yig'ishtirish, saqlash va qayta ishlashni talab etadi. Qishloq xo‘jaligiga kiritilgan
investitsiya foyda keltiradi, albatta, lekin savdo, mmnura6é chiqgarish sohalarga
Kiritilgan investitsiyalari kabi tez emas.
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Qishloq xo‘jaligiga investitsiyalar turli magsadlarda Kiritilishi mumkin,
jumladan, ishlab chiqarishni diversifikatsiya qilish, sug‘orish uchun yer va suv
tagsimotini yaxshilash, qulay agrobiznes muhitini yaratish, yuqori daromad
keltiruvchi qo‘shimcha qiymat zanjirini hosil qilish, kooperatsiya alogalarini
rivojlantirishni ~ qo‘llab-quvvatlash,  bozor  mexanizmlari va  axborot-
kommunikatsiya texnologiyalarini keng joriy etish, shuningdek, soha
xodimlarning salohiyatini oshirishda fan yutuglaridan foydalanish. Shunday ekan,
O‘zbekiston hukumati tomonidan milliy iqgtisodiyotning ushbu muhim tarmog‘iga
mahalliy va xalgaro investorlarni jalb etish bo‘yicha qator dasturlar ishlab
chigilmogda. Jumladan, O‘zbekiston Respublikasi Prezidentining 2019 yil 23
oktabrdagi “O‘zbekiston Respublikasining qishloq xo‘jaligini 2020-2030 yillarda
rivojlantirish strategiyasini tasdiglash to‘g‘risida”gi PF-5853-sonli Farmonini
hamda 2022 yil 28 yanvardagi ‘“2022-2026 yillarga mo‘ljallangan Yangi
O‘zbekistonning taraqqiyot strategiyasi to‘g‘risida”’gi PF-60-son farmonini e’tirof
etish o‘rinli bo‘ladi.

2019 yil 23 oktabrdagi “O‘zbekiston Respublikasining gishloq xo‘jaligini
2020-2030 yillarda rivojlantirish strategiyasini tasdiqlash to‘g‘risida”gi PF-5853-
sonli Farmonga ko‘ra [1], Strategiyaning ustuvor yo‘nalishlari etib quyidagilar
belgilab berilgan (1-rasm).

1-rasm.
Mamlakkatimiz qishloq xo°‘jaligini rivojlantirish strategiyasining
ustuvor yo‘nalishlari*

» Aholining ozig-ovqat xavfsizligini ta’minlash

* Qulay agrobiznes muhitini va qo‘shilgan qiymat zanjirini yaratish

* Soha boshqaruvida davlat ishtirokini kamaytirish va investitsivaviy jozibadorlikni oshirish

» Tabity resurslardan oqilona foydalanish va atrof-muhit muhofazasini ta’minlash

» Davlat boshgaruvining zamonaviy tizimlarini rivojlantirish

» Tarmoqm qo‘llab-quvvatlashga yo naltinlgan davlat xarajatlarimi bosqichma-bosqich
diversifikatsiva qilish

* Qishloq xo<jaligida ilm-fan, ta’lim, axborot va maslahat xizmatlari tizimini rivojlantirish

* Qishloq hududlarini rivojlantirish

= Tarmoq statistikasining shaffof tizimini ishlab chiqish

| S, W T, U S, W S, ) S—

EEEEEEEEK

*PF-5853-sonli O‘zbekiston Respublikasi Prezident Farmoni asosida muallif ishlanmasi.

Yugoridagi 1-rasmdan ko‘rinib turganidek, mamlakatimiz gishloq xo‘jaligini
rivojlantirishda qo‘shilgan qiymat zanjirini yaratish ham muhim yo‘nalishlardan
biridir. Buning uchun esa, qishlogq xo‘jaligiga yo‘naltirilgan investitsiyalar
salmog‘ini yildan yilga oshirib borish magsadga muvofiqdir.
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O‘zbekiston Respublikasi Prezidentining 2022 yil 28 yanvardagi “2022-
2026 yillarga mo‘ljallangan Yangi O°zbekistonning taraqqiyot strategiyasi
to‘g‘risida”gi PF-60-son Farmonida keltirilishicha, gishloq xo‘jaligini ilmiy asosda
intensiv rivojlantirish orgali dehqon va fermerlar daromadini kamida 2 baravar
oshirish, qishloq xo‘jaligi mahsulotini yillik o‘sishini kamida 5 foizga etkazish
magsadi qo‘yilgan. Buning uchun tumanlarni anig mahsulot turini yetishtirishga
ixtisoslashtirish; qishloq xo‘jaligida davlat tomonidan qo‘llab-quvvatlash
ko‘lamini kengaytirish va sug‘urtalashning yangi mexanizmlarini amalga oshirish;
yangi va foydalanishdan chiqgan 464 ming gektar maydonni o‘zlashtirish va
Kklasterlarga ochiq tanlov asosida yondashish; 200 ming gektar paxta va g‘alla
maydonlarini gisgartirish hamda aholiga ochiq tanlov asosida ularni uzog muddatli
ijaraga berish; eksportbop mahsulotlar yetishtirish hamda meva-sabzavotchilikni
rivojlantirish, intensiv bog‘lar maydonini 3 baravar va issigxonalarni 2 baravar
ko‘paytirib, eksport salohiyatini yana 1 milliard AQSh dollariga oshirish; tuproq
unumdorligini oshirish va muhofaza qgilish; ilm-fan va innovatsiyaga asoslangan
agroxizmatlar ko‘rsatish tizimini takomillashtirish; agrosanoat korxonalarini xom
ashyo bilan ta’minlash va ishlab chigarish hajmini 1,5 baravar oshirish;
agrologistika markazlarini rivojlantirish va zamonaviy laboratoriyalar sonini
ko‘paytirish, urug‘chilik va ko‘chat yetishtirish bo‘yicha milliy dasturni amalga
oshirish; nufuzli xalgaro ilmiy markazlar va oliy ta’lim muassasalari bilan
birgalikda Xalqaro gishloq xo‘jaligi universitetini tashkil etish, agrar sohada ilm-
fan va amaliyot integratsiyasini chuqurlashtirish hamda aholi tomonidan
tomorgalardan samarali foydalanilishi uchun sharoitlar yaratish kabi vazifalar
belgilangan [2].

Adabiyotlar sharhi

Qishloqg xo‘jaligi va uni rivojlantirishda jalb etilgan investitsiyalarning ta’siri
hamda ahamiyatini bir gancha iqtisodchi olimlar o‘z ilmiy tadqiqotlarida
yoritishgan. N.M.Babayeva O‘zbekiston Respublikasi qishloq xo‘jaligida amalga
oshirilayotgan islohotlar va investitsiyalarni tarmoq ichida tagsimlash masalalariga
alohida to‘xtalib, ulardan samarali foydalanishning ekonometrik tahlilini amalga
oshiradi va qishloq xo‘jaligi iqtisodiyotini samarali tashkil etish bo‘yicha ilmiy
tavsiyalar beradi [3]. A.M. Magsumxonova o‘z tadqiqotida “investitsiyalar”
tushunchasini muhokama giladi va agrosanoat kompleksiga investitsiyalar tarkibini
ochib beradi. U investitsiya potentsialini omilli yondashuv asosida aniglaydi.
Olima tomonidan  Oc‘zbekiston  Respublikasining  qishloq  xo‘jaligiga
investitsiyalarni jalb etishning asosiy xususiyatlari ko‘rsatilib, qishloq xo‘jaligining
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bugungi holati hamda agrar sektorda investitsiya faolligini rivojlantirish
tendentsiyalari tahlil gilingan. Ishda agrar sohasiga investitsiyalarni jalb etish
uchun zarur bo‘lgan davlat islohotlari ham ko‘rib chiqiladi [4]. O.1. Rashidov, I.A.
Rashidova, M.V. Shatoxin investitsiyalar va yalpi hududiy mahsulot o'rtasidagi
bog'liglikni MNC (multinational corporation) usulidan foydalangan holda tahlil
giladi va investitsiyalar multiplikatori va tezlatuvchisi uchun giymatlarni beradi.
Mintaga iqgtisodiyotiga investitsiyalarning o'sishi va ularning YalMning o'sishi
ko'rinishidagi qaytarilishi o'rtasidagi vaqt oralig'i aniglangan [5].

Tahlil va natijalar

Mamlakat igtisodiyotini modernizatsiyalash sharoitida fermer xo‘jaliklarini
rivojlantirishda ichki investitsiyalardan foydalanish samaradorligini oshirish
yo‘nalishlarini ishlab chigish uchun hozirgi vaqtda investitsiyalardan foydalanish
masalalari va uning holatini o‘rganish zarur.

O‘zbekiston qishloq xo‘jaligiga yo‘naltirilgan investitsiyalar rivojlanishning
eng muhim omillaridan biri bo‘lib, agrosanoat sohalari: texnika ishlab chigaruvchi
tarmogqlar (birinchi qishloq xo‘jaligi sektori), qishloq xo‘jaligi (ikkinchi gishloq
xo‘jaligi sektori) va gayta ishlash sanoati (uchinchi qishloq xo‘jaligi sektori)
gollanilmoqgda. Respublika agrosanoat majmuasining sanab o'tilgan sohalari
orasida gishlog xo'jaligi alohida o'rin tutadi, chunki bu soha gayta ishlash
tarmoglari uchun dastlabki mahsulot ishlab chigaradi va pirovardida uning
bargaror faoliyati uchun asos bo'lib xizmat giladi.

1-jadval.
Qishloqg xo'jaligi rivojlanishiga investitsiyalarning ta'siri*

Q/X sektoriga QTR ,Q/ X, CAIFOYIEL Q/X eksport,

Yillar | investitsiyalar, rr_lahsulot g0 shilgan |_shlap ming AQSh
mird so'm xajmi, mlrd | giymat, mlrd -Chlan?ISh dollari

so'm so'm indeksi, %

2002 102.2 3255.3 2244.2 38.51 140,486
2003 98.5 4083.3 2801.8 41.76 194,784
2004 113.6 4615.8 3242.3 43.61 368,258
2005 138.2 5978.3 4192.8 46.62 431,318
2006 164.4 7538.8 5298.0 52.03 592,249
2007 200.9 9304.9 6550.2 53.7 546,679
2008 261.2 11310.7 7673.0 56.6 400,335
2009 385.9 13628.6 9200.0 61.42 459,742
2010 531 30856.7 21251.3 66.01 689,232
2011 942.5 45285.9 30658.6 70.84 894,713
2012 1089.2 55750.0 36954.7 76.81 639,746
2013 1335.6 66435.3 42636.8 83.27 741,783
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2014 1448 81794.3 53613.2 89.15 733,675
2015 1375.5 99604.6 64680.3 96.22 562,049
2016 1646.4 115599.2 74779.0 114.63 746,812
2017 2004.3 148199.3 90983.9 102.93 859543,0
2018 3561.1 187425.6 113660.7 105.03 1081403,0
2019 15141 216283.1 130306.9 104.36 1533268,0
2020 18025.5 250250.6 151250.9 106.28 1481928,0
2021 18934,9 303415.5 183518,5 N/A 1456421,0
2022 19900,0 347600,0 N/A N/A 1631600,0

*Muallif ishlanmasi.

1-jadvalda 2002 yilda gishlog xo'jaligiga yo'naltirilgan investitsiyalar hajmi
102,2 mlrd so'mni tashkil etgan bo'lsa, 2010 yilda bu ko'rsatkich 5 barobarga oshib,
531 mlird so'mni tashkil etganini ko'rimn mymkun. 2020 yilda bu migdor 2010 yilga
nisbatan 33,9 barobarga oshib, 18 025,5 mlrd so‘mni tashkil etdi.

2020 yilda qishlog xo‘jaligiga yo‘naltirilgan investitsiyalar 2002-yilga
nisbatan 176,7 barobarga oshgan bo‘lsa, 2020 yilda qishloq xo‘jaligi yalpi
mahsulotining umumiy qiymati 250250,6 mlrd so‘mni tashkil etib, 2002 yilga
nisbatan 76 barobarga oshdi.

1-diagramma.
Qishlog xo'jaligi yalpi mahsulotining igtisodiy modeli*
Q/X yalpi mahsulot xajmi, mird so'm

400000,0
350000,0 »
300000,0 o
250000,0 o
200000,0 ' RRITITTTTTON  PL
150000,0 0" y = 3E-07%°-0,0084x%+ 82,579%-9622,1
100000,0 )' R2=0,9903

50000,0

0,0 ’
0 5000 10000 15000 20000 25000
Q/X sektoriga investitsiyalar, mird so'm

* Muallif ishlanmasi.

1-diagrammadagi modeldan ko'rinib turibdiki, R>=0,9903 gishlog xo'jaligiga
yunaltirilgan investitsiyalar va qishloq xo'jaligi yalpi mahsuloti o'rtasida juda
kuchli bog'liglikni bildiradi.

O‘zbekiston iqtisodiyotining muhim tarmog‘i bo‘lgan agrar sektorini
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rivojlantirishning ustuvor yo‘nalishi ichki bozorni 0zig-ovgat mahsulotlari bilan
to‘ldirish, ishlab chiqarishda o‘zini-o‘zi ta’minlash va oziq-ovqgat xavfsizligini
ta’minlashdan iborat. Ozig-ovgat xavfsizligi strategiyasining samarali amalga
oshirilishi aholini ish bilan ta’minlash, aholi farovonligini oshirish, shahar va
gishloglarni  obodonlashtirish  kabi ijtimoiy muammolarni hal gilmoqgda.
O‘zbekistonda ozig-ovqat xavfsizligini ta’minlash, ovqatlanish tartibini yaxshilash,
zarur migdorda ozig-ovgat mahsulotlarini ishlab chigarishni nazarda tutuvchi oziq-
ovqat xavfsizligi bo‘yicha davlat siyosatini ishlab chiqish va amalga oshirish izchil
davom ettirilmoqda.

2-diagramma.
Ozig-ovqgat ishlab chigarish indeksining igtisodiy modeli*

Ozig-ovqat ishlab chigarish indeksi, %

160

w
- 0 I e 1T . y = 19,447x01582

” ’. """ R=07565

(o]
L]
%,

)
Lo R ]

0 2000 4000 6000 8000 10000 12000 14000 16000 18000 20000

Ozig-ovgat ishlab chiqgarish
indeksi, %
5 8

Q/X sektoriga investitsiyalar, mird so'm

* Muallif ishlanmasi.

2-diagrammada qishloqg xo'jaligiga investitsiyalar Kiritish va ozig-ovqat
ishlab chigarish o'rtasida bog'liglikni (R? = 0,7565) nazarda tutadi.

O‘zbekistonda qulay agrobiznes iqlimining mavjudligi juda muhim bo‘lib, u
qo‘shilgan qiymat zanjirini yaratishda, qishloq xo‘jaligi mahsulotlarini sotib olish
va sotishda bozor tamoyillarini keng joriy etishda, sifat nazorati infratuzilmasini
rivojlantirishda, eksportni rag‘batlantirishda, yuqori qimmatli qishloq xo‘jaligi
mahsulotlarini ishlab chigarishda va xalgaro bozorlarda ularni ragobatbardosh
bo’lishiga xizmat qiladi. Qishloq xo‘jaligiga kiritilayotgan investitsiyalarning
samarasini yaratilgan qo‘shilgan gqiymatda u ganchalik aks etishini tahlil gilish
orqali ko‘rish mumkin. Shunday ekan, 3-diagrammada gishlog xo'jaligiga
kiritilgan investitsiyalar va gqishlog xo'jaligida yaratilgan qo'shilgan qiymat
o'rtasidagi bog'liglikning tahlili keltirilgan.
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3-diagramma.
Qishloq xo'jaligida yaratilgan go'shilgan giymatning
igtisodiy modeli*

Qishloq xo'jaligi, go'shilgan giymat, mird.so'm
200000
y =31217In(x) - 159073 ¢
150000 R*=0,9108 ®....
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, o]
@ | et
100000 o
o
50000 .
Y
‘9
o &
0 2000 4000 6000 8000 10000 12000 14000 16000 18000 20000
Q/X sektoriga investitsiyalar, mird.so'm

* Muallif ishlanmasi.

3-diagrammada keltirilgan iqtisodiy modeldan ko’rinib turganidek, gishlog
xo'jaligiga Kiritilgan investitsiyalar va gishlog xo'jaligida yaratilgan qo'shilgan
giymat o'rtasida juda ijobiy korrelyatsiya (R?=0,9108) hosil bo’lgan. Qishloq
xo'jaligiga kiritilgan investitsiyalarning qishloq xo'jaligida yaratilgan qo’shilgan
giymat zanjiriga ta'siri juda yuqori, bu qishloq xo"aligiga gancha ko’p sarmoya
kiritilsa, shuncha ijobiy natijani berishini anglatadi.

O‘zbekistonda zamonaviy issigxona xo‘jaliklari, baliqchilik, asalarichilik,
parrandachilik va boshga sohalarni jadal rivojlantirish, shuningdek, takroriy kuzgi
ekish amaliyotini kengaytirishga ustuvor ahamiyat garatgan holda qishlog
xo‘jaligida bozor mexanizmlari, shuningdek sabzavot ekinlari va tomorga
xo'jaligida klasterli yondashuv joriy etildi. Ushbu magsadli yo‘nalishlar chuqur
tarkibiy islohotlarga xizmat gilib, mahalliy va xorijiy investorlarni jalb giladi.

4-diagramma.
Qishloqg xo'jaligi mahsulotlari eksportining
iqtisodiy modeli*

1800.000,00 Q/X eksporti, ming AQSh dollari
1600 000,00 . °
1400000,00 | 1 T 0.9
1200 000,00 S ROV et
1000 000,00 o« i y = 232195In(x) - 832286

800 000,00 . RZ =0,9082

L

600000,00 g+ ¥

400 000,00 §P

200000,00 g Q/X sektoriga investitsiyalar, mird.so'm

0 2000 4000 6000 8000 10000 12000 14000 16000 18000 20000

*Muallif ishlanmasi.
Yuqoridagi 4-diagrammada qishlog xo'jaligi mahsulotlari eksportining
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iqtisodiy modeli natijasiga ko’ra, R?=0,9082 ni tashkil gilgan. Demak, gishloq
xo'jaligiga kiritilayotgan investitsiyalar besamar ketmagan.

Xulosa

Respublika gishloqg xo'jaligiga davlat migyosida investitsiyalar Kiritish katta
ahamiyatga ega. Davlat darajasida investitsiyalar ogimini rag'batlantirish uchun
qulay igtisodiy bozor muhitini shakllantirishni ta'minlash kerak. Bunga gishlog
sanoatining o‘ziga xos xususiyatlarini hisobga olgan holda boshqaruv mexanizmini
joriy etish orgali erishish mumkin.

Zamonaviy sharoitda respublikamiz qishloq xo‘jaligiga investorlarni jalb
etish asosiy muammo hisoblanadi. Muayyan hududning investitsion jozibadorligini
aniglash uchun boshgalar bilan solishtirganda quyidagilarni hisobga olish kerak:

hududning iqgtisodiy salohiyati (tabiiy-iglim sharoiti, infratuzilmasi va
boshqgalar);

undan foydalanish samaradorligi ko'rsatkichlari (shu jumladan mehnat
resurslari, asosiy va aylanma mablag'lar, o'g'itlar va boshgalar);

kapital go'yilmalarning kutilayotgan samarasi.

Xorijiy investorlar investitsiya sohasidagi qonunchilikka alohida e’tibor
qaratmoqda. Shuningdek, qishloq xo‘jaligi ishlab chiqarishining tabiiy-iglim
sharoitlariga bog‘liqligi, kapital sig‘imining yuqoriligi, ijtimoiy va ishlab chiqarish
infratuzilmasining rivojlanishi, davlat tomonidan tartibga solish chora-
tadbirlarining mavjudligi (masalan, byudjet investitsiyalari, davlat xaridlari) kabi
tarmoq xususiyatlari ham hisobga olinadi, shuningdek qgishlog xo'jaligi
mahsulotlarini yetishtirishda soliq va kredit imtiyozlari va boshgalar ham muhim
ahamiyat kasb etadi).

Investitsiyalarni jalb qilish giyin ish, lekin undan samarali foydalanishni
ta'minlash undan ham qiyin. Qishlog xo'jaligiga Kiritilgan investitsiyalar
samaradorligi, birinchi navbatda, mehnat unumdorligining o'sishi, yalpi mahsulot
ishlab chigarishni ko'paytirish, ishlab chigarishning kapital sig'imini kamaytirish
va boshgalarda namoyon bo'ladi.

Respublikamiz agrosanoat majmuida, aynigsa, gishlog hududlarida hukm
surayotgan hozirgi sharoitda qishloq xo‘jaligini rivojlantirishga hissa qo‘shadigan
sarmoyalarni topish eng katta qiziqish uyg‘otmoqda.

Keyingi yillarda mamlakatimiz qishloq xo‘jaligini isloh qilish, xususan,
davlat boshqgaruvi tizimini takomillashtirish, bozor munosabatlarini keng joriy
etish, qishloq xo‘jaligi mahsulotlarini Yyetishtirish, qayta ishlash va sotish
sub’ektlari o‘rtasidagi munosabatlarning huquqiy asoslarini mustahkamlash,
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qishloq xo‘jaligiga investitsiyalarni jalb etish borasida muayyan ishlar amalga
oshirildi. Natijada sanoatni rivojlantirish va resurs tejovchi texnologiyalarni joriy
etish, shuningdek, qishloq xo‘jaligi ishlab chiqgaruvchilarini zamonaviy texnika
bilan ta’minlashga erishilmoqda.

Respublika agrar sektoriga sarmoya kiritish bilan bog‘liq dolzarb
muammolarni hal gilishning zamonaviy yondashuvlari gishloq xo‘jaligi tarmog‘ida
bargaror, samarali, ogilona va kengaytirilgan ishlab chigarish uchun shart-
sharoitlarni ta’minlashi mumkin. Respublikamiz qishloq xo°‘jaligida investitsiya
salohiyatini yanada rivojlantirish uchun investitsiyalarning mavjud shakl va
usullarini  takomillashtirish ~ zarur. Qishloq xo‘jaligiga investitsiyalarni
moliyalashtirishning amaldagi tizimini rivojlantirishning taklif etilayotgan
variantlari dolzarb muammolarni muvaffaqiyatli hal etishga garatilgan bo‘lib,
qishloq xo‘jaligi ishlab chigaruvchilarining iqtisodiy jihatdan samarali ishlab
chiqarishni ta’minlaydigan investitsiya faolligining sifat jihatidan yangi darajasiga
ko‘tarilishiga xizmat qiladi.
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AHHOTAIUA

Makonaga nyHéna MHBECTUIUSIAPHU MOJUSIAIITUPUIIIATH MOJEIapAaH
OUpHU — UCIIOM MOJHUSCHHUHT aCOCHI XYyCyCHUSTIapH TaxJui KuiuHrad. by Oopama
Axun Illapk, xycycan, Ocué€ pnaBnaTiiapy HUMKOHUATIApH Oopacunua (uUKp-
MyJioxazajap ~ ypuH ~ ojirad. Makona  Jgoupacuia = MHBECTHUIUSIIAPHU
MOJIMSTIAIITUPHUIITHUHT HCIOM MOJHUSICH MOJENH Oyiinya MONUSBHUNA XU3MAaTiap
CAHOATHHUHI SKOTHM3MMH TaXJHJ KHJIMHTAH. Y30€KHCTOHIA HMHBECTHIMSIAPHH
MOJIMSUTAIITUPUINIA KCIIOM MOJIETH OMWJUIapUIaH (oiiaJaHUIl WUMKOHHSTIAPU
103acuiad Takiaug Ba TaBCUsJIAP UIILIA0 YMKHUIITAH.

Kanur cy3map: wWciIoM  MOJMSACH, WCJIOM MOJUSABUNA  XHU3MATIIAP
CAaHOATHMHMHI DJKOTH3UMH, CYKYK, pubo, HWcimom Tapakkuér Oanku, Ocué
JlaBJIaTiiapu, UCIOMUNA MOJIUsl 6030pJiap, UCIOMUI oOauraius, TakodyJ, napamuien
UCJIOM OaHKH oneparusiiapu.
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AHHOTALIUSA
B  cratee  ucciemyroTcsi  O0COOEHOCTM  HWCIAMCKUX  (DMHAHCOB,
NpEICTaBISIIONIME COOOM OIHY U3 MHUPOBBIX Mojeneld (UHAHCHPOBAHUS
UHBECTUIIMI. B CBA3M ¢ 3TUM ObUIM BBICKAa3aHBl MHEHHA O (DUHAHCOBBIX
BO3MOXHOCTsiX bmmwknero Boctoka, ocobenHo ctpan Asuu. B craTthe
aHAJIM3UPYETCA SKOCUCTEMa HMHIYCTPUH (PUHAHCOBBIX YCIYyTr B COOTBETCTBUU C
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UCIaMCKON (PMHAHCOBOW MOJIENbI0 (pMHAHCHPOBaHUS MHBeCTULMH. Pa3zpaboTaHbl
IPEIOKEHUSIT U PEKOMEHAALMU OTHOCHUTEIIBHO BO3MOYKHOCTEH MCIOJIB30BAHMS
(aKkTOpOB UCIAMCKON MOJIENH NPU (PUHAHCUPOBAHUH MHBECTULIMI B Y30€KHUCTAHE.

KiaroueBble cioBa: uciamMckue (UHAHCBI, DJKOCHCTEMA HHIyCTPUHU
UCIIAMCKHUX (DPMHAHCOBBIX YCIIYT, CYKYyK, pubo, Mcnamckuil 6aHK pa3BUTHUS, CTPAHBI
A3uM, pPBIHKM HCIAMCKUX (PMHAHCOB, HCIaMCKue oOnurauuu, Takadyi,
napauleJIbHbIE NCIAMCKUE OAaHKOBCKHE OIEpaLliu.

FEATURES OF THE ISLAMIC FINANCIAL MODEL
OF INVESTMENT FINANCING

Aminova Nilufar Umarboy Kizi
Senior Teacher of the Department
Valuation and Investments
Tashkent Institute of Finance
E-mail: nilufar.aminova.u@mail.ru
ORCID ID:0000-0003-2618-7523

Abstract

This article describes the main features of Islamic finance, one of the world's
investment financing models. In this regard, opinions were expressed about the
possibilities of the Middle East, especially Asian countries. The article analyzes the
ecosystem of the financial services industry in accordance with the Islamic
financial model of investment financing. Proposals and recommendations have
been developed regarding the possibilities of using the factors of the Islamic model
in financing investments in Uzbekistan.

Keywords: Islamic finance, Islamic financial services industry ecosystem,
sukuk, ribo, Islamic Development Bank, Asian countries, Islamic finance markets,
Islamic bonds, takaful, parallel Islamic banking.

Kupum

Hyné mukécuna KaxoH MONMUSBUM-UHKUPO3UTA OJUO KeJraH JAaBpja, SbHU
2007-2008 #wmiapaa JkaxoH sumu WYKKA Maxcydiotu (VM) xampa kamuran
0030puaaru MOJIUSIBUN aKTUBIAP YCHUII CyphaTIapUHU XaM TMacaluIIvra CcaaOouii
TabCUP Kypcatau. Ammo, 3bpTHOOpIMCH ymOy WHKAPO3 HHUJUTApW Ba YHNAH
keiinHru paspnaa “(2007-2013 #wuiap) ayHERa MCIOMHA MOJIMABUI XU3Matiiap
XQKMUHUHT WWJUTMK Ycuml cypbaTu yprada 20% OViAraHiImra MyxXuM axamusTra
sra. UHkupo3nan keitmuru naBpaa, 2013 ¥un saxkyHu XosnaTu Oyiinya UCIOMHUIN
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xu3Matiap aktuiapu xaxmu 1,8 Tpina. AKIL nomrapurava etnu [9]”. By 6opana,
WHBECTULIMOH (DAOJUNIMKHUHT MYXUM CYOBEKTH XHCOOJIaHTaH HCJIOM OaHKIIapu
80 dhou3 yiyIira srajauK KUIam.

Tabkuiam Kepakkyd, UKTUCOAMETAA WHBECTUIMSUIAPHUA MOJIMSUIAIITHPHIILL
OwiaHn OOFIMK MyHOca0aTiapja HCIOM MOJETU KOWJAJIAPUHU TaaOWK HSTHUII
aHbaHaBUN MKTUCOMUET/IA KYMUWIIMK YUYyH peasl Xa€TAaH HUPOK €KU IIyHYaKU
“yrormuk” OynmraH. bupok, CcyHrTm HwWulapga  WCIOM  MOJAENIH  acochia
WHBECTULIMSUTAPHU MOJIMSUTAIITUPHINTA OYITaH KU3WKUITHUHT OPTHUIIA OyTYHTH
KyHJa HadakaT HCIOM  MaMJjakariapd, KoJlaBepca pPHBOXKJIAHTaH  Ba
PUBOXJIaHAE€TraH AaBiaTiapuja XaM HCIOMHI MOJUS WHCTUTYTIApU TallKWII
TWINAETranu, XycycaH anbaHaBuii EBpoma Wrtudoxu naBnatimapu KpeauT
WHCTUTYTIApuAa “UCIOM Japyajiapd HUHT OYWJIAETTaHWMHU KYpUII MYMKHH.
KaxoH MKTUCOMMETHUIaTH MOJIUSIBUNA MyHOCA0ATIIApHUHT TJI00AIIANIYBH, XAJIKAPO
MOJIHMSI MapKazjapuja WHBECTHUIUSIAPHUHT ToOOpa YCHIll CypbaTJIapUHU Kai
ATUIIH, yiap/a MyKOOWI MOJMSIIAIITUPUIN BOCHUTAJAPUHU TOIMII 3apypaTH, Y3
HaBOaTuaa, MCJIOM MOJUSCH MOJEJINra acoClaHraH BoOcHUTajapra Oyirax
YbTUOOPHU KydaiThpa OONUIaIH.

