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FEATURES OF REFORMING STATE FINANCIAL CONTROL | N

THE REPUBLIC OF UZBEKISTAN
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Abstract. The purpose of this article t® identify the main directions for
improving the system of state financial control in the Republic of Uzbekistan. The
principles for constructing a system of state financial control vary depending on

the established historical, economic and legal trawtiof the country. The article
describes the current level of development of state financial control in the country
and trends in the introduction of advanced international experience in order to

increase the efficiency of financial control. It is knowattlstandards of external
state control are formed and approved by the national control and accounting
authorities of the corresponding country, as a rule, taking into account the

requirements of INTOSAI standards.

Keywords: budget control, financial contro state financial control,

financial management system, supreme financial control bodies, internal financial
control, internal audit, control bodies.

l ojH]ded j
A dzOdzser 2 Cdidstetsdz  Wodwjlsmw

o O dz
WddeOdemMOdzd, Yo g EHifgtcts dad® yal igdsgj d3j dzdat
o [ddBEMNSB?2 HJjCEOLOYdd tkCsosHwWh R
HiCdOLOydd WddOdhmtser 2 Stdsttd f§io]
Cof sdzj dgls EkfteOodzj dzgdw BN jMlse j dadz &3q
HOddes ¢ 5 MM dzj H Ez0 O tia) Y dzff etz i) dss o dezilzd W d dzO «
ofMjin MsOdOr &duO d (sdmisd f§klsj?2
sfmizh j Mise dzj dad v .

[BLBte dzdlsj tcOlskzter

ltojLdHj dals t dMf B dzd € vLBjSdMlsOdz

tcsco jHjdedz" | ©® o0vLBjSdMlsOdzy LO Gy’

j Wistedi3r L Odzsy ddzd ftetsydz 2 WhkdzH Od3j dzls dz
ojJtejdzdlsisO, o jtertse jdzMlsoa O L OF t5sdz0,

Miss2 dzr | Emdzsedw ydLdzed Hdzv dzOMmJ dzj d
Is;dzuc{@dz@ GOy HOdz [ 2] .

l 1Isdrn EMmdzse dw Qt(s(dz\qscﬂjs[da@dqlgdzis;a,r G tSH dats,
fsdz LsoOded] BEHYJIdzr » MteiHMlse Mmrets
yd s dzOdz! dzts 2 1 Cedzsazd € J BEkH]Is m

AMol i yaviy texnol ogi yal adsaon i2®3nyii|§ el



—
>4/
MOLIVAVIY

TEKNOLOGIVALAR 7 Mo | iy xneldgiyalard #gmiy elektron jurnali ISSN: 21813965

VOLUME 5
tcJLzdaz! sOIsdoe dzesmisd cetsMkzH OtcMmise J dzdz" = W d daC

1 5 d3dzj dzd © tesMMd2 M Bse s .ZYP ddststsdz! s t
ftcj HMIsOo dzv j Is mMsB 52 HyWlisj dz2 detsfls! te
sfkh jMlse dvjlshw M f§sdsh: s Mfjydod! d -
Mz yOj o HjWIsjdz detsils! dzj e sfmMizH Otcfmise j dzdz
ZMmls Odzts 9 dzj dzd W L OC sdzdets Mis f dzOdzemse sMiIsts & ¢
sBi J CIlsdo dzts 2 sy4d dz€ d 1 Ctsdesdzd yj M 2
AnsLw2Mmlse jdadets?2 HjWIsjdz dgsfilsd, o7 w e dzj dzd
B HYJlsdes? HBsRtsHdatsMIsd d MtsatcOdzj dzgdwv Mmts
[8].

s OCtsets dgdzj ded W SoJH Jte.y d».0 j Jlsth@ y JsebO .
§ teOo dzj dzud M d 2 fwesyd MM weodvjlsmw d dz
PfcOQodvsh j2 d bkftOodvjds2 §tsHmdmnsEds
Motsjets tBHO MdcedzOdz tsBtOIsdzs?2 Mmeavw L d, |
o ddztso dz' n dzdjydzde' @ HSESYfids'z § dzj dzd v, f tcOo sdz
tej OdzdL Oydj?2 ftcOoatsor n desteds, HtoddzvlIsd
O IOSYJ ftcjHMsOQoadzv jIs M2 Mo 4 HJ dad
sflsdidL Oydd f tod difrtls® - ts aiztsic dqDUsls(tadas [ 9] .

ltosW j Mtste wtse. ks ks, Yylsts c¢é M
OzHdISO BY¥HYJId » BecOdzdL Oyd?2, w9 dzv dzO
mMdmilsj d3r o dzz Istcj dzdzj G s ¢ tsdzls to s dzv ftodL C
fsLotsdzvws hd?2 Mkh jMlseodzjdzds  WW JClsdo dats
(Misj fjdzr) oftirigisj dgdzj 65 Ctsdestctsdzv e [ 6] .

RfMMdzj Hise Ols j dz! 1. L. MOBdHES O SIsd3j
OzHdIsO © BEHYjIsda Rilstistcd Pozts) @y des ) ls - ]
¢ ts dzls tc ts dzw f sdzdztsIlsT Mtsslse j Isfplse W L O
HdWisd dz desmisd Btec Odzd B3O ¢ dzr d20 HiES§diz=lg] jdzle
1 WWJjClsde detsflisd dmf sdz' L s9 Odzd v B HY JIsd
Mcotcj d3j dedz" » ddeW sted3Oydsdedzr = Isj n desdzise d
Mo jteh j dzMiseo tso Odzd ¥ 0] IsOC Y J HOdz! dgj 2
BYHY JIlsdzsets ftesyy MMO. &€ [ 7] .

O 2Oz Lz dp' Qs
J BE HY J Isdets?2 mMd mlsj dzj mMdzzy B O o dzlz s te
ftsor hjdad® sr9 0O Ctdstotsdz! dets?2 WEZdeC yd,

steceOdzdL Oyd 2, Yls ts fsor hOjls L WWiGIlsde d
MmMtej HMIse .

6 d&zOMdes tedded @304 d3" d3 o f tsdgj de'ddglg o
ftcj HEMBOIStedo O smw HOdz dzd 2N 4§ ¢ tcd

MlsOBddz desfplsd d MrteOdzj dzadj o MsCdr Isj
sBJ MY Jyud ddv ¢cMBOdzOdZMd tetso Odzdets Mis d | sl
Ztctso dzv n fn MR tcOdzj dzd j o3 Msyd Odz' dzts 2

Mo jteh j dzMise so Odad W cCd3j Y BB HYJIsdz R tsls d

AMol i yaviy texnol ogi yal adsaon i2®3nyii|§ el



—
>4/
MOLIVAVIY

TEKNOLOGIVALAR 7 Mo | iy xneldgiyalard #gmiy elektron jurnali ISSN: 21813965

VOLUME 5

ZCtoyJfdzJded] HBaBHAS2 yYyOmMlsd d3j Mlsdzer = BB
stsdz ¢ YoMmMicjHMsosds CtcORslsdes tstc@ Odad L &
I WWiSClsdode d3, tojLbkzdz sOlsdoadz 3z dMmMEwBdz’ L ¢

l HOdzdlzts?2 MW jtey o900y detsy d3J Mists Blseo sH(
ZzOMmilsswh j j oted &3 o dzzlstej dzgdzed?2 OBkuHdIl N d
MW jtOr {1 Cdtidyj mMSéts?2 HJjWIsj d dshilsd, I
BE HY JIsdz j st Odzd L Oydd { toj cedets jy d ldndssteldz €
f SHtcOL H J dzj dzd J , sfdats o dz' J sBWL Odzdzts s d
Ctodzlstetsdzy dets?2 WlkdzC ydd.

1 Oftedd3d t6, CodBBjteud MEddz tstecOdzdL Oyd
sdstcsdzdtelzs h ¥ MstckzSskztlz, Yy &3 fsdz L ts
dzd ftocdo dzyy 6 Obizef Misfipth] o dzj " dzj ¢ 5 OkzHdIsO
rf sdzdzj dzgdwvw dHJj dzgsdydzr = L OHOV\.

] s tc ©dzj smizh j Mise dzw & Ismw hJiotsC ts
6j5BWOL 5o Odzd 4B ¢ HY d g UaB @, das tej jHdjldidatst fn
ts tc d3' dzi tBth dzd Mbtesdsts?2 d MmMdMmilsj &
te
f

¢
d
)

s dzw o Yomlkdzsmisd, ctsfmizn OtcMmlis o j dzdz

d Mo dzve lsmw dBjesfedvisdy 5 §todd”
dils®© o GcBMmikzH Otemlssnjedzdiatnag Standdrds sftSyupremd S
Audi t Il nstitutions (DOpRmbBORzZ mufljyHlz
stccOdzedL Oydj2 or Mhdr BcOdts OEZHJISO |
Supreme Audit Institutions).

JHdddB dL tsfydets o dzr n B ~n Odzd L B9 G tsf
o dzd W dzd W dzO dL d3d dzd dzd 4 L Ctsdetsdsd yj MS sa-
Wddzoddntsdggj - Oded L d3, BGihmdetseo s sdzOc O h j2 YO
tOMmMftejHddziddi d dMftd LteOddy BEHYJ
Wo[dz dzihtseo ' A d BOIsj ted Odz! dzr - tcj Mztots
1L WWjiSIlsdoadesfmis! d tjLlkzdz sOIsde desfls! j et
U(DC., ISlac@ lgs'' W g HY jJIsdese s S tSH S MO t jf

JHE® N ] sftej HJ dzj dzd j CtsmbkzH Otcmlso j dadzt
zud dzd 4 , O dzO dzd L d M sMmisOo dzj dzd j
o q’fnlsq’u;fr](;q"" BOdS somMCdr d ddzr = HT
dz dzfatssﬂusaizlstelsdzw M yjdzre MEh j Mlse dzj da
HY JIlsdzBets L OStsdzetsH Olsj dz Mmilse Oe .
] MlsOls+ j 170 J18HYjIlsd 2 CtHjCM ©O
ZOdziseo r 2 ¢ ts dzls te ts dz! c é smizh j Mise dzv j Is
Oz sets Cdzlstetsdzy  Istc Oulgj dadr  afr wdejai
tezh jdzd?2 BiI jCIsORRd EtsMmizH OteMmlse j dzdets e s
CsdegsHOIsj dzt Mlsea ©, O OS] fJtojHEZYtcj Y H,
B HY JjIsdets?2 MW jtc]je.
#lsOls! w c | sMmMkzH Otemise j dzdzr 2 WddzOdzimts o’
g4 YJ sdets 221 OlzPigy 28 dzd € vLBJ SdmisOdze , ]
8 Yd Isdzts 2 f OdzOIs tiMmMfzedzd<Cd vLBJd Sdmlk

AMol i yaviy texnol ogi yal adsaon i2®3nyiilm el



—
>4/
MOLIVAVIY

TEKNOLOGIVALAR 7 Mo | iy xneldgiyalard #gmiy elektron jurnali ISSN: 21813965

VOLUME 5

wdSIlsde dasmlsd d L OC sSdzdzetsMmis d smizh j Ml
HY jlsdzs?2 MdMmisjdd d ddzr 2 YsdHtse, ML
wodzj ded gets s RS ts R MESCtOh jdds dzO o fh
| dzOflstswh jj otjdw o MmMWjtej o dzlste dach
Hisdzy O smw  BOMh kOB dzsj toj W sted3dtetse O
jSkkdodesmisd jJj WekdSydeddtetsse Odzd" .
dets?2 toj @dsdbldzf dzlifiplso sds B dzd BB tSL d2O Y dz
| Wstedieso OdzgdW B  HY jsdzsets MjClsteO, o
sflsddidL Oyds Hj2Mmsoksh j2 Mmjlsd {tsdk-
stsydzsj dzdj HOomsotscets MksOkEMO d
HJ dzd 2 ;
| 6 n BH Sstedg®aly df dHzOdzmtseo sets tsB J§ MY
Otflse j dedzr &7 bkfdkze [ 1] ;
~odzgj Htejded ] RBjlbtsHtses WitedRdtetso OdzdW B
Ols, Stktster 2 Bfdteojlsmvw dO € dzst
J n MtjHmlse o dzj Hte jAizdHjdds Gnd Mis j d3'
R3] dedets  sfydzj Hdzj | dL ftedoe j HJ dadzr =
i 9 0Oy dz o, sO¢ CO¢ dOyJ dzj daets dz
ts o BE HY Jj Isdzats? mMdMmisj d3r tcj MY 2B dz
SEts CBHjSMO, 6 tojL bzdzjls@elsHo tigs fk
fteddeydyf L dOYOdls, ybkts c¢cffted Mt
52 fnd misd 3 zyOfmlisdzed € d BY HYJ |
Qodzjdedz" » dd3  sdzdtsdiitsyd?2 dMhma SH™W
OO M dhf sd L so Odaf | &l HYf Jelg detg Hzj fr
©O MmMtejHuHMmlsee [ 1].

l dzlz Is t6 j§ dzdzd 2 OzHdls o B HY J Isdzr = stcg
Yo J HJdzts 2 mdMmls j d3r d zOdzhmso s s ¢
g J m
L

N

L

5

Q—.
To. XN

o dz" 2 ¢ ts dzls tc ts dz o f W d dzOodzmts o
Iso J dzdzts2 ¥ H } ¥ Is glztzk desigs @dzd L Oyd2, O
BEHY JIlsdzg"r &3 Mtcj HMIsoa Ods BE HY JIsdzr = ¢
| OB lsdzOY BtecOdzdL Oydw o dzzlstej dzdzj ¢ s
JIs orwodls! mMCter Isr § teJLjtor ,
d, §dzOdzse 6 j & dzets o dz@ ety of 6 dzf dz"
EmMistcOdzdIs! oL By dz j §slsjted d
HY jlsder = MtejHMlse Btec OdzdL Oydd.
Zlstcj dzdzd 2 OEZHdIs © BEIH)YSjSISd R digt@d Qg
r ¢ s dzls to ts dzw HiWlisj dz/ detsfyls drR M s HZY
Oyds odzzlstcj dzgdzj e85 OEZHJISO, oz C ¢
s j tOlsd o dzts f ted dzd d3OIs ! tsB tsfdzats o (
OdzOdzd L dqtetso Ols -n 5 LW dpdsdzfj teladaz © HiWlsj dz/ dat
smizh j Mise dzv Is ¢ d € sdzlstetsdzd tc thdeQ s/ ls g § dzjlf dets
B34 e 5 EMlstcOdzj ded® ftesmyjlstse d IS dzts
dzj L OCtsdzdz" = IstcOls. g4 fsdish s o dzlz Istc j dzdz

@OrF O

QA=EZF, 0o @F-r
§E&°
o @

&

FaIT L0 = =g
IS
NGA O
(> B
&

AMol i yaviy texnol ogi yal adsaon i2®3nyiilm el



—
>/
MOLIVAVIY

TEKNOLOGIVALAR 7 Mo | iy xneldgiyalard #gmiy elektron jurnali ISSN: 21813965

VOLUME 5

stcc Odzd L Oydd MmMEzh jmlsedzvylsmw mMdmlsy izOIsd
Mr tOdzdets Mlis+ & BOIsj cdd & dzfdcj HAYlso 1 | dzE X5
tcOydsdzOdz! detse s dMmf sdz L tso Odedw ) Eyj st
mMfsmtseMmMlsobkzjls fsorhjdads L WWJiCIlsdoe desflsd
v O¢, LEOLEBAR ljLdHjdsO [ JMmMfzedzd&d
GSHO 630D ¢ 3 tcOT) diflzs frHS AR tadzjj2dzMis 0 59 (
CsfMizH Omise j dzdzse s W J dzOdzmise sets € t5dzls tets dz
md Mmils j d3r ctsmMkzH OtcMmlilse j dzdets 6 5 W d dzOdzms e 5a
EftcOodzj degdj 53 ctskzH OteMmlise j dedzr ozd W d dz0O dzfn
tcOydsdzOdzr dz" &3 d MY gds de’ 5o Ofgad jj g Isset, H ¥ O  Is @
d My tsdzdzj dzd W L OH Oy, sff tcj HJ dzj dadzr ~ 9 J
tcj OdzdL Oydd dlstcOIsj cdd Hj2Mlse d?2 i ts g
cOLoadldwYy tJMikedzd ¢ d 2002Bl] CEfthHs@z & @08
BsdztsH § 3 d ZCwi Y dzglz@thy dzj ez & EZMis Odats 9 dz
fn 1 OC tsdzts tdmMfedzdSd vLBJ SdmMisOdz ¢ [
LB SdMisOdze ¢ WhtedsOd3 d o dHOA ¢ sdzls tcts dz
ZOyddzOw fp 1 wdgo OteWw 2022 CEtSHO o HwLOCIsc
- WddzOdzhmselrRd s, ftoj HEMdBOItcdo O h 2
BzrcOdzlsjtemMSCtsets (BEHY jlsdesets) EyjlO, H
yJj dzj o tsgts d L OC Bdzdzts G t5 dimf sdz L tso Odad W
HseRtSHBSe, O OS] LOCtsdedesMmisd W d dzOdemtsoer
OkzHdlIs Mistslso j Is filddaddow@y h f 2 j HfAdRG tc € 2
fsdz Lso Odegdw CtdefitsdzdH Jtetseo Odadz" = d
Zh j Mise dzj dzd W CtsMmizH OteMls offj telsla) rM MO ¢ & G
J ud ded v f cdzdats Is T HiSASH B9, dzO i t
n  OCHddrHdwe ddv  fripmddidzaHjOtc fls o j dadz'
Hdls L WWJCIlsde desfisd, ftcj HzMdOIstc
dzts s d d tejLzdz' sOIsde desfyls d t
2, 1 Ctsdesdzd ydetsmis d dmyf sdz' L
ZmlsOdztso dzj dzdz 2, Y} dzgzy B ts Bt
o dzs s d ftocsj Clsso, tej OdzdL Iz j
ftcdodzj yj dedegr = MmMtejHMlsea, O IO
dz2" » ftesctcORB dMmistsyded ¢ Oz &
v OB dzd yO
jtemlsoa®©, B €1 I dH ftotse tsH
otsHdIs! Mv Okl OzHdIsO
jtcmlsoets LH©OosW ddzOdzlmtse r 2
temise s LOdzW st OkzHdls 1+ WWj¢C
d

d
a3
dz

m

§ T m e s

&
o,
53
@@

tcMlsots o BHMMBEEOREZHdIS 1 W W j
jtemlse ts or fRhdgj | OHdls Ml
JYydOdz' detsets tsBtcOL t59

[ Odzdz" &3 Y sMlsOdsodzj dzedJ i3 kS tsotsH s &

B

AMol i yaviy texnol ogi yal adsaon i2®3nyiilﬁ el



—
>4/
MOLIVAVIY

TEKNOLOGIVALAR 7 Mo | i y xneldgiyalard iémiy elektron jurnali  |>oN: 21823965

VOLUME 5
fted HINlsOo dzJ dedz” 2 1 J 6 Ud dz o3d dzd Mis § emis o,

WddOodzlmse 2 OkHdIs, OkzHdls 1 WW,jCIlsdoe dzsfyls
fmls O dzH Odedgjsho dzisds Oz H dIs ] .