“2020-2022 i¥unnapAaa  WMHBECTULMSJIADHM  MOJIMSUJIAIITUPUINT — cOXacuaa
UCJIOM MOJIMsACH Xu3MaTiapu uunura 15-20 ¢owusra ycran Ba sIMU aKTHBIAP
xaxmu 2,8 Tpna AKHI nommapura teHr 6ynu6, ynapaunr 80% uciaom OGaHKiIapu
(€ku wucinomuit napuanap), 15% cykyk (WcioMm oOauramnusiapy, KAMMATIH
Koro3zmnap), 4% ucinom uHBecTHIHA GoHmIapu Ba 1% Ttakodyn (McioM CyrypTacH)
Xyccacura Tyrpu kenras [8]”.

Xankapo OSKCHEPTIAPHUHT TAJKUKOT HATWKAJIAPUHHUHT KYpCaTHUIINYA,
“Ocu€ MHUHTaKacuJa WHBECTUUHUSJIADHU  MOJUSJIAIITHPUIIAATH  UCIOMUI
MOJIMSIHUHT HHcOaTaH tokopu Ycumn teHaeHmusuiapu HMcmom Tapaxkkuér banku
(UTB) awv3o paBnatnapu: banrmanem, bpyneir Hopyccamom, WHaonesus,
Manaiizus Ba Ilokucton kaOu pgaBnatiapia kKy3atwirad. LyHuHrzaexk,
Ozapb6aitkoH, ['onkonr, Xuroi, Ko3zoructon, Cunramyp Ba Taunana kabuiapaa
5ca MHBECTHULIMS JIOWMXAJTapUHU HCIOMUN MOJMS KOWJajJapu acocuja
MOJIMSUTAIITUPUINTA OyiraH pTHOOP KywdaiiMoknma. Ocué€ naBiaTiapuyia MCIOM
MOJMSICHHUHT HMHBECTULIMS JIOMMXAJIApU MOJUSJIAIITUPUIIAATH  XUCCACUHUHT
ce3uyiapiid paBuIfa Yycummra ymlOy MHUHTaKa JaBjiaTiapuaa HUPHUK HCIOM
OaHKJIApUHUHT TAIIKWJ STUJIUIIN, UCJIOM IIapUaTH KOUJajlapura TYFpH KeJlaJuraH
MHBECTULIMOH >K03U0AJ0p aKTUB cudaTuAa “CyKyK HUHI YUKAPWIIUIIM aACOCHI
Vpunau osramnanu. 2021 dunma Ocué€ naBnatiapujia MHBECTLMS JIOWMXATapH
MOJIUSITAIITUPHIIIA TJI00a]T UCIIOM MOJIUsS aKTUBIapUHUHT 45-49 dousn “cykyk”

2

MexaHusmura Tyrpu kenrad [9]°. By Oopama, acocuit XyCycHSTIH KUXaTJap
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cupacura Hadakar kaMy aKTHBJIAP Xa)KMH Ba MCIOM MOJIMSI HHCTUTYTIApH XaMmaa
MaxCyJIOTJIapu COHHU, OajdKd MOJUSBHM WHOPATY3UIMAHUHT PHUBOKIIAHUIIN:
HOPMATHUB-XYKYKH TabMUHOTHUHT PHUBOMXIAHTUPWIIMIIM, WHCOH KalWTaJIuHU
PUBOXIIAHTHpUIITA OYJIraH MOJMSBUNA  KYJU1ab-KyBBaTJall — YOpaJapUHUHT
KYPWINILY KaOUJAapHU XaM KUPUTHUII YPUHIHIUP.

Ocué  MuHTaKacujaru JaBjiarjapAa  MHBECTULHS  JIOWHMXAJIApUHU
MOJIJIAIITUPHUIIHA  MCIIOM MOJENH acocuaa JAuBepcuUKANMS —KHIAITHUHT
PUBOXKJIAHUIIMHU yIIOy MUHTaKa UKTUCOAYUIIAPU TOMOHUJAH MCIOM MOJUSCUHU
UKTACOIUN  PUBOXJIAHUILIHUHI MYKOOWJI MOJMSUIAIITUPUIN ~ BOCHUTacHd Ba
MeXaHu3MH  cudaruga  OaxoslallM, WHBECTULUSUIADHU  MOJUSUIAILTHUPUII
MaHOanmapuHu XaB(cu3 AuBepcU(PUKAIMICH KWIMIIHUHT “‘CHHaNraH Hynu”
cudaThia Kapamy pUcKiIap JaBOMUAATH 3XTUMOJ WYKOTHIILJIAPHU MacalTHpuUIIra
OyJIraH Ky4JM UHTWINII KaOuiapja KKoJ HaMO€H OYIMoKaa. YOy naBiatiapaa
UCJIOM MOJMSCUHUHT axXaMUATIW >KUXATJapy CHpacura MUHTaKaja >KOWJIaIlIraH
MaMJlakatiaapaara aemMorpaguk OMuj, sS’bHH aXOJMHHUHI aCOCHM KaTJIaMH HCIIOM
JUHUTA 3bTUKOJl KWJIMIIM Ba MCJIOM MOJIMSACH TaMOMMWJUIApU acOCHIa MOJIHUSBUN
XU3MATJIAPHUHT KYpPCATUJIUIINTA OYIraH SXTUEKUHUHT MAaBXKYIJIUTH, MOJMSIBUIM
WHKIIIO3UBIIMKHY ~TabMUHJAIITa OYAraH Ky4Id WIIOHY Ba KYTUIMAHUHT
IOKOPWINTH, THXOpaT OaHKJIapuaaru OKopu (ou3 CTaBKalapuAaH KelaguraH
MOJIMSIBUM MYKOTULUIAPHUHT ToOOpa Kydain® Oopaérrannmuruaup. LllyHuHrzaex,
ymly AaBiaTiiapia MHBECTULHUS JIOMUXATIAPUHU MOJMSUTAIITUPHUILIATH MYKOOHII
WY1 — uCIOM MOJMSICHM acocuja MOJMSUTAIITHPUILIA 0030p HKTUCOTUETH
UIITUPOKUYMIIAPH CAJOXUSATUHU OLIMPUILIHUHT 3apypHUSITH, MCIOM MOJUSCUHUHT
y3ura Xoc XycycusTiapura JaBiaTAard KOHYHYMWIMK TapTUO-TaMONWMIUIapUHU
MOCJIAIITUPHII KabH KuXaTiiap A0713apd XxucobiaHau.

Anabuétaap mapxu

NuBecTUIMSUTApHY ~ MOJIUSUTAIITHPUITHUHT ~ UCJIOM  MOJIMSCH  MOJICTH
Oopacuard XOpWXKMH Ba MaxaJUIMM MyTaxacCUciaap TOMOHMAAH WJIMUM-
TagKuKoTiaap onub Oopuirad. Xymmaman, M.A. Mannan ToMoHHMAaH 0HO
Oopwiran TagkukoTiapaa: “HMcmom monusicu Ba UKTUCOAUETH — Oy MHCOHJIAPHUHT
WCJIOM IIapUATH OJATJIApU Ba KAAPUSATIAPU aCOCUAA MUKTUCOIUN MyaMMOJapUHU
Vpra"Hajiirad HoKTUMOUHN WM™ [2], SKaHJIUTH aJIOXUAa TabKUJIJIaHA U,

S.M. Hasanuzzaman TomoHMAaH OJUO OOpWITaH WIMUM HW3JIAHUIILIAP]A
WCJIOM MOJIMSICHHUHT PHUBOXJIAHUIN OOCKWYJIApH, KEITYCHJIard HCTUKOOJIIN
WVHAIMIUIApU TaaKUK OSTwirad. OJMMHUHT WIMHN TaaAKUKOTIApUAa HCIOM
Mosusicura Kyhujaruda Tabpud Oepwiran: “Hcmom momnuscu — Oy Immapuarra
acocianraH (GUKXHA XyKMIIap, KOHYH-KOMJTATAPUHUHT amMasl KWIUIIA XUCOO0Ianuo,
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ymOy MOJIMS TU3UMHU IIapuaT Koujaanapu Oyinda xa€T KeUUPHIITHA MaKca KUJITaH
WHCOHJIADHUHT MOJUSIBUM Xu3MaTiiapra Oyiran Tamad Ba OXTHEKIAPUHU
KOHJUPHINTa XU3MaT KWIyBYM, MOJIUSBUN-UKTHCOIUN pecypciapliaH TYFpu Ba
OKHJIOHA (hOWaTaHUIITHY Ky3/1a TyTyBYH TU3uM” [3].

IOxopunarn onumiap “UcioM MOJUSACH  KaTEropusicura WIMHA HyKTau
Ha3zapuaaH KYNnpok EHAomraH. TagkuKOTUMHU3 A03apOiurugaH Keiaud dYukuo,
aTHII MyMKHAHKH, UCJIOM MOJIMSCH — UCJIOM JTUHH TajlabliapH, mapuaT KouJanapu
Ba HCIOM (QUKXIIYHOCTUTHAA OenrujaHraH KOWAajap acocuja TallKWil
ATWJIAJIUTAH MOJIMABUI MyHOCabaTIapup.

[IyHUHTAEK, HUCIOM MOJMSICH MOJEIU Oyilmya HUPUK Xallkapo MOJuUs
uHCTUTYTH — Ocué Tapakku€t Oanku uHCTUTYTH (Asian Development Bank
Institute) TagkUKOTIApUAa WCIOM MOJMSCH Ba MKTHUCOJIU WCIOM AyHEKapaiid Ba
axJIOKM TaMOMWJUTApUHU aKC STTUPHUILIU KEpakauru Tabkumianaau. LlyHuHTraexk,
UCIOM XYKYKIIYHOCIApW Ba YyjamoJlapyd IIapuaT KOHYHJIApU Ba HCIOMUUI
UKTUCOAMM TH3uM KanapustiapuHu Kypbonman xamaa Myxamman (c.a.B.)
[TaliramOapuMKu3 Ba HMMOMJIAPHUHI KypcaTMajapura TasHHUIIA OpPKAJIA HCIOM
O0aHKM Ba MOJMSICUTA OUJI aCOCHH IIapuaT Koujanapura KyHugaruiap KApUIIHHHA
KypcaTtaau:

1. Tlyn xe4 KaHmail WYKM KUiiMaTra sra sMac Ba ¢akar aiupOoIIani
BOCUTACH Ba TOBapJiap, XHU3MaTjiap Ba MyJKJIap KHWMATHUHMU cakjaml Ba OaxoJiaml
BOcUTacu cu(aTua UIUIaTUIaIH.

2. Acocuii 3pTHOOp peasl UKTHUconaru Qaonuarra, xaBg Ba QoiinamapHu
TaKCUMJIAILTa KapaTWINAILIN Kepak.

3. ANKOTOJUTM WYMMITUKIIAD CaBIOCH, IMyJI TUKHII, KUMOp YHHHIIapU KaOu
VOKTUMOWM Oy3FyHUU XapakaTjiap TaKUKJIaHAIH.

4. Pu6o (pous) xapomaup.

5. Fapap (Hoanuk Ba xaBduu Outumiap) TakukiaHaau [9].

[IyHuHT IeK, MaMJIaKaTUMU3 UKTUCOAYU-OJIUMIIAPU TOMOHHUAH XaM HCIIOM
MOJIUSICU Ba OAHKYMJIMTU, HHBECTUIMSIIADHA MOJUSJIAIITUPUIIIA UCIIOM MOJIMSICU
MozenuaaH GoiaNaHuIl MMKOHUATIAPU XaKula KaTrop TaJIKUKOTJIap OJuo
oopwiran. Kymmaman, O. AcTaHakyJoB TOMOHHMJIAaH oaub  Oopuirad
TQIKUKOTIApAa  UCIOM  MoJjusAcuiaa  “0aHK”  WHCTUTYTHTa  YCTYBOPJHK
KApaTWITAHJIUTHUHU  Kypamu3. Ym0y TaAKUKOTIapaa Kydugarn (uxpiap
owngupwiran: “Uciaom monus tuzumMu — Mcinom Xykyku, Oolikada cy3 Ouiad
aliTranja, IapuaT KOHYH-KOMJAJapy acoCuJa TallKWI STWIMII Ba (HAOTUSAT
IOPUTUII TaMOMMIMIa »ra OynaraH OaHK TU3UMUAMD, SbHH Oy TypJlaru
OaHkiIapHUHr Oapya amanu€riapv, MacajlaH, JIeIO3UT OMOHATH  EKU
MOJIMSUTAINITAPUINT OWJIaH OOFIMK aMaluéTiapy XaM IapuaT KypcaTMajapura
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MyBobUK Oynaau. Miciom GaHKIapUHUHT OOITKAa aManuETIapy: My YTKa3MallapH,
KadosaT Xariapu, aKKpEeIUTUBIAPH, YET 3JI BAIIOTACMHU COTHIN KaOujapra
HucOaTaH XaMm Oy Kouzjaiap y3 TabCUpUHU KypcaTaan” [5].

A. TypcyHoB ToMOHHUAaH oJUO OopuiraH TaAKUKOTIAp/aa 3ca, THXOpaT
OaHKIapuia UCIOMHUM OaHK XU3MaTIapUHKU PUBOXKIAHTUPHUII HYHAIUIIIIApU KYPUO
qUKWIrad. Mcmomuii 6aHK XH3MaTIApUHKUHT TypJIapu TacHudIaHTaH [6].

V. XaiifapoB TOMOHHIAH peCIyOIMKAMH3 TIDKOPAT OAHKIAPUIA HCIOM
MOJIASI TU3UMUJIaH (DOWJATaHUIIIHA TaKOMIJIIAIITHPHUII OYiinmda onub Oopwirad
WIMHNA TaaKUKOTIapaa KyWuaaruiaap ajoxuna Kaua stwiaau: “Hciom Gankiapu
TOMOHHUJIaH Ky3/1a TYTWITaH MOJMSBHI Xu3MaTjiap Ba MaxCyJOTIapHU XO3HpJa
MaBKyJl aHbaHaBUI OAHK XM3MaTIapy Ba MaxCyJoTiIapura MyKOOHII SKaHIIUTH, 11y
Owian Oupra aHbaHaBUM OaHKYMWIMKKA HUCOATaH XaTTO MOCJAITyBYaH
HKAHJIMTUHYU KYPUIIUMHU3 MYMKHUH. ... “Mcnomuil 6aHk xu3Matiapu gapyacu’ — Oy
yMyMaH aHbaHaBUW OaHK XW3MATJIAPUHU KypcaTMalJuraH HCIOMUN OaHKIaH
dapkyin  paBuIllJ]a aHbAaHABUN  TIKOpaT OaHKU  TapKUOWJAru  HUCIOM
TaMOWMJIJIApUTra acoCJIaHTaH XOJja 0aHK XM3MATJIApUHU TakJIu(d >TyBUM aqoxXuiaa
Ty3uIMaBuil oupuruaup” [7].

PecnyOnrkaMu3 UKTUCOMUU-OJIUMIIAPH TOMOHUJAH OJMO OOpHIIraH MIMUIL-
TaIKUKOTIIAp/Ia, aCOCAH WCJIOM OAHKYWJIMTK Ba YHUHT XU3MAT TypJjapH, HCIOM
MOJIMSICU MHCTPYMEHTJIapH KaOW KuxaTiapra KynpoK axaMusiT Oepuiran. AMMO,
allHaH WHBECTHUIUSJIAPHU MOJIMSUTAIIITUPHUILIZIA UCIIOM MOJIMSICH MOJICIMHUHT Y3uUra
XOC XYyCyCHUSITIapW, MOJUSBUN HMHCTPYMEHTJIAPHM  KYJUIallgard  MaBxky/l
MyaMMOJIap Ba XOPHXK TAXKPUOACUHM KYJUTalll UMKOHUSTIapUra eTapiinia axamMmusT
OepuiiMaras.

Taxjmja Ba HATHKAJIAP

NHBecTUIMSUTApHY ~ MOJIMSUTAIITAPUITHUHT ~ UCJIOM  MOJIUSICM  MOJIEIU
acocuJarv MOJUSBUM XU3MATIIAp KypcaTUIl CAHOATUHUHT ro3ara kenumu 1960 Ba
1970 imnnapna amanra ommpwirad. Maskyp nwuapaa Sxkun [lapk naBnatinapu
xamaa Manaizusaa McioM TapakkuéT OaHKMHUHT Tamad0ycu acocuaa 3aMOHaBUM
apuaTra MOC MOJIMSIBUM WHCTUTYTHap Tamkui stuirad. [y maBpman 6omurad,
r100ay MCJIOM MOJIMSICH MOJENHM acOCHAa KypcaTWiIraH MOJUSBHI Xu3MaTiap
cCaHOATH XO3Upru OWp Heua YH HWUIMKIAp JaBOMHJIA Ce3WjIapiid Japaxana
PUBOXIIAHMIN TEHACHLMsIcUra 3ra Oynrad. MonusBuil Xu3MaTiap HaTHXKacHuaa
HCIIOM MOJIMSICH akTUBJIapu Xaxkmu XX acp 90-HWinmapHUHT YpTrajiapuaa
150 mapn AKHI monmapuuu Tamku 3traH Oyica, 2021 iunga kaMyd aKTHUBJIAp
xaxmu 2 Tpaa AKII nomnapaan, 2022 vinnga 2,5 tpad AKIUI nonnapaas omras.

KoponaBsupyc manmemusicu mapoutuga, spHU 2021 #imnma riaobanm uciaom
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MOJIMSICM MOJIETIM aCOCHJIard MOJIMS CAHOATH ‘‘MyCTaxKaM COFJIMK~ OWJlaH HUIH
AKYHJIaJU.

I'moGan ncimom Momusicu caHoaTu aktuBiapu xaxkmu 2021 #imnga 10,6%ra,
S’bHU MKKHU XOHAJIM ycuuira spuiau. by 6opanaru xamu 6030p KuiiMaTi 2,2 TpiH
AKUI pomnapuau Tamkua 3THO, AYHE axOJUCH YOpaK KUCMHHHMHI MOJIMSBUN
AXTUEKIAPUHN KOHAMPUIITa SpUIIAIAA. MONUsIBUI Xu3MaTiap reorpaduscuna
SAxun Mapk, Adppuka Ba XKanyouit Ocué MUHTaKacu AaBiaTiapyd MyXuUM YpuHTa
sra 0ynau. MHBecTULIMSTIApHU MOJIMSATAIITHPHII OYHinya r700a1 UCIIOM MOJIHSIBUI
XU3MaTjapy CaHOATHHHUHI YCHUII TEHACHLIMSUIAPU Xap WWIM MKKH XOHAJIM YCHII
CypbaTlapuHU Kaij 3TMOKIa. Ymly MMHTaka naBiatiapuna 600 naH opTUK
UCIOM MOJENIA acOCHJAa MOJIMSBUM XHM3MATIApPHU KypcaTyBUM WHCTUTYTJIAP
MaB¥KyJ.

[llynunraek, 70 naH OpTUK MOJWS MHCTUTYTJIapu 3ca McimoM Xamkopiauk
TalIKWJIOTUra ab30o Oynamaran byrok bpurtanus, JlrokcemOypr, MaBpukuii kabu
naBnaTiapaa y3 QaonusatuHu onu® Oopmokaa. Yiapaaru MOJUSBHA XHU3MaTiIap
0o3opuaaru MaxcyjaoTiaap Takiaudiaapy HYKTad Has3apuJiaH, HCIOM MOJIHSICH
YaKkaHa Ba KOPHOPATUB MHIKO3JAPHUHI TYpPJU 3XTUEKIAPUHUA KOHIUPHII yYYH
XaM TYJIMK XU3MaT KWIMOK/A.

1-muarpamma.
NuBecTHHUATIAPHA MOJUSJIAIITHPHUII Oy AM4a 17100271 MCJIOM
MOJIMSIBHM XU3MATJIAPU CAHOATH Ycull cypbatiaapu, TpaH AKHI posuiapu®
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*Myamnnd TOMOHHMIAH WIMMHA TaJKWKOT HATWKajgapu acocuaa Tysmiaran. — Foygdalanish
manbai: https://www.spglobal.com/ratings/en/research/pdf-articles/islamic-finance-outlook-2022-

28102022v1.pdf. — Foyqdalanish manbai:  https://www.mifc.com/-/islamic-finance-2022-2023-same-
constraints-new-opportunities
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byngan tamkapu, coxa Takiau@uiapd opacuaa I[apbuid  KOHyHJIapra
MyBOGUK, KanuTaia 603opaapu, TakoPys, SHHU UCIOM CYFypTacu XU3MaTJiapu Xam
PUBOXIIAHMOK/IA. ODbTHOOpIMCH yHIOy JaBiaTiapja NapajUiesdl HCIOM OaHK
onepalysIiapuHu KOpU ATraH OMp KATOp aHbaHABHM THXOpaT OaHKIApU Xam
daonusT pUTHO, TII00aT UCIIOM MOJMICH Xa)KMHUTa XUCCa KYIIMOK/IA.

AliHaH ym0y HyHalIMIIga MamJIaKaTUMHU3[a XaM Ce3WJiapiid Xapakatiap
omu6 Oopuimokaa. IIpesmpentumu3 IllaBkat Mupsuéeaunr 2020 iwum 29
JeKaopb KYHU Onuit Maxincra WyJiarax MypoxaaTHOMacH1a
“MamiakaTiMu3a HMCJIOM MOJUSBUM XMU3MATJIAPUHUA SKOPUM dTuin OVitnya
XYKyKui 0a3zaHu spaTUIl BaKTU-coaTu kenau. bynra Mcimom Tapakkuér OaHku Ba
OolIKa XaJKapo MOJIMA TAIIKUJIOTIApH SKCHEPTIapu >Kaind STuiaau’, Jera
cy3mapu 6y Gopajia y30K KyTUIraH y3rapummiapra ae6oda 6yaau [1]. “Y36eknucton
PecniyOnukacu  MHBecTULMSIBUM — AacTypiapd — KAarop  YCTYBOp — MHJLIUUN
JOMMXaJapUHUHT MOJIMSUIAHUIIN MabKyJUIAHUIIUAA HAMOEH OYnau. AWHM manTaa
NTBuunr Y36exucronmaru moprdemn Mapkasuit Ocué Xyayamaa SHI HHPHK
(1,8 Mmapn moymapnan 3uén) xucodmanaan” [15].

NHBecTULMSIIApHU MOJUSIAINTUPUIN JABOMHIA MCIOM MOJMSICH MOJENN
MOJIMSIBUM ~ OmNEpalysulapHd  amaira omupumga  “‘pu6o”  (dous)  maH
doiinaraHuIMacIMKHA Ha3apaa TyTagu. Mciaom miapuwaTd Koujajnapura Kypa,
amajira OIHPWINIIHA PEXATAIITUPUITAaH MOJUABUIN-UKTUCOANN (aonuar Oyiinua
103ara KejlaJuraH puckiiap €Ky yJylulapHU MIITHPOKYMIIAp YpTacuaa TEHr 0axam
KYpran Xojja, MOJMSBUN THXKOpAT OMTUMIIApUIIaH AApOMaJ OJIMIIHUA OLIMPHUII
yctyBopaup. By aca, ¥3 HaBOatuaa, WHBECTULIMS JIOMUXAdapy MOJISIIATUPHUIL
OpKaJdu KeJlaJuraH Japomajyiap TOMOHJAp ypTacHaard I[IapTHOMAaBHil
MyHoca0aTmapHu Ty3u0, pean MOJUSIBUU-UKTUCOANN (aonusaT €Exku acocui
aKTHBJIApTa aCOCIaHTaH XoJia OVIUIIHA Tajnad dTaau.

NHBecTULIMSUIADHA ~ MOJIMSJIAIITUPUILIHUHT ~ UCJIOM  MOJIMSICM  MOJENH
acocuil XycCyCUATIapuIaH KeauOd 4YWMKUO aWTUIl MyMKHUHKH, Ty3WJIaJuraH
OuTUMIIAp, ITYHUHTIEK, aCOCUN aKTUBJIAPHU COTHIIIAH KOHYHUN paBunia doina,
aKTUBHUHT JacTiIa0Ku KuilMaTu Ba (oiijlaHM KOIUIAaWJUIraH HapxJa OJIMHAJIUTaH
OJITU-COTU MIapTHOMAJIAPUTA ACOCIIAHUINYN Talad KWIHMHAIW. IBTUOOPIH KUXATH
ITYHJIaK¥, UCJIOM MOJIETTH aCOCHJIard MOJIMSUTAIITUPUIITHAHT MEXaHu3MIIapu ¢oiiaa
Ba 3apap TY3WIMAJApUHU parOaTIaHTHpUINTa KapaTwirad. SBpHM IapTHOMA
Ty3yBUM TOMOHJIAp YpTacuaa TaAOMPKOPIUK PUCKIAPUHU OYIMIIMILIAPU Ha3apaa
TyTUJIAOH.
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NuBecTHIHATAPHA MOJMSAJIAIITHPUIIHMHT HCJIOM MOJIUSICH
MOJEJIH XyCyCUsITIapu®

) ®ouz acocHaa KpeIuT 6epﬂm Ba axJIOKCH3 TOBap Ba XH3MaTJIapHH MOJMHATAIOTHPHIN TaKHKIIaHaIH.

mBecTminanap peHTa0EINTH peanl HKTHCOOHII (AONMHAT &KH acocHil aKTHBIApra,
KypcaTKHdIapra acociaHTaH OYIIHINH Kepak.

Hcnomuit MomuA JKaMFapMaHHI pajl 3TAIH Ba YTa HOAHHKIHKIAp, KHMOP Ba ITyHTa YXIIaIT
(haonmAT O1NAH OMeparAIapHH TaKHKIAIL.

AKnuAnapia HITTHPOK 3THI, BAKTHHYATHK aKIHsANap, KpeUT COTHI, TH3HHT Ba OOIIKa
MOC paBHIIIA HILTA0 YHKIUITaH ycymap (hoH3napra acocIaHraH MOMIAHH aIMamITHpPaIH
Ba [Ty OIIaH pHCKIAPHH TaKCHMIIAII aMalTHETHHH parOaTIaHTHpaIH.

STHTH MaxcylIoTiap Ba BOCHTAaTapHH JofHXamall yIyH MOMHABHII MYXaHIICIHK Imap'uil
Tanabnapra Moc KellHIIH Kepak.

Xycycuil MyIK Ba 3pKHH 0030piap HKTHCOAMII TH3UMHHHT acOCHIHp; aJONAaTCH3MIK Ba
3KCIUTyaTaTCHATa 07IHO KellaJiraH Xap KaHuail ONTHMIap TaKHKIaHa 1.

Hcnommil MomHsA MIapTHOMA MaXOYypHATIApHHH Ba axOOpOTHH ONIKOp KHITHIIHH KyJTad-
KyBBaTHaiimm, Oy 3ca y3 HapOaTHJa AacCHMeTpPHK MAabIyMOTIap Ba MabHaBHiI XaBdiapHH
KaMailTHpaI.

*Myamnug UIuIaHMacH.

[IyHuHT IEK, “pubo”nan TallKapH, VHBECTULUSJIADHU
MOJUSTAIITUPUIITHUHT ~ MCJIOM  MOJIMACH ~ MoJenu  Oyiimdya  MoJUSIBUM
omnepalnusiapia TaKUKJIaHTaH OOIIKa yHCypJiap MaBxKyj. Macajiad, mapTHOMaHU
OaxapuIll JaBOMHUIArTY XaJJaH TalIKapu HOOMYBO(PHUKIUKIAP, KAMOP YHHHIIAPH
(“rapap”), Outumiiapaaru Tacoaudra acocnaHTaH HaTWXKaJIapaup, SbHU “Mancup”
XaM KaTbUW TaKUKJIAaHAAW. byHaH Talkapu, MHBECTULINS JIOMUXACUHUHT YCTYBOD
WyHamunuiapu cudartuga CHUPTIA WYUMIIMKIAPHU UNUIA0 YUKAPUIL, KUMOP
VHWHIapu Ba Ka3WHOJAPHU TAIIKWJ OSTraH XoJjJa MOJHSBHM omnepaiusiiapHu
amajira OUIMPHUII XaMm >Kou3 sMmac, Ae0 xucobmanagu. KomaBepca, MonusiBHiA
apTHOMAaJapHU TY3HII Kapa€Hu Xap KaHaal MaxOypuil yopanap, KOppyIuus Ba
EIFOHIaH XOJIA OYJIUIITN KePAKIIUTH XaM Hazap/a TyTUJITaH.

[IyHUHTIEK, WHBECTUUHUSJIADHA MOJIUSUIAIITUPUIIHUHT HCIOM MOJIUSICU
MOJIENIA aCOCHUM XYCyCHUATIapu Xakuaa (pukp-myso3axanap OWIIUPHUII TaBOMHUIA
UCJIOM MOJUsicura Xoc OynraH OaHKJIap/la WHBECTHIIMOH XU3MAaTjap cUpacura
KyWHIarujapHd KUPUTHUII MYMKUH (2-9u3Ma).
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bankiapaa ucjoM MoJIMsSICHTa X0C OyJIraH
HHBECTHMLMOH XHU3MaTJIap™

Hcaom mMoausicura xoc 6y/irad 6aHkJaapaara
WHBECTHIINOH XH3MATIap

Mymopaka Mynopo0a MypooGaxa

*Myannud unuianMacu.