] Yy dzv m B4 MY 4 ud ded v o'  t5dzdzj dzd ¥
tdMmMfeedzd¢d vLBjSdmMlsOdz ¢ HOdz dgj2h jd3 f{
| sMikzH Otcfilse jdzdese s BEHY JIsO t jMfkeddSd
HyWisj dz detsflsd tstsG(Ddztsa GISfBjIBH Oltetndsle tg wizpkntsa
W Jj o tcOdzw 202228,sHO DOCYJ H O dz dZJ?hJG
o dzz Istc j dzdzj G ts Ok Hcfls d3d dzd s j teMmlis o d
o] e dzOd3j dzls ©Oyd d c[: HJWIsj dz' dztsfls d 1lsfr]lsG
tdMfeeddSd uvLBjSdMsOd Bls 416 0g¢BRME®G o 3
sdftsotsets ftsdsy jdedWw s Mdzzy B o dekzlstej dadz
[ 5] IZBSJtG)iHJerZ

- sfdztso T d f steW HESC st OdzdL Oydd e
Bd dzed Mis j teflso ©OF d o j HisdMIse OF ;

-BBVYW L OQdzdzsylsd d WEdz2Cydd Mmdzzys" 9o dzlzlst

-Co A Oydesdzde" | IstcjBBBO Odedw € tcOBTIs

OzHdIO d tetOded yJ dedv dzO EZyoOfmlsdy o HJM
-0dzOdzdL d BBYJ dzC O MtsBdzé Hj dzdW BE HY J Is
odezlstcj dzgdzj e s OkZHdBO d dLEzyjddj Wsttddtt
-fsSHeEBIsaC O Byjltsese 8 fttOoOs d tsB
OzHdIsO, O IsOCY ] 8 HJWIsjdz desflsd Mz B "
o JHJded J Zyj sO or W9 dzj dzdz' ~ mdzlz y O
stcjBtso Odzad?2 d ddeW stcdddtctso Odzedj 5 dedrm tolz
[ Odadp’ f SMIsOdzso dzj dzd J &3 1 Qo dIsj dz! Mise O
odgzlstc j dgdzj e 5 OkZHJISO Bfftcj HJ dzj dz :
-tsBd M jyujddj dzOBdz6t HOIsj dz' dzsets Mmtso j L
fsHeBISB9C O ftojHIEyjdd?2 (5 Mtse j tth j dzMmlis
fs tejLizdz SOIOd3 s figdats] jefitpls sOdzHdEdSWO ; 8 dzlz Is t6 §
st jteOlsdo dzts § o dzy M4 ded J§ stc G OdzO d3d
tcj Ctsd3j dzH Oyd2 (s EMmlstcOdzj deds o1 W o dzw j o3
dzj HsMIsOlCtse, MM jMlsodzj dzadj ¢ tsdzlstetsdzy 1
[Mdeso dzr dizgd W EkdzC ydw dsd Mmdzey Br o dzlzlstcj dz
- tsmigMise dzj dzd | odzzlstej dzdzj 65 OERZHJIO (
slsyj sdzs e s GtsH O) flsjds ftotse jHjdedW
zOf e ©o dzj dzd W O3, COL Odzdzr d3 o 1 sdztsy j dad d
Flseo jtoyx HOJ 03" d3 dzOB dzt HOIsj dz! dzr d3 Mtse j Istsd3
-fteso jHjdeds Lt C pOLtelzs YO j dzr 7 AL W2Mis:
ftcjHdBjls dr Mttslse jlsmMisadw Istcj Btso Odzed W dz L
-sCO0LOded] MbtoczClskztodz d3 f sSHtCOL H j dzj dzac
fesdi3dshd ftod ojHjddd BEZaEeOd&l,jttmMitset
slsyj Isdzsmis d, C sz 2 zts Is cptastdf ote@sdipfOjdz W d dzO dzf t
BOdS somMStsets d ddzsets L OSCtsdesH Olsj dzr Milse O]

AMol i yaviy texnol ogi yal adsaon i2®3nyiiIE el



—
>4/
MOLIVAVIY

TEKNOLOGIVALAR 7 Mo | iy xneldgiyalard #gmiy elektron jurnali ISSN: 21813965

VOLUME 5
- 5COL Oded § mMsHJ 2 Mlse W dzOB dz¥ H Ols j dz' «
tcOL cOB IS¢ j Isd mded ud MS dn L OHOdzd 2, sy

ScOddL Oyd2, O kOCY] (SHCEGIOEZS QIS g
SEcOddLOydd Hi" fsojHjddw OkHdlkseme t
sz B O odgzlstej dzdzj 65 OZHLO d&jjls

f tsdzkz yOls HisC Iz d3j dzls fejHftodwIisdw
SHAlbj v, tjhjddY StcOdkss ftOs d
Gz SBRGHdwy R d HBGldRs HEC LA dls C

j BB widzj dedv sls HEdzy desfls dzr ¢

Ods, oGLABRICOsNdd o RBHj BhEH
i COk! MuslksjlsMlsakshdn ffjydoc

= Ll S I

nh O0&a@d 0 TadN
T

4dzq’cn‘teasdzlzlst94dzd24dis OkzHdIsO.

tetsW  MNdsdzOdz! dz" 2 Ektetse j dz mMtslstelz H dzd ¢

UBHHJtGXdSGlS’fI’]W f smtej HMNlso sd3

s 2 shdzts o | ) sSBtOL 59 Ols
s dzdyd deL d 5 .
r Mmdrdzz Iste j dzdzj G ts OzHdIsO
Isj MisOydd OB dz¢¥ HOIsj dz' dz" B Mo j Issd3 Hf to
{ Mdzse dz' d3d EMmdsedw dd dagjL O dimddshisd
WSdZWBISfI']WZ

-dz2OL 2Oy jdedj d Moty Hjdadj iz o tsH(

|| MmMbolsttkhdd&s? BEdLddgsko] bflkodiss .
sdets?2 § kOl d Hkedn o § Ok {

0 I3
e
o
)
&
o
I
&
.H.‘
©
&

&

fl’]tGJHfr]ISSJdZdZISJ f sHyddzj ded § dzOB dz¥
kdo dzOY MmdMmlsj BO o delstej dzdzj ¢ 5 O
tcOLyddzel - o sftmise o tsB dzGindsts[y JErfrictainddzj dizd
BEHY jlsdes2 MW jte] .

10 d&Oh eLeEd"H, HJ 2o j ddzO% fdMmlsjc
fdzdL dis! twdMmS¢d fted tj OdzdL Oydd ©OL dzdy
ftotso sSHJIs! e tsj o toj d3j dadz” 2 ts CAER d@fsly g Rdze
1Ww4glsq’adz,tsfraljlst$13 iz M B j M j ydls: tc Iz ¢
stcc OdzdL Oydd BJats4d34dzdzBD d f tsdzdats?
foddvlsdy ojteder = d L WWjClkdody = kf tcOo dzj

n[ﬁ

@:Q—-

[ disj tOIskztcO

1. J18HYyJbd 2 CBH]SCMOd) Mlzs2@.CH2 V2 B

2 . LEOL ltejLdHjdsO t imMfEkedzdSéd uvL By
HOdz! dzj 2h jdsz twOLoadlsdes t 4 Mi-£B4ZdCtIls v B
G ts H Bttps//lex.uz/doc$3107042

3. slsOIsjedw HJ2Msad?2 6t Hwisd §ted:
tdmMf kB dzd ¢ d LL B JX0J2Mlls Odzts O~ 2 0 117tc d dzts ¥ J dac
ltejLdHyJdzIsO (4 M 2B dzd& Y4 viels JEA.MIS.d2 01 D}

AMol i yaviy texnol ogi yal adsaon i2®3nyiilﬂ el



—
>4/
MOLIVAVIY

TEKNOLOGIVALAR 7 Mo | iy xneldgiyalard #gmiy elektron jurnali ISSN: 21813965

VOLUME 5

4 . LEOL ltweyJLdHydIsO (JgmfEeeddéd uvLBY
6300 ¢ J a3 t On i HOdz! dzgj 2 § d3kz 1
Mz ®s j dedets 6 5 W d 020 défhisps/ter uz/ru/6osddbe Td Bldzw e .
5. 1 tmMsOdtsodzj dzgdj sOBddzi IsO [ ddzd Mliststs
o lso jtexHjdedd Idftsetscts ftsdztsy j ded W
3q dzd s j temls o d oJ HBdIMIse e, sls 11
https//lex.uz'uz/docg6138519

6. [ Jjnd@saslbsej . Hisdfls. 1 Ctsdz. dzOE¢,

7. MOM3J HPe0lS tq j.WU. .é H i §)S ISPhD W dfdis fry. € X dz.
2021, . 38

8. stL'tddz ¢.1. AdqdOdhter 2 Ctdlstetsd
.1 . | sB 2z, 26DPE.2 .4 8.

9. J]OyYyjo0O .. ] ctsB dzj d3' ftcOotso SG 5
Wddodzhtso se Bf CsdzZB@&E G A 6 .

vl
G s

AMol i yaviy texnol ogi yal adsaon iZDBHyiiIE el



%
>4/

MOLIVAVIY
TEXNOLOGIVALAR i Qi N i : . ISSN: 21813965
A Mo | i y»nelagiyalato gmiy elektron jurnali VOLUME &

THEORIES OF NON-PERFORMING LOANS
ACCUMULATION FACTORS
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Abstract. This article examines theories that explain the reasons for the
accumulation of problem loans (NP) in the fioeh sector. Three weknown
theories are consideredthe theory of moral hazard, the theory of information
asymmetry and the theory of consumer credit. The study provides insight into the
multifaceted drivers of NPL accumulation and highlights the itgpme of
understanding these theories for effective risk management and financial stability.
Keywords: problem loans, moral hazard theory, information asymmetry
theory, consumer lending theory, financial literacy, financial stability.
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Annotatsiya. Ushbu maqgolada moliyaviy sektorda muammoli kreditlar (NP)
to'planishi sabablarini tushuntiruvchi nazariyalar ko'rib chayl Uchta mashhur
nazariy yani axlogiy risk nazariyasi, axborot assimetriyasi nazariyasi va iste'mol
krediti nazariyasitahlil etlgan. Tadgigotla NPL to'planishining ko'p girrali
omillari hagida tushuncha blkgyan, samarali risklarni boshqgarish va moliyaviy
barqgarorlik uchun ushbu nazariyalarni tushunish muhimligi ta'kgta
Kalit so'zlar: muammoli kreditlar, axlogiyrisk nazatyasi, axborot
assimetriyasi nazariyasi, iste'mol krediti nazariyasi, moliyaviy savodxonlik,
moliyaviy bargarorlik.
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Introduction

In the complex scenery of banking and finance, the accumulation of Non
Performing Loans (NPLs) stands as a critical concern withretrhing
implications for financial institutions, economies, and theiltalof the broader
financial system. NPLs, often defined as loans where scheduled payments are n
met or are severely overdue, pose significant challenges to the functioning of
financial markets and the overall health of economies. Understanding the
underlying factors that contribute to the accumulation of NPLs is of paramount
importance for devising effective risk management strategies and safeguarding
economic resilience.

This study delves into the multifaceted realm of NPL accumulation factors
by exanmning three prominent theories that shed light on this phenomenon: The
Moral Hazard Theory, Information Asymmetry Theory, and Consumer Loan
Theory. Each of these theories offers a unique perspective on the dynamics ths:
drive the accumulation of NPLs withifinancial systems. By delving into the
intricacies of these theories, this study seeks to unravel the complexities
surrounding NPL accumulation and provide valuable insights for financial
institutions, regulators, policymakers, and researchers alike.

The study of these theories promises to uncover the intricate interplay of
behavioral patterns, market mechanisms, and regulatory landscapes that contribu
to the NPL burden. As economic systems continue to evolve and adapt,
understanding these theories hbmes increasingly pertinent for effectively
managing risks, prempting financial crises, and fostering sustainable economic
growth.

Each theory has been dissected, explored, and critically evaluated, drawing
from a combination of empirical data, case stsdiexpert insights, and existing
literature. By doing so, this study aims to contribute to the broader discourse or
NPL accumulation and to provide a comprehensive understanding of the
underlying factors that shape this intricate facet of the financialdwdhrough
this exploration, we endeavor to shed light on the factors that drive NPL
accumulation and pave the way for more informed decisiaking in the realms
of finance, policy, and regulation.
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Literature review

The main target of banks is to earmiech money in the process of lending
capital that give loans that accepted deposits which are idle funds of investors tc
borrowers, but they face a huge risk to perform this function. Thus, investors anc
analysts try to calculate measurements of risk inaakbmanagement. Nen
performing loans is exactly the most important indicator at any time for evaluation
of risk. For this reason, banks usually act to hold NPL ratio under the control and
to deal with possible problematic loans. In this process, whenotlorgr and
solving NPL, bankers have to take ir
| uc ko, Abad management 0O, Aski mpi ngbo,
related to each other (not mutually exclusive) and to find the most significant one
among hem is impossible.

I nitially, Abad | ucko, Abad manag
hypotheses are studied by Berger and DeYoung, analyzing relationship betwee
problem loans and cost efficiency in 1995. Furthermore, these hypotheses wer
investigatel by some researchers, with analyzing different data collected on
different countries or regions: Williams (2004); Rossi, Schwaiger and Winkler
(2005); Podpiera and Weill (2007); Lousiz et al (2010); Vardar and Ozguler
(2015); Muratbek (2017); Krugman (290 Zhang et al (2015) and others. It is
i mportant to note that t he most I mp
Aski mpingo and dAmor al hazardo hypot!l
between cost efficiency and NPLs, although cost efficiencylse ane of the
determinants of financial performance in banks. There is no doubt that increasing
cost efficiency leads to rising ROA or ROE ratio or vice versa. Thus, these
hypotheses are indirectly appropriate for identifying determinants of NPLs,
consideing the impact of NPLs on financial performance at banks. Other theories
asymmetric information and consumer loan theories are two more hypothese:
which explain NPL accumulation.

Discussion and results

According toi b ad | u c k ¢ extargapevdnti§chasige sn economic
policies, increasing unemployment rate due to the increase of foreign migrants, ¢
sharp increase in population, occurrence of international war, increase in tax rat
and fees, shut down of local plants and others) cause to increasenN#rking
system. In other words, this hypothesis imply that main economic conditions are
very important factors of NPLs and financial performance in banks. External
occurrences, according to the bad luck hypothesis, raisparorming loans for
banks.This increases operating expenses at the banks in dealing with issue loan:
reducing banking efficiency [1]. The bad luck hypothesis highlights an increase in
nonperforming loans as a result of an unforeseen external occurrence (qualifying
as bad luck)such as the economic slump. As a result, banks will incur more costs
to manage these loans, resulting in decreased efficiency [2]. The associatiol
between problem loans and measured cost efficiency is a key differentiating
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I mpl 1 cati on of ory. hnefavan bfabdd luckuhypothesid, Wwhen
decreases in loan quality occur precede decreases in cost and profit efficiency [3
In the result of loans become NPLs, the bank has to increase managerial expans
to solve possible problem loans. These addiionosts may be spent on
monitoring unmanageabl e borrowers an
financial situation and possible opportunities to ensure possible arrangements, th
additional expanses of collecting, preserving, and finally disposingpltateral
when failure happens later, filing an application in court and participating in this
process as a plaintiff, introducing new additional attention to preserve actual
performing loans that are repaid regularly according to loan schedule, ravidnei
attention of managerial personals away from addressing other operationa
problems, losing potential investors who wanted to deposit their investments to the
bank, costing to maintain banking security and status in the banking sector. The
most part bthese costs are undergone after the loan becomes overdue. Attentiot
should be paid to all of the listed additional costs that may not carry out and there
may be other versions of additional
hypothesis, the esequence of the elevation of NPLs increases significantly costs.
| t i's cruci al to highlight t hat und
charges associated with dealing with issue loans would provide the appearance ¢
reduced cost efficiency and the result, financial performance or/and profitability
will deteriorate in a bank.