2-yu3Mara Kypa, HUCIOM MOJHUSCA MOJENIM acocuaa OaHKiIapja MaBxkKy.l
WHBECTUIIMOH  XHU3MatrjapjaaH Mymopaka OUTUMUIa WHBECTUIIMOH — JIOMHXA
Joupacujard MOJIUSBUN omepanus ucioM OaHku (“UciioM gapyacu’) xamja
TaJOMpPKOP TOMOMHHUJAH Oupraiukaa amaira omupuiand. byHma OaHk
WHBECTHIIHS JOUMXACUHU MOJTHSUTAIIT TUPUIITHAHT acocuit MaHOau
xucobunanaan. Maskyp Outumra acocan Qou3 OJHII aMaduETH YpHUTa OaHK Ba
TanOoupkop (MHBecTOp) (ONAaHM TaKCHMIIAIA KEJMIIWITaH —IIapriapra
MYBOGUK, ¥3 YIyIUIADHHM OJNaid. Y3 HaBOATHIa, MHBECTHIMSA JIOMHUXACHHH
amaJira olMpHIIIa 3apapiaap xaM Xy IyHaai Taptudaa Takcumiaanaan. Mcmom
MOJIMSICM  MOJIEIMJIard  MOJIMSIBUH  OMEpAlMsSHWHT  sSHa OWp TypHw —
MyzaopoOa outumuanp. byHAaa oMOHATYM TOMOHHUJAH OaHKAA JEMO3UT XHCOO
pakaM oYMJIaid XamJla 0aHK OMOHAT STACMHMHI PO3WJIMTU aCOCHJA WHBECTHUIUS
JOMMXAaCUHU MOJHSUTAIITUPAIHN.

Mynopo6a OUTUMUHHMHT MyIIOpaka OMTUMHUAAH acocwil (apKu NIyHIaKH,
WHBECTHUIIMS JoWKxacu OyWr4a OJIMHTaH JapoMaj yJIylnulapu KeJIWIIyBra Kypa,
TOMOHJAp ypTacuja TaKCUMJIaHaId. AMMO, JIOMMXa PUCKIApU Ba KYpHITraH
3apapjap OMOHaT4YW 3uMMacuaa Oynamu. byHman artamkapu, KeHI OMMaJlalliraH
HCJIOM MOJIUSACH MOJCIMHUHT Mypo0Oaxa OuTumMua OaHKIap mapuaT Kouaaiapura
3uj1 OYJIMaraH OJIIMHJAH OJIMHTaH MaxCyJIOTHH COTaau. baHKk TOMOHUIaH OUTHUM
Jovpacujia ToBapjiap CaBAOCH, YJIapHU TalllMIl Ba CakKjiall Xu3MaTiapu
Kypcatuiaau. Yoy xonataa, 0aHK MIXKO3HUHT OyropTMacura Kypa, MaxcyJOTHU
¥3 MONMSBUW pecypciapu  XuUcoOWIaH XapuJ KWITaH TakKaupaa CaBlo
OTIEPAITMSACUHUHT SKYHWM HATW)KacUra Machbysl XHCOOIaHaau. AXaMUATH IIyHAaH
nOOpaTKHU, MOJUSIBUM OlepanusIapHUHT YOy Typuja OaHK MaxCyJOTHH ycTama
OWJiaH COTHIIHM Ha3apJia TyTaJlu.
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HcnomM MOMMSICH MOJIETUHUHT ACOCHH XYCYCHSITIAPUHU KEHTPOK TaJKUK
KWINAIT MaKCaJHuJa WHBCCTHIMSA JIOWMXAJapUHA MOJUSUIAIITHPHUIIIA HCIIOM
MOJIMSIBUH XU3MaTJIap T7100ajl CAHOATHHUHT SKOTH3UMUHU KYpHUO YMKHUII MaKcaara
MyBouKIHp. YOy SKOTH3UM Kyiuaaruda udogaiaHraH:

2-nuarpaMma.

Hcsom MostusiBHIL XU3MATJIAP 1J100a
CAHOATHHUHT IKOTH3UMMU *

..,,/ T106aJ1 HCJI0M MOJIHACH N
CAHOATH XaMKMH:
I'106am mcaom 2 tpan. AKII goniapun :
MOJIHACH PeliTHHT
ATEHTIHKIAPH
HHCTHTYT/IApH TakadyT onzap
HHppaTy3HIMACH 1% 4% CT—
Kyn Tomomaama cl);l,(:k KoFro3aap GozopH,
PHROK.TAHHII caBao
HHCTHTYTJIAPH maaTdopManapn
Bazupiamkiap Ba Tanaam Ba
PeryaaTopJaap TAAKHKOTJIap
OaHK
Ilawpmit 80% AxGopor
XOKHMHATIADH Ba TaLMHHOTH,
oaEMIAp acconManMAIAD

363 Ta TYJ1aKOHIH HCI0M MOJe/TH ACOCHIarH GaHKIap,
108 Ta “ucnom monuncu oapuanapu”, 200 1aH opTHK Taka(y.J1 onepaTopjaapH

*Myanaug UiuIaHMacH.

Hcnom monusiBuid Xxu3matiap rjio0aj CAaHOATUHMHI KOTHU3MMMJIAH KYpHUII
MYMKHHKHM, MOJIMABUM XHU3MATJIAPHUHI PHUBOJIAHUILI DSBOJIIOLMUACH JaBpHJA
J@aBJlaTiapiaru MWUIMM Ha30paT oOpraHjaapd TOMOHMAAH HOPMATUB-XYKYyKHH
XyXoKaTiapa MCJIOM MOJIMSACH HIAPTIAPUHUHT aHUK OENTHJIaHTAHJIUTH, MOJIUS
MOJEIN  CTaHAAPTIIApMHU  3aMOHaBHM  TeHACHUUsIapra OOCKHYMa-OOCKHY
UHTETpalysl KWIMII, WHCTUTYLUMOHAN OWpJIUKIapia COfJIOM  KOPIIOpaTUB
OOILIKapyB MEXaHW3MH TaMONWJUIAPUHU KOPUM ITHIL, aCOCUNUCU HUCIOM MOJIMSICH
TaMOMMJUIApUHU HazapAa TYTyBUM Xap TOMOHJIaMa KyJail OYyiraH KOHYHUMIIUK
uH(paTy3uIMaCUHU TabMUHJIAII T100an MHUKECHA WHBECTULIMS JIOMUXAJapUHU
MOJMATAITUPUIIAA HCJIOM MOJMABUM XHW3MATJIapyd CAaHOATHHMHI YCUIIM Ba
PUBOKJIAHMILIMAA MYyXUM poJ YitHaraH. by, ¥3 HaB6aTuaa, ncioM Moausic riodat
MOJIMSIBUN XM3MAaTJapyu CAaHOATUHHUHI OapKapop Ba WIIOHWIM paBHILIa KEHrainod
OOpuIllM, WHBECTUIMS JIOMUXAJapUHA  MOJMSUIAIITHPHUILIAH  MaH(aaTtaop
XUCOOJIaHTaH MIITUPOKYMIAP/TOMOHIAPHUHT Ma3Kyp MYyKOOWJ MOJHMS MOJENH
TU3UMHUIA  WIIOHYMHM  sHAJa  OLIMPMILN,  HHBECTHLMSUIADHU  camapiiv
MOJIMSUTAIITUPUILA MYXUM JKAHJIUIH ACOCUN XYCYCHUATIAPUHU HAMOEH 3TMOKJA.
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NHBeCTULIMSUTADHU MOJIMSUTAIITUPUIIAA HCIOM MOJIMSICM MOJIECIUHUHT aCOCUM
XycyusiTiiapu cupacura “KoHyHUMIMk Ba TapTHOTra CcoOnMII’  JKUXATJIapu
YBTUOOPIIN IKaHIUIaH Kenub dukud, maskyp coxana Ocué, SAxun Ilapk, EBporna,
Kanyouit Adpuka naBnaTiapuHUHT TamaOOyCKOPJIMIMHU ajloxXuja TabKuJyIall
MyMKuH. by 6opana Manaiizusana 2013 #inn 30 utonaa KaOyia KAJIWHTAH Ba Kydra
kuprad ‘“Vcnomuii MONMSIBUN XH3MaTiap TYFpUCHIA TH KOHYHHH 3KcHepTiap
TOMOHHUJIaH WHBECTULIMS JIOWMXAJIAPUHUA MOJUSIIAIITAPUIIAA HCIOM MOJIMSICH
Oyiinua nyHénaru OupuHYH “OMHHOYC” KOHYH, ne0 xucobmanmokaa. lIlyHuHTAeK,
['OHKOHTHUHT KOHYHUWJIMK KeHramu ToMoHuaH 2014 iinn mapt oitnaa Mamiakar
xykymarura “Cykyk” kabu MyKOOWa oOiuranusiap OpKaldu Iyd TYIUIAIIHA
Hazapaa TyTyBuu ‘“‘Kpemutnap  TYFpUCHAQ TH KOHYH JIOMMXACUHU KHUPHUTIH.
AWTHUII KEepakKkH, ymi0y HOPMATHU-XYKYKHH KOHYHJa MHBECTHIUSIIAPHU MYKOOWI
MOJIMSUTAIITUPUII MaHOacu cudatuga UCIOM MOJMICH TaMOWWJIIApUIaH sHaJa
KEHIpoK (QoiianaHumira Kynpok ypry Oepuimoknaa. Kaia 3Tuin Kepakku, CyKyK
oOnmurauusuiapu To0Opa PUBOXKIAHUO OOpPAETraHIMTUHU KYpUII MYyMKHH. By
Oopana, “Oupiamuu MosHs 0030puJa WHWJUIMK CYKYK SMHUCCHUSICU CYHITH 2 WUl
nuuga 350 mapa AKUI nommapunan omrau. 2023 finnga xaM Oy TEHACHIIUS 1aBOM
ATUIIM TPOrro3napu Mapxyd. 2021 WMIHUHT OMpUHYM SIpMUTA TJI00an CYKyK
xaxmu 286,4 mupn AKI. nomnmapunman omran Oyica, Maskyp kypcatkua 2020
HuaHUHT OupuHumn spmugaru 245,3 mupa AKII pgonmnapupnan 16,8 dousra kyn
neMmakaup. LllyHUHrJeK, HWHBECTUIMS  JIOMMXaJapUHU  HMCJIOM  MOJMSICH
MaxcCyJIOTJIapy acOCHJa MOJUSJIAIITHPUIIAA “TaKOysT ’HUHT YpUHH MYyXHMIHP.
AMMO, XO3Upra Kajgap XaxoH HCJIoM MoyuscuHuHr aturu 1,0 dousu ymoOy
MOJISIBHE Xu3MaT Typura Tyrpu kenaau” [10].

Hcnom monusaBuil xu3Matiap rio0aj CaHOATMHUHT JKOTH3UMHUJIA HUCIOM
MOJIMSI MOJCIIMHUHT STHA OUpP acoCHil XyCycTsilapuaaH Oupu — YTraH Wuuiap
JAaBOMUJA JaBlaTiapjard Ha3opar KWIyBYM Opraljap, Kym TOMOHJIaMa
Bazu(asapHu amaira OUMPyBYU TAIKWJIOTIAPHUHT YBTUOOPU XaM HMCJIOM MOJIUS
TU3UMUHUHT OApKapOPJIUTH Ba MYCTaXKaMJIUTHHU TaXJIUJI KUIIUILITA KapaTHITraHIH
oynau. Maskyp TaxJIMJI HATHXKajJapu OpKaJd MHBECTUIUSA JIOWHXallapu
MoJUsIamTUpuiaa uciaoM moduscu cektopu 2008-2009 iunnapparu xaxoH
MOJIMSIBUH-UKTUCOANN WHKUPO3UMHUHT ‘“MOJIUSBUN OYpoHIapu’ ’Ta SXIIM Oapoil
Oepranu aHuKiaHrad. buHOOAapWH, HCIOMHII MOJMS CEKTOPUHUHT HHUCOaTaH
MyCTaxKamyIaHTaH OapKapopJMrd Ba MYyCTaXKaMJIUTUTa XHCCa KYIIUIIA MYMKHH
Oynran acocuid  IapbUM  TaMOWWJUIAPHM  YpraHWIll  WHBECTHUIUSIJIAPHU
MOJSUTAIUTUPUILIAH  MaH(paaTqop  XMCOOJAHTaH  TOMOHJApPHMHI  KarTa
KU3UKUIIWHA YAFOTTaH.

Hcnom Monmsi caHOaTHHUHT OpTUO OopaérraH XajaKapoJailyBu OujaH Oup
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KaTOpJa, YHHMHI YCHUIIM YMYMHM HCIOMHM MOJMS  apPXUTEKTypaCHUHU
TaKOMWUIAIITUPUII OUJIaH KYJu1a0-KyBBaTIaHMOKAA. McITOM MOJIMSACUHUHAT YCHUIIINA
Ba PHUBOXJIAHUIIMHMU KYJ1a0-KyBBaTJIOBUM aCOCHM TJI00ayl opraHjiap KaTopura
Wcnomumii xuzmatiap kenramm (IFSB — Islamic Financial Services Board), Mcimom
MOJIUSI UHCTUTYTIapu yuyH XucoO Ba ayaut tamkmwiotd (AAOIFI — Accounting
and Auditing Organization for Islamic Financial Institutions), Xankapo uciom
moutust 6030pu (IIFM — International Islamic Financial Market) Ba Xankapo uciom
mukBuumruaEN Oomkapumr (IILM — International Islamic Liquidity Management
Corporation) kaOumapHU KUPUTHII MYMKHH. AXaMHUSTIHCH, YyHIOy XalKapo
TAIKWJIOTIIAP  MCIOM  MOJIEJIM  acoCHJa  MHBECTUIUS  JIOWHMXAJTapUHU
MOJIMSUTAIITUPUII JJABOMUJA JIaBJIATIAPHUHT WHKIIIO3UB YCHUIIIM Ba MCIOM MOJIETTH
acocHJlard MOJIUSIBUM XU3MaTiap/iaH XxabapAopiuK JAapa)kaCuHu parOaTIaHTUPHII
Bazu(dacunu Oaxkapud KeiaMokaa. YOy XalKapo PeryJjsarop OopraHjapu HUCIOM
MOJICJIM acCOCHJard MOJMSIBHI XHM3MaTjiap Ba BOCHUTAlap, MeXaHU3MIapIaH
KEHIpoK (poiimanaHuImHu parOaTIaHTUPHUIINTA KapaTHiral Tamaboyc xaMmaa dopa-
TaIOUpIapHU HILIA0 YMKHUIL, KaOyd KWW, OyHIaH TallKapH, MNpyAeHIHA
CTaHJapTiap Ba MApbUl OOMIKApYB TaMOWWJUIAPUHU aMajuETra KUPUTHUILIA
W3YMJUTMKHU TAbMUHIIAN]IH.

Tabkupnam kepkku, [IFSB xankapo TamkuiaoTu Moaust 6030py CEKTOpUIapu
— OaHK, KanuTasl 0030pJiapu Ba CyFypTa CEKTOpJapUHH KaMpad oJjajuraH riodant
NpyJAeHIMad  CTaHJAapiap,  TaMOWMWIJIApHM  HUIIA0  YMKUIL  OpKaJU
WHBECTUIMSIIAPHUA MOJIMSUTAIITUPUIIIHUHT UCJIOM MOJIUSICH TU3UMUJIATH MOJIUSIBUN
OapKapOpJMKHU TabMHUHJIAWAU. XO3UPTH KyHJA TalIKWIOT TOMOHHUJAH HCIIOM
MOJIMSI MHCTUTYTJIAPUHUHT MOJMSIBUM OapKapOpJIUTMHU TabMUHJIAIL MaKcaauja
HCJIOM MOJIMSICH MOJICJIM aCOCHJ1a MHBECTULIUSUIAPHU MOJUSJIAIITHPUITHUHT 16 Ta
XaNKapo CTaHIapT, 5 Ta HUYKpUKHOMA xamaa | Ta TEeXHHMK 3ciaTMaHu uIIad
yukau. [lyauHrmek, 0030p MKTUCOAMETH MIAPOUTIAPHIAH KEIuO YUKHO,
WHBECTULIMS JIOMMXAJAPUHU MOJUSIIAIITUPUIITHUHT MYKOOWI WyimapuaaH Oupu
XUCOOJaHTaH MCJIOM MOJIMSIBUM XU3MAaTiapura oujl CeMUHapiap, Ba GopyMiIapHU
MyHTa3aM paBUIJa YTKA3WIl OpPKAIA MOJHUSBUANA CAaBOJAXOHJIUKHU KYyJia0-
KyBBaTanau. by HyHanuiga Xajkapo TAlIKWJIOT TOMOHHUJIAH HMCIOM MOJIMUSICH
CAaHOATHMHHMHT TJ00a7 MONUSBUNA OapKApOPJIUTHHU TabMUHJIAIITA KapaTHIraH
Hciom monmusisuit 6apkapopiuk dhopymu (Islamic Financial Stability Forum) [12]
2010 #unman Oyén wunuiad kenmokna. Komasepca, IFSB TomoHumaH 3bJOH
KWIMHUO Oopunaauran “MonusiBuil 0apKapopiuK XHCOOOTH OpKald XyCyCUi
CEKTOPHUHI MHHOBAIIMOH MCJIOM MOJICJIM MOJIUSBUN XW3MaTJIapu MaxCyJoTJIapHU
unIad YuKuI Oyinda TaBcusiap Oepritain.

XyJsoca

YMYMaH oJiraHga, MHBCCTUIHAIAPHU MOJUsUIAIOTUpUILIAA HCIOM MOACIIH

“Moliyaviy texnologiyalar” ilmiy elektron jurnali I son 2023-yil 92



T
Ixq/
MOLIYAVIY ISSN: 2181-3965

TEXNOLOGIVALAR <Nioliyaviy texnologiyalar” ilmiy elektron jurnali VOLUME 2

OMMAaJaIUIIK Ba (AOJIMATHUHUHT KEHrahmO OOpUIM MYXUM XYCyCHSTra ora.
Hcnom Mopenu acocuja MOJUSBHM XH3MAaTJIapHU KypcaTHII OpKaJd yHoy
CETMEHTHUHI MOJISIMBUI Xu3Matrjapra OyiraH SXTUEXKIAPUHU KOHAWUPHILI YUyH
UCJIOM MOJIEIN MyKOOUJT BapHaHT OYIMO XU3MaT KUJIau.

HlyHUHrAEK, UCIOM MOJEIUTa ACOCIAHraH MOJUS THU3MMMJIA WHBECTULUS

JOWMXAJIapUHM ~ MOJIMSUTAIITHPUIN  JABOMMJArd  pUCKIApPHU  TaKCHMIAIll
[IAPTHOMAJIAPUHUHT XWIMA-XWIUIMTH Oapua OomIKa Kap3 OJyBUMjap Eku
WHBECTUIIMS JIOWUXACU WINTUPOKYWIApU YUYyH KyWnalnuk sipatagu. Cababw,
UIITUPOKYMUIIAD MOJIMSABHMA XH3MATJIApHU >KanO Kuiuil OwinaH OOFNuK Oynran
Oapua MOJMSBUM PUCKIIApHU Y3 3UMMAaIapura ojuluiapu mapt smac. by asca, y3
HaBOaTH/a, WHBECTUIMS JIOMMXACUHU MOJMSUIAIITHPUII Ba OW3HEC OPUTHIL
XapakaTJapuHU KaMalTUpUILTa WKOOUN TabCcUp KypcaTau.

V36exucTon1a XaM MHBECTUIMS JOMHXANAPHHYE aMalra OIMPHIIIA HCIOM
MOJIMSCM ~ TaMOWWJUIapH  acocuja  MOJUSUIAIITUPUIAJAWraH  JIOMHMXalapHU
KYNaWTUPUI, aHbaHABUW THXKOpAT OaHKIapuaa “UCIOM MOJMSICU Japyallapu HU
TAIIKWJI 3TUII Makcaara MyBopuk. byHaa xaakapo MONMs MHCTUTYTIAPH, UCIOM
MOJIMSICH OYinya XalKapo MaciiaxaT MapKasjiapy OuiaH Uil oJu0 OOpuIl Y3UWHHUHT
MKOOUI caMapacuHu O6epaju.
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NHCOH KAIIUTAJIUT'A UTHBECTULIUAJIAP
CAMAPAJIOPJIMTUHUHT HA3APUI ACOCJIAPH

Acamxomxkaena lHloupa llykypysiiaeBHa
baxonaw Uy 6a UHBECMUYUANAD
Kagheopacu kamma yKumysuu
Towkenm monus uncmumymu
E-mail: shoira9173@gmail.com
ORCID: 0000-0002-6124-2324

AHHOTALUSA

Makonaga WHCOH KAalWTAIMHUHT HWKTUCOIWM MOXHMITH XaMJa yHU
MIAKJJIAHTUPUII Ba PHUBOXKJIAHTUPUIITA WYHAITHUPUITAH WHBECTULHUSIIADHUHT
axamusaTH yprauwirad. [IIyHUHTIeK, MHCOH KanmuTald KHAMAaTUHUA XUCOOJIAITHUHT
Typiu  yciayOud  EHpamryBiapd  KYypuO  UMKWIMO, MHCOH  KaluTaJIura
KUPUTWIAJNTAaH WHBECTULMSJIADHUHT MKTUCOAUN CcamMapaJopiuK KypCaTKUWIApU
TaIKUK 3TWiradH. IHCOH KanuTanura MHBECTUIMSIAp caMapaJopIuruiu Oaxonal
F03aCH/IaH XyJOocalIap NaKJJIAaHTUPUJIITaH.

KaauT cy3/1ap: MHCOH KanuTanu, THBECTULMS, PaKoOaTOapAOIUIUK, MEXHAT
0030pu, Ui xaku, Goina, UKTUCOANN YCHUII, camapaJopiiuK, JapoMal, Xapaxar,
KUHMMAT, TUCKOHT CTaBKACH.

TEOPETUYECKHUE OCHOBbBI DOPEKTUBHOCTHU
WHBECTUIIUHA B YEJIOBEUECKHU KAIIUTAJI

Acamxomxkaesa lloupa llykypysiiaeBHa
cmapuiuti npenooasamelivb Kageopol
OYEHOYHO20 0ela U UHBECMUYULL
TawkenmcKull QUHAHCOBBIL UHCMUNY M
E-mail: shoira9173@gmail.com
ORCID: 0000-0002-6124-2324

AHHOTAIUA
B cratbe paccMarpuBaeTCs HSKOHOMUYECKAss CYIIHOCTh YEJIOBEUECKOTO
KamuTajga ¥ 3HAYCHHE WHBECTUIIMM, HaNpaBJIEHHBIX Ha ero (opMUPOBaHUE U
pazButue. Takke HCCIEAYIOTCS pas3IMuHble METOAMYECKHE TMOJXOIbI K pacyeTy
CTOMMOCTH 4YEJIOBEYECKOI'0 KalluTajla, W3y4YeHbl I10KA3aTeId SKOHOMHUYECKOU
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7 ()EKTUBHOCTH WHBECTHIIMA B 4YeIOBEeUeCKHi KamuTtaid. CaenaHbl BBIBOJBI 10
o1leHKe 3P (HEKTUBHOCTH UHBECTUIIUHN B YEJIIOBEUECKUM KaruTal.

Karwuesbie cJI0Ba: YEJIO0BEUYECKHI KarnuTanl, MHBECTULINH,
KOHKYPEHTOCIIOCOOHOCTb,  PBIHOK  Tpyna, 3apaboTHas I1uUiaTta, MpPUOBLIb,
HDKOHOMHUYECKUH pocT, 3PGEKTUBHOCTb, JA0XOJl, CEO0ECTOMMOCTb, CTOUMOCTD,
JMCKOHTHAs CTaBKA.

THEORETICAL BASIS OF EFFICIENCY OF INVESTMENTS
IN HUMAN CAPITAL

Asamkhodjaeva Shoira Shukurullaevna
Senior Teacher Department of
Valuation and investments
Tashkent Institute of Finance
E-mail: shoira9173@gmail.com
ORCID: 0000-0002-6124-2324
Abstract

The article examines the economic essence of human capital and the
importance of investments aimed at its formation and development. Also, various
methodical approaches to calculating the value of human capital were considered,
and indicators of economic efficiency of investments in human capital were
researched. Conclusions have been formed on the evaluation of the effectiveness of
investments in human capital.

Keywords: human capital, investment, competitiveness, labor market,
wages, profit, economic growth, efficiency, income, cost, value, discount rate.

Kupu

V36ekucTonna MYCTaKWUIMKHUHT JacT/Ia0Ku Wriapujgan Ooniad amasra
OIIMPUIIAETTAH  HCIOXOTJIAp HMHCOHHU Xap TOMOHJaMa KaMoOJ  TOMUII
MAaKCAUIApUra WYHAITUPWITaH. Mamiilakatumusga UKTUCOAUETHUHI 3aMOHABUM
TapMOKJIAPUHHA PUBOXJIAHTHPUIN OWJIaH OWMp KAaToOp/a, yHTa MOC PaBHUIIIA FOKOPU
WHTEJJIEKTYall CaJoXUsITra sra KaJapjapHu Tauépiamn xamja yJlapHUHT cudar
TapKUOMHU TAKOMWUIAIITUPHUILTA aJoXuJa YbTUOOp KapaThuO KeTuHMOKIa. SHru
TEXHOJIOTHUSJIApHU WIUIA0 YMKA OJauraH, WJIFOp MHII YCIyOJapuHH spara
OJIaluraH Ba XOM amlapHU >K03U0aop THXKOpAT MaxCyJIOTUTra aujaHTHUpa
OJIaJIUTaH MHCOH KaluTajaura KUPUTUIIAUTaH UHBECTUIMSIIAP KaXOHJIaru €TaK4u
KOMITAHUSJIAp Ba OJIMMJIAP TOMOHHJAH KOPXOHA PaKOOATIONIIUTHHH OIIHPHII
yUyH OSHT caMapald »SKAaHIMTM TaH ONMHTaH. by Gopaga Y30eKHCTOH
Pecnybnukacu Ilpesunentun ILI.M.Mup3uéeB Ttabkumnarannapuack, “HMHcon
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KaluTajaura YbTUOOPHU Ky4aUTHPUIIUMU3, OYHUHT y4yH Oapya MMKOHUSATIAPHU
cadapOap >Tummumu3 mapt” [1].

TexHoNOTHK Kapa€HJIApHUHT MYHTa3aM SHTHJIaHUO OOpHIIM, WHHOBALIMOH
PUBOXJIAHMIII Ba HMHTEHCUB HWKTUCOAUN YCHUIII OMWUIAPUHUHT TOOOpa oImuob
Oopa€Traniury MasKyp Kapa€Hiapra Te3KOp MoOcCalla OJiaJiuraH, Majakaiu
Kampiapra Oynran TamaOHu sHama  ommupmokda. Iy  Ooucman  xam
MamiakatTuMu3an 2030  HuWiradya  pUBOXIAHTUPHUIIHUHT  XYKYKHH — acocu
xucobnanran SIarn V36ekucton TapakKuéT cTpaTerusacuaa ... MHCOH KalUTAIMHH
puBOXIIaHTHpUIT [2] AHT yCTyBOp WyHanuuuiapaan Oupu cudaruga bTUPOD
STWIITaH. MasKyp XoJaT pecinyOIMKaMu3/1a MHCOH KalUTAIMHU PUBOXKIIAHTUPHIITA
JaBiaT cu€catu Japaxacuja YbTHOOP KapaTUIIUIIN Ba Oy Makcajjiap/ia CaIMOKIIN
WHBECTULIMSUIAD  KWIMHMINKWJAH  jajojaT  Oepaau. JKaxoH  MKTUCOIUETH
PUBOXKJIAHUIN ~ TEHACHUMUSICH IIYHH KypcaTaJAuKd, TapaKKUETHUHT MYXUM
oMuwuiapuan Oupu cudaruga OwiIuM, Maxopar, Majaka, YKUIIMHU JaBOM
ATTUpHUIITa OYNraH KOOWJMAT Ba OXTUEK aloXHJa axaMmusiT KacO ASTMOKJA.
Xankapo peTHHI areHTIMKIApUHUHT MabliyMoTHra kypa, 2035 iunrava Oyiaran
JaBpja 3aMOHABU ri100ai MexXHAT 0030pu OUp KATOp XyCyCHUSITIIApHU Kach 3TaIu.
[y  >xymmaman, “T'moGan  MexHaT  0o030pM  aBTOMATJIAIITUPHUIN  Ba
MakOyJUTAIITUPHUILIAH UOopatr OYiIuO, WIYM KyUYMHUHT OY1miad KOJUIIUTa OJu0
kenagu’”, 2025 iunra kenuO® poOOTIAIITUPUIL OuaH OOFIMK WII >KOWJIApUHHUHT
kuckapuiu 10-30 ¢ousHu Tamkui 3Tagu, ppuiiaHcepiaap HIIYM KydUHUHT 50
(Gbou3MHU TAIKWI 3TUO, r1ao0an OaHATMKHUHT 44 Gou3u yJIapHUHT yIylIura TYFpu
kenaan’” [3].