ABad manage me mplies thatyppar mdnagenest in the bank
causes to strengthen negative relationship between NPLs and measured co
efficiency. According to tld hypothesis appearance of low measured cost
efficiency give a notice about Abad
management hypothesis considers low efficiency as a signal of poor managerie
performance, which also effects on loan granting behajid. Low-level
managers fail to adequately control their spending, which effects cost efficiency,
and they also fail to perform effective loan underwriting and monitoring. A greater
costto-income ratio indicates poor bank management in loan underwriting
monitoring, and control of the loan portfolio [4,5,6]. According to the bad
management hypothesis, falls in cost and profit efficiency are usually followed by
declines in | oan quality [7]. ABad 1
following factors:f i r st | vy, ABado managers may
rating skills and so, select a disproportionate number of loans with low or negative
net present value. Secondly, they have not enough proficient in valuing collateral
Thirdly, they have trodle monitoring borrowers once loans are made to ensure
that covenants are followed and money are prudently invested. Fourthly, they havi
a high interest in increasing bonuses, because many bonuses are many months
them. Thus, they give credit to borroweven if they know that borrower has poor
financial performance.

The nAski mpi rpeedictslapasiive diga beiween cost efficiency
and nonperforming loans. By this hypothesis, the amount of spending resources
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on monitoring loans impact on botton-performing loans and banking efficiency.
The "skimping" hypothesis may be distinguished by the spééshding impact

and the loangpyramid effect, both of which are negatively connected with
financial stability [8]. Thus, bank executives would havehoose between short
term operational expenses and ldagn nonperforming loans. As a result, they
may be persuaded to decrease stesrh operating expenses by reducing resources
assigned to loan monitoring that cause to increase cost efficiency,ifetres
results in a higher number of ngerforming loans in the future, since they place a
high value on shotterm profits. Skimping provides the impression that banks are
costefficient in the short term since fewer inputs yield the same number of
outputs, even when neperforming loans are at the rise. According to this
hypothesis, improved cost efficiency should lead to a rise in the amount -of non
performing loans.

The fAmor al h a B a typical exanyple of texXtessve Esking
when anotbkr party bears a portion of the risk and is unable to charge for it. The
risk that one party did not enter into a contract in good faith or gave deceptive
information about its assets, obligations, or credit capacity is known as moral
hazard. Furthermoranoral hazard may indicate that a party has an incentive to
take extraordinary risks in order to gain a profit before the contract settles. Moral
hazard is not immediately visible but may be inferred from observing bank
behavior, and excessive rishkking n lending is one of the key symptoms of a
moral hazard problem [9]. Moral hazard is a situation in which one party
determines how much risk to take while keeping in mind that someone else woulc
suffer in the expense if things go wrong [10].

The next impownt hypothesis that impact on increasing the amount of NPLs
i sadiver s e .sAeditiationh iwlere oborrowers with a higher risk of
defaulting on their loans are more likely to seek for and acquire loans than
borrowers with a lower risk is known as adgserselection in bank lending. The
result might be a pool of borrowers who are more likely to fail, increasing credit
risks and the possibility of financial losses for the banks.

Adverse selection occurs in financial markets when the potential borrowers
who are most likely to deliver an undesired (adverse) outcbrttee bad credit
risksi are chosen. Because adverse selection increases the likelihood that loar
would be issued to bad credit risks, lenders may decide not to offer any loans eve
if the market contains good credit risks [11]. Credit rationing results from
asymmetric information and the ensuing adverse selection dilemma, in which
certain borrowers are turned down for loans even though they would be ready tc
pay a higher interest rate. This happ&ecause the people and businesses with the
riskiest investment proposals are also the ones who are willing to pay the highes
interest rates since they stand to gain the most if thertgglventure is successful.
Therefore, a higher interest rate résuh even more adverse selection, which
raises the likelihood that the bank will make a loan to a-hghborrower [12].
Adverse selection results in the displacement of -iglity borrowers by low
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quality borrowers, which over time results in a deelin the overall quality of
bank loan portfolios, the accumulation of Aoerforming loans, a decline in
profitability, and capital erosion [13,14,15].

Some theories arise in bank lending under the hypotheses that explainet
above. One of them msymmetrynformation theorythat is the most important in
bank financial performance. The underlying source of moral hazard and adverse
selection is a basis for the asymmetry information theory. Moral hazard is an issue
that develops when the party with more knesige has an incentive to behave bad
from the perspective of the party with less information. If the information
asymmetry problem is mitigated, the moral hazard problem and adverse selectio
can be reduced to a bare minimum. Asymmetric information cassessi in the
financial system in two ways: before the transaction (adverse selection) and afte
the transaction (moral hazard) [11]. To minimize adverse selection, banks shoulc
gather as much information as possible on potential borrowers [16]. Information
sharing can increase bank knowledge of credit applicants and reduce the likelihoos
of adverse selection [17].

Banks face risks in lending credits to borrowers. A bank has to obtain
comprehensive information about a client in order to adequately assessaage
such risks. The problem of a bankos
i nformati on and a <clientds unwi |l | in
asymmetry [18]. Information asymmetry occurs when the party taking the risk in a
transadbn has more information than the person bearing the repercussions of the
risk. In other words, when the borrower has more knowledge of his financial
situation than the lender, this is one striking example of asymmetric information in
the financial marketsIn financial markets such as borrowing and lending,
asymmetric information is an issue. In these marketplaces, the borrower knows fa
more about his financial situation than the lender. Generally, the asymmetry
information theory means that it is hard destinguish between bad and good
borrowers, so it may affect lending behavior and can arise moral hazard anc
adverse selection issues [19]. As a result, the party with less detailed information i
in a position to make either the correct or incorrectsaation decision. The
establishment of moral hazards and adverse selections may result in an increase
NPLs [13].

Consumer loan theory, often known as consumer credit theory, investigates
the dynamics and variabl es t hvaotinthenf |
context of personal loans and credit. It delves at the motivations, demsiing
processes, and outcomes of consumer borrowing. Consumer loan theory provides
framework for understanding how banks make consumer lending choices. This
theory emphasize that banks must weigh the danger of loan default against the
potenti al return on | oan (under the 7
di fference between good and bad borr
be capable of prevéing borrowers from taking on excessive risks after receiving a
| oan (under the #fAmor al hazardo or cr
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1
gual i fying borrowers, because of | 1 mi

Banks utilize consumer loan theoiy make decisions about the following
aspects of consumer lending: (1) determining interest rates on consumer loan
depending on the risk of default and the possible return on the loan, (2) setting loal
terms depending on t he uch asrthre payleackdsriodc r
and the required down payment, (3) requiring borrowers to provide collateral, (4)
analyzing a borrower's creditworthiness using a range of indicators such as income
job history, and deHio-income ratio. Consumer loan theory is@mplicated and
everchanging area. To control the risks connected with consumer lending, banks
employ a number of instruments and strategies. Banks can make better judgmen
about lending money to customers if they grasp the ideas of consumer loan theory

Understanding consumer loan theory enables governance, banks, an
borrowers to make more educated decisions about loan availability, lending
practices, consumer protection regulations, and financial education efforts.
Stakeholders may promote responsitderowing, reduce financial vulnerabilities,
and support sustainable consumer credit markets by taking into account the factor
that drive borrowing behavioifo act under this theory in banks can reduce the
amount of NPLs in lending and create wedlingfinancial performance.

Conclusion

In the realm of banking and finance, the accumulation of-Rexforming
Loans (NPLs) emerges as a critical concern, bearing implications that extenc
beyond individual financial institutions to the stability of entire remuies.
Throughout this study, we have embarked on a journey to dissect and analyze thre
prominent theorie$ Moral Hazard Theory, Information Asymmetry Theory, and
Consumer Loan Theoiiythat shed light on the intricate factors contributing to the
accumuation of NPLs. As we draw this exploration to a close, several key
takeaways emerge, highlighting the significance of these theories in understandin
and mitigating the challenges posed by NPL accumulation.

The Moral Hazard Theory underscored the behaViaspect of NPL
accumulation, emphasizing how borrowers' perceptions of limited repercussions
might lead to risky behaviors. Our analysis illuminated the potential moral hazard
dilemmas that arise when borrowers believe in potential bailouts or intemgnti
resulting in higher default probabilities and exacerbating NPL levels. The
Information Asymmetry Theory, on the other hand, illuminated the critical role of
accurate information in risk assessment. As we explored, the lack of transparer
and comprehesive borrower data can hinder lenders' ability to assess
creditworthiness accurately, potentially leading to increased NPLs due to
misguided lending decisions.

Consumer Loan Theory delved into the individual financial behaviors that
contribute to NPL accuuafation. Our investigation demonstrated how consumer
behavior, often driven by a lack of financial literacy or unexpected economic
shocks, can lead to excessive debt burdens and subsequent defaults. This thec
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serves as a reminder that addressing NPL rag@tion necessitates a nuanced
understanding of the financial decisions and vulnerabilities of individual
borrowers.

Through the lenses of these theories, we have unveiled a multifaceted
scenery where economic, psychological, and structural factors genteishape
the trajectory of NPL accumulation. The insights gained from this exploration
extend beyond academic interest, offering practical implications for financial
institutions, policymakers, and regulators. Crafting robust risk management
strategiesrequires an amalgamation of these theories' insights, encompassing
comprehensive borrower information, prudent lending practices, and measures the
mitigate moral hazard tendencies.

As financial markets continue to evolve and economies encounter new
challenges, the relevance of understanding NPL accumulation factors become:
increasingly apparent. By acknowledging and addressing the interplay of these
factors, stakeholders can work towards mitigating the risks posed by NPLs,
promoting financial stability, ah fostering sustainable economic growth. This
study is but a stepping stone in this ongoing exploration that demands ongoinc
research, collaboration, and adaptability to ensure a resilient anfunetiloning
financial ecosystem in the face of NPL chafjes.
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Abstract. This article studies the views of various scientists on the specific
aspects of dividend payments in companies, the regularity of dividend payments
dividend profitability and etc. In studying the characteristics of dividend payments
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Kirish

Kompaniyalarda dividend o & | ov Il ar i ni amal ga osh
muhi m qi s mi hi sobl anadi . Aynan toal a
tur i mol i yaviy kodrsatkichl ari s ha
siyosatining ganchal i k da Qdaxersg, adividend e
siyosatining kompaniyalar investitision jozibadorligini oshirishdagi roli
kompaniyal arning foydani tagsi ml ash
chiqgishiga sabab bodl adi . Mi | | iy an
dividendsi yosatining samaral i shakl | anma
oshirishning odziga xos jihatlariga
pastligi, aksiyadorlik jamiyatlaridagi korporativ boshgaruvning xalgaro talablarga
mos emasligi kabimas al al ar kompani yal ar da di
oshirishning odziga xo0s jJihatlarini ¢

Adabiyotlar sharhi

Xalgaro amaliyotda dividend siyosati korporativ tuzilmalar tomonidan
alohida eotiborwyadgqambmatiil Igadcil gagn fsadlabl

tomoni dan mazkur mas al a boGyi cha t
tomoni dan olib borilgan tadgiqotl arg
yangili klar, yaodni k o mpjaanli ayrainn inngg i Y] uot
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u roi di vidend toal ovlari1 ni amal ga
b asini oshirish, | oyi hal ar ni I chki
shugdull anish i mkoniyatini doimiyeadshda [ :
ijobly moliyaviy natijalarga erishishga hamda vyillik foydasini oshirib borishga
harakat giladi.

yuqo
obro

P. Guo va boshgalar tomonidan div
i nvestorl arga taodosiri c“xrganldhlgaahgan A
godshi mcha ri skning ol di ni ol i sh m:
i nvestorlarning opti mal portfel tal a
mu mk i n o [ 2] . Shu sababl i di vidend
shakllanishidakata t adsi rga ega.

D. Mart el boshchiligidagi mual | if
kompaniya boshqgaruyv organl ari va mi
ziddiyatining natijasi sifatida K o«

kompaniyalarda agentlik  ziddiyatlarining oldini  olishga qaratilgan
instrumentlardan biri sifatida ham tavsiflash mumkin.
Z. Sun va boshgalar tomonidan dividend siyosatining korporativ ijtimoiy

masoul i yat bodyicha kompaniyaning ko
gi lingan. ADiIi vi dend t oGl ovchi k om
kompani yal arga garaganda keyi ngi yil
yuqgor i kodrsatkichl arni namoyi sh et
oGrtasidagi mu n oisjatbiamd iayr nma skéu Ipioyr aatt i ¢
i zohl ash mu mk i n, chunki di videndl ar
tomonl ar odrtasidagi zi ddiyatni aks
samar al i tashkil et i | i s hihakllantirrshm® hant i \

xizmat qilishi muhim jihatlardan biri hisoblanadi.
Kompani yal ar da di vidend siyosatin
nazariyasi ahamiyatli hisoblanadi. Shu sababli tadgiqotchilar tomonidan dividend

sol i gadi nazari yabBogaqgaamt iall adii .dai R2idou
firmal arning di vidend sol i gadi stav
i fodal ovchi nazariya bodal i b, ushbu f
gabul gi lingan taxminlinar gsaol b gdidal inga.z &
bodl i mi dagi asosiy taxmin shundan i b
gi Il i shl ar:i mumki no [ 5].

ADiIi vi dend si yos atiiaksiyadglarnang d@asmadliligmia q
oshirish. Agar kompaniyada daromadlilik darag i yugqor i bodal
i nvestitsiya | oyi halar.i mavjud bodl s
ushlab turi shi kerak boal adi, aks hec
kerak. Birinchi vaziyatda, kompaniya va kompaniya aksiyadorlag aaqt davri
va pul summasi ni otz ichiga olgan st
yuqor i daromad olishadi. Agar kompani

sifatida berish yaxshiroqdir. Bu kompaniyaga aksiyadorlarning ishonchini
oshirislga va boshqga potensial investorlarni jalb gilishga yordam beradi. Shu bilan
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birga, b u bozorda aksiyal ar nar x1 ni
siyosatining koaGp tomonlama foydal:|
dividend siyosatinisamaial t ashki |l eti shga ragdabatl

APotensi al Il nvestorl ar uchun #Aroa

investorlar faoliyat yuritayotgan mamlakatdagi soligga tortish darajasini ham
inobatga olish lozim, chunki potensial investor kelajakda kutikdigividend
uchun yuqgqori soliqg todal asa, aksiyal ar
[7]. Dividend siyosatini tashkil etishda kompaniya mamlakatdagi soliq siyosatini
inobatga olishi lozim. Chunki soliq siyosati mamlakatga xorijiy investorlgdbi

gilishda muhim r ol odynovchi omi I | arc
Shuni alohida taodokidlash kerakki,
borasi dagi eb6l onl arga munosabati aso

(mulkchilikning tuzilishi, soligga tortish xususiyatlari, korporativ boshgaruv,

dividend siyosati) va kompaniya faoliyat yuritadigan sohaning o'ziga Xos
xususiyatlari bilan belgilanadi. Bunda samarali boshgaruv garorlarini gabul qgilish
uchun bozorning di vi dendichat dabomadiiik a r
kodr satkichlariga bodl gan munosabat.i

tushuntiruvechi omi I | ar ni ani gl ash ker
Koap holl arda kompaniyalar tomonid

chigishga huqugiy omillar, snaoma shartlari, likvidlilik, ishlab chigarishni

kengaytirish, kapitalning #fAajralisho

boisdan kompaniyada oqilona dividend siyosatini shakllantirishda kompaniya va
uning faoliyatiga tegishli ichki vatashgiomi ar ga ed6ti bor qgar a

Tahlil va natijalar
Kompaniyal arda dividend siyosatini

asosiy jJjihatlardan biridir. Aksi yani i
kel adigan sof foyda kod&@rsatkichl ar/ (
mumekin.