NHCcOH kamuTanumad caMapaiyd (GoWmTalaHHUII TAITKUJIOTHUHT HUKTHUCOIUIN
VCUIIMHN TabMUHJIANAM, YHUHT (AOJIUATH caMapaJopiIUTUHU omupanu. MHcoH
KaluTalu TYFPUIAH-TYFpU KamuTan cudaTuaa Ba TYFpU MIUIATHICA, KYIIMMua
dolina KeITUupaaural Maxcyc pecypce makjimaa HaMmoEH Oyiaau.

by »sca, ¥3 HaBOaTuga, MHCOH KalWTAJIMHU PUBOKIAHTUPHUIIL HKTUCOIMM
TapakKKUETHUHT acoCHil OMUIM cudaThaa ro3ara YUKHUILW IIapT SKaHJIUTUHU
kypcarmMokaa. UKTHCcOoauéTn puBOXKIaHTaH MamJjakatiapja MUUIMK OONIuKIaru
uHCOH Karmurtanu yiaymu 80 Qomsraua OYmmmm mymkuH. [y xuxarmad,
JKaXOHHUHI  TapakKUd  3TraH  MamJlakaTjiapyuja  HWHCOH  KaluTaJuHU
PUBOKIIAHTUPUINTA aJTOXUa YbTUOOP KapaTUIMOK/IA.

bozopna myBaddakuarra spuimmin OU3HECAArw MIKO3Jap IbTUOOpUTa,
HOEO TIOXKOpAT TAKIM(PUHUHT MaBXKYyMJIUTUTa, dHI ACOCUNCH, KOMMIaHUSIApPHUHT
XoauMmiapra HYHANTUPWITaH WHBECTULHUAJIAD  CcaMapajopiurura  OOFIHK.
Adcyckn, MaMJIaKaTUMH31a UHCOH KanuTaaura WYHaITUpUITaH
WHBECTULIMSUIADHUHT  CaMapaJopiuK  KypcaTKA4YIapd  €Tapid  Japakaja
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ypranunmaraniura 0y Oopana HW3JaHWIIIap Oau0 OOpHIN 3apypUSTHHU O03ara
YHKAPMOK/IA.

Anaduériaap mapxu

“NHCcoH kanmuTanu” TyIIyHYacH KyN Kuppaiu 0ynud, yHra OupuHUMIapIaH
tabpu@d Oepran Ba Oy coxaja TaJAKUKOTIAp OJUO OOpraH aMepuKaIuK OJIMMIIap
Teonop lynsi Ba ['3pu Craonnu bekkepaup. By oJIMMIIapHUHT MHCOH KamuTaiu
Ooopacuparu sHrwiIMrd 20 acpHUHT MKKUHYM sSpMUAa AYHE UMKTUCOAMM
Taakkypuaa Kami(p KWJIUMHTaH SHI MYXMM BOKealapaaH Oupu Oynmu. by
OJIaMIIIyMYJ1 SIHTWJIMKJIApU Y4YyH WKKaida onauM Hoben wmykodotu Ounan
TaKIUpJIaHTaH.

bekkep ~ OupuHum  OynuMO  TabAMM  KApaCHUHUHT  HKTUCOAMM
camMapaJiopJIMTUHU CTATUCTUK XUCOOJAIl acocHjia aHUKJa0, TabJIUMra KyWWraH
MalOIaFJapHUHT JapOMaJUIMIIMTUHU JapoMaj] Ba Xapakariap HucOatu cudaruia
oenrmnad 6epau. I'. bekkepHUHT QuKpuya, camapagopiuK MUK Qoiiganuur 12-
14% wuu Ttamkun kuiaad. YHUHT “VHCOH KamuTanu” KUTOOM Xo3uprada Oy
Oopanaru acocuit HaMuii acap xucoOaananu [4].

Benusiuk uktucoqun oymMm JI. DABUHCOHHMHT (UKpUra Kypa, WHCOH
KaluTall JIeraHaa, KOPXOHa XOJUMIIAPUHUHT Y3 BazudanapuHu Oakapuim yayH
OmMMIIapy, amMaiuii KYHUKMallapd Ba IKOAUN KOOWIHMSTIAPUHUHT MaXXMyacH
Hazapjaa TyTuinaau. byHmaH Tamkapy, WHCOH KalUTAJIUHUHT TapKuOura
KOMIAHUSHUHT MabHAaBUI OOMIMKIIApH, aXJIOKUN KaJIpHUATIApH, UIIT MaTaHUSATH Ba
Ou3Hecra ymMyMuid EHaNTyBu Kabwiap kupaau [S].

MHHOBaMOH WKTUCOMUETHU MIAKIUIAHTUPHIN INAPOUTHAA MamiakaT EKH
KOPXOHAHWHT TEXHWUK, TEXHOJOTUK Ba MOJHUSBUA WMKOHHSTIAPDH YHUHT
pakoOarbapaom OYIuIIM y4yH eTapiau Oynmaiiau. byHpaal miapouTia HWHCOH
pecypcu Ouprnamun axamuatr kacO staau. Ly cababmu Oy pecypcHH HouMMiA
paBuIlla PUBOXKIAHTUPUO Oopuil, Ha3opaT KWIMII Ba YHJAH camapaid
doiigasiaHuIl  yYyH [IAPOWTIAPHU sApaTUIl Tanmad dSTUIaau. 3aMOHABHM
UKTHUCOMUETHUHT TApMOK TapKHOWa MajlaKajly WIMTYM Ky4Wra acocliaHTaH IOKOPHU
TEXHOJOTHK CaHOAT TapMOKJapH Ba XW3MaTjap COXacH YIYIIMHUHT MyHTa3aM
paBuIga YculM Ty(ailsii MHCOH OMWIJIMHUHT YpHH ToOOpa omubd OopMOKia.
bynpman tamkapu, Kymiad MamiakaTiap UKTUCOMUETHUHT SIHTH Typura — Oniumra
acoCllaHTaH WKTUCOAMETTa VYTUIIM WHCOH KamuTalura OYITraH KU3HKUIITHUHT
optummra cabad Oynmoxma. bummnapra acocimanraH UKTHCOIUETAA aHbaHABHM
OomIKapyB yCyJiapu Xap JIOMM XaM y3 camapacuHu Oepmaiiamn. byHmait xonatma
MHTEJJIEKTYyall KalluTaira anoxuaa yptuoop oepuin tanad stunanu. MaTennextyan
KaluTaJl ~ PUBOXJIAHUIIHUHT  acocuil  ManOau  OYnuO,  KOPXOHAHUHT
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pakoOarOapaouuruau omupanu. Pyc ukrucomuu-onumu E. FHOprallkuHHUHT
Gukpura kypa, HUHTEIUIEKTyall XOAMMJAp Toudacura KyWMuaaruiap KUpPaIu:
JACTypyuiIap, XyKyKIIyHOCIAp, KOHCTPYKTOpiap, AU3aiHepiap, Maciaaxarduiap,
AKCIEPTIAp, TaXJWIUUIAp, MAPKETUHT MyTaxaccuciaapu Ba Oollka 1y kabu kacO
BakwUlapu. byHnail xoaumiapaad ¢oiianaHUIl caMapaJOpiIUMTUHU  OLUUPUII
Makcaara myBopukaup. Camapany sxapaéHiIapHU TabMUHJIAI 3apypaTUHU f03ara
KEJIMIIA acoCuJa pecypciiap TaKUYWUIMTH MyamMMmocu €raau. by sca MHCOH
pecypciapuian (GpolJanaHuIIra acocaaHralH UKTUCOIUET TapMOKJIapy YUyH sSTHa/1a
axamusaTauanp. YyHku OyHaaill TapMokiapia siHajga cudaTiy, IyHUHTACK sHaja
YyeKJIaHTaH pecypcnapaal (oiaananum tanad sTuinaau [6].

Maxaniuii oJIMMIIapHUHT (PUKpHUYA, MHCOH KaUTaJIura KUPUTWITaH Xap Oup
MHBECTHUIIMS €Tapiiv JapakaJa I0KOpH PEeHTAa0EeIIMK Ba KOIUIAHUII MyAJaTUra ra
OyncarnHa y3uHU oknaiau. IIyHUHT ydyH pean MKTUCOAMA BOKEJIMKIA WHCOH
KalUTAJIMra WHBECTULMAJIAPDHU amaira OIIMPUIN Oyiirua pPUCKIAPHU TaXJIuil
KWIWIL, YJIAPHUHT UKTUCOJIUN camapaJopiUIMHU Oaxojall KOPXOHAa WHBECTHUIIMS
cuécaTuHu pyedra uukapumga sxkyga npon3apoaup. Iy Oouc OyryHru kyHzaa
XYKaJIUK IOPUTYBYM CYOBEKTIap Ayd KeJaJuraH acocuid Myammo Oy HHCOH
KalyTajlura MHBECTULMSIap Ba yJIApHUHT caMapaJopiuruHu O0axosamiiad noopat
[7].

NHCOH kamuTanura WHBECTULHSIAD CaMapajopiurd  MacaJlaCUHUHT
3aMOHaBUil TankuHu Tomac A. CTiOapTHHHI acapjiapujaa KeITUpuiInO, Myanud
KOMITAHUSIHUHT  MyBadPakuaTu ydyH “HHTEIUIEKTyal XOoJIumiap”’ COHUHHU
KYITAUTUPUII Ba €TAKYMIMKHUHI SIHTH, 3aMOHAaBUM TAMOMWJUIAPUTAa aMall KHWJIMILI
3apypauruHd  Tabkumiaian [8]. MHCOH KamuTamMHUHT TYpiM JaBJaTIAPHUHT
UKTHCOIUI YCHUII CypbaTiIapura XamJa TypJid KOMIIAHWSUIAPHUHT WHHOBALMOH
daommurura tabcupu P.M. MensHukoB ummna Eputunrad [9] Oyica, WHCOH
KalUTAJIMra WHBECTUIUSJIAPHUHT MEXHAT YHYMJOPJIWIMHU OILUWMIIM Ba SIHAII
JapakaCMHUHT cudaTtu sximmiaHummira tTabeupu K. AOaypaxMOHOB TaJKHUKOTHAA
kenrupuiras [10].

Taxjmia Ba HATHKAJIAP

Nnm-TexHuka TapakKuET Ba MKTUMOUN-UKTUCOIAN PUBOXKIIAHUII JAaBPUIA
WHCOH KaluTaju MamJlakaT KeJlaKaruHu OeNTwiaiiiuran 3apypuil OoMuiira
aitmaan® O0opmokma. MIHCOH kamuTamu GapKapop MKTHCOIAWN YCUITHUHT acoCH Ba
VHHOBALMSJIAPHU XaPaKaTIAHTUPYBYU Ky4IHP.

NHCOH KamuTanu TallKui STAaJWraH WHHOBALMSUIAD Ba SIHTU FOSJIAPCH3
UKTUCONUETHUHT XO3UPTU PUBOKMHU TacaBBYp 3TUO OYnmaiinu. MIHCOH kanuTamu
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UKTHCOMUETHU paKaMJIM TEXHOJIOTHSUIAp TOMOH VTHUIIMHHM Oenrwmiad Oepasu.
UyHKH WKTHCOAMETH 3JEKTPOH TEXHOJOTHUSUIAp Ba XWU3MAaTiap, UIy XyMIIAJaH,
ax0opoT-paKkaMiIM MAaKOHHU TaXJIWJI JTHII Ba KalTa MILIANI TEXHOJOTHSIAPUHU
PUBOXIIAHTHPUIITA aCOCTAaHTaH MamilakaTiiap pakoOarna yCTyHJIMKra sra Oynaau
[11].

WNHCcoOH kanmuTamura HHBECTULMSIAp — Oy HMHCOHJAPHUHI KOOWJIMSTHHH,
YHUHT MaJlaKaCUHU OLIMPHUILTA Ba PUBOKIAHTUPHILTA KUPUTHITaH capMosi 6YiuO,
OYH/IaH KYy3JIJaHTaH aCOCUN MaKCaJl MEXHAT YHYMIOPIUTUHU OIIUPHUILIHD.

Tabium Ba uNUIa0d YMKapuilra TaképrapauK MHCOH OWIMMHUHM SXITUIANIN,
Oy, ¥3 HaBOaTH1a, MHCOH KAaMTAJIMHUHT XaXXMHU Ba cu(aTUHU omupaau. ['apBapy
YHUBEPCUTETH UKTUCOAUYUCH, “TabiuM, UII XaKu Ba TaxpuOa” KUTOOM Myamnupu
K. MuHCepHMHT XHCOO-KMTOONMAapUra Kypa, Xap Oup KymmMMya TabiuM WA
KHUIJIOK XY’KallMIM WIUIA0 YMKApUINUAAH TallKapuaa WIUIaWIuraH KUIIAHUHT
napomaauHu 7 ¢housra ommpaim.

COFIMKHUHT KOHUKAPCHU3 XOJIATH YHYMIOPJIVMKHU NACAUTHPAIN: )KUCMOHUMN
XKuxaTaaH 3aud Ba OeMOp HMIIYWIAP Y3 MHCOH KalUTAJIWHU TYJIWK amaira olmpa
onMaiaunap, ury cababiu TalIKWIOTIAp Y3 XOAMMIIAPU COFJIMTMIa WHBECTHIIMS
KUPUTAIH.

Nnm-dan puBoxiIaHUIIM >kapaéHuga HaakaT MHTEIJIEKTYyal SHTUJIUKIIAp
xaétra TaaOMK 3TuUiaau, Oanku OyHAA WMIITHUPOK ATAETraH WHCOHJIAPHUHT SHTU
UMKOHUSTIAPH, Kuppajdapu ouwiaad. AxOopor xamusatuga ¢GaH HWHCOH
KAMUTAJIMHUA PUBOXKIIAHTUPA/IH.

KopxoHa Ba maBnat UKTUCOAUETUHHU PUBOXIAHTHPHUII CaMapaJopiiMru Kyl
KUXATAaH WHCOH KAaNMUTAIMHU PUBOXKIAHTUPHUII YUyH aXpaTWiIraH Malariap
MUKJIOpPHUTa, IIYHUHT/ACK, YOy MaONarlapHUHT VY3 BaKTUIA aKpPaTUIHIINATA
OornuK. YOy TypAard HMHBECTULHAJIAP XAKMHU SKUXATHIIAH CE3WJIAPJIH, Y30K
MYJUIATIIA Ba aXpaaMac UKTUCOAUN-MKTUMOUM camapa kentupaau. LIlyHuHr yuyH
WHBECTULIMSUIAP MHCOH, KOPXOHAa Xamjaa OyTyH >KaMHST HYKTal HazapuJaH 3HT
doinanu xucoOaaHaIu.

WNHcon kanutanu HadakaT MakTad, KOJUIEKIIApAa TAbJIUM OJIMII XKapaCHUIa,
Oanky KeHWHTH KacOwil Tanéprapiauk xkapa¢auna (pacMuii €ku HopacMui, 6ab3aH
TYFPUAAH-TYFPH UL KOWKIA) OJMHAAM, IIYHUHI YUYYH YHH YMYMHI Ba XyCycHiira
OYMII MyMKHH.

Kamu HMHCOH KamuTald TypJid HIUIapAa, Typiad ¢upmanapia amaira
OLIMPWIMILIKA MyMKHUH. Maxcyc MHCOH KanuTaidu (pakat MabJyM OUp Wl KOHuia,
dakaT Mabaym Oup pupmaaa KYUTAaHWIHIIA MYMKHH.

Kynruna TagkukoTuuiaap HMHCOH KamUTalM KUMMATHHM XHCOOJAIIHUHT
Typau yciayOuil €HmamryBlapuHU WIUIA0 YMKKaH, Oy ycyiap MUUIMA MUKECTa
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YHUHT KUAMaTUHU XucoOaml OunaH OOFTHUK.

NHcoH kamuTtanujaaH QogallaHuil camMapaJopiuruHd  WKKUTA HHACKC
KUUMAaTUHU COJUINTUPHUIN OpPKAJIM aHUKJIAIl MYMKHUH: WHCOH KaIluTajura
WHBECTUIIMSUIapJaH (oHaJaHUIl caMapajopiiurd Xamja KOPXOHajga HWHCOH
KanuTaauaaH GorgagaHuIl caMapaaopinru [8].

Nuxkneoc = AUK knitmatu /AUKra nuaBectunusiap

by epna Uuyknoc — MHCOH KamuTanura MHBECTHLMsIIApAaH (oiiganaHuil
camapagopyuru, Ooupnukna; AWK kuiimMaT# — KOPXOHAaHWHT WHCOH KaIUTaU
KUUMaTUHUHT omuiy, MUHT cyM; AWKra wmnBectunmsuiap — um OepyBUUMHHUHT
VHCOH KallUTaJIura UHBECTULASUIAPUHU OLIMPUILL, MUHT CYM.

Kopxona mapomMajnapu yCUIll CypbaTUHUHT UHCOH KallUTAIA KUAMAaTUHUHT
ycumn cypbariapura HUCOATH OYITaH WHCOH KalUTalId caMapajopiurd WHICKCU
KyWujarnia aHuKJIaHaIu:

HNuxuc = Kopxona rymymunusr yeum cypbatu / UK kuiMaTuHUHT
yCHUII CYpbaTH

NHcon  kamuramupaH camapaid  (QONHJANAHMIIHM  aKC  ATTUPYBYH
KypcaTKAwiap KUMMATIAPUHU COJHUINTHPUIL OPKAIM KOPXOHAHUHT HCTHUKOOJIITH
PUBOXKJIAHUIIIMHY ~ aHUKJAMm Takiaud Hdtwianu. byHma WHCOH —KamuTajaura
WHBECTULIMSUIapAaH  (OWJANaHUIN  CcaMapagopiuTH  MHACKCH Ba  WHCOH
KaATaIMIaH camapaiy (HorJaTaHuIl HHASKCH MyXUM YPUH TYTaIH.

NHcon kanurtanuaad (oiiiaiaHuill caMapaJopJiurd YHUHT Y3Ura IOKJIaHTaH
GYHKIMSUTADUHUHT XKMHU, TYJIUKJIATH, cCU(aTH Ba ¥3 BaKTHAAa OaKapHIIAIIN
acocuga OenrwnaHagu. Kangpnapnan doiganaHuin camapaJopiauTruHu aHUKJIAIT
y4yH TETHIIIM ME30H Ba KypcaTKuujap 3apyp. baxosmain Me30HIapuHN TaHIaIIa
KyHugaruiap Xucoora OJMHUIINA KepaK:

OupuHuM HaBOaTHa, OaxoJyiall HATWKAIApW KaHIal 3apypuil BazudamapHu
Xaja Kuiuiaa GonanaHuiIraH;

UKKUHYUIAH, ME30HIAp WITYWIAPHUHT KAWCH  KaTeropusCH Y4yH
Oenrunanrad. YyHkn Me30HJIAp (AOJMATHHHT XapaKTepH, MYpPaKKaOJIUTH Ba
MachyausThura Kapad dapkiaanaau. HMHcoH kamutanmaaH — (QoiganaHuIil
camMapaJiopJIiTé  COXacHuJard Me3oHjap cudatuga UNUad YHUKAPUITHHHT
OenrwiaHraH HoOpMalapuHu Oaxkapum Eku  WIHA ~ cudaTin  Oakapwui,
XOMMMJIAPHUHT KYHUMCHU3JIUTH Ba aCOCCH3 WIINCH3 KOJMINKA OuiaH OOFIHK
XapaXkaTJapHU KaMauTUPHUIL Ba XO0Ka30Jap OYJIMIIN MyMKHH.

Kyiiuna  uHCOH — kanmuTanuaadH  GoHAallaHdIl  caMapaJoOpJIUTHHU
0axOJalTHUHT TAPKUOUM KUCMJIApUHU KYpUO YUKaMU3.
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HNHcon kanuTaanaad oiigajsaHui camapagopJIuruHu
0ax0JIAINHUHT TAPKUOUHA KHCMJIapu®

HHCcOH KanuTaJInaaH
(doitzananum
caMapaJopINrHHA 0axXo 1AMl

HUkTHCcoOanit WekTHMoONI
caMapagopaur caMapagopaur

HHCOH KanmHUTaIHHHHT
HHCOH KanuTaInIaH 3XTHEKITAPH Ba
OKHIIOHA (hoiiaTaHHII KU3HKHIIUIADUHU XUcoO0ra
OJIHIII |

*TagkuKoTIap HaTHXKAacKAa MyaTud TOMOHUAAH MIAKIUIAHTHPUJIITaH.

NHcon kanutanuuad QoipanaHuil caMapajopiuruHu  0axoaml HKKH
TapKuOUi KUCMIaH UOopar:

1. Uktucommii camapanopiuk. byHna MaBxXyx pecypciaplaH OKHIIOHA
dbolimananum  TaMOMWMIM  acocuja  xoAaumiapaadH  GoljganaHuUIl — OpKaIu
KOPXOHAHUHT UKTUCOAMM MaKCaaura 3pUIIMII TyIIyHUIaIH.

2. HWMxTtumoumi camapaxopiuk. by XOIMMIIApHHMHI OXTHEXKIApH Ba
KM3UKHILJIApK Jlapakacu OuiaH TabpudiaHaay.

bab3u umKTHCOMUMIIAD MHCOH KamuTanujaaH (ougaJaHUIIHUHT HUKTHCOIUIN
camMapaJopJIMTUHU KyHuJaruiap OpKajiy TaXJ W KAJTUIITHA TaKIu( KATUIIaIN:

TAIIKAJIOTHUHT MakcaJjlapu HYKTau HazapuaaH KypuO 4YMKuiIaéTran MII
HaTWXKaJlapy Ba XOJIMMJIapra KeTraH xapakatjiap HUcOaTu;

XOMMMJIAPHUHT  y30K ~ MyagaTiv  (aonusitura Ba  TAIKAJIOTHH
PUBOXJIAHTHpUIITA KYIITaH XWUCCACHUHM akKC JTTUPYBUYM OapKapopJiuK Ba
ATWJIYBYAHJIMK KaOW yHCypiap. bapkapopiuk XOIuMIaApHUHT Y3JIyKCU3IUTH]IA,
OepunraH TONIIMPUKJIAPHUA OakapaéTraH XOAUMJIAPHUHT WIIOHWIMINTHA,
KECKMHJIMK Ba HHU3OJAPHUHT OYyJIMAacIuUTHAa KYpUHATu. OTWIyBYAHIUK JcCa,
XOMMMJIAPHUHT SHTH IIapTiapra MOCHAIIUII KOOWIUSATHAA HaMOEH OVymaniu.
byHnaili xoquMiiap MHHOBAIIMOH KOHIIENIUSJIAPHU aMalira OLIMPHIN YUyH 3apyp
OynraH XoJja HU3OJAIIUINTra Ta€p Ba TamKWIuUW Yy3rapuiiHua (aon Kysiad-
KYBBAaTJIOBYH OYJIa]Iu.

Xoaumiapra MHBECTULMSUIAPHUHT MKTUCOAWN camapaJOpiuruHU YMYMHUUI
OaxoJamnl yuyyH ymOy WHBECTULMSIAP UKKU KUXATAAH KYPUO YMKUITUIIN MYMKHH:
XOIMMJIap Y4YyH (MHBECTULHMSJIADHUHI TAabCHUPU WXKTUMOMI Oynmaau) Ba

TAIIKWIOTHUHT Y34 YUyH (MHBECTHIMSIIAPHUHT TabCUPH UKTHUCOAMH Oynaan) [12].
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NHCcoH KamuTanura WHBECTULMSJIADHUHT WXXTHMOUM CcaMapagopINTHHU
OaxoyallHUHT OWpPUHYM OOCKMYMJA aCOCHM KYpcaTKM4 HWHCOH pecypciiapura
uHBecTULMsUTApHUHT MuHUMan napaxacu HClmin cudaruna kaOyn KuiMHHUIIN
MyMKHH, Oy HHCOH KamUTaJIMHUHT HopMan (aonustu ydyH 3apyp Oyiran
unectunusuiap udonacuaup. HClpin KypcaTKMuM WHCOHHUHT HOpMall Xaér
baouITHHY TABMUHJIAWINTAH Oapya yMyMHH XapakaTJIapuHUA XUCOOTa OJIMIIN Ba
0030p HWKTUCOAMETHHUHT XO3UPTU XOJATUTa MOC KellaguraH IOKOpH CHudaTiIn
MHCOH KANUTAJIMHU IIAKIUIAHTUPUII YYyH SKOpPHMM Ba Y30K MYJJIATIIH
XapaxkatiapjaH uoopat oymumm kepak [13]:

Hc‘rm:'n = ?:121' CKH HC‘rm:'n = :':12;;16!'}' Ni'f '

by epna Zi = Y (Cjj * N;jj) — Xap oiija MHCOH KanmWTAJMHUHT WILIAIIN YIyH
(OBKATJIaHMIII, COFJIMK, XapakaTYaHIUK, OonaapHU TapOusIail, Majaka OIIMPHUIIL
Ba OoIlIKajap) MablyM TypAaru xapaxatmiap Wuruaaucu, 0y Cij — ToBapiap €ku
XU3MaTiap Hapxura Ba Njj — HCT€bMOJI CTaBKaJlapura OOFJIUK; n, m — Xapaxariap
rypyxjapu Ba KHUYUK TypyXJap COHH, MOC PaBHIIJAa WHCOH JXTUEKIAPUHUHT
WHIWBUAYAJ Ty3WINIIN OWjIaH OelITrIIaHaIx.

HClmin Xuico01a0 YuKwITaHAaH CYHT, YHM TYJIMK CTaBKaJa WILIAHIUTaH
XOJUMHUHT HII XaKu OWJIaH COJUINTUPHUIN Kepak. YOy TakKociall WHCOH
KalMATAJINTa WHBECTHIMSUIAPHUHT WIKTUMOHMM caMapaJopJIMTHHU aJIOXH/Ia IIaxc
yuyH Oaxonam umMkoHuHU Oepamu. HClmin kypcaTkuum — Oy XOAMMIIAPHUHT MIII
XaKd JapakacHW OaxoJyialll MyMKHH OYyiraH Japaka, MacajaH, Wl XaKWHHHT
HClmin nmapakacuman omubd KETUIM TAIIKKUIOT Y4YyH OUp Karop KyIIumua
UMTHUENIAPHU KEITUPUO YUKAPAIU: COJOXUSATIN XOJIUMIIAP YUYH KO3UOATOPIIHK,
ypravagaH  IOKOpPM  MEXHAT  YHYMJIOPJWTH, XOJWMJIAPHUHT  CTPATETHK
(GUKpIAIIMHUHT PUBOKJIAHUINN Ba OoliKaiap. MeHexepiiap HHCOH pecypciiapura
camMapalli WHBECTHIIMS CTpATCTHUSJIAPHHHM HIIIA0 YWKHINIA YOy MapaMeTpHUHT
JTUHAMUKACUHU Ky3aTHUIITH Kepak.

Mynaait kKuinb, MHCOH KaMUTAJIMHA MUKIOPHM 0axonaml y4yH TallKujoT,
MUHTaKa, MaMJIaKaTIaryu Wil XaKy Japakacura bTu00p KapaTuil MyMKuH. THCOH
KalUTalld HA3apUsCH FosUlapura Kypa, MabiyM OWp MaJlaKaid XOJWMHHHT
JApOMaJMHA S, MKKA KOMIIOHGHTTa OYIWI MyMKWH. BUpHMHUM KWUCMTa YHHHT
TabJUMCH3 OJITAaH JapoMajjlapu KUpaau. bolika KUCMH 3ca  TabluM
WHBECTHUIIMsIIapU OYitmya napomMaiapaan uoopar [ 14].

Sn=So+ In* Rt,

Oy epma S, — MabIyMOTCU3 IIAXCHUHT JapoMaau; [, — n WAUMK YKUII

JAaBOMUJIA TYTUIAHTAaH WHBECTULIMSIIAP XKMH; Rt — TabIuMra MHBECTUIIMSIIAPHUHT
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XKOpUN JapoMaJNIWIIMK Japaxacu. Mabiaym OynMInuya, HWII Xaku Y3Ura xoc
KaTjaamid Ty3wiMa Oynm0, yHAa xap Oup KaTyiaM MabiIyM Japa)kajard TabiIuMm
ounan Oornuk. UIyHUHT yuyH oM TABJIMMHUHT UKTUCOAMN caMapaopIUru UKKU
IIAXCHUHT — OupHU oJuil YKyB IOPTMHM TaMOMJIaraH Ba MKKUHYHCH YypTa
MabJIyMOTra 3ra OyiraH IIaXCHUHI YMpHU JaBOMUAArd Jgapomaiiapunard (apk
cudpatuna xucoobmanaau. Uy Owmman Oupra, TabIuM Xapaxarjapu TapKuOura
TYFPUAAH-TYFPU TabJIUM XapaXkaTJlapuJaH Tallkapu, Tajgadajap TOMOHMJIaH
nykotunaguran “0oi Oepuiran gapomaaiiap” KApaau, YyHKH YKUII TaBpuia yJjap
¥3 MIIM ydyH JapoMaj OJNHII HMKOHMATHTA 3ra 3Maciap. MyKoTWiaraH napomajn
TABJIUMHUHI YMYMHUI KUAMATUHUHT ApMUHA Tamkui Kwiaan; AKIIxna ymap ypra
Ba OJUU TabJIUM yYMYMHH XapaKaTJIAPUHUHI SpMU €KMW XaTTO YHJAH KYIUHU
TALIKWAJ KAJAIH.

WNHCOH KanmuTaauHU TAIIKWIOTIa MabiIyM AapoMajl KEATHUPAIUraH MYJIKHUMA
KOMIUIEKCHUHT TapKuOui KucMu cudatuia aHUKJIAIIHUHT siTHA Oup ycyiu — Oy
XOJIMMHHUHT Xa€TH JaBOMMJA OJaJWraH JapoMaJuHU JTUCKOHTIam. by xonna
WHCOH KallMTaJIMHUHT KUAMaTu Kyiuaaru popmyiia Ounan anukianaam [15]:

W W W,
W, = ——+——+ -+ —
WIMUMLY  (14r)  (147)2 (1+r)n '

Oy epma Wp — HHCOH KanuTaiujaH (oHJanaHMUIIIAaH KyTUIAETraH WHIUIHK

JapoMaj; r — Kypub yukuinaéTrad JaBp YuyH ypraua uHOIAUMA gapaxacu (Exu
JVUCKOHT CTaBKacH); N — MHCOHHUHT YMpP KYPHII JaBOMHUUIIUTH.

AWTHII MYMKHHKH, >KUCMOHHUM IIIaXC TOMOHHIAH HWHCOH KamuTaJIuaaH
doiinanaHuIIaH OJMHTaH Japomaj, OyTyH yMp JaBoMHUAa KyTWiIaéTraH yprada
Hunuk gapoman cudaruaa, MHCOHHUHT JIOMMHM (TIEpMaHEHT) aapoMaau O0ynuo,
YHTa MYJIKHUHT TapKUOWH KUCMU cU(aTHIa MHCOH KaITUTAIMHHA KEITHPATH.

WNHCOH KamuTamura WHBECTUIUSIAPHU OaxOJAITHUHT MKKWHYNA OOCKUYHIA
O6eBocHTa MKTUCOAMIA camapa OaxonaHamu. byHmait 6axonari, Koujaa TapuKacuma,
Kajapiap OmnaH OOFIMK Xap KaHJal MHBECTUIIMS JIOWMXACH aMajira OIHUpUIraHaaH
KEHMHTMHA  MYMKHH. HUxTnconui camMapaHu O6axomam  yuyH  ROI
(MHBECTUIMSTIADHUHAT ~ PEHTA0CIUIMTH) —  MamxXyp  MHBECTHIUSIIAPHUHT
JTapOMaJITMIIATH KypcaTKUIuAaH GOTaTaHuII TaKIug dTHITA IN:

ROI=((AD-2)/2Z)*100% |,

Oy epma AD — wHBecTHIHS JIOMMXAcH amalira OIIWPWITAHIAaH KEWWH
JapOMAJHUHT YCHUIIMW; Z — WHBECTULMS JIOMMXACHHU amaira OLIMPHUIL Y4YyH
OeBocuTa Ba OMIIBOCUTA XapaxaTiap.

baw3u xucob-kutobnapra kypa, arap ROI kuiimatun 20% man kam OViica,
yHa WHCOH KaluTajura WHBECTHUIMSUIAp camapacu3 /1e0 XUCOOJIaHUI MYMKWH

[16].
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Xynoca KWJINO aWTUIIMMHU3 MYMKHWHKH, UHCOH KalUTaJIUHU OaxOJIaIHUHT
KypuO 4UMKWITAaH yCy/ulapuaaH Oupu €KW yJIApHUHT KOMOWHAIMSACHIAH
doitnanann0, TaIKUWIOTAATM WHCOH KalHWTald MHUKIOPMHU HUCOATaH aHUK
xucobnam MyMkuH. HOkopumarm ycymiap TamIKWIOTra Xoaumiap OujaH
UIUTAIIHUHT TYpJM coXajapujia camapaid KaJapiap CUECATUHU HIIA0 YUKW
UMKOHUHH Oepajiu.

XyJsoca

WHCOH KanuTamura MHBECTUIUSIIAP caMapaJOpJIUTHHU Ha3apuid acoCIapuHU
Yyprauuin HaTWKacuaa Kyiniari Xyiaocanap MakIaHTUPUIIIH.
bupunungan, kopxoHa GaonUATUHUHT MyBaddakusTH Oapya MaBKYy/

pecypciapiad, OupuHuM  HaBOaTna, MHCOH  pPECypclapujiaH  camapaiu
doiifaraHMIIHU  Ha3apjaa TyTaau. bBUPOK, HWHCOH pecypciapuiaH camMapaiu
dolnananui ymnapu Ooiika pecypciapHukuaaH TyOnaH (apk xkuinaau. YyHku
Oy X0J/Ja y HWHCOHJAp MOTUBALMACH €KW YJIAPHUHI MakKcaJjlapura TabCUPHU
TabMUHIANAU. HWHTEIeKTyan XoAumiIap MOTHUBAIMSICHHUHT Y3Ura XOCJIHUTH
YJIApHUHT MakKcaJylapd Ba KU3UKHIILIAPU WMKTUCOJIWN Xama WKOJUM TapKuOui
KUCMJIADHU §3 HWYMra OJuIM OwiaH Oofiuk. WHTe/uiekTyan WIIYuIapHUHT
MOTHUBAIIMACH YIAPHUHT CaMapaJOpJINrura, SbHU KYyWHUITaH MaKcajiapra dPUIIAIIT
KoOunuaTura OOFNIMK. Arap YHUHT (aonusaTtu camapacus Oyiica, yHAa Te3 opaja
MeXHaT Kujuil Ba ¢oiga onumra uHTUIMM Hykonaau. [y myHocabat Ounas,
WHCOH KanmuTanugaH ¢GoijalaHuIll caMapaJOpiMIMHA OLIMPHUIL  3aMOHABHM
KOpPXOHaHU OOIIKapuill y4yH YCTyBop Basuda OYnumm kepak. KopxoHaHuHT
WHCOH KaNMWTAIMHU Y3uJa My)KaccaM dTraH HWHTEJUIEKTyal XOJUMHHHT
camapaJiopJiura 10i3ap6 BasudanapHu Xajd KWIHII KOOWIHMATHAA KYpUHAId Ba
KOPXOHAaHUHT MyBa(PakUsTHHU OIIMUPHUII y4yH OyHAAW XOJUMIIAPHUHT MEXHAT
camapaJiopJIMTUHU OLIUPUII Tajlad STUIIAIH.

NxkuHunmaad, MabiyMoTIapAaH KYpUHAJIUKW, OYTYHTHM KyHJIa KOpPXOHa Ba
TAIKWJIOTIIapAa WHCOH KANHWTAJIMHUA OaxOJIAIHUHT STOHA EHAAIIYBU MaBXKYy]l
smac. by “nHCOH KanuTanu” TylIyHYaCHHUHT aHUK TabpUUHUHT UYKIUTH, YHUHT
TY3WJIUIIN XaKuJa Typad Xwi (Gukpiap, 6apya OMUJUTAPHUHT WHCOH KalHUTalu
y3rapuimra TabCUPUHM AHWK QXPATHIIHUHT WMKOHHM WYKJIWTH Ba OoIKamap
OwiaH OOFIHK.

YuyuHuMaaH, TaJAKUKOT JaBOMHAA HWHCOH KalUTaJIMHU OaXOJAIIHUHT
Ha3apui Ba amajui €HJAIIYBIAPU XaMa YCYJUIApU YPTraHUIIAW, TaXJIUJI KUJIAHIH.
Makonana kypcaTiwiraHueK, Ha3apuil HyKTau HazaplaH Kaparaija, SHI MakOyJ
¢HIalIyB MEXHAT PECypClapHHM Takpop HIUIA0 YHKApHIIl XapakKaTIapuHH
Oaxonamra, HWHCOH KalWTAJIWIra WHBECTULMSIAD PEHTAOCIUIMTMHU yMYyMUN
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Oaxosamira Ba TYTIJIaHTaH MHCOH KaluTaauHu Oaxonammra acociadaan. [y Tap3ga
OJIMHTaH KyMYJIATUB Oaxojialll MHCOH KamuTanuiaH (QoiaJaHUIIHUHT yMYMHM
mapTiaapuHu Oenruiaaiau, JeKUuH OM3HecHU OOUIKapuIlla aHUK Kapopiap KalOy:
KWIKIITa UMKOH Oepmaiinu. Amanuil ycyinap erapinya oOBbEKTHUB, JEKHUH KYI
COHJIM Ba3uAT OMMWJUIapura OOFJIMK OYJIraH WHCOH KalUuTadd MUKIOPUHUHT
y3rapyBUaHIUTH Ty(Dailsin Xap MTOUM XaM TYIUK OyiMmaraH Oaxojail WMKOHUHU
oepanu.

TypTuHUYKIaH, MyalsH yCYJIHM TaHJIAII Ba KYJUIAll TAIIKWJIOTHUHT aMaJIkil
Basudanapura Oornmuk Oymanu. bynman Ttamkapu, WHCOH KalWTalduJaH
doiinariaHuIIHE  XUCOOTa OJMIN Ba TaxJIMJ KWIUII COXAaCHUJard aMmallapHU

TaKOMWUTAIITUPUII OVHrWYa NOMMUN WIUIAPHUHT Hyira KYWWIMIIA TalIKWAJIOTTa
¥3 Makcaylapura camapaiy pUIITUIIT UMKOHUHYI Oepa.
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Annotatsiya

Magqolada qayta tiklanadigan energiya resurslarini yaratish bilan bog’liq
loyihalarni ishlab chigish va boshgarishning o’ziga xos xususiyatlariga oid
yetakchi olimlarning fikrlari o‘rganilib, gayta tiklanadigan energiya
manbalarining o‘sish tendensiyalari tadgiq etilgan. Shuningdek, rivojlangan
mamlakatlarning bu sohadagi tajribalari tahlil gilinib, takliflar ishlab chigilgan
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hamda ularni qo‘llash bo‘yicha tavsiyalar berilgan.

Kalit so‘zlar: gayta tiklanadigan energiya, resurs, biogaz, organik chigindi,
yashil iqtisodiyot, tiklanmaydigan energiya, geotermal suvlar, gidroenergetika,
quyosh energiyasi.

AHHOTAIIUA

B cratbe paccmaTpuBarOTCSI MHEHHUS BEAYIIMX Y4YEHBIX 00 OCOOEHHOCTSIX
pa3pabOTKM ®W  YIpaBJICHUS  MPOCKTaMH, CBS3aHHBIMH C  CO3JIaHUEM
BO300OHOBJIIEMBIX HCTOYHUKOB OHCPIuu, HCCIICAYIOTCA TCHACHIOMHU POCTa
BO300HOB/IIEMBIX HMCTOYHUKOB OHCPIUH. Taxxe ObLI IMpOaHAJIM3UPOBAH OIIBIT
pa3BUTBIX CTpaH B J3Tol cdepe, pa3paboTaHbl TNPENTIOKEHUS W JaHbl
PCKOMCHIAAINH 110 UX IIPUMCHCHHIO.

KawueBble cjoBa: BO300OHOBIIsIEeMas  JHEpPrus, pecypc, Ouoras,
OpraHU4CCKHME OTXOJAbl, 3CJICHAdA JSKOHOMUMKA, HEBO300OHOBIIsIEMAas OHCPIus,
TCOTCPMAJIBHBIC BOABI, THAPOIHCPICTUKA, COJTHCUHAA DHCPTI .

Abstract
The article discusses the views of leading scientists on the features of the

development and management of projects related to the creation of renewable
energy sources, examines the growth trends of renewable energy sources. The
experience of developed countries in this area was also analyzed, proposals were
developed and recommendations were given for their application.

Keywords: renewable energy, resource, biogas, organic waste, green
economy, non-renewable energy, geothermal water, hydropower, solar energy.

Kirish

Mamlakatda sanoat tarmoqlarini tarkibiy o’zgartirish, jahon iste’mol
bozorlari uchun sifatli, ragobatbardosh mahsulotlarni ishlab chigarish va eksport
qilish, diversifikatsiya jarayonini chuqurlashtirish, modernizatsiyalashga garatilgan
dasturlarni amalga oshirish ishlari iqtisodiyotda o’sish ko’rsatkichlari yuqoriligini
ko’rsatmoqda. Keyingi yillarda O’zbekiston igtisodiyotida neft va gaz, iste’mol,
qurilish, energetika, metallurgiya tarmoglarida rivojlanish yugori natijalarni berdi.
Hozirgi kunda neft, ko‘mir va gaz konlarining borgan sari tugab borayotganligi
global energiya falokatiga yetaklamoqda. Qayta tiklanadigan energiya manbalariga
butunlay o‘tish kelajakdagi energiya tanqisligi muammosini bartaraf etish imkonini
beradi.

Tuganmas yoki qayta tiklanadigan tabiily resurslardan energiya olish
imkoniyatiga ega bo‘lgan qurilmalar an’anaviy xom ashyolarga qaramlikni bartaraf

etadi. Jahon iqtisodiyotining barcha yutuqlari neft, gaz, ko‘mir va boshqa shu kabi
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tabily gazilma boyliklarga asoslangan. Hayotdagi aksariyat harakatlar: metroda
harakatlanishdan boshlab to oshxonada choy gaynatishgacha oxir-ogibat, ushbu
tarixiy taraqgiyot mahsulini yoqib tugatishga garatilgan. Asosiy muammo
shundaki, osonlik bilan erishiladigan energiya resurslari gayta tiklanmaydi.

Adabiyotlar sharhi

Mavzuga oid adabiyotlarni tahlil etish jarayonida gayta tiklanadigan
energiya resurslarini yaratish bilan bog’liq loyihalarni ishlab chiqish va boshqgarish
yuzasidan bir gancha yetakchi igtisodchi olim va mutaxassislar tomonidan ilmiy
izlanishlar olib borilgan. Hindistonlik igtisodchi olim S.P. Raghuvanshi o‘zining
tadgiqgotida gayta tiklanadigan energiyaning iqlim o‘zgarishriga ta’sirini
baholagan. Uning tadqiqoti empirik kuzatishlarga asoslangan bo‘lib, unda so‘nggi
50 yillikda iglim o‘zgarishiga eng ko‘p ta’sir qgilgan omil sifatida yoqilg‘i-energiya
resurslaridan foydalanish hajmining oshib borishi keltirilgan. Shunga garamay
muallif tomonidan qayta tiklanadigan energiya manbalaridan foydalanishni
rag‘batlantirish yo‘nalishlari o‘rganilmagan [1].

Shvetsiyalik olim T. Jackson o‘zining tadqgiqotida qayta tiklanadigan
energiya manbalaridan foydalanishning iqgtisodiy, institutsional va ekologik
jihatlarini yoritib bergan [2]. Mantigiy tahlil usulidan foydalangan holda sohada
texnologik xarajatlarni kamaytirish masalalarini ko‘rib chiggqan. Ammo tadqiqotda
gayta tiklanadigan energiyaning igtisodiy va ekologik samarasi aniq hisob-kitoblar
bilan tahlil gilinmagan.

Angliyalik igtisodchi olim M. Grubb Yevropa Ittifogiga a’zo
mamlakatlardagi muqobil energiyaning rivojlantirish strategiyalarini o‘rgangan [3].
Igtisodchi olim gayta tiklanadigan energiya sohasidagi iqtisodiy jarayonlarni
uzviylikda baholab, tizimli yondashuv uslubi asosida mamlakatlar milliy
energetika strategiyalarining umumiy xususiyatlarini birlashtirgan [3].

Shuningdek, rossiyalik olim I.A. Grechuxina T.N. monografik tahlil va
guruhlash usullaridan foydalangan holda gayta tiklanadigan energiyaning igtisodiy
mexanizmlarini  keltiradi [4]. T.H Cemam. milliy iqgtisodiyotning barcha
tarmoglarida gayta tiklanadigan energiya manbalaridan  foydalanishni
rag‘batlantirish shart-sharoitlarini atroflicha tadqiq gilgan. Shu bilan birga,
tadqiqotning kamchiligi sifatida, unda keltirilgan rag‘batlantirish usullarini milliy
darajada amalga oshirishda yuzaga keladigan giyinchilik va muammolar tahlil
gilinmagan [5].

Mamlakat olimlarimiz tomonidan ham mazkur masala atroflicha organilgan.
K.Shodimetov turli quvvatga ega bo‘lgan mugqobil energiya manbalarini barpo
etish, ulardan ganday tartibda foydalanish va gayta tiklanadigan energiya
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manbalari imkoniyatlarini yoritib bergan [6].

H.K. Zaynuddinova, Sh.K. Niyozov, Sh. Ashirov, R.Sh. Daminov, E.
Ikromxonovlar fermer xo‘jaliklarida qayta tiklanadigan va mugobil energiya
manbalarini ishlatgan xolda quyosh energiyasidan samarali foydalanish, gishlog
xo‘jaligi ekinlarini ekishda tuprogning radiatsion holatini va issiglikni taminlash,
o’simliklarni quyoshga nisbatan qanday joylashtirish bo‘yicha o‘z taklif va
muloxazalarini tagdim etgan [7].

Tahlil va natijalar

Qayta tiklanadigan energiya organik chigindilar (hayvonlar ekskrementlari,
maishiy chiqindilar, qishloq va o‘rmon xo‘jaliklari o‘simlik qoldiglari va shahar
ogava suvlaridan foydalanish tufayli olinadigan energiya) energiyasida, daryolar,
suv omborlari va irrigatsiya kanallarining gidroenergetika salohiyatida, quyosh,
shamol, okean to‘lginlari energiyasida va bu manbaning boshga mugobil turlarida
o‘z ifodasini topgan.

Nazariy jihatdan olib garalganda, gayta tiklanadigan energiya manbalaridan
keng ko‘lamda foydalanish, birinchi navbatda, ekologik falogatni oldini olishda
katta imkoniyatlar yaratadi. Ammo gayta tiklanadigan energiya manbalaridan
foydalanish bilan bog‘liq moliyaviy-iqtisodiy xarajat va shartlar ushbu manbalarga
bo‘lgan ehtiyojni gonogtirmaslikka sabab bo‘lmoqda.

Ma’lumki, yaqin kelajakda qayta tiklanadigan energiy bilan bog’liq
energetik qurilmalarning imkoniyatlari cheklanganicha qolaveradi. Bunday
energetik qurilmalarni ishlatayotgan yetakchi davlatlarda yirik aholi punktlari,
sanoat korxonalari ehtiyojlariga javob beradigan hajmdagi energiyani muntazam
ishlab chiqgarish yo‘lga qo‘yilgan. Ammo mamlakatimizda energetik manbalar
ozig-ovqatlarni ishlab chiqarisga sarflanadagan energiya bilan to’la ta’minlay
olmaydi.

Ko‘plab turdagi gayta tiklanadigan energiyani ishlab chigaruvchi
moslamalar bilan bog‘liq ekologik sarf-xarajatlar ham ko‘payib borayotganini
gayd qilish lozim. Elektr energiya ishlab chigarish uchun foydalaniladigan turli
quvvatga ega quyosh fotoelektr tizimlari va shamol generatorlari o‘rnatilgan joylar
atrofida salbiy omillarni kamaytirish magsadida ularni to‘g‘ri loyihalashtirish
darkor.

Vodorod energetikasi hozircha unchalik ekologik toza emas degan
xulosalarga kelingan. Birog vodorod olish jarayonlarini takomillashtirish, uni
toplamasdan to‘g‘ridan-to‘g‘ri ichki yonuv dvigatellarida qo‘llash samara birishini
gayd qgilish lozim. Bu texnologiyaning ko‘p qirralari hali ochilmagan. Uni yanada
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takomillashtirish natijasida energetic vaziyat ijobiy tomonga o‘zgarishini inobatga
olib, bu manbadan yanada ogilona foydalanish zarur.

Qayta tiklanadigan energiya manbalarini ishlatishdan asosiy magsad foydali
gazilmalar resurslari zaxirasini saklash, atmosferada parnik holat yuzaga kelishini
oldini olish, tuzlar targalishiga garshi chora-tadbirlar ishlab chiqgish, yer yuzasi
emirilishini oldini olish hamda energiyani behuda ishlab chigarmaslikdan iborat.

XX asrning 10-yillaridan boshlab tez rivojlanayotgan global energetika
tizimida gayta tiklanadigan energiya manbalarining (shu jumladan gidroenergetika)
ulushi gariyb 2020 yilga kelib 25 foizga oshdi. Yevropa ittifoqi, Amerika Qo‘shma
Shtatlari, Xitoy, Hindiston, Yaponiya va Avstraliya kabi mmlakatlar tomonidan
olib borilayotgan iglim siyosati quyosh batareyalari va shamol qurilmalarini
qurish ishlarini sekinlashtirdi. Shu bilan birga rivojlanayotgan mamlakatlarda
gayta tiklanadigan quvvatlarni ishlatish doirasi kengayb bordi (1-diagramma).

1-diagramma.
Dunyoda gayta tiklanadigan energiyaning umumiy
energetikadagi hissasi (2020 yil)*

= Qayta tiklanadigan energiyani qo’llovchi mamlakatlar
m Qayta tiklanmaydigan energiyani qo’llovchi mamlakatlar

*Manba: S.Q.Qahhorov, H.O.Jo’rayev, Y.Y.Jamilov, N.M.Hamdamova Qayta
tiklanuvchi energiya manbalari: o’quv qo’llanma. 2021.

Dunyodagi rivojlangan mamlakatlar foydalanayotgan noana’naviy va gayta
tiklanadigan energiya manbalari turlariga quyidagilarni Kiritish mumkin:

1. Quyosh energiyasi.

2. Turli tezlikdagi shamollardan olinadigan energiya.

3. Gidroenergetika(o‘rta, kichik va mikrogidroenergetika).

4. To‘lginlar energiyasi va suv sathlarining ko ‘tarilib-tushish energiyasi.
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5. Okean va dengizlardagi turli xil ogimlar energiyasi.

6. Geotermal suvlar va geyzerlar energiyasi.

7. Organik chigindilardan olinadigan biologik gaz energiyasi.

8. Shahardan chigayotgan qattig va suyuq (kanalizatsiya) organik
chigindilari energiyasi.

9. Yer ostidan issiglik nasoslari orgali olinadigan energiya.

10. Chagmoq energiyasi.

11. Moyli o‘simliklardan olinadigan energiya.

Umuman olganda, epidemiologik va ekologik talablar asosida tabiatda
mavjud bo‘lgan manbalardan olingan toza energiya tiklanadigan energiya nomi
bilan wyuritiladi. Shuning uchun bunday manbalar noana’naviy va gayta
tiklanadigan energiya manbalari deyiladi [8].

Dunyoning ko‘pgina mamlakatlarida ko‘mir va boshga energetik
konlarinining  yopilishi natijasida o‘z ishini yo‘qotishdan qo‘rqgan ko‘plab
ishchilar ishlaydi. Aksariyat Yevropa mamlakatlarining iqgtisodiyoti ko‘mirga
bog‘lig. Biroq, tiklanmaydigan energiya manbalaridan foydalanish uzoqga
cho‘zilishi mumkin emas. Bu mamlakatlar tiklanadigan — yashil energiya
manbalariga o‘tishi mugqarrar. Holatni rivojlangan davlatlaridan biri bo‘lgan,
energetika igtisodiyoti bir paytlar muhim o‘rin tutgan Shvetsiya misolida ko‘rish
mumkin. Borgan sari ulkan davlatlar ko‘proq yashil energiyaga utmogda.

Tahlilarimizdan ko’rinadiki, ko‘pgina davlatlarda tiklanmaydigan energiya
asosiy energiya manbai hisoblanadi. Polsha davlati energiyasining 80 foizini
ko‘mir beradi. Bu shuni anglatadiki, juda ko‘p ish o‘rinlari unga bog‘liq va
shuning uchun odamlar boshqa energiya manbalariga o‘tishni hohlamaydilar.

Skeptiklarning fikriga garaganda, gayta tiklanadigan energiya (QTE)ning
yuqori nisbati tarmoq barqarorligiga ta’sir qilmasdan butun dunyodagi elektr
energiya tizimiga integrasiyalanadi.

2020 yilga kelib dunyoning ko‘plab hududlarida yashil energiyadan
foydalanish sezilarli darajada oshdi. Bunda shamol va quyosh energiyasining
ulushi Daniyada 52,9%, Urugvayda 28,1%, Germaniyada (26%) va Irlandiyada
25,2%ni tashkil giladi.

Ma’lum mintaqalarda qayta tiklanadigan energiya manbalari energetik
tizimlarga yanada yuqori ko‘rsatkichlar bilan integrasiyalasha boshladi. Janubiy
Avstraliyada shamol energiyasi talabning 100% dan ortig‘ini ta’minladi va vaqtiga
garab shamoldan tashqgari 44% gacha quyosh energiyasidan foydalaniladi. Boshga
misollar Germaniya shamol va quyoshdan foydalanib 66 % energiya yuklamasini
o‘zlashtirishga erishildi. AQSHning Texas shtatida energiya yukning 54% ni
shamol energiyasidan olishga erishgan. Irlandiya davlatida energiya yukning 60%
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shamol energiyasia to’g’ri keladi. Bu esa QTE bo‘lgan ehtiyoj barcha davlatlarda
dolzarb ekanligini ko’rsatadi.

Dunyoning jadal rivojlanish pallasida Xitoyda sanoat va transportni
elektrlashtirishni rag‘batlantirish ishlari avjiga chiqdi. Bu erda gayta tiklanadigan
energiyaning ulkgn salohiyatida foydalanmoqda. Chunki bu jarayon ortigcha
xarajatlarni kamaytirishga yordam beradi (taklif va talab o‘rtasidagi muvozanatni
saglash uchun xizmat giladi).

So‘nggi vaqtlarda bir sohada ishlab chigarilgan ortigcha elektr energiya
hisoblanadi. Evropaning ko‘pgina davlatlari bo‘ylab to‘rt asosiy uzatish liniyalari
qurilishini qo‘llab-quvvatlash uchun moliyaviy qo‘llab quvvatlashni yo‘lga qo‘ydi.

Quyosh energiyasidan foydalanish qurilmalarini yangi avlodining loyiha
tanlovlari bir gator mamlakatlarda qizg’in otgan bo’lsa, boshqalarida past
ko‘rsatkichlarni namoyish qildi. Misol uchun Germaniyada bunday ko‘rsatkich
oxirgi ikki yilda 50% ga past bo‘ldi va bir MVt/soat uchun ko’rsatkich 60 $ dan
pastga tushdi. Qo‘shma Shtatlarda quyosh energiyasini ishlab chigaruvchi
qurilmani sotib olish uchun eng gimmat sharthnoma Texas shtatida tuzildi. 150
MVt ga teng bo‘lgan loyiha sotildi. Bu narx bir MV/soat uchun 21 dollardan
kamroqgni tashkil gildi.

Kanada, Hindiston, Meksika va Marokash kabi turli mamlakatlar bozorlarida
shamol elektr energiyasining narxi bir MVt soat uchun taxminan 30 $ ga tushib
ketgan. Meksikada bo’lib o’tgan tenderda jahon rekordi o’rnatilib, minimal narx 20
MVt/soat dan past bo‘lgan va 2016 yilda bo’lib o’tgan tenderlarga nisbatan 40-
50% ga pasaygan.

2018 vyil boshida dunyoning etakchi elektr icte’molchilaridan 130 nafari
100% qgayta tiklanadigan energiyani ishlatilishi bilan bog’liq korporasiyalar
tarmog‘iga a’zo bo‘ldi. Amerika Qo‘shma Shtatlari va Evropadan yashil
energiyadan foydalanish dunyoning turli mintagalariga, Burkina-Faso, CHili,
Xitoy, Misr, Gana, Hindiston, Yaponiya, Meksika, Namibiya va Tailand kabi turli
mamlakatlarga tarqgaldi..

Qayd qilish kerakki, dunyo amaliyotida qayta tiklanadigan energiya
manbalaridan keng foydalanish zarurati elektr energiyasiga bo‘lgan talabning tez
o‘sishi bilan belgilanadi. Qayta tiklanadigan energiya 2000 yilga nisbatan 2030
yilda 2 barobar, 2050 yilga borib esa 4 marta ko‘payadi.

Xulosa

Qayta tiklanuvchi energiya — bu atrof-muhit energiya ogimidan olinadigan
energiyadir. Bu manbani quyosh, shamol, suv resurslaridan hosil bo’lgan energaya,
sanoat, gishloq xo‘jalik chigindilaridan olingan biogas tashkil giladi. Mugobil
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energiya manbalari birlamchi uglevodorod resurslarini tejash, mamlakat energetika
xavfsizligini ta’minlashda katta rol o‘ynaydi. Fikrimizcha, yaqin kelajakda har bir
mamlakat bargaror rivojlanishida uning energetika tarmog‘ida qgayta tiklanuvchi
energiyaga bog’lansh tendentsiyasi kuchayib boraveradi.

«Yashil iqtisodiyotyga o‘tish jarayoni har bir mamlakat uchun alohida
ahamiyat kasb etib, tabiiy boylik, inson kapitali va igtisodiy o’sih kabilarga
bevosita bog‘liq holda ro‘y beradi. Shu tufayli o‘tish jarayoni uchun huquqiy,
infratuzilmaviy va boshga qulay muhit yaratish zarur. Xulosa qilib aytganda,
resurslarning cheklanganligi va ekologik muammolarning salbiy oqibatlari
sharoitida «Yashil iqtisodiyot»ni shakllantirishga ob’yektiv ehtiyoj paydo
bo‘lmoqda. «Yashil iqtisodiyotnga o‘tish resurslardan samarali foydalanish,
ekologik muvozanatni ta’minlash, yangi ish o‘rinlarini yaratish, barqaror iqtisodiy
o‘sishni ta’minlash imkonini beradi.
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Annotatsiya

Magola ragamli iqgtisodiyot sharoitida innovatsion texnologiyalardan
foydalanish hamda turli tizimlarni boshgarish muammolariga bag’ishlangan bolib,
unda zamonaviy elektron tijorat va elektron biznesning modellari tadqiq etilgan.