AQSh kapital bozori tahlil gilinsa, kompaniyalarda dividend siyosatiga
turlicha edtibr garatilganligini kK uz
turlicha dividend siyosatini amal ga ¢
turlicha shakllanadi. Qui da 2023 vyi | oktyabr hol af
di vidend total ovchi akasvalyal ar tahl il ¢

1-jadval.
2023 yil oktyabr holatiga kodtra A
todl ovchi aksiyalar tahlil
t\r Kompaniyalar Yil ik d' \ha d
daromadlilik
1. Texas Instruments Inc. (TXN) 3.3%
2. Lockheed Martin Corporation (LMT) 3.0 %
3. Merck & Company, Inc. (MRK) 2.8 %
4. Air Products and Chemicals, Inc. (APD) 2.5 %
5. The Hershey Company (HSY) 2.5 %

AMol i yaviy texnol ogi yal adsaon i2®3nyiilﬂ el



—
>d/
< MOLIVAUIY

TERNOLOGIVALAR i Mo | i vy meldgiyalatd émiy elektron jurnali  [SSN: 21813965

VOLUME 5
6. Broadcom Inc. (AVGO) 2.2 %
7. Automatic Da&a Processing, Inc. (ADP) 2.0 %
8. Tractor Supply Company (TSCO) 2.0 %
9. Microchip Technology Incorporated (MCHP) 1.9%
10. Rockwell Automation, Inc. (ROK) 1.6 %

*Forbes Advisor rasmiyveb a y t i maol umotl ar i asosi da mt
https://www.forbes.com/advisor/investing/bestidend stocks/

2023 vyil oktyabr hol atiga kodar a,
aksiyal ar tahl il shunderkddbeayandhhki
Texas I nstruments kompaniyasiga tegi
tashkil etgan. S h u n i lockleedk Martinm@orp@ration, r

Merck & Company, Air Products and Chemicals, The Hershey Company,
Broadcom, Automatic Data Processing, Tractor Supply Company, Microchip

Technol ogy I ncorporated, Rockwel | A U
egallagan.

AQSh amaliyoti da kompaniyal ar di v
aksariyat hol |l ar da vdhari a kalmakl gdai voisdhe

mumkin (2jadval).
2-jadval

AQSh kompaniyalarida dividend
todl ovi*ari tahlil:@

Apple General Electric Chevron Corporation
Company (GE) (CVX)

1. 2023, avgust 0.24 2023, iyul 0.08 2023, avgust 1.51

2. 2023, may 0.24 2023, mart 0.08 2023, may 1.51

3. 2023, fevral 0.23 2022, dekabl 0.062451 | 2023, fevral 1.51

4. | 2022, noyabr|  0.23 AV, 0.062451 | 2022, noyabrl ~ 1.42
sentyabr

5. 2022, avgust 0.23 2022, iyun 0.062451 | 2022, avgust 1.42

6. 2022, may 0.23 2022, mart | 0.062451 | 2022, may 1.42

7. 2022, fevral 0.22 2021, dekabrr 0.062451 | 2022, fevral 1.42

8. | 2021, myabr 0.22 AVER, 0.062451 | 2021, noyabr 1.34
sentyabr

9. 2021, avgust 0.22 2021, iyun 0.062451 | 2021, avgust 1.34

10.| 2021, may 0.22 2021, mart | 0.062451 | 2021, may 1.34

11.| 2021, fevral 0.205 2020, dekab 0.062451 | 2021, fevral 1.29

12. | 2020, noyabr 0.205 AV 0.062451 | 2020, noyabr, 1.29
sentyabr

13.| 2020, avgust 0.205 2020, iyun 0.062451 | 2020, avgust 1.29

*Yahoo Finance moliyaviy axshortotnaadrl uenbltd
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muallif tomonidan shakllantirilgan. https://finance.yahoo.com/quote/NVNOW3.DE?p=VOW3

AQSh kompaniyal ari da di vidend t o
tadkidl ash rRO28 kyillandk iyirik k@rpan@alar sifatida Apple,
General Electric Company hamda Chevron Corporation kompaniyalari yildan yilga
di vidend t odl otiga darakat gilgan. sApple rkompaniyasi 202G
yildan 2021yi | birinchi chorakl i kkac
0,205 AQSh dol |l ari todl agan bodl sa,
dollarini tashkil etgan. General Electric Company han@tevron Corporation
kompaniyalarida ham 20201 | g a ni sbatan 2023 yil
oshganligini kuzatish mumkin {fadval).

Buyuk Britaniya kompaniyalari faoliyati tahlil gilinsa, Tesco, Barclays va
Sainsbury kompaniyalarida aksariyat hollardaa r i m yi | I i k di v
amal ga oshiril gan. Mazkur kompaniya
bori shga harakdat@a, qiplainsiegnayabad@alvs ada
pasayish kuzatilgan {adval).
3-jadval

Buyuk Britaniya kompaniyalarida di vi dend t o6l ovl

Tesco PLC Barclays PLC Sainsbury PLC
1. 2023 may 0.263 2023, 0.14 2023, iyun 9.2
avgust
2. 2022, oktyabr 0.13 2023, fevral 0.244 AV, 3.9
noyabr
2022, .
3. 2022, may 0.296 0.108 2022, iyun 9.9
avgust
4, 2021, oktyabr 0.131 2022, mart 0.217 ALZL 3.2
noyabr
2021, .
5. 2021, may 0.252 0.111 2021, iyun 7.4
avgust
6. | 2020, oktyabr | 0.157161 | 2021, fevral|  0.055 2O 7.3
noyabr
7.1 2020, may | 0307985 | 2020, fevral|  0.312 2019, 3.3
noyabr
8. | 2019, oktyabr | 0.124208 | 2919 0.145 | 2019, iyun 7.9
avgust

*Yahoo Finance moliyaviy ebxdptr ombéarumdt o
muallif tomonidan shakllantirilgan. https://finance.yahoo.com/quote/VOW3.DE?p=VOW3

Tahl il gilingan kompaniyalar or asi
Sairsbury kompani yaga -jadvad).g Bimdh imazkur bholatdag a
aksiyalar nominal gi ymat i ham muhim r
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Germaniya kompaniyalarida dividend
amaliyoti tahlili

Bayerische Motoren Werke
AG (BMW)

1. | 2023, may 8.5 2023, may 11.4 2023, may 8.76

Allianz SE Volkswagen AG

2. | 2022, may 5.8 2022, may 10.8 2022, may 7.56

3. | 2021, may 1.9 2021, may 9.6 2021, iyul 4.86
2020,

4. | 2020, may 1.9 2020, may 9.6 oktyabr 4.86
5. | 2019, may 2.5 2019, may 9 2019, may 4.86
*Yahoo Finance moliyaviy ashgtomhat uemodot b

muallif tomonidan shakllantirilgan. https://finance.yahoo.com/quote/VOW3
Nemis  kompaniyalaridan BMW,  Allianz, = Vokswagen  kabi
kompaniyal arning dividend todlovl ar i i

nemi s kompani yal ar i yi |l 1l ik di vidend
holl arda maogjadval).kShunigd ek gamafdemi ya
mazkur kompaniyalar sezilarli darajac
Xulosa
Kompaniyal ar da di vidend todl ovl ar
jihatl arini o@6rganish asosida quyi dac

Birinchidan, kompaniyalarda dividend siyosatini samarali tashkil etish
minoritar h amda maj oritar aksiyador
hamda kompaniya menejerl ari orasi da
agentlik nizolarining oldini olishgaizmat qgiladi.

|l kki nchidan, kompaniya tomoni dan
amalga oshirilishi i nvestorlarning Kk
oldini olishga, shuningdek, ijobiy aksiyalar kursining shakllanishiga yordam
beradi.

Uchinchidan, milliy amaliyotimizda aksiyadorlik jamiyatlari tomonidan
chorakli k hamda yarim yillik dividen
investorlar qizigishini oshirishga hamda aksiyadorlik jamiyatining investitsion
jozibadorligini oshirishga xizmagiladi.

Todrtinchidan, mahalliy aksiyador|
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muntazamli gi boayit cha muammol i hol at |
holatda aksiyadorlik jamiyatlarida foydani tagsimlash mexanizmlarini xorijiy
kompaniyalar tajriblaridan kelib chiggan holda shakllantirish lozim.

Foydalanilgan adabiyotlar
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December 2023.
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I/l Finance Research Letters, Volume 58, Part Becember 2023.
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Volume 23, Issue 5, September 2023, Pages -1235.
https://www.sciencedirect.com/science/articlef#i214845023000868
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SI NERGETI K TAOGSI RI NI NG FNXTORLI K
MOLIYAVIY XAVFSIZLI K

Yodgorov Sardorbek Samadovich

Il gtisodiyot kaf et
Toshkent moliya instituti
E-mail: sardorbek1686@gmail.com
ORCID:0000-0001-62892815
Annotatsiya. Sinergetik nazariyani faktor tahliliga qo'llash shuni
ko'rsatadiki, omillarning umumiy ta'siri ko'pincha ularning har birining ta'siri
yig'indisidan oshib ketadi.Maqolada davlatning moliyaviy holatini belgilaydigan
ko'plab omillarnig o'zaro ta'siri tahlil gilingan. Tadgiqotda turli xil igtisodiy,
siyosiy va ijtimoiy unsurlar o'rtasidagi hamkorlik gqay darajada mamlakatning
moliyaviy bargarorligi darajasini oshiradigan yoki, aksincha, kamaytiradigan
noaniq natijalarni keltirib chigars mumkinligi aniglangan.
Kalit so'zlar: sinergiya, omillarni tahlil gilish, moliyaviy xavfsizlik, yalpi
ichki mahsulotning o'sish sur'ati, multikollinearlik, makroigtisodiy ko'rsatkichlar,
regressiya modeli, iqtisodiy model, moliyaviy bargarorlik, vaatogari.
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FACTOR ANALYSIS OF SYNERGIC EFFECT

AND FINANCIAL SECURITY
Yodgorov Sardorbek Samadovich
Lecturer at the Department of Economics
Tashkent Institutef Finance
E-mail: sardorbek1686@gmail.com
ORCID 0000-:0001-62892815
Abstract. The article analyzes the interaction of many factors that determine
the financial condition of the state. The study seeks to identify at what level
organic cooperation between various economic, political and social elecaents
generate nowbvious results that increase or, conversely, reduce the level of
financial stability of the country. The application of synergetic theory to factor
analysis demonstrates that the cumulative impact of factors often exceeds the su
of the mpacts of each of them individually.
Keywords: synergy, factor analysis, financial security, GDP growth rates,
multicollinearity, macroeconomic indicators, regression model, economic model,
financial stability, time series.
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THE WAYS OF STRENGTHENING THE QUALITY OF
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Abstract. This article aims to explore effective strategies for improving the
quality of highlyrisked assets in commeati banks. Higkrisk assets are a
significant concern for banks, as they have the potential to increase credit risk an
negatively impact the financial health of institutions. Through a comprehensive
review of existing literature, this article identifiesveeal key ways to strengthen
the quality of these assets.
Keywords: banking sectorcommercial banks, statevned banks, credit
risk, highrisk assets, neperforming loans, state dominance, privatization of
banks
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Annotatsiya. Ushbu maqola tijorat banklaing yuqori riskli aktivlar
sifatini oshirishning samairastrategiyalarini o'rganishga garatilgan. Yuqoskli
aktivlar banklar uchun jiddiy tashvish tug'diradi, chunki ular kredit riskini oshirish
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va muassasalarning moliyaviy sagin b o 0 | sallayh ta'gira ko'rsatish
potentsialiga ega. Mavjud adabiyotlarhar tomonlama ko'rib chigish orgali
magolala aktivlarning sifatini mustahkamlashning bir necha asosiy usullari
aniglangan

Kalit so'zlar: bank sektori, tijorat banklari, davlat banklari, kredit
tavakkalchiligi, yuqori riskli aktivlar, ishlamaydigan krddit, davlat hukmronligi,
banklarni xususiylashtirish
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Introduction

In the realm of commercial banking, higkk assets pose a unique
challenge due to their potential to expose financial institutions to significant risk.
For barks to operate more efficiently, the quality of their assets is an essential
factor. Highrisk assets of high quality help banks build and maintain a positive
reputation among investors, regulators, and other key stakeholders. It signifies thi
bank's comminhent to sound risk management practices and its ability to navigate
challenging market conditions while honoring its obligations to depositors and
other creditors. So, it is essential for banks to maintain a strong balance sheet wit
high-quality assets. blwever, in the face of various risks, ensuring the quality of
highly-risked assets becomes a critical task for commercial banks.

High-risk assets refer to financial instruments or investments that carry a
higher degree of potential loss or default compépadore conservative assets in a
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bank's portfolio. These assets typically involve higher levels of volatility,
uncertainty, and the potential for substantial gains or losses. So, the quality o
high-risk assets is important to gain the trust of customers.

It is worth noting that the President of the Republic of Uzbekistan, Shavkat
Mirziyoyev, stated that "commercial banks are lagging behind in the
transformation processes in accordance with the modern requirements of th
banking system. There are delays the introduction of modern methods of
information technology products, asset and liability management, and
communication with customers”[1]. Due to attention from the government, some
initiatives are taking place to increase the quality of fnigk asset in commercial
banks. For example, one of the main directions in "On the Strategy of Banking
Reform in the Republic of Uzbekistan for 262025" [2] is improving the legal
framework by introducing the standards of the Basel Committee on Banking
Supervisio, International Financial Reporting Standards, etc. And adopting Basel
lll, developed by the Basel Committee on Banking Supervision, maintains
sufficient capital adequacy and liquidity to absorb unexpected losses in-highly
risked assets. These plans aegab executed to improve the quality of risky assets
and the conditions of banks.

Table 1.
Uzbekistan's nonperforming loans ratio*
Last Previous Minimum Maximum
Sep 2023 Jun 2023 Sep 2012 Sep 2021
3.7% 3.3% 0.6% 5.7%

* Uzbekistan nosperforming loans dedata.com

Uzbekistan nofperforming loans ratio stood at 3.7% in September 2023,
compared with the ratio of 3.3% in the previous quarter. Comparing the 2023
indexes with the 2021 figure, the ratio decreased. The reason why the ratie of non
performingloas r eached a peak in 2021 was b
a high amount of money to individuals and legal entities to promote small
businesses and entrepreneurship. This activity was done without enough cautio
and due to poor planning by bankingmagement, which resulted in loan defaults,
decreasing the quality of assets.

Table 2.
Information on non-performing loans of commercial banks
as of November, 2023 (billion UZS)*

Banks Total loan NPL(non Share in % of
portfolio performing loan) NPL
Total 460,491(100%) 16,777 3.6%
Stateowned banks| 329,529(71.5%) 13,069 4.0%
Other banks 130,962(28.5%) 3,708 2.8%

*https://cbu.uz/en/statistics/bankstats/1422096/

! Uzbekistan nowperforming loans ceicdata.com
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According to the latest data, 71.5% of credits were issued by the governmen
banks, wherea28,5%, or 130,962 billion UZS, of loans were given by-state
banks. 13,069 billion UZS and 3,708 billion UZS of statened banks and other
banks, respectively, failed to pay back on time, making the overall percentage
3.6%.

The author of the "Bank Magament" textbook, P. Ro$8], gives different
types of risks that put highsk assets in danger.

icredit risk

ficurrency risk

Tliquidity risk;

floperational risk

flinterestrate risk

fimarket risk

So eliminating these risks would increase the quality of rssets. And the
ways of improving the quality of assets could be following aspects.

1. Improved Risk Assessment.

Risk rating aggregations should be considered for measurement anc
evaluation of concentrations within portfolios. Risk ratings are also arfact
determining the level of assigned economic capital and the allowance for credit
losses[4]. This can involve implementing more advanced risk measurement
models, conducting regular stress tests, and adopting stricter lending standards. E
improving rsk management, we can avoid the 2021 situation, where the NPL ratio
was 5.7%, the highest rate in the banking history of Uzbekistan, in the future.

2. Enhancing Credit Underwriting and Monitoring.

Improving credit underwriting processes is crucial to anguthat loans are
granted to borrowers with the ability to repay. This can be achieved by
implementing comprehensive credit assessment methodologies, conducting
thorough due diligence, and setting appropriate-toaralue ratios. Furthermore,
commercialbanks should adopt proactive monitoring measures to detect early
signs of credit deterioration. This can involve developing robust credit monitoring
systems and promptly addressing any irregularities or signs of distress.

3. Strengthening Collateral Assessn.

Collateral valuation is essential for mitigating risks associated with Righly
risked assets. Banks should establish robust processes to assess the value
collateral, ensuring it adequately covers the loan amount. This may involve
engaging professi@h valuers or relying on independent assessments to determine
the quality and value of collateral.

4. Promoting Diversification.

Diversification of loan portfolios is crucial in minimizing concentration risk
and exposure to highiyisked assets. Commerciadnks should encourage lending
to sectors with sound fundamentals and strong growth prospects to reduce th
concentration of loans in vulnerable sectors. This can be achieved by promoting
lending diversification policies and ensuring proper risk manageaowartirols are
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In place.

5. Strengthening Legal and Regulatory Frameworks.

Uzbekistan should continuously enhance its legal and regulatory frameworks
to protect the rights of lenders, borrowers, and shareholders. Clear laws an
regulations can help enhandean recovery mechanisms, promote effective
collateral enforcement, and facilitate the timely resolution of distressed assets. Thit
can provide commercial banks with the necessary tools to effectively manage
highly-risked assets.

Introducing the Basel Camittee on Banking Supervision is a method to
strengthen the legal framework in banks, and this initiative is being put into
practice in Uzbekistan.