Muallif tomonidan ragamli igtisodiyotning hamda elektron tijoratning asosiy
turlari, shu jumladan, bulutli texnologiyalar, moliyaviy texnologiyalar, buyumlar
interneti, sun’ly intellekt, ragamli valyuta, virtual voqge’lik va ularning asosiy
xususiyatlari atroflicha o’rganilgan.

Turli xildagi loyihalarga investitsiyalar jalb gilish uchun ishlatiladigan 1CO
mexanizmiga oid tushunchalar, mavjud electron platformalar tadqiq etilib,
ragamli igtisodiyotni shakllantirish va rivojlantirishda texnologik o’zgarishlar,
uning global iqtisodiy o’sishga ta’siri tahlil gilingan.

Ka’lit so’zlar: ragamli igtisodiyot, innovation texnologiyalar, elektron tijorat,
biznes modellari, bulutli texnologiyalar, buyumlar interneti, ragamli valyuta,
virtual voqe’lik.
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AHHOTALIUA

Cratbst mOCBdIlleHA TpoOieMaM  MCMOJIb30BAHMUS ~ WHHOBAIIMOHHBIX
TEXHOJOTMM M YyHOpaBiICHUS pa3iIMYHbIMM CHUCTEMaMH B YCIOBUAX LU(POBOM
DKOHOMHKH, HCCIEAYIOTCSI MOJEIN COBPEMEHHOM 3JIEKTPOHHOW KOMMEPLHH U
AIIEKTPOHHOTO OM3HEca.

[ToapoOHO U3yUeHbI OCHOBHBIE BU/IbI HU(PPOBOIl SIKOHOMHUKHU U 3JEKTPOHHOU
KOMMEpILIMK, B TOM 4Hcie OOJauHble TEXHOJOTWH, (DUHAHCOBBIE TEXHOJIOTHUH,
UTEPHET BeIllel, UCKYCCTBEHHBI HHTEIUIEKT, IU(POBBIC BAIIOTHI, BUPTyalbHas
pEaIbHOCTh U UX OCHOBHBIE YEPTHI.

[Ipoananu3upoBanbl koHuenuuu Mexanusma [CO, wucnone3yemble i
IPUBJICYCHUS] MHBECTULIMHA B pPa3JIMYHbIE MPOEKTHI, CYUIECTBYIOLIUE LU(POBHIE
m1aTOpMbl, TEXHOJIOTMYECKHE W3MEHEHUs B (OPMHUPOBAHUM U PaA3BUTHUH
M(ppoBOI SKOHOMUKHU, €€ BIUSIHUE Ha I100aTbHBI SKOHOMUYECKUM POCT.

KiarwueBble cioBa: nudpoBas 3KOHOMHKA, WHHOBAIMOHHBIE TEXHOJOTHUU,
ANIEKTPOHHAs KOMMepIUs, OW3HEC-MOJENH, OOJauyHble TEXHOJIOTMH, LudpoBas
BaJIIOTA, BUPTYAJIbHASl PEATIbHOCTb.
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Abstract

The article is devoted to the problems of using innovative technologies and
managing various systems in the digital economy, the models of modern e-
commerce and e-business are studied.

The main types of digital economy and e-commerce are studied in detail,
including cloud technologies, financial technologies, the Internet of things,
artificial intelligence, digital currencies, virtual reality and their main features.

The concepts of the ICO mechanism used to attract investments in various
projects, existing digital platforms, technological changes in the formation and
development of the digital economy, its impact on global economic growth are
analyzed.

Keywords: digital economy, innovative technologies, e-commerce, business
models, cloud technologies, digital currency, virtual reality.

Kirish

Ragamli igtisodiyot — xo’jalik yuritishning zamonaviy shakli bo’lib, unda
ishlab chiqarish va boshqgarishning asosiy omili sifatida ragamli ko’rinishdagi
katta ma’lumotlar majmui va ularni qayta  ishlash jarayoni hisoblanadi.
Ragamlashtirish an’anaviy ho’jalik yuritish shakllriga nisbatan ancha Kkatta
samaradorlikka erishishga imkon beradi. Misol sifatida turli xildagi avtomatik
ishlab chigarish jarayonlarini, 3D-texnologiyasini, bulutli texnologiyalarni,
masofaviy meditsina xizmatlari ko’rsatishni, aqlli texnologiyalar yordamida
maxsulot yetishtirishni va uni yetkazib berishni, turli xildagi tovarlarni saglash va
ularni sotish jarayonlarini keltirish mumkin,

Ragamlashtirish jahon iqtisodiyotining o’sishiga olib keladi, masalan,
nufuzli McKinsey Global Institute konsalting kompaniyasining hisob-kitoblariga
ko’ra, eng yangi ragamli texnologiyalardan foydalanish 2025 yilga borib yalpi
ichki mahsulot o’sishiga olib keladi. Pul oqimining aylanishi 3-6 trin dollarni
tashkil etadi.

Ayni paytda aksariyat yirik kompaniyalar ragamlashtirish texnologiyalariga
ega. Ragamlashtirish iqtisodiyotni rivojlantirishda, iste’molchilar, davlat, umuman,
jamiyat uchun katta imkoniyatlar ochib beradi. Raqamli iqtisodiyotni qo’llab-
quvvatlash bo’yicha dunyoning yetakchi davlatlari salmoqli tashabbuslar bilan
chigmoqda.

Adabiyotlar sharhi

Hozirgi davrda ragamli igtisodiyot va u bilan bog’liq bir gancha samarador
texnologiyalar, shu jumladan, elektron tijorat va elektron biznes hayotimizga
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shiddat bilan kirib kelmoqgda. Huddi shuning uchun ham davlat va jamiyat
taraqgiyotini yanada jadallashtirish maqgsadida, respublikamiz rahbariyati bir
qancha muhim qarorlarni qabul qildi. Masalan, O’zbekiston Respublikasi
Prezidenti 2020 yil 25 yanvardagi Oliy Majlisga Murojaatnomasida mamlakatda
ragamli igtisodning rivojlanishi bo’yicha o’z fikrlarini aytib o’tdi[1].

Undan tashqari, O’zbekiston Respublikasi Prezidentining 2018 yil 19
fevraldagi PF-5349 sonli “Axborot texnologiyalari va kommunikatsiyalari sohasini
yanada rivojlantirish chora-tadbirlari to’g’risida”gi [2] Farmonini ijro etish
borasida, shuningdek, respublikamizda ragamli igtisodiyotni davlat boshgaruv
tizimiga tadbig qilish uchun zamonaviy axborot texnologiyalarni jadal
rivojlantirish bo’yicha sharoitlar yaratish, axborot havfsizligini ta’minlash
magsadida Vazirlar Mahkamasi 2018 yil 31 avgustda “O’zbekiston Respublikasida
raqamli iqtisodiyotni joriy qilish va yanada rivojlantirish bo’yicha qo’shimcha
chora-tadbirlar to’g’risida” raqamli iqtisodiyotning maqsad va vazifalarini
belgilab beradigan  Qaror qabul qildi, hamda O’zbekiston  Respublikasi
Prezidentining PQ-3832 03.07.2018 dagi “O’zbekiston Resbublikasida ragamli
iqtisodiyotni rivojlantirish bo’yicha chora-tadbirlari to’g’risida”gi [3] Qarorlarini
ham shu tadbirlar jumlasiga kiritish mumkin.

Ushbu qarorlarda O’zbekistonda ragamli iqtisodiyotni yanada rivojlantirish
bo’yicha eng muhim vazifalar, xususan, ragamli iqtisodiyotni yanada rivojlantirish
uchun innovatsion g’oyalar, texnologiyalar va ishlanmalarni joriy etish sohasida
davlat organlari va tadbirkorlik sub’ektlarining yaqin hamkorligini ta’minlash
ustuvor yo’nalashlar deb belgilangan.

Bu macama bo’yicha o’zbek va xorijiy iqtisodchilar o’z ishlarida jiddiy
fikrlar bildirib o’tganlar. Akademik S.S. Gulyamov va hammualliflar o’zlarining
ilmiy risolasida  “Ragamli iqtisodiyotga o’tish deganda komp’uyterlar va
bilimlarga asoslangan holda jamiyat va igtisodiyotning yangi turini barpo etishni
tushunamiz”, degan fikrni bildirib o’tadi [4]. Olimlar ragamli igtisodiyotga 0’tish
jarayonining asosiy tarkibiy qismlari sifatida ma’lumotlar bilan ishlashni amalga
oshirib beradigan mobil ijtimoiy tarmoglar, bulutli texnologiyalar, sensor
tarmoqlar, buyumlar interneti hamda sun’iy intellekt texnologiyalarni ko’rsatib,
tushunchalar berib o’tgan.

Xorij iqtisodchi olim L.V.Lapidus “lludpoBas sxoHOMMKA: ympaBlieHHE
AJIIEKTPOHHBIM OW3HECOM U 3JeKTpoHHOM kommepuueit” kitobida ‘“Ragamli
iqtisodiyot bu kelajak igtisodiyot taragqgiyotidir, u insoniyatga cheksiz imkoniyat
va qulayliklar yaratadi” [5], degan o’z fikrini bildirgan. Yana bir qatorxorijiy
igtisodchi-olimlar agar “... kelajakda davlatlar rivojlanishdan ortga qolishni
xoxlamasa, ragamli iqtisodiyot, ya’ni o’zgarishlar sari intilishi zarur”, degan fikr
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bildirgan [6]. Bundan ko’rinib turibdiki, ragamli iqtisodiyotni barcha sohada
qo’llamas ekanmiz, davlatimiz rivojlanishdan ortda qolishi mumkin. Lekin bizning
davlatimiz raqamli iqtisodiyotni rivojlantirish bo’yicha O’rta Osiyo davlatlari
ichida yetakchi o’rinlarda bormoqda, desak xato bo’Imaydi.

Tahlil va natijalar

Axborot-kommunikatsiya texnologiyalarining rivojlanishi, zamonaviy
texnologiyalarning hayotga tadbiq qilinishi har bir inson hayotida ko’plab ijobiy
imkoniyatlar berishi mumkin. Ragamli texnologiyalar rivojlanishi ortidan inson
kerakli xizmatdan tezroq foydalanishi, internet orqali o’ziga kerakli mahsulotlarni
arzon sotib olish bilan ko’plab pul mablag'larini tejashi mumkin.

Masalan, biror bir kitobning elektron ko’rinishda sotib olish sizga, shu
kitobni chop qilingan ko’rinishini sotib olishdan ancha arzonga tushishi mumkin
yoki bo’lmasa, oddiy iste'molchi 0’zi ham tadbirkor bo’lishi, uyidan chigmagan
holda onlayn savdo-sotiq bilan shug'ullanishi mumkin.

Ragamli iqtisodiyot quyidagilarda, yani yangi kadrlar va yangi ish joylari
hosil bo’lishida, yangi korporativ madaniyat barpo etilishida, katta ma’lumotlar
bazalari bilan ishlashda, sun’iy intellekt va intellektual boshqaruv tizimlarining
hosil bo’lishida, ta’lim, ishlab chigarish va boshgaruvdagi virtualizatsiya
jarayonlari amalga oshishida, buyumlar internetining keng migyosda
qo’llanilishida, mayning jarayoni hamda mustaqil biznez yuritish imkoniyatining
yuzaga chigishida, yangi pul-kredit tizimi va banklar faoliyatining kengayishida,
elektron tijorat va elektron biznesning rivojlanishida va boshga holatlarda
namoyon bo’ladi.

Axborot texnologiyalari ragamli igtisodiyot rivojlanishi uchun bir gancha
yangi tamoyil va yunalishlarni belgilab berdi. Bu soha mamlakatimizda ulkan
salohiyatga ega bo’lib, unda axborot ustuvor tovar hisoblanadi va bu resurs
umuman chegaralanmagan, tarmoq bozori ulkan va demokratik va, asosiysi, unda
tarmoqlar chegaralari oson «yuviliby  ketadi, loyiha yoki  kompaniya
muvaffaqiyatlari xodimlar soni va moliyaviy aktivlar hajmiga bog‘liq emas,
ragobat kurashi shartlari o’zgaradi, chunki ragamli jamiyat muhitida tezkor
intellektual yechimlar har ganday kuchli jismoniy bazadan ham ustun keladi.

Ragamli texnologiyalar 0’z rivojida bir necha bosqichlarni bosib o’tdi.

Birinchi bosqgichda jarayonlarni kompyuterlashtirish va avtomatlashtirish,
shuningdek, telekommunikatsiya — simli va simsiz, optik tola orqali ma’lumotlar
uzatish yuzaga keldi. Ikkinchi bosgichda ragamli platformalar (gidiruv tizimlari,
elektron savdo maydonlari, masofaviy ta’lim, ijtimoiy tarmoqlar), bulutli va virtual
texnologiyalar kirib keldi. Uchinchi bosgichda katta ma’lumotlarning prediktiv
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analitikasi, buyumlar interneti, robototexnika, additiv texnologiyalar (shu
jumladan, 3D-printerlar), sun’iy intellekt joriy etildi.

Ragamli igtisodiyotning asosiy tamolillari sifatida vositachilarsiz global
resurslardan foydalana olish, turli xildagi resurslarni ijaraga berish, ko’ngillilik
(volonterlik) modelini ishlata olish (open source model), global ekosistema orgali
savdo gila olish imkoniyatlrini ajratib ko’rsatish mumkin.

Servis biznesi qaysi bir ma’noda «default» (shartlarsiz tan olingan)
magomidagi ragamli biznesga aylanmoqda. Bir tomondan, hech bir kompaniya
foto biznesida bir paytlar plenkadan «ragam»ga sakrab o’tish vaqtini sezib-sezmay
o’tkazib yuborgan “Kodak™ qismatini takrorlashni istamaydi. Boshqa tomondan,
Amazon, Uber va boshga kompaniyalar ragamli ingilobdan ganday qilib
foydalanish hamda biznes yuritishning tamomila yangicha sxemalarini o’ylab
topish va amalga oshirish mumkinligini ko’rsatdilar. Internetni dastlab onlayn-
vitrina, keyinroq esa onlayn-magazin rolida oflayn-biznesga qo’shimcha sifatida
ko’rib chiqilgan vaqtlar o’tib ketdi. Hayot sahnasiga yangi avlodlar — internet
tarmog‘ida ‘“yashaydigan” yoshlar chiqib kelishi biznesning onlayn («ragqamli»)
bo’lishga olib keldi. Insoniyat global o’zgarishlar davriga gadam qo’ydi. Yaqin
vaqtlarda inson hayot faoliyatining asosiy sohalari — igtisodiyot va boshgaruv, fan
va havfsizlik bo’lgan bo’lsa, endi yangicha shakl va mazmunga ega bo’la boshladi.
Insoniyat o’zgacha bo’lib goldi, bu esa ijtimoly munosabatlarning o’zgarishiga olib
kelayapti. Ragamli texnologiyalarning hayotimizga kirib borishni davom ettirishi —
kelajak dunyosiga xos bo’lgan xususiyatlardan biridir. Bu mikroelektronika,
axborot texnologiyalari va telekommunikatsiyalar sohalaridagi taragqgiyot bilan
izohlanadi.

Shunday qilib, ragamlashtirish — ob’cktiv, muqarrar jarayon bo’lib, uni
to’xtatishning iloji yo’qdir.

Ma’lumotli, mehnatga layoqatli aholining yuqgori turmush tarziga o’rganib
qolgan sezilarli qismi ragamli sharoitga moslasha olmasa “yo’l chetiga chiqib
qolishi” mumkin. Ragamli dunyo shu gadar tezkorlik bilan shakllanib bormoqdaki,
yuqori malakaga ega bo’lgan kadrlar tayyorlash jarayonini tezlashtirilgandagina
yuzaga kelgan taqchilligining oldini olishi mumkin bo’ladi. Shu sababli hozircha
kim o’zgarishlarga tayyor bo’lsa, muvaffagiyatga erishadi, buning uchun hali
yetarlicha imkoniyatlar mavjud.

Uzoq istigbolda ragamli (elektron) iqgtisodiyot odamlarning erkin xayot
haqidagi ko’p asrlik orzularini ro’yobga chiqirishga qodir bo’lgan vositaga
aylanishi mumkin. Ko’pchilik insonlarga ijod, fan (ham fundamental va amaliy) va
san’at bilan shug’ullanish uchun keng imkoniyatlar ochiladi. Raqamli ingilob
gaysidir tarmoglar va mamlakatlarga ilgarirog va kuchliroq, boshgalarga esa
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kechroq va kamroq ta’sir qilib kirib keladi. Servis hizmatlari, media va
ko’ngilocharliklar birinchi bo’lib, ulardan keyin esa telekommunikatsiya
kompaniyalari va banklar ragamlashtirishga o’tishi kerak bo’ladi. Lekin
tahlilchilarning umumiy fikrlari va kompaniyalar menejerlari orasida o’tkazilgan
so’rov natijalariga asosan, ragamlashtirish u yoki bu darajada hammamizga ham
daxldordir.

IP-kamera yoki tarmogqga ulangan boshga har ganday uzatgich, shubhasizki,
real va virtual olam hodisalirining mohiyati sanaladi. Mobil telefon bugungi kunda
ko’plab telefon raqamlarini, tug‘ilgan kun haqidagi ma’lumotlarni, fotosuratlarni,
parollarni va boshqa ma’lumotlarni saqlaydi. Biz hatto telefon bilan jismonan
bog‘lanmagan bo’lsak-da, funksional jihatdan o’zimizni u bilan bir butun deb his
gilamiz. Real va virtual dunyolarning birlashib ketish jarayoni boshlangan va uni
to’xtatishning imkoni yo’q deb aytish uchun alohida bir jarayon shart emas.

Real va virtual dunyolarning birlashuvi natijasida yangi gibrid dunyo hosil
qilinib, unda biz uchun hozirgi kunda odatiy bo’lgan qonun va qoidalardan farq
giladigan boshgacha gonun-goidalar amal qiladi. Shu nuqgtai-nazardan aytish
joizki, umumiy igtisodiyotdan alohida “ragamli” iqtisodiyot mavjud emas:

Ragamli (elektron) iqtisodiyot gibrid dunyo sharoitlarida mavjud bo’lgan
iqtisodiyotdir.

Gibrid dunyo bu — real dunyoda virtual dunyo orqali barcha ‘“hayotiy
ahamiyatga ega” harakatlarni amalga oshirish imkoniyati bilan ajralib turadigan
real va virtual dunyolar birlashuvi natijasidir. Bu jarayon uchun axborot-
kommunikatsiya texnologiyalari (AKT) giymatining pastligi, yugori samaradorligi
va ragamli infratuzilma ochigligi zarur shartlar hisoblanadi.

Shu bilan birga iqgtisoday va ijtimoiy sohalarni ragamlashtirish bir gancha
risklarni 0’z ichiga oladi Raqamlashtirishga yo’ldosh bo’ladigan eng jiddiy
risklardan biri, o’rta va past malakali aholi orasida ommaviy ishsizlik yuzaga
kelishidir.  O’rta sinf vakillari keskin kamayib ketishi mumkin, chunki birinchi
navbatda aynan ularning ish o’rinlari avtomatlashtiriladi va ular intellektual
robotlar bilan almashtiriladi. Ishsizlikni oshishi, axborot texnoloiyalarini
rivojlanishi va uni tadbiqg gilinishi sababli bir gancha sohalar va kasblar yo’q
bo’lib ketishi mumkin. Shunugdek raqamli iqtisodiyot sharoitida kiber hujum
xavfi, shaxsiy ma’lumotlar himoyasi bilan bog'liq risklar yuzaga keladi. Raqamli
jamiyat muhitida "kiber qullik" shakllanadi (millionlab fugoralar ma’lumotlaridan
foydalanib ularni horijga ishga chaqirib qul gilib ishlatish).

O’zbekistonda ham ragamli iqtisodiyot rivojlanmoqda. Davlatimizning
raqamli iqtisodiyotni rivojlantirish bo’yicha chora-tadbirlari axborot texnologiyalar
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va elektron hujjat aylanishi sohasida bir qancha yangi samarali yo’nalishlar hosil
bo’lishiga olib keladi.

Buni elektron tijorat misolida yaqqol ko’rish mumkun. O’tkazilgan ijtimoiy
so’rovlar shuni ko’rsatadiki, O’zbekiston aholisi elektron tijoratni amalga
oshirishga nisbatan tayyor. O’zbekistonda elektron tijoratning rivojlanishini
sekinlashtiradigan bir gator sabablar mavjud (2-chizma).

1-chizma.
O’zbekistonda elektron tijoratning rivojlanishini
sekinlashtiradigan to’siglar*

O zbekistonda elelktron tijorati
L "
: Aholining elektron bitimlar tuzishga unchalik ishonmasligini i

]

l :
: Yetkazish berish givmatining yugoriligini E
1 ]
! F
R e LTI -
i Tovar/hizmatlar sifatining pastligini :
__________________________________________________________________ I
C T "
! Firibagrliklardan qo’rqishni :
I 1

-----------------------------------------------------------------

*Muallif ishlanmasi.
Yugorida Kkeltirilgan muommolar bosgichma-bosgich, tizimli, dunyo

tajribasidan kelib chiqib hal qilinsa, O’zbekiston ham raqamli iqtisodiyoti
rivojlangan mamlakatlardan biri bo’la oladi.

Axborot texnologiyalarni tadbiq qilinishi ortidan oddiy fugoralar uchun
ko’plab imkoniyatlar yaratilmoqda. Hozirgi kunda uydan chigmasdan ko’plab
ozig-ovgat mahsulotlari va taomlariga buyurtma berishimiz, ularni uyimizgacha
yetkazib berishlari mumkin. Lekin shuni ta’kidlash  kerakki, O’zbekistonda
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ragamli igtisodiyot davlat potensialiga nisbatan bir necha barobar sekinrog
rivojlanmoda. Imkoniyat bor, kerakli resurslar mavjud, lekin rivojlanish ancha
past. Bunga sabab sifatida ragamli iqtisodiyotni O’zbekistonda rivojlanishininig
bir gancha to’siqlarini ko’rsatib o’tish mumkin. Bularga ko’plab sohalardagi
monopoliya, internet tezligini pastligi va uni sifatsizligi, axborot texnologiyalari
sohasida gqonununchilikning zamondan orgada golganligi, fugarolarda kompyuter
savodxonligining o’ta pastligi, qonunchilikning shaffof emasligi, axborot
texnologiylari bo’yicha mutaxassislarning yetishmasligi yoki ularni boshga
mamlakatlarga ketib golishi, axborot madaniyati, axborot gigiyenasi pastligi,
axborot texnologiyalari xavfsizligi yaxshi emasligi, boshgaruv organlarida sohani
tushunadigan mutaxassislarning kamligi yoki (ba’zilarida) ularning umuman
yo’qligi, ilm-fan va aynigsa aniq fanlarning rivojlanishi sustligi (yoki
rivojlanishdan to’xtab qolganligi) kabilarni kiritish mumkin.

Xulosa

Ragamli igtisodiyot bilimlarini yuqgori darajada tashkillashtirish asosida
yoki bilimlarga asoslangan iqtisodiyot sharoitida amal giladi. Ragamli igtisodiyot
ishlab chigarishning yangi omili — axborotni jamg’arish va uni keng miqyosda
ishlatish bilan bog’liqdir. Zamonaviy bilim va axborotdan foydalanish asosida
ragamli mahsulotlar vujudga kelsa, ularning ishlab chigarilishi, tagsimlanishi,
almashinuvi va iste’moli ragamli iqtisodiyot borligidan darak beradi.

Ragamli igtisodiyot an’anaviy iqtisodiyotning barcha sektorlarini isloh gilish
va rivojlantirish uchun tom ma’nodagi imkoniyatlar yaratib beradi.
Ragamlashtirish ob’ektiv, muqarrar jarayon bo’lib, uni to’xtatishning 1iloji
yo’qdir.

Shu sababli risklarni oldini olishda ragamlashtirish jarayoniga moslashish va
o’rganish uchun shart-sharoit yaratish kerak. Ragamli dunyo tezkorlik bilan
shakllanib kelmoqdaki, bu sohaga zarur bo’lgan yuqori malakali mutahassislarni
tayyorlash jarayonini tezlashtirish lozim.
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B cratbe paccmaTpuBarOTCS BONPOCH BO3MOXKHOCTH HUCIIOJIB30BaHUS
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11€J1€CO00Pa3HOCTh MPOBEJCHUSI SIKOHOMUYECKUX MCCIIEIOBAaHUN Ha Oa3e MpUHIUIIA
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Annotatsiya

Magolada igtisodiy jarayonlarni tashkil etish va o'rganishda matematika
fanining metodologik yondashuvlaridan foydalanish masalalari tahlil gilinib,
igtisodiy tadgiqotlarni eng kam harakat tamoyili asosida olib borish magsadga
muvofigligi tadgiq etilgan.

Kalit so'zlar: iqtisodiy tizim makoni, tovar, aktiv, fazoviy maqon,
trayektoriya, eng kam harakat tamoyili, variatsion hisob, funksional, Lagranj
funksiyasi, Eyler-Lagranj tenglamalari.
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Abstract

This paper discusses questions about the possibility of using methodological
approaches of natural and mathematical sciences to the organization and study of
economic processes. In particular, the expediency of conducting economic research
based on the principle of least action is noted.

Keywords: economic system space, commodity, asset, phase space,
trajectory, principle of least action, calculus of variations, functional, Lagrange
function, Euler-Lagrange equations.

Bsenenne

MaremaTtudeckrie MOJIEIH TTOJIABIISIFOIIETO OOJBIITMHCTBA 3AMKHYTHIX (DM3MYECKIX
crucTeM 0a3upyrOTCs Ha BAPUALIMOHHBIX MPUHIIUIAX, T.€. TOCTYIUPYETCS, YTO YPABHEHMUS,
OIMMCBHIBAIOIIME SBOJIIOLMIO CUCTEMBI, SBJLSIFOTCS ypaBHEHMsAMHM Oinepa — Jlarpanxka
HEKOTOpOro (pyHKIMOHaNa. B CBA3M ¢ 3TUM BapHALIMOHHBIE METO/IBI SIBIISIIOTCS OJHUM U3
OCHOBHBIX MHCTPYMEHTOB UCCJIEI0OBaHKsI MHOTOUMCIIEHHBIX 33/1a4 €CTECTBO3HAHMUSI.

M3BecTHO, YTO 33/1a4y, JOIYCKAIOIIME BAapHALMOHHYIO MOCTAHOBKY, ITO3BOJISFOT
MaKCUMaJIbHO ~ OCNA0MTh ~ MaTeMaTH4eCKWe OrPaHMYCHUs, HaK/Ia/IblBacMble Ha
Pa3bICKMBAEMBIE PELICHMS, a TAKXKE CTPOUTH ANPUOPU YCTOWYMBBIE PA3HOCTHBIE CXEMBI
JUISL UX YHUCJICHHOM peann3alvi. BapralioHHOE MCUMCIIEHUE JIEKUT Yy UCTOKOB TEOPUH
ONTUMAJIBHOTO YTIPABJICHUS M ONTUMAJIBHOTO IIPOEKTUPOBAHUS KOHCTPYKIMA. [1loaTomy
TaK BEJMKA MOIMYJISIPHOCTh BAPUAIIMOHHBIX METOZOB B MEXAHUKE, (PU3UKE U MHKEHEPHBIX
pacuerax.

BapuatmonHoe ucyMclieHHe HaXOJUT MHOTOYUCIICHHBIE TIPUIOKEHUS U B
sxoHomuke ([1],[2], [8]).

B nacrosimel pabote ans OnMMCaHUS SKOHOMHYECKON CHUCTEMBI MPEJIOKEH
BApUALMOHHBIA MOAXOJ, KOTOPBIA, HE TMOJBEpras COMHEHHID OCHOBHBIE

HKOHOMHUYECKUE 3aKOHBI, MO3BOJIHT B3TJISTHYTh HA HUX TOJ] JPYTUM YTIIOM.
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O0630p uTEpaTYpHI

BrniepBbie mpUHIINIT HAMMEHBIIETO AEUCTBUS ObUT IPEIOKEeH (HPaHIy3CKUM
MaTteMaTUKoOM 1 MexanukoM [Isepom JIlym Mopo ne Moneption. J[aHHBIN DpUHIUIT
o1 chopmyHpoBaH B HEUETKON dopme u 0e3 mokazarenbcra [3]. Momneprtion
dbopMmynupyeT CBOM NPHUHIUI, COIIACHO KOTOPOMY HCTHHHAs TPaeKTOPHs
YacTHUIIbl OTIMYAETCS OT JI000M Ipyroil TeM, 4Tto JeHCTBHUE A HEE SIBISETCS
MUHUMaJIBHBIM (mpuHIMO Moneption) [4]. IIpoBo3riacuB HOBBIM 3aKOH NPUPOBL,
3aKJIFOYAIONIMICS B MUHUMAIBHOCTH JACUCTBUA, MoONEpTIOM HE Jall, OJHAaKO,
YETKOTO OMNpEIETICHUSI TOW BEJIMYMHBI, KOTOPYIO TpeOyeTcsi MUHUMHU3HPOBATh [5].
MonepTion MpoBO3MIACHI MPHUHIIMII HAWUMEHbBILETO JEHCTBUA Hamboliee oO0UM
3aKOHOM IPUPOJBl. YHHBEPCAIBHOCTh NPUHIMIA HAUMEHBLIErO JEHCTBHUSA
MomnepTion 000CHOBBIBaN UCXOs U3 MeTapU3NUECKUX MPEACTABICHUN O IPUPOJIE,
I7le BCE JOJDKHO MPOMCXOAUTh M3 KAaKUX-TO Pa3yMHBIX COOOpakeHHUH Kak OyATo
Obl pUpOJa B CBOUX JIEUCTBUAX MPECIEIYyEeT KaKUe-TO Pa3yMHBbIE 1I€JH, KOTOPbIE
cama mepen cobow M craBUT. Maremarukamu —Oilsiepom, Jlarpanxkem,
[MamunsroHoMm, Octporpaackum, SkoOuW OBUIM yCTAHOBJIEHBI MaTEMAaTHUUYECKH
CTPOTHE BBIPAKECHMS TPUHLINAIIA HAUMEHBILIETO AercTBus. [lepBas MaremaTuyeckas
(dbopMyIIMpoOBKa MPHUHIIMIIA HAUMEHBLIETO AeiicTBUs Obuta AaHa DitnepoM. Co cioB
Jlarpanka oHa 3ByudT Tak: «/[ns TpaekTopui, OIMCBIBAEMBIX TEJIaMU IO
JEUCTBUEM LEHTPAJIbHBIX CHJI, UHTErPAJ CKOPOCTH, MOMHOKEHHOM HA DJJIEMEHT
KpUBOM, OyJIeT Bceraa MakcuMyM Wik MuUHUMYM» [5]. B 1834-1835 rogax Yumnesam
Poysn I'aMusibTOH OnyOJMKOBaJl HOBBIM BapHAallMOHHBIA MPUHLIMIM, W3BECTHBIN
HbIHE KaK INPUHIMUI CTAlMOHAPHOTO NEWCTBUS WM NpuHOMN ['amunbToHa [5].
[IpyHIMIIOM HaWMMEHBIIETO ACHCTBHUS BOCXHILAIMCH W MOCBSAIIAIM €MY CBOHM
Hayudnbie paboTel Takxke XK. JlamambGep, K. T'aycc, I'. T'epu, I'. T'eabmromsi, A.
[Tyankape, A. Dunmrein, J. penunrep, M. Ilnank, P. ®elinman u MHOTHE
Jpyrue.

[TpyHLIMIT HAaUMEHbBIEro AEHCTBHUS B SKOHOMUKE PACcCCMOTPEHBI B padoTax
N.T". [lapena [6], [7].

AHaIM3 ¥ pe3yJabTaThbl

1. Ilpocmpancmeo sxonomuueckou cucmemol. Kaxoe >KOHOMUYECKOE
COOBITHE JOHKHO MPOUCXOAUTH B OMPENEICHHOM MPOCTPAHCTBE. DTO O3HAUAET,
YTO TIEPBBIM IIIarOM B CO3JaHUU JII0OOW MOJENIM JOJDKHO OBITh OIpejecHue
MPOCTPAHCTBA, Ha KOTOpOM 3ajaercsi cucrtema. C MOPOCTpaHCTBOM CBsi3aHA
OTpeNIeJICHHass CHUCTeMa OTcueTa KOOpAMHAT (PKOHOMHUYECKHE IIePEMEHHBIC),
MO3BOJIAIONIAS OMPEACTUTh TOJIOKEHHE JII0O00M TOYKM OTHOCHTENBHO Haudala
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KOOpPJMHAT (TOYKH OTCUETA).

Mpl Takke TpeanosiaraéM, 4YTO BbIOpaHHBIC KOOPIMHATHI SBIISIOTCS
CYIIECTBEHHBIMH, T.€. TIIOJHOCTHIO OMPEACIAIOT SKOHOMHYECKYI0 CHCTEMY
(MMEHHO TIOJTHOCTBIO OTHMCHIBAIOT BaXKHBIC JJIsI HAC OCOOCHHOCTH CHCTEMBI).

XKenarenbHO BBIOMPATh JIKOHOMHUYECKHE TIEPEMEHHBIC TaKUM 00pa3oM,
YTOOBI OHM OBLIM CPaBHUMBI MEXKIY COOOH, T.€. YTOOBI JJII HUX MOKHO OBLIO
YCTaHOBUTH OOIIYIO €UHHILY U3MEpeHus. B 3TOM ciyuae mpocTpaHCTBO SIBISETCS
METPUYECKUM, T.€. MOXKHO BBECTH TIOHSTHE PACCTOSHUS M HaIpaBIICHUS,
HaIpUMep, OT Hayanaa KOOPAUHAT 10 KOHKPETHOM TOUKH.

B  kauecTBE BO3MOXHBIX OSKOHOMMYECKHUX IEPEMEHHBIX  BBLICIUM
CJIEYIOIIE KaTEerOpUu: TOBaphl (YCIyrH), akTUBBI U Onara. ToBap — 3TO NPOAYKT
Tpyda, TNpeJHa3HAUYEHHbIM i1 OOMEHa TMOCPEICTBOM  KYIUIU-TIPOJAXKH.
Croco6HOCTh OOMEHHMBATHCSI Ha JIPYTHE TOBAphl JAeTCS TOBAPY CTOMMOCTHIO —
abctpakTHBIM TpyaoM. [IpaBaa BO3ayx, HEOCBOCHHBIE 3€MJIM, ECTECTBEHHBIC TTyTa,
JUKWE Jieca CO3/IaHbl HE TPYIOM, XOTA, KaK MOJIe3HbIEe BEIIM UMEIOT CBOIO IIeHy. B
IPOTUBOIMOJIOXKHOCTh TOBApY AKTUB — OSTO JI00asl LEHHOCTb, MpUHAJIeKAIas
YYaCTHUKY SKOHOMMYECKOH cuctembl. Kakercs, 3Ta SKOHOMHUYECKas KaTeropus
HOJIXOJUT HaM OOJIbIIIe, UeM TOBAp, XOTS KaTeropusi ToBap (yciyra) TakKe MOXKET
UCIIOJIb30BAaThCS C YHNOMSIHYTBIMH oOroBopkamu. Kareropuss Omaro — mro06oi
NOTPeOJIIEMbIN 00BEKT, TPUHOCAIINNA HEKOTOPOE YJIOBJICTBOPEHHUE MOTPEOUTEIIO
¥ TI09TOMY HMMEIOIIUI CBOIO IIEHY — MCIOJB3YyEeTCsl BMECTE C akTUBOM. OTMETHM,
9T0, KOTJa ToTpedyeTcss HEOOXOAMMO pa3inyaTh [IB€ KpPYMHBIE TPYMIIbL:
MOTPEOUTENHCKUE Ouara, YIOBJIETBOPSIOIINE MOTPEOHOCTH Jroien
HEINOCPEICTBEHHO, U OJlara MPOU3BOJICTBEHHOTO XapakTepa, YJOBJIETBOPSIOIINE
NOTPEeOHOCTH JTt0JIel KOCBEHHO.

CaMbIM  TIPOCTBIM  CIIOCOOOM  OMNpPEAETUTh B KAuyeCcTBE KOOPIWHAT

(Xi,i =1, 2,...,n) Hamrero npocrpanctsa R"komuuecTBa Gnar (akTMBOB, TOBapOB)

HaIlleil CHUCTEMBI, BBIPAXKEHHBIC B HEKOTOPHIX YCJIOBHBIX eamHuIax. [lomoxkeHue
TOYKM B TPOCTPAHCTBE 3a/Ja€T COOTBETCTBYIOIIME KOJUYECTBA AKTUBOB,
CYIIECTBYIOIINEC B CHCTEME B JIaHHBIH MOMEHT BpeMeHH. OYeBHUIAHO, YTO OTH
KOOPJIMHATHI OyAyT NMPUHUMATH TOJIBKO TOJIOKHUTEIbHBIC 3Ha4YeHUs. IlomoxeHue
TOYKH OIPEIeIIIeTCsS HalpaBJICHHUEM Ha HEe U3 Hadalla KOOPJAUHAT U PacCTOSTHUEM
OT HEro, T.e. XapaKTepu3yeTcs BEKTOpOM cocTosHusA. [lpeamonoxxkum, dYTO
KOOPJIMHATHI SIBHO 3aBUCST TOJIHKO OT BPEMEHHU U HE3aBUCUMBI JIPYT OT JIpyTa.
SIcHO, YTO ecaM B CHCTEME HMEETCS OIpeAesieHHbIH Habop Omar, TO
KOJMYECTBO  OTUX  Ojar  SBIAIOTCS  KOMIIOHEHTAMH  PajuyC-BEKTOPA,
OTIPEMIETISIONIETO MOJOXKEHHE TOUYKH, N300pakarolee MoJ0KEeHINE SIKOHOMHYECKOM

CHCTEeMbl B HalleM MPOCTpaHCTBE. B Tom ciyuae, Korja KojmyecTBa Ouar
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HEM3MEHHBI, TO TOYKAa HEMOJBIKHA (CHCTEMa IOKOUTCSA), HO 3TO COCTOSIHHE
HEUMHTEpEeCHO I aHaim3a. Korga xommdecTBO Oyiar HAYMHAIOT U3MEHSTHCS, TO
CHUCTeMa TIPUXOJUT B JBIDKEHHWE. Torga MbI JODKHBI yYeCTh CKOPOCTh H
HalpaBlICHUE JIBWKCHUS CHCTEMbI, BBOJS C OTOH IIENBIO JOMOJHUTEIHHBIC
KOOPAMHATHI (Xi', i:LZ,...,n), KOJIMYECTBO OJiar (aKTUBOB, TOBApOB) HaIlel

CUCTEMBI, KOTOPBIE MPOU3BOJATCA U MOTPEOJIAIOTCS B CUCTEME 3a OIPEIeSICHHBIH
MPOMEKYTOK BpeMEHH (€AUHUILy BPEMEHH). A 3HAYUT Mbl BBOJAUM B KadyecTBE
JOTIOJTHUTENBHBIX KOOPAMHAT TPOU3BOJHBIE OT KOJWYEeCTBa Ojara mo BpPEMEHH,
KOTOpBIE JalOT CKOPOCTh WM3MEHEHHs Onar B cucreme. B Oyaymem, eciu He
yKa3aHO HMHOE, KOrjJa Mbl OyJleM TOBOPUTH O KOJMYECTBE Kakoro-iubo Osara,
KOTOpO€ OBLIO MPOU3BEACHO (BBITYCKE MPOAYKIIMU) UK MOTPeOIECHO, MBI OyaemM
NOHUMAaTh 3TO KOJIMYECTBO, KaK IPOU3BEACHHOEC WM MOTPEOJIEHHOE 3a
onpeneneHHoe BpeMsa. CyIecTBEHHOE OTIMYME OT MPOCTO KOJMWYECTB Ouar,
KOTOpbIE MOTYT IPUHUMATh TOJIBKO ITOJIOXKUTENbHBIC 3HAYCHHUs, HaIIH
JIOTIOJIHUTEIbHBIE KOOPJIWHATBl MOTYT IPUHUMAaTh JIOObIe BELECTBEHHbBIE
3HayeHus. Heo6xo1uMo OTMETUTh, YTO B SKOHOMUYECKOM JIUTEpaType CYLIECTBYET
OIpeJieieHHas MyTaHUI[a B 3TOM BOIPOCE. JTO MyTaHUI[A 3aAKI0YAETCS B TOM, YTO
OUYEHb YaCTO TOBOPSAT O BBIMYCKE KAK O KOJMYECTBE Oyiara U 0003HAYAIOT 3TO
KOJIMYECTBO KakK X, 3a0bIBasi yNOMSIHYTb, YTO HMMEIOT BBHUJAY KOJMYECTBO Oiar,
NPOM3BEACHHBIX B CIUHUILY BPEMEHH, T.€. CKOpocTh X' . OOLICH3BECTHO, 4TO
OJIHOBPEMEHHOE 33JaHUE BCEX KOOPAMHAT U CKOPOCTEM IMOJHOCTHIO ONPEHEISIET
COCTOSIHHE€ CHCTEMBI, T.€. 3aJa€T TOYKY B MPOCTPAHCTBE, HA3BIBAEMYIO
M300paKaroIIe TOYKOM, U MO3BOJIAECT B MPUHIIMIIE MPEACKA3aTh €€ JaibHeiIee
nBukenue. TakuMm oOpa3om, He TpeOyeTcs 3aaHusl HUKAKUX TPOU3BOJIHBIX 0oJiee

n

BBICOKOTO (4€M HyJICBOM M IEPBBIH) MOpsAKa, HAPUMEP, X, X' AT MOJIHOTO
OINMCaHUs JIBVDKCHUS CHUCTEMBI. DTOT HETPUBHAIBHBIA (DAKT SIBISETCS 3aKOHOM
npupossl. IIpocTpancTBo R?", 3amaHHOE TakuMm oOpa3oM, Has3bIBaeTcs (pa3oBBIM
IPOCTPAHCTBOM.

MHorre >KOHOMHYECKHE SIBJICHWUS, W HE TOJbKO OHH, OIHUCBIBAIOTCS C
nomonipio ¢yukiuu f . Hanpumep, ecinw B KaX[aoW TOYKE IMPOCTPAHCTBA WIIH

HEKOTOPOT'0 €ro MHOKECTBA OINPENCIICHO 3HAYCHUE HEKOU BEJIMYHHBI, TO TOBOPAT,
yTO 3a7aHa (YHKIUS WM TI0J€ ATOW BEJIMYMHBI, 3aBUCSINAS OT HECKOJIBKHX
IEPEMEHHBIX N €€ KOOpAMHAT X! f(Xi), KOTOpBIE, B CBOIO OYEpPEb, SIBIAIOTCS
bynkuusimMu BpemeHu t. B 3aBucuMocTH oT xapakTepa 3aJaHHOM BEIUYUHBI
FOBOPAT O CKAIIPHOM HWIIM BEKTOPHOM IIOJIE B PacCMaTpUBAEMOM MHOKECTBE

(obnmactu)  mpocTpaHcTBa.  J[BMXKEHHME  SKOHOMHYECKOM  CUCTeMbl  (ee
U300paXkaromieidi TOYKHM) B OKOHOMHUYECKOM TIPOCTPAHCTBE  OMHCHIBACTCS

“Moliyaviy texnologiyalar” ilmiy elektron jurnali I son 2023-yil 130



T
Ixq/
MOLIYAVIY ISSN: 2181-3965

TEXNOLOGIVALAR <Nioliyaviy texnologiyalar” ilmiy elektron jurnali VOLUME 2

TpaeKTopuen. TpaeKkTopuer Ha3bpIBACTC TI'E€OMETPUYECKOE MECTO TOYEK, TJe
HPKOHOMHUYECKAsi CHCTEMa I0ObIBaja 32 BPEMsI CBOETO IBMKEHMs, (YHKIUEH ee
KOOPAMHAT X;, KOTOPBIE, B CBOIO OYEPEb, ABIAIOTCA QyHKIMAMHU Bpemenu t. He

JOIyCTUMO IIyTaTh TPACKTOPUIO C MHTETPAIBHOW KPUBOM, ONMCHIBAEMOU TOYKOMU

2n+1 9
(t,xi) B npocrpanctee R™™. Ilpu JBMKEHMH DKOHOMUYECKOM CHCTEMBI

U3MEHSIOTCS U ee (QyHKIMU. Mbl OyjaeM TmoJjiaraTh, YTO BCTPEYAIOIIMECS HaM
GYyHKIIUM Tagkue, T.e. HEMpepbIBHO AUQPQEpeHIpyeMble HYKHOE KOJIHMYECTBO
pas.

OyHKIMK ONPEIECISIIOTCA U3 YPABHEHUM, BBIPAKAIOIINX MATEMATUYECKU TE
3aKOHBI, KOTOPBIE YIPABJISIOT UCCICAYEMBIM sIBJIeHHEeM. B OOJBIIMHCTBE clydacB
ATU YpaBHEHHUS COJIEpXKaT MPOM3BOAHBIE MCKOMBIX (yHKIHH. Takue ypaBHEHHS
Ha3bIBAIOT JIU(dHepeHIINATBHBIMU YPaBHEHUSMHU.

2. IlpyHUMN HAMMEHbUIEro JeicTBUA. BaprallmOHHOE MCUYHUCIIEHUE — 3TO
pasznen QyHKIMOHAIBLHOTO  aHajdu3a, KOTOPBIM  3aHUMAETCS  OTHICKAHUEM
PKCTPEMYMOB (MHUHMMYMOB M MAaKCHUMYMOB) (YHKIMOHAJIOB, T.€. (YHKIUH,
00J1acTh OMPENEIICHUS KOTOPBIX SIBJISIIOTCS OSCKOHEYHOMEPHOM IIPOCTPAHCTBOM,
AJIEMEHTBI KOTOPBIX SABJISIOTCS KPUBBIE.

Eciu paccMoTpeTh ABMKEHUE ITPOWU3BOJIBHOM CHCTEMbI W3 OJHOM TOYKH
MPOCTPAHCTBA B JIPYT'YIO, TO, BOOOIE TOBOPSI, CUCTEMAa MOXET COBEPIIHTH ITOT
nepexo/l MO Pa3HbIM TPACKTOPHUSM, KaxKIas W3 KOTOPBIX NpeAcCTaBisieT coOoi
HEKYI0 KpuBYIO. Bo03MOXHBII Ha0Op TpaeKkTOpuil 3aJaeTcs YpaBHEHHSIMHU
JMHAMUYECKONW CUCTEMBbI U MOXET ObITh, BOOOIIIE TOBOPS, OeCKOHEUHBIM. OTHAKO
B OOJBIIMHCTBE CJIy4aeB, KpPOME HEKOTOPBIX HWCKIIOUUTEIBHBIX (T.€. TIpHU
«OOBIYHBIX YCJIOBHSX») CUCTeMa OyJeT IBUTaThCs TaKUM 0Opa3oM, 4TOOBI JIMHA
ATOM KpHBOM ObLIa MUHMMAJIbLHON U3 BCEX BO3MOXKHBIX. ITOT MPUHIIMI JBHKCHUS
JTUHAMUYECKOW CHUCTEMbI, KOTOPBIM TAKXKE SBJIACTCS 3aKOHOM MPHUPOJbI, HOCUT
HAa3BaHUE «IPUHLIMWI HAUMEHBIIErO JEUCTBUS [ aMWIbTOHA». YKa3aHHBIU
BAPUALIMOHHBIN TMPUHIUI T[O3BOJSET pPacCMaTpyBaTh PsJ MOCIEA0BATEIIbHBIX
COCTOSIHMI CHUCTEMBI 32 KOHEUHBIA MPOMEXYTOK BPEMEHU WIIH, YTO, TO JKE CaMoe,
Ha KOHEYHOM OTPE3KE TPACKTOPUM U CPABHUBATH UX C COCCHUMHU BUPTYAJIbHBIMHU
COCTOSIHUSIMHM, HaXOJAIIMMUCS C HUMHU B ONPEACICHHOM COOTBETCTBUHU. C TOUKH
3pEHHs] TPUHIKIIA HAWUMEHBIIECTO JCUCTBUA NPUPOJA JIOCTUTAeT CBOEH LIEIH
MPSAMEUIIIAM IIyTE€M, CJIEAOBAaTEIbHO, C HAWMEHBIIEH 3aTpaTol CPEACTB.
CrnenoBarenbHO, Oojiee yAauHbIM OBLIO OBl MCIOJIB30BAHUE TEPMHUHA «IIPUHITUII
HaUMEHBIIIEH 3aTpaThl CPEACTB MpU HauOoJblieM jAeicTBuu». Ho TepmunH
«IEUCTBUEY», BBEIICHHBIM M MCIOJb30BaHHbIN | enpMrosibiem u [nankoM, mpo4HO
BollleI B OOMXOJ, M BCsAKas 3aMEHAa €ro JIpyruM TEpMUHOM Obuta Obl
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HETIEPCIIEKTUBHOM.

B ucropuuecku Oosiee paHHEH TPAaKTOBKE MPUHITATT HAUMEHBIIIETO JTCHCTBUS
ObUT cOPMYJIMPOBaH B BHJE TaK HA3bIBAEMOTO MpHUHIMNA MOMEpPTION, HO MBI
OCTaHOBHUMCS HA MTPUHIIMIIE HAUMEHBIIIETO JCHCTBHS [ aMUIbTOHA.

[Tockonbky nimvuHa TpaekTopuu W3 ToukH (0) B Touky (1) siBIsieTcsl HEKOM
¢Gynxuuei F xoopauHar X, X', KOTOpBIE, B CBOIO OY€PE/ib, ABIAIOTCS QyHKIUAMU

BpEMCHHA t , TO MBI MOXKEM 3allnuCaTh.
b
F(x)= | F(x (), X))t
f

rne F naseiBaercs ¢ynkumonanom f wnm neiictBuem, a ¢ynkmms
Ha3biBaeMmas (yHkuuel Jlarpanka uinm jgarpaH>kKMaHoM TakoBa, 4To fAeiictBue F
MMEET MUHUMAJIBHOE 3HAYEHHUE U3 BCEX BO3MOYKHBIX. DTO MUHUMAJIbHOE 3HAUCHUE
dynkmonana F Ha3piBaeTcs e€ro HKcTpemanbio. ToT ¢akr, uyto QyHKIHUS
Jlarpanka COIEPXKMT TOJIBKO X, M X', HO He Oojee BBICOKHE IPOU3BOIHBIE,

ABJISIETCS BBIPAXKCHUEM YKa3aHHOI'O BBILIE YTBEP)KICHMS, YTO COCTOSHUE CUCTEMBI
IIOJIHOCTBIO OIIPEACIIIETCS 3aJaHUEM KOOPAUHAT U CKOPOCTEHN.

SIcHO, 4TO 3HaueHHe (YHKIMOHAJA TPHU MEPEXOoJe OT SKCTPEMaJIbHOU
TPAGKTOPUU K JIPYTOM, TOCTATOYHO OJIM3KOM MEHsieTcs. ITa OJMu3Kasi TPaeKTOpHs
MOET OBITh MOJyY€Ha C MOMOILIBIO BapbHpoOBaHUA. PaccMoTpuM mpupaiieHue

, d
¢dynknuonana 6P npu U3MEHEHNH KOOPIUHAT HA OX, U OX] :aé'xi , Ha3bIBAEMOE

ero  Bapuanued wnM  gupdepeHnUanoM, TA€  OX.—  IPOU3BOJILHBIE

muddepennupyembie GyHKIMM, MPUHAMAIOIMINE Majble 3HAYCHHS, NMPUYEM BCE
OX (to) =X (tl) =0, T.e. mpu BapbUPOBAHUU IKCTPEMAJIM HaYaIbHAS U KOHEYHAS

TOYKH OCTAIOTCS HEMOABIKHBIMH. HeoOXOAMMBIM yCIIOBHEM JKCTPEMabHOCTU
GYHKIUY SIBIISETCS 06pameHHe B HYJIb COBOKYITHOCTHU WJIEHOB ee nuddepeHimana.

of af d
oF =] f(x (t),x/(t),t)dt = 5x+—5x dt = dt=0
j (6 ®. %0 Z‘t{ OX. ox! Z‘t{ 8x 8xd
HNuTerpupyst o 4acTsM BTOPOM MOJABIHTETPAJIbHBIA YICH
afi&xi dfa OX —5xiﬂ,
ox! dt dt X! X!
MOJIyYHM:
Zj a_dra oxdt=0
| OX: dt ox!
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[lepBblil Yi€H paBeH HYJIO B CHITY 3aJaHMs TPaHUYHBIX yciaoBHil. Ocraercs
UHTETpaJl, KOTOpPbI [JOJKEH OBITh paBeH HYJII0 MpU [POU3BOJIBHBIX U
HE3ABMCUMBIX 3HAUEHHMAX OX,. OTO BO3MOXKHO TOJBKO B TOM CIIydae €cCliu

HOJIBIHTErPAIbHOE BBIPAKEHHE TOXJICCTBEHHO oOpamiaercs B Hynb (Jlemma
Jlro0ya-Peiitmona).
Takum 006pa3oM, MbI IOJTy4aeM yYpaBHEHHS
d( of of
dt{ ox | ox
Ot nuddepeHraibHbie YpaBHEHHS Ha3bIBAIOT ypaBHEHUSIMH Jiiepa —
Jlarpamka s ¢yHknuoHana F. OHM  yCTaHaBIMBAIOT CBSI3b  MEKIY

YCKOPEHUSIMH, CKOpPOCTSIMM W KOOpAMHATaMH, T.€. MPEACTaBIAIOT COOOMU
YpaBHEHUS ABUKEHUSI CUCTEMbI HE3aBUCHMO OT €€ THIIA.

C MaremaTMyecKOW TOYKM 3pEHHs ypaBHEHHMs Ounepa — Jlarpanxka
COCTABJISIIOT CHCTEMY N YypaBHEHUW BTOPOro NOpAAKAa Uil N HEU3BECTHBIX
¢ynkiuil. OOlee penieHHe TaKoOM CHUCTEMBbl COJAEPKUT 2N  MPOU3BOJIBHBIX
nocTOsiHHBIX. /[l ux ompeneneHus HEOOXOJUMO 3HAHME HAYaJbHBIX YCIJIOBHM,
HaIlpUMeEp, 3HAaHUE HaYaJbHbIX 3HAYEHUI BCEX KOOPIUHAT U CKOPOCTEN.

3. DKOHOMHMYECKUH CMBbICJ NPUHIUIA HAUMEHbIIero aeiictBusi. YToObI
OOBSACHUTh HKOHOMHYECKHMH CMbICT (PyHKIUMOHANA (IE€UCTBUS), (YHKLIHMH
Jlarpamxa u ypaBHeHuit Oiisiepa — Jlarpanka Oojiee MOApoOHO PacCMOTPUM
MOHATHE DKOHOMMYECKOM CHUCTEMBI. M3BECTHO, YTO B DKOHOMHYECKOM TEOPUU
CYILIECTBYIOT pa3HbIe ONPEAEICHUS DKOHOMUYECKON CUCTEMBI:

Kak crnenuduyueckoro mnpeodpazoBarelisi MOTOKA «IPUpPO/ia — OOIIEeCTBOY,
PEryJIMPYIOIIEro CHocod MpeBpallleHus] MPUPOJHBIX PECYpCOB B IKU3HEHHBIE
CpEJICTBA JIFOJICH;

KaKk OOILIECTBEHHOM (OpMBI BBIPAKEHUSI TEXHOJOIMYECKOro crocoda
cCoeIMHEeHUs (PaKTOpOB MPOU3BOACTBA;

KaK CBA3YIOIIETO 3B€HA CUCTEMBI «IIPUPOJIa» U CUCTEMBI «OOIIECTBOY.

CylIeCTBEHHBIM CBOMCTBOM 3KOHOMHYECKOW CHUCTEMBI SIBISIETCS HAJIM4YKE
JBYyX TIOJIOCOB OOIIECTBEHHOT'O BOCIPOM3BOJICTBA — «BXOZa» M «Bbixoga». Ha
«BXOZE» — B MPOLIECCE MPOU3BOJICTBA AKTUBOB (x,’ > O) — YYacTBYIOT IPUPOJIHBIE U

TPYZOBBIE PECYPCHI, HA «BBIXO/IE€» — B MPOIECCE NOTPEOIEHUS aKTUBOB (x,' < O) —

YY4aCTBYIOT CAMHU aKTHUBBI — IIPEAMETHI MOTPEOICHUS. AKTUBBI MOTYT IPUHUMATH, a
MOTYT W HE MPUHUMATh y4acTHe B MpoIlecce MPOU3BOACTBA. B 3TOM cMbIcTe
aKTUBBI Kak Onara (T.e. TpeIMeThl MOTPEOJCHHs, MPUHOCSIIINE OMPEISICHHOE
YIOBJICTBOPEHUE MOTPEOMTEN0) JEelsIT Ha MoTpeduTenbckue Omara —
YAOBJICTBOPSIONINE  MOTPEOHOCTH  JIIOACH  HEMOCPENCTBEHHO, U Omjara
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IPOU3BOACTBEHHOIO XapakTepa — YAOBIETBOPAIOIIME IOTPEOHOCTH mrofei

OIIOCPCAOBAHO. MG)KI[y ABYMsA OTHUMH  IIOJIFOCAMH  IIPOUCXOAUT  ITPOLCCC
pealn3alin — pacipeaciIICHUC H oOMeH IMPOU3BCACHHBIX 6nar, KOTOpBIﬁ MBI
PaCCMOTPUM IIO3OHEC.

OnpenenuM nepBbId WieH ypaBHeHUW Ounepa — Jlarpamxka — v Kak
X
1
OTBETCTBEHHBIM 3a «IOJIOC IPOU3BOACTBA», a BTOPOM UIECH 6_ KaK
X.
|
OTBETCTBEHHBIH 3a «IOJIFOC TTOTpeOIeHus . [Iprdem BeTuuuny
0 = d|( of of
., — — :_’
'odtlox ) ox

rac pi — IOCHA, B IICPBOM CJIy4ac OIIPCACIIMM KaK IICPBYIO IIPOU3BOJHYIO IIO

BPEMEHH IICHbI NPEJIOKEHUS, @ BO BTOPOM — KakK IEPBYK MNPOU3BOJAHYIO IO
BPEMEHH LIEHBI CITPOCaA.

Ilena mnpemyoxeHuss — 3TO MHUHHUMAaJbHAs LI€HA, IO KOTOPOM IPOJaBeLl
corjaceH NpojaTh ONPEEICHHOE KOJUYECTBO OJara (akTHBa, TOBapa WM YCIyTH),
KOTOPOE OH MPOU3BEN 32 ONPEICTCHHBIN Mepro1 (€IUHUILY ) BDEMEHHU.