The countryods economy and financi @
government, which results in gendyallow financial transparency, certain
weaknesses in governance, and regulatory gaps. For instance, the state may ex
influence over banks to direct credit towards certain sectors or projects, as this i
made based on political considerations rather gradent financial analysis. This
can result in banks having higher exposure to certain assets, which may no
necessarily align with market demand or risk considerations and affect the quality
of bank assets. Besides, state dominance in the banking smotodimit
competition and innovation, which in turn may affect the nature ofhglhassets
banks are willing or able to undertake. Without competition from private
institutions, there may be less incentive for banks to take on riskier assets o
developnew financial products and services, which results in a reduced overall risk
appetite and potentially limits economic growth. Also, state dominance can erode
market discipline in the banking sector. When the state plays a dominant role
depositors and inwtors may have less incentive to scrutinize banks‘taisikg
behavior, as they perceive the state as a backstop. This lack of market disciplin
can further contribute to the misallocation of capital and create vulnerabilities in
the banking system.

Asmemt i oned above, on May 12, 2020
strategy of reforming the banking system of the Republic of Uzbekistan for 2020
20250 was adopted. Based on it, It
should be reduced from 85% to 40%daJzsanoatqurilishbank, Mortgage bank,
Asakabank, and Alogabank will be sold to strategic investors in cooperation with
international financial organizations. This largmale reform program for the
banking industry targets privatizing 60% of the bankindustry by 2025. In
addition, on March 18, President Shavkat Mirziyoyev signed the Additional
Measures to Further Reduce State Participation in the Economy and Expedits
Privatization Decree. The decree instructed the Ministry of Finance to continue the
comprehensive transformation and privatization of banks with a state share in the
banking sector.

Measures are taking place throughout the country to increase the
privatization of banks. There are 33 commercial banks in Uzbekistan: 10 fully
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stateowned bang, 5 private banks, 22 banks in the form of a ystock company
(8 of which have state participation), and 7 banks with foreign capital. The total
number of branches of banks throughout the country i§13)6
Diagram 1.
Information on major indicators of banks with state ownership*

90%

80%

70% -

60% -

50% -
M 2022

or |
40% 2023
30% -
20% -

10%

0% -

Assets Loans Deposits

* Information on major indicators of banks with state ownership cbu.uz/en

According to statistics, 77% of assets, 81% of the credit portfolio, and 60%
of deposits in the banking system go to statmed banks, with the reaming
share belonging to private banks. As of 2023, all figures fell; assets, loans, anc
deposits went down to 69%, 72%, and 52%, respectively. Generally, this mean:
the dominance of the government in the banking sector declined in 2023 in
comparison wh 2022 data.

Letds compar e t wowned bamk anptheoameeis privsate s
one. In order to understand that privatization of banks is central to the financial
sector.

Table 3.
Banks of Uzbekistan in comparison*

Bank | Overall | Change | Capital Asset | Management | Liquidity | Earning
rating inthe | adequacy | quality | Quality rating rating ability
rating rating rating rating
Orient
Finance 6 +1 3 6 4 3 4
bank
Asaka 16 +1 11 16 6 14 17
bank

*Banks of Uzbekistan in comparison https://www.uzdaily.uz/en/pos73

The Center for Economic Research and Reforms (CERR) calculated the
"Bank Activity Index" for the 1Q of 2023, on the basis of which the rating of banks
was updatedThe Index was calculated for 17 large commercial banks of the
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country, taking into amunt their places among banks Iin each category. As it
shows Orient Finance bank, a private bank, is on 6th place among the banks c
Uzbekistan, whereas, Asaka bank, where the state owns most shares, 15 on 1
position.The private bank has shown an irase in overall rating, rising one row
higher on the rate comparing with the previous quarter. And same goes with the
Asaka bank, who rose by one position too. Also, it is clear the rate of asset quality
in both banks differ, showing in the private one thuality is higher, which is 6.
Despite the fact that Asaka Bank's management quality indicator has improvec
somewhat, this bank still occupies one of the last place in the overall rating.

Table 4
Information on major indicators of commercial banks
as ofNovember 1, 2023 (billion UZS)
Bank Assets Loans Capital Deposits
name share in share in share in share
sum % sum % sum % sum in %

of total of total of total of total
S;S’lg':lg 621,930 100% | 460,491 | 100% | 90,563 | 100% | 220,027| 100%
ngta 53116 | 8.50% | 40,245 | 8.70% | 6,699 | 7.40% | 10,694 | 4.90%
Orient
Finance 11,106 | 1.80% 8,037 | 1.70% | 2,146 | 2.40% | 7,138 | 3.20%
bank

* «Information on major indicators of commercial banks as of November 1, 2023
https://cbu.uz/en/statistics/bankstats/1504090/

Overdl, the data shows the distribution of assets, loans, capital, and deposits
among different banks and their respective share in the total, allowing for a
comparison of the financial strength and influence of each bank in the market.
Asaka bank holds the dgier share of assets at 8.50%, which amount to a total of
53,116. It also has the share of loans at 8.70%, totaling 40,245. However, the
bank's share of capital and deposits is comparatively lower at 7.40% and 4.90%
respectivelyOn the other hand, Orieinance bank's share of assets, loans, and
capital is notably lower at 1.80%, 1.70%, and 2.40%, respectively. However, it
holds a relatively higher share of deposits at 3.20%. Looking at the data, Asake
bank is more invested in assets and loans, whilenOFaance bank focuses in
capital and deposits.

Table 5
Information on Non-performing loans of stateowned
and private banks as of November 1, 2023
Total loan portfolio NPL
40245 1842
8037 15

share in %
4.6%
0,2%

Bank name
Asaka bank
Orient Finance
bank

* Information on Norperforming loans of statewned and private banks as of November
1, 2023 https://cbu.uz/en/statistics/bankstats/1504190/
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l't 1s scientifically true that pri
comparing with statewnedbanks. As a result, the share of qmarforming loan is
| ower in the private bank, showing C

bank where the indication is at 4.6%. It is true that Asaka bank lent much more
money, however it can be concluded thateffeciency of Orient Finance bank is
much higher.

In statedominated banking systems, there is often a perception that the
government will intervene and provide bailouts in times of financial distress. This
can create moral hazard by encouraging bawksake on higherisk assets,
knowing that the state may step in to protect them from potential losses. This catr
lead to a misallocation of capital and increased systemic risk in the banking sectotr
Whereas privatizing banks often leads to increasedcefficy, as private sector
management is typically more focused on maximizing profitability and minimizing
costs. This can result in improved customer service, more streamlined operations
having higher quality of highisk assets and ultimately, better dncial
performance. These profilriven banks can promote innovation and competition
within the banking sector. In a competitive environment, banks are incentivized to
differentiate themselves through the introduction of new products and services.
improvedcustomer experiences, and the adoption of advanced technologies. Thi:
can benefit consumers by providing them with more choices and better banking
options. Consumerso6 trust 1 s an i mpor

It's important to note that the privatican process needs to be carefully
managed to ensure that it is conducted transparently, fairly, and in a way tha
promotes competition and safeguards the interests of stakeholders. Additionally
regulatory frameworks and oversight mechanisms need toddada to ensure that
privatized banks operate with integrity and fulfill their role in supporting economic
growth and financial stability.

Conclusion

Strengthening the quality of highlysked assets in commercial banks in
Uzbekistan is vital to ensugnfinancial stability and sustainable economic growth.
By implementing measures such as improved risk assessment, enhanced crec
underwriting and monitoring, strengthened collateral assessment, promoting
diversification, and strengthening legal and retpulaframeworks, Uzbekistan can
mitigate risks associated with highiisked assets and promote a robust banking
system. State dominance can both restrict and distort th¢akislg behavior of
banks, with potential implications for the management of -high assets. So, the
privatization of state banks is a significant step towards modernizing the banking
sector in Uzbekistan. It aims to improve efficiency, attract investment, and bring
international expertise to the sector, which helps to increaseutdgyqof risky
assets. However, it is crucial for the government to address legal, regulatory, an:
governance challenges to ensure the success of the privatization process.
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KORXONANIN G KREDIT GA LAYOQATLILIGINI  BAHOLASH
RISK DARAJASINI PASHAYTIRISH OMILI SIFATIDA

Shaislomova Nargiza Kabilovna

Il gtisodiyot f a
falsafadoktori (PhD)
baholash ishi va investitsiyalar
kafedrasi dotsenti
Toshkent moliya instituti
E-mail: shaislamovan2002@gmail.com
ORCID:0006000276868995
Annotatsiya. Maqolada korxonaning kreditga layodigini baholashni
takomillashtirish orgali O'zbekistondagi tijorat banklarining risk darajasini
pasaytirish imkoniyatlari ko'rib chigilgan. Korxonaning kreditga layoqatliligini
bahol ash booyicha mahalliy va xwghij i
boéyicha takliflar ishlab chiqgqilgan.
Kal it skeeditz kraditga layoqatlilik, tijorat banki, kreditlash,
kompleks tahlil, likvidlik, samaradorlik, moliyaviy bargarorlik, risk, korxonaning
sifat va migdor ko'rsatkichlari, risk tahlili.
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ASSESSMENI OF THE CREDITABILITY OF AN ENTERPRISE AS
A MEANS OF REDUCING RISK LEVEL

Shaislamova Nargiza Kabilovna

Doctor of Philosophy (PhD)
in Economic Sciences
Associate Professor of the
Department of Evaluation
business and investment
Tashkent Institute ofifRance
E-mail: shaislamovan2002@gmail.com
ORCID:000600027686:8995
Abstract. The article examines the possibilities of reducing the risk level of
commercial banks in Uzbekistan by improving the assessment of the
creditworthiness of the enterprise. Domesnd foreign experience in assessing
the creditworthiness of an enterprise is analyzed, and proposals for reducing risk
are developed.
Keywords: credit, creditworthiness, commercial bank, lending,
comprehensive analysis, liquidity, efficiency, finahcsgability, risk, qualitative
and quantitative indicators of the enterprise, risk analysis.
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SOME ASPECTS OF LENDING TO INDIVIDUALS
IN DEVELOPED COUNTRIES
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Doctor of Philosophy (PhD)
in Economic ScienceSenior Lecturer
Tashkent Institutef Finanae
E-mail: sholrux_0507 @mail.ru
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Abstract: The article discusses the practice and features of lending to
individuals in developed countries. Based on the results of the study, their positive
and negative aspects were identified, and correspgndevelopments were
created for use in commercial banks of Uzbekistan. Within the framework of the
topic, scientific proposals were given to increase the efficiency of lending to
individuals and solve existing problems, and practical recommendations were
developed.
Keywords: credit organization, bank, loan, overdraft, consumer loan, loan
capital, microcredit.
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O Bdzd dzOH ( .
0] YOQH 1 Isd dz¢ OdzdzOtcH Odz IsOh Yy Otcd
N dfmdsdd2 b QMO frylzd2Q@BHSG] dzOL StcOlsH Odz A
-y OtcL Htstc q’de HOtesd@3OHd 30 d&ddzc Wk dzls
BOdZCHO tyddzeOdz "dMtsBo OtcOOdHO 2, 0 Bz
d30OB dzOOD d B/\dzc{hc{ sOdzOB 1 Isd dzOH d ;
wohd CtejHdlk ksOdnid, OcOt tsaHddz St
Ht$d3c{2 gh yYys82de0O 160 BAdzdh (.
OfMlsdzOB S d dzOL stcOIls Y Ot OY dzgd H O B OdzS dad
lsq’dg{s]qls)c{fr]BHq’Q HOMEZtedzZOteH® SCALHO I[skls
hyO YA JABYO IsOdzOB dzOteded " Odz Y sted 2 Lk
h Oc MdzOte ¢ dze dzd v jBH@dBES dz® tzd
Ocd ERBzddd?2 h OtlsdzOte OdBBOdz Y d dzOH (d :
j HdIsdzd dz6 d3zHH OIS 25 2ddze OYoO;
dgdzc Odz Ctoj H-B IsAaPdzH @ AR GUIOO 2 dists dzd Vv dzO
d azOdzyd CAydzom Bzdz¢ BBLtStedH Odz tsSC
ddzdV sdL de OyoO, wdzg d @790,y @ E e
tc dzd
H
d

&o
:

W O,
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wﬁ
O,
=
&
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&
O,
O
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o REAmR T
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L AGRE g

mMslsds ddh kykd + MO 60 WtsdL
dlsdzOte SCkttmMd BA2dYUO YOI d2 90
BA2d YO HOMIs6dzOB s df LO, to Is diAts L
| 2 dz2yOdgd S OzOp H PO BsEOIS tHAd f H
Oo COMd OfMsMdHO 2ddz st

iCO BA2dUO BOdGS Stsddhmhmdwhnd St
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wtsdLdzd sOMPCddz YdazOH(J .

12 ¢ 1TtedsOddWHO BOdS dzOte dzip tizg L SO diz
1 IsOHd, Bty EZd&ZOttcO® SCSttjHdIls Bjtedh Xy Otcl
BzteOCCOB "dMtsB ZOdZOH . mtstedy d?2 BOBEZOS
CtojHdIsdded tsdzdh d kykdze YE2dHOcGd "Ex30Isc
stedy §OMYftstclsd dzzmrs OMJd dzd ;
sddd?2 v ¢d o GYOdsdddwd dxdsSe Olzd2d ¢ d " Oy d |
J2dded 2ddzHO vy ¢d hOsMmdzeddze dyIsd
d&zcd 6 2HO Mtsdzdy zOtedzd IsA &zOG O dzdzd G C

-B Odz¢ dzOtcH O tsdi3sdzOIsd 90 HjfBLdIl d&OB
BOI d&zkz d3ts Is dzts 3O dzd ;

Otelsd3®Hd2cOG);q’d3(§G)qzln’d3lslsdzisd3®dzq’

q’h Bjtozoyddzd dze IsOo mdWw dats 30 d dzad B O dzS

1l zdzOtcH Odz IsOh yOted StojHdISEO dBztetsy OO0Is
O dzlz iBts Is dzO te OdzS j s OMmd dzd IsAdzH tc OH (.
BOI dzE Bsls dzOtcdzd sSOdkzOB yddzdh d f3kz &3¢ d dz.

¢ dzB Olsls© ARHOFOIsdg®@®tcdH ©  d M d3s dzd 2 h O
Y OwOY dzdHO " O O2tedds ARh Oh dzd ¢ zOte " OR
Y d d&zOH ( . [ O OdzO dz, L dzOteH Odz Bdtd B OtYC
sO" dzd dzd " dMtsB &ZOdZOH . SWOT IsOtSded Y3

fstrength (Gt)ydzd IOttOW dz

fwWweaknesses (LOdWdzd ¢ dzOtg) ;
fopportunities (ddq&StsddwlIlsdzOt) ;

fthreats (BO"HJH&ZOt) .

O zB Olsls©O r~tstedy ORBOAZJY sSdHO Isdy tstcOls
HdlsdzOh" HO SWOT bO"dddddd BjotmdlsO !
OlsdHO Y ANdzdzO2 H d, dz0O IdHy @D z@tdaf| GzizO BB O ¢
sMOdzOtedzd h OC dzdzOdzls J tc OH ( .
didissdzed 2 " OrMdzOtedzd Ctcj HJIsdZOMP HO =R St
he® BAMdZcOdz ddiS sdzd v IsdzOted dzd Is ©" dzd o
¢ ddzud Emk zdzOtceH Odz B dted fzdz tyddd
M &ZzOdzOH gz GUcY Ozdkz B dz2C ZOte i3d Y 5L  8dzO
BBOM 90 bkdcO "dMmtsB dzOdzc Odz s A dzts 9 dz
BXZzOOD &kOted dzd dz¢ jIsOtedzddzdecd Y €d J IsOtedzd
EteG Odzd " dzO te d&zOIlsdy Ofmd h Iz dzd CAtemOIs o
Md3tsdzd 2 " Or f)dgQuefshOd OC e iMEfiisOda d Mis § | d3ts dz
Hdls dddidisdded tydh stcy Odzd f dzOfmisd ¢
d izOH d . miz iz modz, helkz CtjHdls Iskzted
BOddWHO ydmdtsdzd 2 hOrfmMceO® CtjHdl d
| HdIs dzOtc dr fisdsy Gedgdte dializOH . mtstedy OdzOdzd Y
dh CodalstsCtstotejdals " dMmMtsB o OtcOOdded tsydh
dz "0 EkZhek CwjHdl Cdstst sStete] dzls
dMtsBtcOY Odgdzd dze r MmMEmdwisd h EdzH OC ), fn
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"hsB o OtcOYHO s todlddzOHd. vdeddese HJBJISdH
90 kdzcO "dMtsB dZOdzcOdz WisdL I©Aadzsad 0OFCf
sdzzo yd Yy dmisdzd?2 "ORMHOd S jdds kskh cOd
CtejHdls BJjtodhded dzc 1 de@ ¢ Y ts@id . dzosciejlsHid IsB |

CtejHdIls tsdzkzeyd 3 dhmdtsdzd? h On Mded dzc  d3ts «
skh zdsdzOted dzd dz¢ B OLY Otestedzd €, dSzHH OIS
sdzddzc Odz "BdZHO AtcdzOlsd dzOH (. s tsdzls 5 € 15 to e
| EkzO&HdY, ¢Dz COBd ERiEddSs Ok HOO &S
YAGZOdd ZOHd. [ojHEOWlS 90 StdlssCsii]
BjtodZOHdcecOdz StjHdlsdzOte " dMmtse dzOdzd B , ¢ t
SOYVHd®E {IsddkzOHd. ¢d&BOklsO kdHOdz Ws2HOM
GOl YEd € tojwidls” g i aDdz0 H d

Y

mtstedy d2 BOdS d&zOteH O Y dMdssdzd?2 h O=s MdzO
sO" dzd dzd M Ekdead SCAteMOLdBsSYHOS ), z dzO tc dzd dzc
NEHO BGHHJ?2, MSHHO 90 bkZd&zOtEcO Y kzdzO?2 \
"5 dzdzOtcH O Bz dBOMOdzO BOANZzEA teas@® fy ¢ 1B d3tisdad
Y Oo sB dzOte sty Odzd " O Odedy zOdzOHd. [ OMO
ClcdHdIE O dzOY YOsd&dqdzdecddzd YE2dHOEedyoO Oc

1. Character ( &3d y tsL dzd dzc sBtcAMmd) .
tsdzOVY Isc¢ Odzdzd ¢ d Odzd Y &zOdzOH d W Isdz;@lbé)”tﬁdztsa:
Ofmtsid?2 d&jLisded BIYytLdeddze CtejHdls sOtedr
Y OtcL dzOtcdzd Y O21IsOtedn HOtOY OMmJd dz Is ©" dzd d
sOtedad 2AY BAdMO, dzd dze M OR f nlzmizm
sOtedad IsjShdteddzdh d d3kz 3¢ d dz.