[lena crpoca — 3TO MakCMMaJibHasl II€HA, 10 KOTOPOM MOKYyNaTelb HAMEPEH
U B COCTOSIHUM MPUOOPECTH OMPEACIICHHOE KOJUYECTBO OJiara 3a ONpeesIeHHbIN
MEPUO]T BPEMEHH.

B stom cinywae ¢ynkiusa Jlarpanxka, BooOIe roBops, SBISETCS pPa3HUIICH
MEXTy (YHKIMEH COBOKYIMHOTO TMPEUIONKEHUS W COBOKYIHOTO CIpOCa,
YMHO>KEHHOW HAa PABHOBECHYIO LICHY.

COBOKYIHBIN CIIpoc — 3TO OOHMid 00beM OJiar, Ha KOTOPBIM MOXKET OBITh
MPEABSIBICH CIIPOC (MJIM KOTOPBIM MOXKET OBITh KYIUICH 3a €IUHUILY BPEMEHH) MPpHU
Pa3JIUYHBIX YPOBHSX LIECH.

CoBOKyIHOE MPETIOKEHUE — 3TO 00Iee KOJUYECTBO OJiar, KOTOPOEe MOMKET
OBITh TIPEIIIOKEHO (TIPOU3BEACHO 3a €IMHUITY BPEMEHH ) TIPU Pa3HBIX YPOBHSIX IICH.

PaBHOBecHass 1eHa — I€Ha HAa KOHKYPEHTHOM pPBIHKE, IPU KOTOpPOHU
BEJIMYMHA CIIPOCA U BEJIMYUHA NTPEJIOKEHNS PABHBL.

Takum 00pa3om, TPUHIUIT HAUMEHBINETO JCHCTBUS B OSKOHOMUYECKOUN
CHUCTEME OTpakaeT oO0Iee S2KOHOMHUYECKOE pPaBHOBECHE, T.C. CHUTyalluio, IpH
KOTOpPOM Ha BCEX PhIHKAX OJHOBPEMEHHO JIOCTUTAETCA PAaBEHCTBO MEXK]Y CIPOCOM
U MIpEUIO)KEHNEM. B pe3yiibrare nepexos CUCTEMbI U3 OJTHOTO COCTOSIHUS B IPYroe
COBEpULIAETCA IO KpaTdailllemMy NyTH, T.€. COPOC M NPEIJIOKEHUE PaCTyT
MaKCUMAaJIbHO OBICTPO.
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B mnponecce pa3zBuTus (ABMKEHHS]) SKOHOMHYECKOW CHCTEMBbI HE BCE
pou3BeJicHHbIE Ojara MNOTPeOJIAIOTCS, HEKOTOphIe MOTYT HaKariuBathbes. B
NepBYI0 oOuepeAb H5TO OTHOCUTCS K TeM OyiaraM, KOTOpble MOTYT OBITh
WCIIOJIb30BaHbl MHOTOKPATHO (JIMKBUJHBIC aKTUBBI — HAJMYHBIE JEHBIH, 30JI0TO,
JIEMIO3UTHI; TOBApPbl JJIUTEIBLHOTO TMOJB30BAHMS; HEABUAKUMOCTb; 3€MJISl U T.1.),
OJTHAKO MOTYT HaKaruIMBaThCSA W OJiara, MCIOJIb3yeMbIe B MOTPEOJECHUN TOJIBKO
OIUH pa3, €ClId OHU HMMEIOT JIOCTAaTOYHBIM CpPOK XpaHEHUs O0e3 MOTepu HuX
NOTPEOUTENbCKUX CBOUCTB. (COBOKYMHOCTh JSTHUX HAKOIUICHHBIX aKTHUBOB,
NpUHAIeKANX CyObEeKTaM 3KOHOMUYECKOW CHUCTEMBI, 00pazyer 6ozcamcmeo.
OO6mumii 3amac OorarcTBa CTpaHbl OMPENEISAETCS MOKA3aTeJIeM TaK Ha3bIBAEMOTO
«peajnu3yeMoro HMYIIECTBa», IMOJ KOTOPbIM TOHHMAIOTCA (U3UYECKUE U
(UHAHCOBBIE AaKTHUBBI, XapPaKTEPU3YIOIIUECS JOCTAaTOYHO BBICOKMM YPOBHEM
JUKBUAHOCTU (OBICTpOM peain3yeMocTH). BennunHa HaKOMJIEHHOTO CO BPEMEHEM
OorarcTBa BbIUUCIsAETCS Kak (QyHKUMOHaN (nevictBue). [Ipu Hambosee ObicTpom
Pa3BUTUHU SKOHOMHUYECKOM CHCTEMBI, KOTJa CIPOC U MPEHJIOKEHUE PacTyT C
MaKCHUMAJIbHOM CKOPOCTBIO, OOraTCTBO CHCTEMbl MNPUHUMAET MHUHUMAJIBHOE
3HAYEHHUE U3 BCEX BO3MOXKHBIX (SIBJIIECTCS SKCTPEMAIIbIO (PYHKIIMOHAA).

BBeneHne moOHATHS LEHBI BAXKHO €IIE U CO CIEAYIOIIEH TOYKH 3PEHHS.
PaccmarpuBast 11eHbI 61ar B Ka4ecTBE KOOPAMHAT, MBI MOKEM MTPOU3BECTU 3aMEHY

KOOpJIMHAT B Hamed cucremMe. Mbl MOXEM MEPEUTH OT KOOPIWHAT (XI’ ,Xi) K
KOOpJAMHATaM (XI’ , pi) WIA KOOpJWHATaM (Xi, pi), KOTOpBbIE TaKXe OyayT

HE3aBHCHUMBIMH M CYIIECTBEHHBIMU. KaKkyro cucTeMy KOOpJMHAT HMCIOIh30BaTh B
nanbHeimeM, OyIeT OmpenensiTbcs TOJNbKO  COOOpaKEHUAMH  ynoOCTBa
paccMOTpeHHUs.

Kak yxe ynoMuHanoch BbIIIE, NMPUHIMI HAUMEHBUIETO JEHCTBHUS 3aJaeT
JBUKEHHE CHCTEMbI IIPU «OOBIUYHBIX YCIOBUAX», T.€. JJIs OOJIBIIMHCTBA CIIy4aes.
[Ipy  TakoM  JABWIJKEHHHM  CHUCTEMa  NIPOXOJUT  4YEpe3  HENPEPHIBHYIO
MOCIIEIOBATEIPHOCTh PABHOBECHBIX COCTOSHUN ¥ JIBHTAETCSl TPU OTOM  TIO
KpaTdaiemMy myTd. Eciu BEIBECTH cHCTEeMy M3 PaBHOBECHS, TO OHA OTKJIOHAETCS
OT CBOEH dKCTpEMaIH, TIPU ITOM MyTh CUCTEMBI yATUHSICTCS.

3akiIoueHue

[IpuMeHeHre MpUHIMIIA HAUMEHBIIErO JEUCTBUS K PEIICHUIO MPAKTHYECKUX
3aJa4  OKOHOMHKM  MOXXET  CYIIECTBEHHO  MOBBICUTH  3((EKTUBHOCTH
XO3SIICTBEHHBIX ~ MpoleccoB. Takol BBIBOA  BBITEKAET M3  OOBEKTHUBHO
CYLIECTBYIOIIETO (akTa MaTepUaIbHOW OCHOBBI SBJIIEHMH U  IPOLIECCOB
OKpYXaroIlero Hac Mupa. Bce 3T sBIeHMs M IpoLEcChl HE MOIYT HE
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COOTBCTCTBOBATh W HC IIOAYMHATBHCA €T0 q)yHI[aMCHTaJ'ILHBIM 3aKOHaM. JTHM JKe
3dKOHaM HOJIDKHBI COOTBCTCTBOBATH U INOAYHUHATHCA SKOHOMHUUYCCKHUC IIPOUCCCHI U
ssBineHus. U tak K€, KaK IIPUHIUII HAUMCHBIICTO I[CﬁCTBHSI HUIrpacTt BCAYUIYIO POJIb
B CCTCCTBCHHLIX IIPOHCCCAX MU ABJICHUAX, TaK JKC OTOT INPUHIOUII JOJIKCH HI'PATH
BCAYIIYIO POJIb B 9dKOHOMHYCCKUX ITPOLCCCaX.
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AHHOTAIUA
B  craree  uccinemyroTCs =~ HEKOTOpPBIE  aCIleKThl  JEWCTBYIOLIEH
rOCyJapCTBEHHONW 00pa30BaTEIbHONW MPOTPAMMBI B YCJOBHSX aKTyalU3allud
mpoOJIeMbl TIOBBINICHUS ~ KAadeCcTBa MOATOTOBKH BBICOKOKBATH(DUITUPOBAHHBIX
cnenmanictoB B HoBom VY30ekucrane. [lpoaHanu3upoBaHbl KOHIIENTYalbHbIE
NOAXO0/Abl K MpoOJieMe MOBBIIIEHUSI KayecTBa MOJArOTOBKH KAaJpOB B paMKax
NpOrpaMMbl,  JaHbl NPEMJIOKEHHS W  PEKOMEHJAUMHA 1O  IMOJATOTOBKE
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A CONCEPTUAL APPROACH TO THE QUALITY OF TRAINING
OF HIGHLY QUALIFIED PERSONNEL IN THE NEW UZBEKISTAN
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Candidate of Economic Sciences
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Department of Management

Samarkand Institute of Economics and Service
E-mail: braxmatovs5@gmail.com
ORCID:0000-0001-5358-4191

Abstract

The article examines some aspects of the current state educational program
in the context of the actualization of the problem of improving the quality of
training of highly qualified specialists in New Uzbekistan. Conceptual approaches
to the problem of improving the quality of personnel training within the framework
of the program are analyzed, proposals and recommendations for the training of
highly qualified specialists are given.
Keywords: quality, education and training, science and innovation, specialists,
labor market, international rating system, education system, targets.

Kupum

V36eKHCTOH  IKTHMOMII  MKTHCOAMH  PUBOXKIAHMIIHHHT  MaxCylHd
cudarumarn sSHru YumHUYM PeHeccaHc naBpura MUJUIMH FOSMHU3HUHT aCOCHM
YCTYHJIapU XUCOOJAHMHII TabJIUM CU(PATUHU TAaKOMUJUIAIITUPHUIL, WUIM-(aH Ba
VHHOBAIMAJIAPHU KEHT KYJUIAM/Ia aMaJIra >KOpUH 3TUII OPKaIu KaJam KyNMOKIA.

Illy ca6a6 Y36exucron Pecny6nmkacu Ilpesumentu 1. Mupsuéer Omnmii
Makiiue Ba Y30€KHCTOH XaJKuTa KWiran mypoxaatuga “Tabaum cudatusu
ommpul — AHru V36exucTon TapaKKUETUHUHT SIKKAI0 ArOHA TYFpU Uynuaup”,
ne0 Tabkuanaras saunap [1].

Mamnakar 0V Oopama Tabopa ycub Ba ynraiin® OopaéTraH WITYM Ky4H
pecypcnapura, ailHuKca €1l aBioj cajoxusaTtura TasHaau. LIyHMHTr ydyH Xam
JaBJIaTUMU3 pax0apu Tamadoycu ounan 2023 iun roptumusaa "MHcoHra sTHo0p
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Ba cudarau TabauM Wnin'" 1e0 YBJIOH KUIUHIH

V36exucton Pecrybnukacuna ol TAaBIMMHH TH3AMIH HCIOX, KUJIAII
3aMOHaBUM OWJIMM Ba IOKCAK MabHAaBUW-aXJIOKMH (asuiariapra sra, MyCTaKWII
bUKpIaliiuran IOKOpW MajlaKaii Kajapjap Tadépiam kapaéHUHM  cudart
KUXaTUIaH SHCU OocKuura KyTapuuira, OJUH TabJIMMHU MOJEPHHU3ALUSA
KWINILTA, WIFOP TablMM TEXHOJOTHSUIAPUra AaCOCJIAHTaH XOoJJa WXKTUMOHUN
coXa Ba HUKTHCOAMET TAPMOKJIAPUHU PUBOKIAHTUPUIN Basu(alapHU Xal KHia
oNlaiuTaH oWk KacOui TabauM Oepuinra WyHantupmigu. Xosupaa OTMumapu
V36ekucron Pecnnyonukacu IlpesuaeHTuHuHr “Onuil TabIuM THU3UMHUHH SHaJa
PUBOXKJIAHTHPUII Yopa-Tanoupnapu Tyrpucuna’tu Kapopura acocan, onuii
TaBJIUM TAIIKWIOTIAPU YpTacHaa COFJIOM pakoOaT MyXUTHHHM SpaTHIL, TabJIUM
cu(aTHHU sIHAJ1a FOKOPH OOCKHUYTa 010 YMKUIIL Ba YJIApHU XaJIKapo pedTHHIIapra
KHPUIIU YCTHUJIA U 0O OOpUIIMOK/IA.

OTM OutupyBUYHIapU TOMOHUAAH Ky XOJulapJa UKTUCOAMET coXajapuaa
TakJIA(] ATUIAETTaH U YPHHU, MEXHAT XaKU Japakach Ba MEXHAT IAPOUTIAPHUIaH
MaMHYH 3MAaCIUT¥ TyQainu, Takiaud >THIAETraH MYyTaxXacCHCIUKIApUra Moc
KeTyBUH HII YPUHJIAPHHH paj 3THII XOJUIApH yupaMoKaa. Y3 HaBOaTH/a, aipum
UKTUCONMET coXajapuja KaJpJapHUHT OPTHUKYAJIUIM Ba YJIApHUHT KacOuii
Taiéprapauk cudartu Jgapakacd IOKOPH HMAciuru €m  MyTaxacCHUCIapHUHT
KOOUNUATIApUIaH TYIUK (oiiariaHMaciuK X0JIaTIapUHA KEATUPUO YUKApMOK/IA.
OTM OWTUPYBUMJIAPHUHI HKTHUCOIMET coXalapuja MYyHOCHO HII VPHUHH
TonuIMra, 6030p MyHocalbaTaapy KOHYHJApU Ba LIAPOMTUIAa TE€3 MOCHAIIlyBH]Ia
KyWaaru, SbHU:

UKTUCOIUET coXajapu XamJa TabIuM XHU3MaTJapu O030pH Yypracuaaru
QJIOKAJIAPHU TAbMUHJIOBYM MEXAHU3MJIAPHUHT CaMapajiy UIJIaMaciIury;

ailpuM xoJutapia KacOuil TapKMOHUHT HMKTUCOTUET COXAJapuaard Ul
YpUHIapH Ty3WJIMacura MOC KeJIMACIIUTH;

UKTUCOIMET coXajlapuia Kajapiap CHECATUHUHT TAKOMUII SMACIINTH;

OUTHPYBUMWJIAPHUHT HUII OepyBuMsiap OwiaH My30Kapaiap ojaub Oopuiinu
Oyiinuya erapidya KYHMKMa Ba MabJIyMOTIapra sra 3MacivK KaOu TYCHKJIap
MaB¥KyJ.

Anabuétap mapxu

Cudar — Oy mypakka® HKTHCOAMI Ba colMad TyllyH4a OYynuO, yHra
oJIMMJIap TOMOHHUAAH KYTu1ad Tabpudiap Oepuiras.
Opamuzgan onnuH Il acpna smab yrran Apacty (Apucrorens) cudatHu

29 ¢¢

“npeametiap opacuaaru dapkiap”’, “saxmm — EMoH”’ Oenrunapu Aed TyIIyHTUpPraH

“Moliyaviy texnologiyalar” ilmiy elektron jurnali I son 2023-yil 139



T
Ixq/
MOLIYAVIY ISSN: 2181-3965

TEXNOLOGIVALAR <Nioliyaviy texnologiyalar” ilmiy elektron jurnali VOLUME 2

oynca, ['erens (X1X acp) cudar Oy HapcaHWHT OMpUHYN HaBOATIA XAKKUKHUH,
aHUK MAaBXYyJJIUTM OWiaH aHUKIaHCa, Hapca cU(pATUHU WMYKOTUIIM OuiaH y
V3nurugan Mapxym oynanau, n1ed Tabpuduiaras.

Kagumru xutoitnuknap dukpura kypa, cudar Mepornudu ukku OenruaaH,
SbHM “MyBO3aHaT’ Ba “nmyn’mad mbopar (cudart = myBosaHat + myn). Ly cababnu
ymap cudar “rokopu Hadau’, “KAMMATIu’ TyIIyHUajapura Moc Kenaau, aeo
tabpudnaran. McukaBa K. cudar — tamabum pean KoHaupyBuu xocca, [[xypan
Jlx. cubdar — QoiiganaHumra SAPOKJIA HOMOIIUN KOHIENT, HWCTEHhMOJYWHU
KOHUKTHPUII Japakacu cudatua Kyuian KepakIuruHi OUIUpUILTaH.

TabiuMm cudaT KEHr KaMpoBIW TyIIyHYa OynuO, yHH TabMHHJIAIL OHp
Katop omuwuiapra Oornmukaup. by OGopaa XOpMKUN Ba MamJIaKaTUMU3
OJIUMJIAPUHUHT TYpJIM XU Kapaluiapu MaBxkyJl OYiau0O, yJIapHUHT Ma3MyHH,
yMyMH# Xama hapKiIu )KUXATIApUHN YPTaHHUIIT MaKcaara MyBO(QUKIND.

Macanan, akanemuk A.M. HoBukoB Ba JI.A. HoBukoBmapHuHT (ukpuya,
«Tapmum cudatu gerannga — MebEpU Tanmabmap, WXTHUMOUKA Ba  IHAXC
IXTUEKIIAPUTa MOC KENaJuraH TabJIUM HaTHKAacH JapakacuHU HQOJATOBYN
KypcaTKawiap TU3UMH TymuHuiIaan» [3]. Jlemak, onuMmiapHUHT pUKpUYa, TabIUM
cudati KOMIIOHEHTIapu MebEpUi Tanabiap, WKTUMOUN Ba MIAXCHN SXTUEKIAH
nbopat. YHU Oaxonaiml y4yH 5ca ymlOy KOMIOHEHTIap JapakacuHHU U(OaaToBUH
KypcaTKA4Iap TU3UMHHY aHUKJIAI 3apyp.

A.M. Kaununr ukpuua, “Tabium cudaTtu maxc, >kaMusiT Ba JaBIaTHUHT
OelruwiaHrad Taja0lapuHU KOHJIUPHII JapakacMHU M(GOAATIOBYM  TaABIUM
sJIEMEHT/Iapu WuruHaucK” xucobnanamu [4]. B.H. ManbkoBa “... TabiuM cudaru
— YKYBUMHUHT MaBXY]l WKTUMOUHN IIApOUTIApPTa MOCIAIIUIINHN H(oaanoBun
MyHoca0atiaap TU3UMU, IETaH KapanrHu ounaupanu [S].

Cyurru  wuiapga  mMamMjakaTUMU3Aa  OJUHW  TabIuM  TU3HUMUHU
PUBOXIIAHTHPHUIN ~Macajajiapura OaFWINUIAaHTaH WIMUH TaAKAKOT HIUIapy
akanemuk C.C. Fynomosn, K.X. AGaypaxmonoB, b.FO. Xoaues, T.3. Temaboes,
M.X. CaugoB Ba Oomikaiap TOMOHHUJAH Oakapuirad. Ym0y oOJIMMIIap acocaH,
OJIU{ TAbJIMM TU3UMHJIA TAbJIMM XU3MATIAPUHU PUBOKIAHTHPHII, OJHH TabIUM
TU3UMHUHU aXxO0pPOT-KOMMYHUKAITUSI TEXHOJOTHUSIIAPH OpPKAIX OOIIKAPHII, OJIUN
TabIUM  TU3UMUHU  MOJUSJAIITHPUII  TU3UMUHHA  TaKOMUJUIAIITHPHIIL
Macajajgapura ajoxuaa pTHOop Oeprad. buzHUHT GuUKpUMH3Ya, ONHA TabIUM
TU3UMHUHU (aKaTTHHA MOJHUSABUM €KW WMKTUCOAMM TOMOHJAH TaJKUK KUJIHIII
OpKaiu puBOXIaHTUPUO OVnmaiau, akcuHua OTMnapumuszuaun TOIT-1000 Tanuk
pyiixatra KUpUIIM y4yH CTpaTeruMK WIMHUH SHTWIMKIAp MIUIa0 YUKW, 4Yopa-
TagOoUpIap pexanapyuHy Ty3Ull Makcaara MyBOQUKIUP.

TaxJaua Ba HaTHKAAAp Y36ekucton Pecry6imkacu Omuil TabanM, GpaH Ba
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VHHOBALIMSJIAP Ba3UPIIUTH
XO03Upru BaKTAA OJUK  TAbJIUM  TU3UMUHUHT  PUBOKJIAHTUPULIHUHT
KOHIIETITyaJI acocjiapy Ba CTPATETMK MakcaJlapu MaKJUIaHTUpUITad 0ynuo, ynap
Ky#aruiapaaH uoopar.
bupunungan, €nulapHu OJMN TabIMM OWIAH KaMpoOB JapakacHU
OIIUPHIII, YIAPHUHT TABJIMM OJIHINTa OYITaH XyKyKJIapHHN pyEOra YMKapuIl.

1-nuarpamma.
Y30ekucronga éuiapau Oumii TabJauM OWIaH KaMpOB JapakacH
(>kaM¥ OUTHPYBYMJIAP COHUTa HucOarTan), %*
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* V36ekucron Pecrryonmukacu Onwmii TabiauM, (haH Ba MHHOBAIUSUIAP Ba3HPIIUTH,
Hkrrcomuér Ba MOJHSI Ba3UPIIUTH MAabITyMOTH.

Kansan mabnymoTiapura kypa, mamiakaraa Onuil TabauM OWiIaH  KaMpoB
napaxacu 2019 #imnra Hucbaran kKapaiind ukku OapaBapaaH optu0, 2030 imiga
50%HHU TaIIKWI dTaIH.

By sca, y3 ypuupa, naenar Ba Hojaeimatr OTM myaccacanapy COHUHU
KYMaUTUPUIITHY Tajlad dTaIu.

2-arpamma.
Y30ekucTOHAA JABJIAT — XyCYCHIl HIEPUKJINK IAPTJIAPH aCOCHAA
Hoxasjgat OTM myaccacajsapu cOHM, TOHA™*
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* V36ekucron PecnyOmukacu Onuit Tabium, paH Ba WHHOBAIUSJIAD Ba3UPIIHTH,
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WuBectunusiinap, caHoaT Ba CaBlO Ba3HPJIMTH, Talllku MIUIAp Ba3Hpiurd, TabiauMm cudatuHu
Ha3opaT KWJIMLI JaBlaT WHCHEKUMsCH, JlaBiaT-xyCyCcui IIEPUKIMKHU PUBOKIAHTHPHIL
areHTIUTY MabJIyMOTH.

Kanpan mabiiymoTiIapura OMHOAH, AaBjiaT — XyCYyCHI HMIEPUKIIMK [APTIAPU
acocuaa Hojasinat OTM wmyaccacanapu conu 2019 inina 5 TaHU TalIKWJ 3TraH
Oynca, 2030 ¥unma 7 OapaBap KymaunO, 35TaHu TalIKWI OSTUIIM  Ky3da
TYTUIMOK/IA.

WNkxunungan, OTMnapna tabauMm cudartuHu OLIMPHUII MaKcaauaa
AJIEKTPOH TabJIMM OOITKAPYB TH3UMHUHU SPATHIN Ba TAKOMIULUIAIITHPUIIHNA amMara
OIIMPHUII TasIad dTUIAAN.

3-muarpamMma.

«EMINBAR» 3J1eKTPOH m1aTgopmMacu, OHJIAiH, BeOUHAP,
TexXHoJorusiiap :xkopuii yrmwiaran OTMuap, %
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*Onuil Ba ypra Maxcyc TabiIMM Ba3UpJIUTH, PakamiM TEXHOJOTHsSIIAp Ba3HPIUTH
MabJIyMOTH.

Huarpamma  mabiaymotriapura  OuHoaH, «E-MINBAR»  snekTpon
mwiatopmacu, OHJaiH, BeOUHap, TexHonorusuap >xopuit atwiran OTMuap 20
douszHu Ttamkwin dtraH Oynca, 2025 iwunga ymapuunr caiamoru 100 ¢owmsra
eTKa3uJIa/Iu.

YunHupgan, uim OepyBuniIap TOMOHMJAH OepuwiraH peuTUHT OalllapuHU
sHr Kyn Tymiaran OTMuapra Y36ekucron Mummii yauBepcuteTd, CaMapKaH
JAaBNAT YHUBEPCUTETH, TOIIKEHT axO0oOpOT TEXHOJOTUSAJApH YHHUBEPCHUTETH,
Tomkent THOOMET akaaemusacu, CamapkaH] naBiaT TUOOMET HHCTUTYTIApU
KUPUTUITAHIUTUHN KAl ATHIII MyMKHH.

Myraxaccucnap TOMOHUAAH Oup Katop uII OepyBumjap ypracuaa HOKOpU
MaJakalid MyTaxacCuciap  Tai€piam cudartura TETUIUIM  CYpOBHOMAajap
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yTKa3WjraH Ba OJIMHTaH kaBoOjap/a Kyiaarnia HaTwkanap Kaij 3TUiIraH.

1-xanBan.
VTKa3WIran cypoBHOMAJIAPIAH OJIMHTAH KAB0OIapP™
HATHKAJIaApH
CypoBHOMaaaru
o /KOO Uit
Ne CypoBHOMA Ma3MyHH
HATHKAJIAP
caJaMoru, %
1. | butupyBUMIApPHUHT KENTYCHA YCUIII MMKOHUSTIAPU 85,3
2. | butupyBumnapHuHr OWiIMM Japakacu Ba aMaiHi 84,5
KYHUKMAaCH
3. | OTMunapHuHT Kaapiap Taiépam cudaTtu 82,5
4. | OTMuunr wum OepyBumwiap OuilaH  XaMKOPJIUK 80,2
Japaxacu

* Ucmannos X.M. Onuit TabnuM MyaccacajiapuHu JyHEHUHT €TaKud peHTHHT
areHTiaukiIapuHuHT 1000 Tanuk pyixatura KUpUTUII MacaiajaapH.

TypTuHunaan, ol TabIMM Myaccacalapujaa XalKapo 3bTUPO(] STUITaH
Hampiap (Scopus),«ScienceDirect»,«W eb of Science» Ba Ooiiika xankapo UiIMuU-
TEXHUK MabJIyMoTiap Oa3acuaa WHACKCIAHYBYHM KypHAIapAard Makosajiap
COHMHU OIIMPHII OENTHIIAHTaH.

4-nuarpamma.

XaJIKapo WIMHII-TEXHUK MAabJyMOTJap 0a3acuia MHIEKCJIAaHYBYH
JKypHAJLUIApPAAard MakKoJiajJap COHH,
aoHa*
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* Y306ekucton Pecniybnukacu Onwii TabiauM, (haH Ba HHHOBAIUsIAp Bazupiuru, Panmap
aKaJICMUsIC MabJIyMOTH.

Kanpan mabjiyMoTiapura OMHOAH, XaJIKapo WIMHH-TEXHUK MabJIyMOTIap
0azacua MHIEKCIAHYBYM KypHaJiapaaru MakoJsanap conu 2019 vmnmaru 750
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nonaznan 2030 imiga 7000Tara kynaiumm Ha3zapaa TyTHITaH.

XyJsoca

Xynoca KWauO alTranaa, XOpwk TaxpuOajgapuaaH Keaud 4YuKuO, OJui
TabJIUM Myaccacalapy Kelrycuaa TabliuM cU(aTUHU SXIIWIANl Ba PEUTHHTIA
TOII-1000 Tanuk pyixaTra KUpUII Y4YyH KyWuaard BazudanapHu OaxapuiIn
3apyp 1ed yinaimus:

1. OTMuapaa XOPHKHAN TaXpUOaHH MyKamMMaJl yprasui,
WHHOBAIMSJIAPHY JKaJI0 KUJIUIII Ba WIFOP YKYB AACTYPJIAPUHU KOPUN KHJIHIIL.

2. SWOT-taxmaun acocuna OTMuapHUHT TabiauM cudaTta OViinda Kydad
Ba 3an() TOMOHJIAPH, IMKOHUSJIAPH Ba PUCKIAPUHH Y3 WUHUTA OJITaH TaXJIMILIAPHU
UIUTa0 YUKUII Ba aMaTUETTa KOPUNA KHIIUIIL.

3. Hnrop xopwxk taxpubacu acocuga OTMpa tabiaum cudatuau 6axosad
OOpHIIl MEXaHU3MUHU HYIra KyHuIl.

4. Ilemaror Ba pax0ap KaApJapHH XaMKOp XOPWIXKUW OJHMM TabluM
Myaccacajapura mapTHOMalIap acocH/ia Majlaka OIIMPHUIITa FOOOPHIII.

DoiigaJaHIITaH aga0uéTaap
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2. V3bexucron Pecny6rmmkacu Ipe3nneHTHHUHAT  “Y36eKnCTOH
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3. HosukoB A.M., /I.A. HoBukoB. Kak oreHuBaTh kKauecTBO 0Opa3oBaHus?
— Peskum goctyma: Www.anovikov.ru

4. Kan A.M. Teopus U IpUMEHEHHE PETYIATOPOB CKOPOCTH C YIPYTO-
NPHUCOCTUHEHHBIM KaTapakToM. — Pexxum moctyma: Www.mathnet.ru/at13796
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