20 edi t (CtejHdIs) . Wel | s Fargo Ctej
BdysLdddze “"Ot YOdH O BdzeOdz Y OteL dzOte d dz
CEdzHO dBdy L YOtLddddze IsOtcCderd o0 " Oy

3. CashFlow (lEkdz syda®d) Wells Farg
Bjtekzoyd B OdsS "dMtsB dzZOdzOH d . 1 Odz¢ dz3d
"dMmtsB &zO2 H (] : Cod3f Oddd B tzd dpgs W f Rids 2 B d d¥d
~n Otc Oy Qlstdifkta] tc d h 90 OditstelsdL Oydw . ¢ Mtsmd
skzddzc Odz "Ote 1 $ CtjHdl, d&dysdtcedddz§ ft

4. Capacity (IlsAhdzseac O &zOY Yy Olsdzd dzd €) .
Cdldhded BSSh ZOMO, Well s Fargo d&dyttL
AeGOdzZOHd. [ dytL AL OCIdeo dzOtedded Yy OdzyO
tsdzOH ( , Wi dzgd MslsOdztf zRtsd OdeP e D dz HBOMGOAO &
Bz dzC &z0ted, HjIBLI MjtlsdWds OldzOted, OFC-
BAdZCOdz Y ORBOOtedzOdzOted RBz"dds O" Odsdwils ¢ Of

5. Coll ateral. (IsOi d3d dzdzO dzé © dzdzd ¢ )
Is O &3 dzdzO dzd3O 6 Odz S toj H d Is dFftdzdz@ @y @ dzd3 € {6 Is D¢
HiftLdls MjlsdWdsOldzoted ¥y ¢d O0CSydw zOts,
COBd OCIsdo &zOte YOBLkdZ Yyddzdddh d dd&kz ks d dz.
zkdzddzeHj C, dBdysL StjHdls dd"h EZykdz

QQ,
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¥OottB BJWGO Bdzdhd ¢JtcOC:
-#dL B (L dzj Md dzcedfsited Qfpsfipd2 ywezize yd "
-14dyd 2ddzH Odz BEkzY dz BdL dzgi MHO W OtSdzdwIs
0 O BOdS toslsdzd S " OY «
SHO AL Y OteoL
dzlz dzd 2 d3d ?
ZdzH Odz tsStels
i mMddee L W2t
tcJHdlGE O B

?
h Bl mOfsdazOdgdE P B OO
2Aydzded IsADtedf

o MdW dzOtcd .
"sdzOIsd .

sdzdvod?2 "sdzOlsd.

dH O, ~nemMEmMOd ¢D5zHO ”
d, Mk >dadizOh @) doddineyteze " O d3
zd e ddzed Odzdy &zOh BA2dYyO yEHO
EYStIGdHO SO CdHEZOGOded BdL H j €,
BjJtedhHO xdmdisdzd 2 h @7 fldzO tc dzd
Otcdzd " dpfhtgxB ds@ » tsde@isd .B O dzl dzOted B j te
Hstedzd e ddzd Odzd Yy ZOh HO 580 Efkdd!
¢6d dBjLtddzOtcdzd AL dydcO d&zOHJ:
sLdddze sOBdOIsd (Mharacter).
d
s
s

— & < 11
]
5
Y M Y
§FL g oe
< &

~

!

~FxOwg T
NOQE#F OO
OCOgrOTO

L
sOdz (MOti t al ) .

dzdw IsdzOted ( MOtOMmMi ty) .

dis (MmMssnditi ones) .

v 0Ol i3 deslsd (Msl | Ot jeOI ) [ 7].

O BOEZCO hdtedqdzc Odz ISOHYJY SlsdzOte 90O A

NoweIBTTIOR

OFMOES:
§ X

CAthmOBEY HOCJ, 0DzZHO didsded 2 hOn-
Oy y Oz dzdc ddzd B O" sd&zOPM BA2d YO 5w
Cdiedlsd dzde, & 60 Bdd&OdZAEHROIH @ Y BN

A
ted dz tsdze Odz:
jtcd (character);

qdzdwlilsd (capacity);

CAtemMOISS d ydzOte A
-BdY L ~OLOS
-Y OteL  sdzd h
-fzdz di30B ZOD Az

O~<n

-sOi i3 detsls (col |l ateral)

-h OtelsdzOte (conditi ons)

-d20L Bste®OIs (control ).

Iz EmMEzdaz BA2dYO &dy L dzd dzc 15 BGdoN fipHd|
ISAdZO" O BARZCOdZ dMisOed 90 IsO2VY tcc Otsdz
By tsLdzddz@ Alsdsdh HO AL BOYBREREGWIS&ZO G
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YOtL dzZ®esdz@®h HO C Od3yddzd € dzOtc B A dzG Odzdzd G d ;
dysdmsHHO, BiSL StcH O Y @zEH A2 CAR@acyOHEO U
YOteL Hists Bd&zOdz Mmk"BOIs ts dzd B BiStcOH (,
BOIsj tcd OdzdzOtcdzd tsdzd B sO" dzd dz Y d d&zOH d, [
BOMdZO" Ols zO" OHd 90 "COL ts.

] Jted3Odzed W HO BOMS dzOte Yy dMmdssdzd?2 h Or Mdz
s2dzd¢ HOtSHDOHMOKERBIWO Y ddzOHJeOdz -~ OOy
Md¥ OlsdHO tdddOHd. ¢cO0tc BORISO dEricsy
BORS HOdz sdzOHdcec Odz StojHdIsdzd Y s dzOh 2 d
sOh Cddz YJdzOHde Odz B A dzinO, Bz dyted?2 "t
OMmtsy dz®H d . ] J td3zOdzd W BOdzC dzOtcd HO Ctcj H
diddsdzed?2 h OnMmdeddee CtojHdIlsded IsAdzOh e O ¢
MsMdHO Ekdddze dhilsdtesSCdHO OdzdyY dzOdzOH
G)tGOYdZHO NdMmdisdzed2 M ORMdzOte B OdZC € O fr]G)
a3 WisdzOted "OYJHO KOOI dzz distsls dzOteded B j tod
ts ¢d, N dMdisded2 " OR MdzOtedzad dze S toj H Is ¢
h szr]lzdz bDz 90 AttOdzydw B OdS ZOtedH O
cfdzdzOte 90 AtedOdzdh dzOtc dzOIs d YOO N
d2 "OorMmMdzOtec ® B jteddzOY IsceOdz Ctcj H
0] toj HJlsdzOted " dMmtse dzOdaed B, [z dzO te dac

c
&

HG) BOdzC dzOte ¥ d fmd3ts dad 2
D! EPmte d L& @geH ¢ A YO
sddzc Odz st Ol dzZOtee O Y J ¢
Otcls zOtH ©Odz Bdted Y d M3t
JHdl MEzdd3OMmddzd dze * Y s

"OyddBttise O tsdzd dzOH (.

SYstcdHO YO2H 1 Isddze OdzdzOtcH Odz IsOh y Oted
NdMmdisdzed 2 " O MdzOte YE2JHOGd HOMIsdzOB S d c

YOtLHBtedzd dz6 HOttsdBBOHd 30 di3ddee W kzdzls
BORHO yddzeOdz " dMmtse o O Tl dz2 ,S00 d3d3 e
G3O0B &ZODd BARZJN d ISOdZOB 1 Isd dzOH (d;

wohd CtojHdl IsOttdrd, OcOtt BdzHddz Ctcj

HsddBd?2 dh Ys2dcO 10 BAddh d.

[ OMisdzOB S d dzOL stcOls ) OtcOY dzgd H O B OdzS dzd
BYRdMsHd?2 HOMsEztedzOtcH O SChdzdi® gdz)s

YADh dBYO IsOdzOB dzOtcdzad " O3 y tsted 2 1 L
r d md3ts dzd 2 h Of MdzOte ¢ dzc dzq v B Odz¢ dzOte d +
ez gz d 2 h Otcls d&zOte OdBBOdz Y d dzOH ( :
Isdzd dz¢ BBzHHOId 25 2ddzc OyoO;
GOdz Ctcj H-B s2apdzhH @ AR GO0 2 di3ts dzd v dzO
1@zpd§/\ud3®fr] Bzdz¢ BBLBtedHOdz tsdzd dzO
ddzed 75 WtsdLdecOyo, wdaed 22 0 yts2

)

o0 T
g
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Bz &zC zZOtcdzd Mslsde tsdzdh Eykd { MO 60 WisdL

CtojHdIsdzOte SCSEktefd BA2dy® YOIsi d2 980
Idteddzyd h OCdzd BA2dyO HOM-GZOW B Otcls dztS &
BA2dyoO {1 MO C€i2ddzyodzds¢ CtcjHdIls BESL StedH
BOdCd "dMmtsB MisOeaCOMd OfMsMdHO 2ddz iBE
AL GOtlsddzdh d sz d3C d dg;

dislsj 0 BA2dUO B stz dd Migdyigd 2 ¢ ”

sdLdzd SO S ddz Y ddzOH (.

1z C 1 tdlsOdzdW"HO BOdeS dzOte dzj tcj L dH j dz
1 IsOHJ, Bdtotsy kZdzOttc© CtjHdIs Bjtedh X Otc
BztcOCC OB "dMtsB ZOdZOH . mtstedy d?2 HBOB@OS
' dzed sdzdh d EZykzde YE2dHOGd "k 0Olsc
N oMy stlsd dizfn OMd dad ;
d2 Yy&¢d 90YyIsddzyOdzd ¢ tGAQ.-.OISHOdZ A
ded 2dqdzHO vy ¢d hORMmdad dz dyIsd
dzed 6 B2HO fntsdzqydzomdquzﬂz,tstiz&tsazdzdzqc:c

B OdzC &zOtcHO thisdzOlIsd 90 HjfBLII d&EOB
BOI dzlzd31slsdztsd3®dzq’

HOtetsBOH dzOted " OYJHO dBOI dzlz Bisls dats d30 dz( ;

-c{h Bjtozoyddzd dze IsOo mdWw dets 30 M d dzd B O dzS

1l zdzOtcH Odz IsOh YyOted StojHdISEO dBztetsy O0Is
BRBOI ddedigBte OdzC j s Ofmd dzd IsA dzH d tc OH (. 1 O dzf
BOI dzz B3tsls dzOtedzd IsOdzOB Y ddzdh d 3z d&3C d dz.

o dzB Olsls©® ~ tstcd BOBZOS Ols ZzOted HO X d M
Y OtwOY dzdHO " O3 O2tedds ARh Oh dzd € zOte " O
Y d d&zOH ( . [ OO dzO dz, L dzOtcH ®&" B d B q dzas @de Y €
sO" dzddzd " dMtsB &ZOdZOH . SWOT IkOtwSded Y k2

fstrength (SEkydzd ISOOW dzOte) ;

fweaknesses (LOdWdzd ¢ dzOte) ;
fopportunities (d&StsddWwlsdzOte) ;

fthreats (BO"HJHKOWL) .

O dzB Olsls©O© ~tstedy OBOZJY IsdHO Isd)y OIS
Ctoj HYls@OSWOT IO" dzddzddzed B j oatsfypdls® 1 kO,
MdW OlsdHO Y Ad&ZEZO2HJ, dzOlIs d ¥ O dzO tc d dzd B O
Az mMOd&zOtedzd " OC dzdzO dzls s OH d .

rdmdisdzd?2 h ORMdzOtcdzd SCtej HISdZOMN HO A St
sdzdh O BAdZEOdz d BS tsdad W Isi R0 o pathc IsYOA dizif @
de¢<¢ddyd Mk &zdzOtenH ©dz B dtcd fzdz Y ddd
"dMtsB ZOdZOHd. uvhBEZ EkfMEzd tSty Odkzd B OdES &ZO
MzdsdkzsOMd 00 bkdeO "dhmtse dzOdzd Odz Is A dzts 9 dz
BOB ZOD zOtcd dzd dzc | Is O ygxffjdzd ¢ d dzd ¢ @ dzff p @B &z «

CEteG Oded " dzOte dzOIsd y OfMmd h Iz dzd CAtcmOls
NdMmdisdzed?2 "N ORMdzOtee ®© CtojHdIl BJjtedhHO Of
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CtojHOls ddBdlsddd udh sty Odd §zOmisds
Bjted&zOHd. mkzMmkzMmOodz k"' eisOotgy vdls OkDisd
1 jedBOdYHO ydfdsdd2 "ORMeO Cwjndls d

HdlsdzOted Gty Odzd tkZzAaMOls BjttddZOH]. m
dh CodlstsCtstotcjdals " dMmMtsBo OtcOOdded tsydh
dz "Odz EkhBEk Qotg dasd IsC te§ tu dilists € Hs joB "Od3
SBOY ORded dzé R Ekfmemdwisd hkzdzwn OSd, M
sBO OtcOYHO stodlsddzOHd. vdeddzc HjBjIsdt
Iz
9
H
H
Iz
]

SR @ 0

~
~

e ©® "dMmtse &zZOdzc Oz W sd L sAhndzsed OCM
yddeg d MmO MHOdz € jdzde Iskzh e Odz dzZOB dzOT
dls Bjtdhdzeddze {1 dzc s ytsted dzdddilsd B,
dls tdzze yd  dmdsdzd? h On Mdzd dzc  dBis ¢
d3dzO te d dzd dze BOty Otetstcdzd ¢ d , 3zHHOIs]
Odz "BdZHO AtedzOlsd dzOH (. sdzlssC stote
zOdzH d v, $Dz C0OBd dBOBRBREZOS OIsdzZOte B OdzS
ZOdzed zOHd. [ojtHOWI 900 CtdstsCtstotc]
qdzOHJcEOdz StojHdIdzOt " dMtsygtiO@daged 1€t
Hdd3 1 IsddzOHd. ¢ dzBOISISO EkZdzHOdz Wts2HOMz
Yedz CtjHdIls hOCdzdzOted " dMmtse zOdzOH d
mstcdy d?2 BOdeS d&ZOteHO Y dMdiisdzd?2 " OR MdzO1
sO" dzd dzd M Ekded SCAtMOdisY HOS J, z dzO tc dzd dzc
k@ GHHJ?2, MSHHO 90 bkEd&ZzZOtcO Y EkZdzO?2 Is C
"5 dzdzOteH O Bz BOMOZO BOdS 90 )y dMmdsdzd
Y Oo tsB dzOte Bty Odzd " Oz Oded Y &zOdzOHd. [ OMO
CtcjJHdIE O dzOY YO dzddzdecddzd YE2dHOEd YO Oc

1.Character ( &3 % tsL dzd dzc sBtcAMmd) . D
s d&zOVY Ise Odzdzd ¢ d Odzd Y &zOdzOH (d . Wel |l s F
OmMtsmd?2 &jLisdd BdytsLdddee CtejHdIls I[sOte
YOteL dzOtedzed Y O2Is0Otedh HOwOY Ofmddad Is @ lsdzd
sOtedrd 2AY BAd&NHO, dzd dze M O~Md2 ~REME
sOtedrd Isj Shdteddzdh d iz B3¢ d da.

2. Credi't (StedHdls) . Wel | s Fargo €t
BdytsL ddde " Ot YOdzH O Bz Odz Y OtL dzOte d dz
CkzdzH O BdPpdadidzcy A@tc S dBd 90 " Oy dkRdded Atcc O

3.CashFlow (l1Ekdz syda®sd) Well s Fargc
Bjtokzoyd B OdsC "dMmtsB zOdzOH (. 1 Odz¢ R
"dMtse &zO2 H J : Codif Oddd B tlzd dpes W f Rids 2 8O d dd

=
C

QO >FRNFFRFO2LF

GTOX~FHOOFO

3 O T1¢m

n OtcOy Qlsidifftaf o dPh OBstelsdL Oydw . démMsmd?2 Y
sdzddzc Odz "Ote 1 $ CtjHdl, &BIYytsL BJL dzj
4. Capacity (lsAhndzseac®O &OY Yy Olsdzd dzd €) .
Cdlsdhdzd BSSh ZOMO, Well s Fargo &dyttL
AMeGOdZOHd. [ dytsL AL OSCIsdoe dzOtcddzed Y OdzyO
sdzOHd, WYWi dzd MtslsO tsdzOHd HJGECOdz dBBOMOAzO d:
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Abstract. The article discusses the theoretical atgpenf the risks of
commercial banks and their diversification, in particular, the approaches of
domestic and foreign economists to the risks of commercial banks and their
diversification are studied, their positive and weak sides are identified. Based or
the conducted research, recommendations and conclusions have been formulated
improve the efficiency of risk diversification in commercial banks.

Keywords: commercial banks, banking risks, diversification, globalization,
depositors, investors, credit.
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Abstract. The article highlights the formation of the revenue base of local
budgets, the scientific and practical basis for ensuring the effectiveness of
interbudgetaryrelations in regulating local budget revenues. The possibility of
ensuring the stability of local budget revenues by optimizing -lmtelgetary
relations is based on the regulation of local budget revenues. Based on the resear
conducted, practical reconemdations have been developed.
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Abstract. This article presents a study of methods for developing budget
revenues through the formation and improvement of local budget revenues. The
importance of generating and improving local budget revenues was emphasizec
and proposals and recormandations for generating local budget revenues were
developed.
Keywords: budget, budget revenues, local budget, budget system, income
and expenses, budget deficit, taxes.
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AUDIT BOSQICHLARINING USLUBIY ASOSLARINI
TAKOMILLASHTIRISH XUSUSIYATLARI
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Saidova Sevara Abdimumin qgizi

mustagqil izlanuvchi
E-mail: sevarayus96@mail.ru
ORCID: 0009000626839332
Annotatsiya. Maqola Ozbekiston amaliyotida audit bosgichlarining nazariy
va uslubiy asoslarini takomillashtirish masalalariga bag'ishlangan bo'lib, unda
auditni tashkil etish va o'tkazishning dolzarbligi ochib berilgan. Shuningdek, audit
bosqgichl arida qgqoedlalnamirltd cGirgqamgx dlugad c
yillarda kodérsatilayotgan awuditorl ik
xal garo audit standartl ari toi falari
asosida auditorlik guruhining taxminiyarkibi va har bir auditor tomonidan
bajariladigan vazifalar aniglangan.
Mualliflar tomonidan olib borilgan tadqgigot natijalari asosida ilraipaliy
xulosalar shakillantirib, tegishli tavsiyalar taklif etilgan.
Kal it sudlitorakl tekshiruvi, audiorlik xizmati, auditor, auditorlik
tashkiloti, auditorlik tekshiruvi buyurtmachisi, auditorlik xulosasi, auditorlik
tekshiruvi natijalari, auditning xalgaro standartlari.

{fefrrivfevr wflrtzrrevl 1oL RC
feolrdlfaryresrm Jur {1 Guod 1 ovuy

[ ddddoe dfireisddtsd dztso d y

HECIstste Wddzsmtsw
ft5 1€ tsdzts di3d y JHipsulddgizlak
ZOyodz: dzd € tslsH j dzO
Cosdzlstesdzr v d s
s Oh CldalsmCd?2 WddzOdzints:

E-mail: melievisroil1981@gmail.com

ORCID: 000600020976 7406

AMol i yaviy texnol ogi yal adfsaon iZDBHyiinI e k



mailto:1981@gmail.com

==
>4/

ISSN: 21813965

MOLIYAVIY VOLUME 5
TEXNOLOGIVALAR 1 Mo | i y a v i iyalard émiyrelektram gurnali

HOdHSO O v j o0t ¢BHdBzZBRB]d ¢ dL
dzOk ydzr 2 dMmmdzj
E-mail:sevarayus96@mail.ru
ORCID: 0009000626839332
¢ dzdztsIs a Yyl Ols* w f sfmeowh j dzO o st totsOd
sjitstejlsdui MSdr d &BibtsHtsdsecdyj MSdr sMda
st Odzd L Oyd dd vd CfAsitfolsiH. j dz t OMMdssIste ] dzO MMl
MisOdzH Otclsts o, dmfsdzr L 2§ d&3" A ZO L 1s0f On
OzHdIststemC dn fmdziz ¢, ¢ OL Odzdz" ~ o UL
dmMmdzj H 59 Odz CoOyj mMisoe ts ftotso JHJ ded J Ok
IsOdzH Otclstso | Ok HifrisdEs 9 J dZzOkzydzr = dmMmdzj H s
tcddzj tcdzr 2 MsMlsOe OkzHdbteMEts?2 clzf "
ZHdIststets ds.
1 s tcjLizdz IsOIsOd; dmmdzj His9e Odzd v ,
W stc i3z dzd tots @ O dz' dzO0 Iz y dz' j d ftcOCIsdyd
stslse jIsMisodgf dzif @y deg € ts
sdz¢ yjor j OChpdagfolsQ: OkzHdlsstemME OW Mdzzy B O
stcc OdzdL Oyd v, LOCOLYydsS OkZHdIlO, OEZzHdIts
B YHERZOtesHDZ | MIlsOdzH OtelsT OEZHJIO.

FEATURES OF IMPROVING THE METHODOLOGICAL
FOUNDATIONS OF AUDIT STAGES

Meliev Isroil Ismoilovich
Doctor of Philosophy (PhD)
in Economic Sciences
Head of the Internal Control
and Monitoring Department
Tashkent Institute of Finance
E-mail: melievisroil 1981 @gmail.com
ORCID: 0006000209767406
Saidova Sevara Abdimumin kizi
Scientific researcher
E-mail: sevarayus96@mail.ru
ORCID: 0009000626839332
Abstract. The article is devoted to the issues of improving the theoretical
and methodological foundations of auditing; the relevance of organizing and
conducting an audit is revieal. The structure of international standards used at the
audit stages is considered, the volume of audit services provided in Uzbekistan i
recent years is analyzed, the quality of the audit, the categories of internationa
auditing standards are examindglased on the authors' scientific research, the
approximate composition of the audit team and the tasks performed by eact
auditor have been determined.
Based on the results of the study conducted by the authors, scientific anc
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practical conclusions ere formulated and appropriate recommendations were
proposed.

Keywords: audit, audit service, auditor, audit organization, audit customer,
audit report, audit results, international auditing standards.

Kirish

Bugungi kunda mamlakatimizda auditorlik fa@ltining mustahkam
normativh uqu qi vy bazasi vV a o060ziga X 0S m
shakl lantiril di, uni rivojlantirish
i mtiyozl ar i gool |l anil mogda, audi tor |
ravishda soddalashtirildi hamda erkinlashtirildi. Amalga oshirilayotgan
i sl ohotl arning Il jobiy natijalari ga ¢
standartl ari umumeobtirof etilgan xal
esa xorijly investdarda mahalliy korxonalar moliyaviy hisobotlarining
haggoniyligini tushuni sh kooni kmasi n

Tadgi got | a jahokamdliyosdahanaadditoklik tekshiruvinirejalashtirish,
o0t kazi sh va vy a+subynasallaritamiloi takomiflaghdirish y
ichki nazorattizimi ishonchliligini baholash auditningxalgarome 6 y ova Xogj r i
tajribasini g o 6 | | agybsiy itamllj ma s al al aarlicha iilmiyg tadgig t
etilmaganligi dolzarbvao 6 r g azanu b o0 6 mgsalaardasanaladi

O6t kazil ayotgan islohotlar natijas
fyirik davlat korxonalaridano | i yavi y hi sobot tuzi sh
standartlarnjoriy qgilisho[ 2] kab i muhim vadzi f ®bar nh
yuqoridagi vazi falar I jrosini tadmin
amaliy va uslubiy jJjihatlarini t ak omi

va dasturiy vositalardan foydalanish, xalgaro standartlar asosidghiriek
natijalarini hujjatlashtirish, umumlashtirish va baholash kabi masalalar yaxlit
tarzda batafsi/ oorganil maganligi, X
o0t kazish hamda yakunlash bosqgichl ar
tadgigotar olib borishni tagozo etmoqda.

Adabiyotlar sharhi

Bugunga qgadar auditorli k tekshiru
auditorlik vazifalari ketm&k et | i gi , ul ar da gool |l ani
tekshiruvni 0 0t k az iasekshiruvaa bajariladigaraauditaslik d
amal | ar kodpgina xorijiy va Oo0zbeki
tadqiqg etilgan. Ularni tadgiq etish bu borada jahon va milliy auditorlik amaliyotida
turlicha fikr vV a y 0 nd a s hJumlddany xoriflila v j

igtisodchilar R. Dodj, E. Arens, Dj. Lobbek, I.A .Naletova, T.E. Slobodchikova,
A. D. Sheremet va V. P. Suysl ar [ 3] 00
amallarni bajarish samarali ekanligini ilgari surishgan.

Respublikamiz igt s od c h i ol i ml ar i . Mel i ev
tekshiruvi rejal ashtirish, o0t kazi sh
oshirilishi magsadga muvofigligini asoslab bergan .

l gti sodchi 0. Barakaev es a audit
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bosgichda:

1. Auditorlik tekshiruvini rejalashtirish va loyihalashtirish

2. Nazorat testlarini bajarish va operatsiyalarni mohiyatan testlash

3. Tahliliy amallarni bajarish va schyotlarni batafsil testlash

4. Auditorlik tekshiruvini yakunlash va auditik xulosasini berish kabi
bosqgichl arda amal ga oshirish zarurl ic

|l gti sodchi ol i m | . Avazov es a o]
SsoO6r ovnoma o0t kazi sh, yozuvl arni h
skanerlash, mos soha mutaxa i s | ar i ni jalb qgqilib ma:3
amal |l ar ni bajari sh samar ali ekanligir

Yana bir ob6ézbek iqgqtisodchi olimlar
ebti borni dal il |l arni t o 6 p laadeoHilgdalillagim r a t
olishda tahliliy amallar guruhlashtirilib, inventarizatsiya komissiyasi faoliyatini
o6rgani sh, bank, mo | etkazi b beruvch
tekshirish, i nvestorl ar haqgi daajatlana 0 |
to6égorisida madél umot olish....o0o [7] I

l gti sodchi ol im 1. Choriev o006z t a:
guyi dagi bosqgichl ar orqal i amal ga osft

1. Mijoz biznesibilan tanishish;

2. Tahliliy amallar yordamida hisobotlardagi xatolarni aniglash

3. Korxona faoliyati uzluksizligini baholash

4.Korxona faoliyati  samaradorligi  va iqtisodiy  barqarorligini
baholash

5 Korxona rahbariyat. uchun auditor

Audit bosqichlarini tadgiq etishda eng yangi oxirgi tadgigotni iqtisodchi B.
Dagarov amal gacsodoghitrmagamnmqqloddldiabaudit ol
bosgichda amalga oshirilishi samarali ekanligini asoslab bergan [9]

Bizningcha, yuqgoridagiadgiqotlarda auditorlik tekshiruvini amalga oshirish
jarayonl ariga nazar iy -daaulajda dudithing &algaro/ o |
standartlariga muvofiq tekshiruvni amalga oshirishning aniq kédstliegi va
tekshiruvda qgod6l |l anmhadcduganjuaul i ghae

Tahlil va natijalar

O6zbekiston respublikasi |l gt i sodi
noyabr hol at. maodél umotl ariga kodr a,
tashkilotlarida 973 nafar auditorlarfaplat ko o60r sat moqda.

O Barakaevning maodl umoti ga gar aga
tashkilotlarining daromadlari auditorlik tashkilotlari va auditorlar soniga nisbatan
yuqor i surodatl ar bil an o6sgan. Au C
tashkilotlaring 2022yilgi natijalariga muvofiq jami daromadlari 437,76 mird
soomni t bu2G2kyiill geat inbi,sbat an 36 f o00l.zga

Taodoki dl ash j oi zki , amal dagi xal q
00t kdaziasuhdi t or y sudz kbi Vi m va mal akas
oO0t kazi shi l ozi mligi kodrsatil gan. /
AMol i yaviy texnol ogi yal adfsaon i2®3nyii|y|el<
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tekshiruvni o0t kazishning tool iqg vV a
koorsatil magan y 0 Ki t ekshir uvmii @@t
mujassamlashtirgan alohida standart mavjud emas. Bu esa, auditorlik tekshiruvin
o0t kazish bosqgichlarini, juml adan te
amal |l ar todélig va batafsi/l yor i tishi ma
dol zarbligini kooé6rsatadi

Yuqorida Kkeltirilgan olimlar  tadqgiqotlari va auditanutaxassislarning
fikricha, auditorlik tekshiruvi auditorlik usul va amallari asosida bajariladi.
Fi krimizcha, shu oo6rinda audi tamdni k
o6qguv adabiyot!l awjit aralmdcah a alkdagyi cgmo t d tair Ic
atamalar mohiyatini quyidagicha izohlaymiz.

Auditorlik usuli degandaa u di t ni fan sifatida o060
sifatida auditorl ik xizmatini kodr s e
tahliliy amallar majmuitushuniladi,Bundan koor i nadi ki , a
amallari asosida auditorlik usullari bajariladi.

Fikrimizcha, auditorlik amalari degandaa u di t ni fan sif a
faol i yat tur i sifatida aayodlaridao anhalgek
oshiriladigan tarkibiy amal (kichik hajm va gisga muddatli vazifa)lar tushuniladi.
Bunga misol oo0rnida inventarizatsiya
usul sifatda auditorl i k xi z mafjatdagbvar t r
hagi gatdagi mi gdor i hamda hol ati ni n
tushunil sa, Il nventarizatsiyani o0t k a

auditorlik amallari hisoblanadi. Bugungi kunda auditorlik usullari sifatida
hujjatlashtirish, inventarizatsiya, baholash, kalkulyatsiya, statistik tahlil, taftish,

o6zaro solishtirish yoki taqgqgosl ash,
anket a savol nomal ari ni o6t kazi sh, e
tekshirish, kuzai s h , haqgigiy hol atni bahol ash
kabil ar tushunil sa, har bir auditorl
bajarish orgalkechadi.

Keyi ngi yillarda auditorl ik faiyl iy

tadgigotl ar a ma ldgpa  dwuhgiurnigli g aknu nlgpa&lhsaa
standartl ari 06 anodmasitni ntgo 6rha ;ymuwma an
adabiyotlarda keltirimagan. Shu maqgsadda biz mazkur atama mazmunini
aniglashtirish magsadida tdldrni amalga oshirdik. Ko 6 pgi n a ada

ommaviy nashrl ar y o ki auditga oid n
standartl ari o, Aauditning xalqgaro st
standartl ari o kabi t u g hahlih ethaa | halda, bu c h

tushunchalarni amaldagi yangi tahrirda gabul gilingan qonunda keltirilgan
mazmunda foydalanishni magsadga muvofiq deb hisoblaymiz. Chunki amaldagi
gonun nafaqat mazkur faoliyatni tart
ushbu qonun auditorlik faoliyatiga tdla u q | i bodl gan S00z
grammatik va orfografik jihatlarini ham tartibga soluvchi bostinbahisoblanadi.
Shuningdek, bugungi kunda 39 nomdagi auditning xalgaro standartlari, 3 nomdag
standartlarga ilova hujjati hamda bir nomdagi XAAl 1000 (Xalgaro audit
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amal i yot. i zohl ari) rasmiy ob6zbek ti
tekshiruvlarini o0tkazish jarayonl ar
bevosita foydalaniladi (jadval):
1-jadval.
Auditorl i k tekshiruvi bosqgi chl
xalgaro standartlar*
t\r | Auditning xalgaro standartlari nomi | Standart O6zbe
tartib | tilidagi rasmiy
ragami tarjima
ning nashr yili
va manbasi
1. | Audit kelishuvi shartlarini kelishish 210 2014 vyil,
2. | Auditni hujjatlashtirish 230 | https//www.m
3. |Boshgaruv vyuklatiigan shaxslar bil{ 260 |f.uz/media/file
axborot almashinuvi uz/audit/IAA

4. |Ichki nazoratdagi kamchiliklar yuzasidi 265 | SB/uz/1.pdf
boshgaruv  yuklatiigan  shaxslar
rahbariyat bilan axboroirmashinuvi
5. | Moliyaviy hisobotlar auditini 300
rejalashtirish
6. IMuhi m buzib Kkodr 315
tadbi r k orn lva lningsnoubitini
bilish asosida aniglash va baholgghngi
tahriri mavjud)

7. | Auditni rejalashtirish va bajarisag 320

muhimlik

8. | Baholangan risklarga javoban auditornf 330
harakatlari

9. | Ichki nazorat tizimining tarkibiy gismlari| AXS 315

1 ilovasi
10. [ Xi zmat koo6rsatuvch 402
xizmatlaridan foydalanadigan tadbirkorl
suboekt |l ar i |éatlaii t i
11. |Audit o6t kazish |j g 450
buzib kodrsatishl g

12. | Auditorlik dalillari 500
13. | Auditorlik dalili i muayyan moddalarni 501
maxsus koori b chidg

14. | Tashqi tasdignomalar 505
15. | Dastlabki audit keshuvlarii 510
boshl angdich qol di
16. | Tahliliy amallar 520 2014 yil,
17. | Auditorlik tanlash 530 | https://www.m
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18. | Hisoblab chigilgan baholar, shu jumlad 540 |f.uz/media/file

haggoniy gi ymat _uz/audit/IAA
chigilgan bahda r |, va ul ar SB/uz/2.pdf
ochi b beriladigan
19.|06zaro bogo6lig torn 550
20. | Keyingi hodisalar 560 2014 vyil,
21. |[Faol i yatning uzl y 570 | https://www.m
faraz f.uz/media/file
22. | Yozmabayonotlar 580 uz/audit/IAA

23. | Ichki auditorlar ishidan foydalaniy 610 |SB/uz/2.pdf
(yangi tahriri mavjud)
24. | Auditor tomonidan jalb gilingan ekspe 620
ishidan foydalanish
25. | Auditor bilan jalb gilingan tashqi ekspe AXS 620
oortasida kelishil ilova
26. |[Mol i yaviy hisobotl 700
gilish va hisobot (xulosa) berish
27. | Mustaqil auditor hisoboti (xulosasi)¢ 705
fikrni modifikatsiyalash
28. | Mustaqil auditor hisoboti (xulosasi)da 706
tushuntirish paragraflari va boshgqa mas
paragréari

29. | Qiyosiy axboroti gi yosi y Kk 710
va giyosiy moliyaviy hisobotlar
30. | Maxsus masalaldr maxsus magsadli 800
asoslarga muvofiq tayyorlangan
moliyaviy hisobotlar auditi

31. | Maxsus masalalari ayrim moliyaviy| 805
hisobotlar hamdamoliyaviy hisobotdag
maxsus elementlar, schyotlar yd
moddalar auditi

32. | Moliyaviy instrumentlarni auditdan XAAI 2014 vil,
o0t kazi shda maxsus 1000 | https://www.m
amaliyoti izohlari) f.uz/media/file

_uz/audit/IAA

SB/uz/3.pdf

*Muallifllar tomonidan tayyorlangan.

Yuqoridagi } adv al maol umot!l ari dan Kkoor i
amal i yotida o0oo0zbek tiliga tarjima qi
standartlar ilovalari hamda bir nomdagi standartlarga izohlar nbupjatlardan
foydal ani sh mumki n. Birogq, fi krimizc
mazkur standartl arning oo6n yoki oo6n
desak mubol agdéa bodl maydi . Taodokidl as
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tadgigoth r y oki auditga oid meodyoriy huj
| i q

atamasining mazmumo hi y at i aniq va tobo ma z
tadkidl ash joi zdir. Fi krimi zcha, aud
Buxgalterlar Federatsiyasbmonidan ishlab chigilgan, auditorlik tekshiruvi va
auditorli k turdosh xizmatl ari ni Kodr
tekshiruvni amalga oshirish taridpoi dal ar i aks ettiri
tushuniladi.

Auditning xalgaro standartlari ygi tahrirdagi gonunning -noddasiga
muvofiq, Xalgaro buxgalterlar federatsiyasining maxsus kengashi (IAASB)

tomonidan ishlab chiqilib, u quyidagi standartlar turkammi o 6 z i c hi-g a
chizmg.
2-chizma.
O6zbekiston amaliyotninga qodl | &

xalgaro standartlari turkum lari *

O6zbekiston amaliyoti da q ctarddart@rnturduralarii g

Auditorlik tekshiruvlarining xalqaro standartlari

Sifat nazoratining xalgaro standartlari

Tabhliliy tekshiruvlarning xalgaro standartlari

Il shonchni tabéminlaydigan topsh

Turdosh xizmatlarning xalgaro standartlari

* Muallifllar tomonidan tayyorlangan.

Har bir auditorlik tekshiruvini boshlashdan avval, tekshiruv jarayonini sifatli
va 060z muddati da amal ga oshi rmalakals hi
auditorlar guruhini shakllantirish talab etiladi. Bunday guruhning tarkibini
shakllantirish auditorlik tashkiloti rahbari yoki tashkilot auditori ichidan
tayinlangan auditorlik guruhi rahbari tomonidan amalga oshiriladi. Quyidagi 2
jadvalda auddrlik ishchi guruhining namunaviy tarkibi keltirilgan. Mazkur guruh
tar ki bi bajaril adigan auditorl ik top:s
topshirigdini bajarish uchun sarfl an
darajasi kabi omillarganuvofiq farglanadi.

AMol i yaviy texnol ogi yal adfsaon iZOBHyiinI e k



e
4/ ISSN: 21813965

MOLIYAVIY VOLUME 5
TEXNOLOGIVALAR 1 Mo | i y a v i iyalard émiyrelektram gurnali

2-jadval.
Auditorlik ishchi guruhining
namunaviy tarkibi*
Auditor lik Mijoz Auditorlik guruhi tarkibi
tekshiruvi | faoliyat turi Miqdori Mutaxassisl Jami
shakli ar
1 2 3 4 5
Majburiy Mahsulot | 7 nafardan kam Auditor va Auditorlar - 4,
audit (tovar) ishlabj b o 6 | ma | mutaxassis boshga soha
chigarish ekspertlar | mutaxassislard 3
(ish, xizmat (yurist, moliyachi,
Koolr s soliqlar
mutaxassis),
axborot tizimlari
bodoyi c
mutaxassisl
Boshga 4 nafardan kam Auditorlar Auditorlar-2,
turdagi bool ma va boshga soha
faoliyat(ish, mutaxassis | mutaxassislafi
Xizmat ekspertlar | 1(yurist), axborot
k o atishg tizimlar
mutaxassisl
Tashabbus Barcha | Tekshirilayotga | Auditor va Auditorlik
tarzidagi | faoliyatturi (o b 6 e k't )} mutaxassis shartnomasi
audit bilan va tanlov ekspertlar | shar tl ar
shugdébu haj mi ga
chi uch kishidan
korxonalar | k am boo
miqdorda
Nazorat Barcha | Tekshirilayotgan Auditor va Auditorlik
giluvchi | faoliyattui o b 6 e kt ) mutaxassis shartnomasi
yoki bilan va tanlov ekspertlar | shar tl ar
huqugni |[shugou|l haj mi ga
muhofaza chi toort K
giluvchi korxonalar | k am boo
organlar migdorda
tashabbusi
ga k¢
audit
* Muallifllar tomonidan tayyorlangan.
Bizningcha audi torl ik tekshiruvining

tadminlash wuchun auditor guyi eketlfkda a s
bajarilishi magsadga muvofiqdir:
1. Tekshiruv buyurtmachisi bilan auditorlik sharthomasi shartlarini kelishib
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olish.

2. Tekshiruv buyurtmachisi igtisodiy (tadbirkorlik) faoliyatidagi mavjud
risklarni aniglash va baholash.

3. Korxona  faoliyatining gonuniyligi  va  moliyaviy  hisobot

kodérsatkichlarining ishonchliligini
va auditorlik wsullarini bajarish.
4. Tekshirilayotgan subdekt faoliyat

darajasini baholash.

5. Korxona ichki nazorat tizimi faoliyatini baholash va ichki nazorat riski
darajasini kamaytirish omillarini aniglash.

6. Korxona faoliyati qonunyi | i g i vV a mol i yaviy hi
i shonchl il igini aniql ash magsadi da ;
amallarini bajarish.

7. Amalga oshirilgan muomalalarning qonuniyligi va ularni moliyaviy

hi sobotl arda todégoriisumumlashtiril gar
8. Mol iyaviy hi sobot kodrsatkichl ar
kodrsatish holatlarining mavjudligi \
baholash.
9. Korxonada muomalalarni amalga oshirish qonuniyligi va moliyaviy
hi sobot koidnrgs aitskh acrhd halriigni n i tadminl as
medyordan <chetga <chiqgishlarni tasdi o

matematik tahlillarni amalga oshirish.

10. Korxona buxgalteriya hisobragamlaridagi qoldiglar mavjudligi, hamda
muomalah r n i buxgal teriya schyotl ari da
ettirilganligini o6rgani sh.

11. Tekshirilayotgan subdektning S h:
ularning holatini baholash.

122Tekshiruv natijal ari bodédyicha +to
aud t or | i k I sh hujjatl ar.i (oraligq vV a
tayyorlash.

13. Tekshiruvda aniglangan kamchiliklarning jiddiyligini (korxona moliyaviy
natijalariga taodosirini) bahol ash.

14. Tekshiruv natijalari b o 60 abatimia U
tayyorlash va auditorlik xulosasi(hisoboti)ni tayyorlash.

17. Auditorlik xulosasi va tekshiruv natijalarini tekshiruv buyurtmachisiga
taqdim etish va boshqgalar.

Fi kri mi zcha, audi torl ik tekshiruv
t a 6 mi rhHum subitorlik tekshiruvi jarayoni dastlabki auditorlik kelishuviga
erishish va auditorlik shartnomasini tayyorlash, auditorlik shartnomasini tasdiglash
va auditorlik ishchi guruhini shakllantirish, auditorlik rejalashtirish, auditorlik
tekshiruvi buyurtrachisining buxgalteriya hisobi va ichki nazorat tizimi
maol umotl arining ishonchliligini bahc
tekshiruvi natijalarini umumlashtirish va auditorlik xulosasining mazmuni hamda
shaklini aniglashtirish hamda aualiik xulosasini tasdiglash va tagdim etish
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bosqichlarida amalga oshirilishi magsadga muvofig.

Audi tor tekshiruvni yugoridagi b o s
bir bosgichda oo6rganil adigan obodoekt |
golédni | adi gan usul va amall ar hamda
o6zl ashtirishi zarur . Bunda auditor
tahliliy amall arni bajarish orqgali t
buyurtmachisi molyaviy faoliyatini baholashi talab etiladi.

Xulosa

Auditorl ik tashkilotining tekshir
mustaqi l bel gilash, auditorlik tekshi

moliyaviy-x 0 6 ] al i k faoliyatlgg baagdmdaj pbat
ushbu hujjatlardagi har ganday mulk va majburiyatlarning amalda mavjudligi
hamda holatini tekshirishning huquqiy asoslarini mustahkamlash lozim.

Auditorlik tekshiruvi shakli va tekshiruv buyurtmachisining faoliyat
turi hamda faoliyat xususiyatlariga muvofiq, auditorlik guruhi tarkibida
asosiy va yordamchistajyor auditorlar, ekspertlar, huqugshunoslardan
iborat auditorlik guruhi shakllantirilishi magsadga muvofiq.

Auditorli k tekshiruvini t minlashmuchun v &
mijozlar bilan dastlabki auditorlik kelishuviga erishish va auditorlik shartnomasini
tayyorlash, uni tasdiglash va auditorlik ishchi guruhini shakllantirish, auditni
rejalashtirish, tekshiruv buyurtmachisining buxgalteriya hisobi va ichlkaraaazimi
i shonchl il igini bahol ash, dal il I arni
shaklini aniglashtirish magsadga muvofig.

Auditorlik xizmatlari sifatini oshirish auditning xalgaro standartlarini tan
olish va uni davlat tilida rasmiy nasletish auditning xalgaro standartlarini
amaliyotga tatbig etishh o @ y auditorik tashkilotlari, auditorlar,o | i vy t ad
muassasalari, auditorlarning jamoat birlashmalarixorijiy auditorlik tashkilotlari
bilan tajriba almashinuv tizimini kengaytirish,u | a r oO0rt asebidaa m
shaklidagi uchrashuvlartashkil etish magsadga muvofiq;

Respubli kada f aol i y a buxgalterlarvasaaditanlar c h i
millly assotsiatsiyasiOd z belaiusit amr | ar pal at asi vV a
fede at si yasi kabi professional ] amo e
integratsiyasini kuchaytirish, mazkur jamoat birlashmalari, auditorlik tashkilotlari
va auditorli k tekshiruvi buyurtmachi
oshirish zarur;

Audit sohasi booyicha il goéor xorijiy
medoyor | ari ga nashkilotiariniggishasifiatni nazonatlgilisk tizimini
takomill ashtirish, zamonaviy dastur.i
xXizmatlarini ko 6r st i shni yooél ga qooOyi sh vV a

amaliyotga joriy etish magsadga muvofiq.
Foydalanilgan adabiyotlar

1.06zbekiston Respubl i kasi Prezide
auditorlik faoliyatini yanada rivojlantirish chotadbil a r i to6gori si
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FEATURES OF CLASSIFICATION, EVALUATION AND RECOGNITION
OF FINANCIAL LIABILITIES IN ACCOUNTING

Ochilov Farxodjon Shavkatjon ugli
Doctor of Philosophy (PhD)
in Economic Sciences
Associate professor of the
department Audit
Tashkent Institutef Finanae
E-mail: ochilovfarhod094@gmail.com
ORCID: 0006000329455968
Abstract. The article presents the classification of financial liabilities by
level of conditionality and legal basis, and also explains the procedure for their
recognition in financial statements. In addition, the issues of calculating the
financial liabilities of business entities at amortised cost are discussed in detail.
Recommendations have been developed for linkprgvisions in financial
statements with certain types of financial liabilities to which they relate, as well as
separately clarify te amounts of contingent liabilities in the explanations and
notes to the financial statements.
Keywords: financial liabilities, amortized cost, financial statement, balance
sheet, contingent liabilities, provisions, contractual obligation.
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IMPROVING MODERN MECHANISMS FOR ANALY SIS OF CURRENT
ASSETS IN ECONOMIC ENTITIES

Nurmanov Ulugbek Anorbayevich
Associate Professor of the
Department of Economic Analysis
DSc in Economics
Tashkent Institute of Finance
E-mail:mbt707 @mail.ru
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Abstract. The article anlgzes modern mechanisms of current assets in
business entities, studies mechanisms for effective management of asset
functional processes and models, identifies integrated models of the managemel
mechanism associated with a systems approach, and ieerfeéatures of the
development of the asset management process.
Keywords: current assets, current assets management mechanism, currer
assets management, functional model, model and element of the manageme
mechanism, current assets turnover cycle, nated model of current assets.
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YddzddzaHd (adzo”" dHa ofepaydwdzap 9 a
ddzhdeodHyadz tcdMmMSdzapdeddzee odzHddzed odzdh ,
BA2duyalsaHoepdap dzap IsdLddsd " a€ dzdza dzlsd p d dza H
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PRACTICE OF ASSESSING THE VALUE OF A BUSINESS (ENTERPRISE)
DURING THE PRIVATIZATION PROCESS

Shovkatov Nodimgljon Neodmat | c
independent researcher at
Tashkent State the Universtl/Economics
E-mail: nshovkatov@maiu
ORCID:00000001-91632975
Abstract. The article analyzes the approaches and methods used in valuatior
practice in theprocess of privatization, the estimated value of the privatization
object, its relationship with the market price, issues of value coordination, as well
as problems of standardization of valuation activities. The main approaches anc
methods of assessmeiats well as the shortcomings of assessment practice, are
examined.
Keywords: business value, market value, fair value, transaction price,
costly, comparative, profitable, relative errors, valuation report, coordination,
valuation methods.
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Abstract. This article describes the role of management accounting in the
effective organization of the activities of an economic entity. The importance of
accounting policies in the organization of management accounting in busines:s
entities is revealed. #\a result of the study, recommendations were developed to
improve accounting policies.
Keywords: management accounting, accounting policy, budgeting, transfer
pricing, assetsquitycapital, liabilities.
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Abstract. The article examines the issues of reflecting financial results in
accordance with IFRS. The main mandatory forms of financial reportingsare a
presented. The features of the accounting process in the Republic of Uzbekistan a
analyzed on the basis of international financial reporting standards, issues o
improving the accounting standards of the Republic of Uzbekistan in accordance
with the requirements of IFRS are considered, conclusions and proposals are
formulated.
Keywords: international standard, mandatory form, textile, gross, cost
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Annotatsiya. Maqolada mamlakat hududlariga jalb etilgan xorijiy

i nvestitsiyalarning yal pi hududiy m
chigilgan va mamlakat hududlarining amaldagi holati tahlil gilingan. Xususa
Xorijiy i1nvestitsiyalarni jal b etish

chigilgan. Tadgigot yakunida umumiy xulosa shakllantirilib, mamlakat
hududlariga xorijiy investitsiyalarni jalb etish borasida taklif va amaliy tavsiyalar
berilgan.

Kalit so 6 z lyadpr hududiy mahsulot, xorijiy investitsiyalar, infratuzilma,
maxsus igtisodiy zona, investor, tashqi savdo, eksport, imporgstision faollik,
investisiya muhiti.
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THE SIGNIFICANCE OF FOREIGN INVESTMENTS
IN THE GROSS REGIONAL PRODUCT

Karimkulov Jasur Imomboevich
Doctor of Economic Scienceprofessor
Tashkent Institute of Finance
E-mail: karimqulovj@mail.ru
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Abdukakhorov Bekzod Utkir ugli
Graduate student of
Tashkent Institute of Finance
E-mail: abdukaxaroff@mail.ru
ORCID: 00060001-5111-9042
Abstract. The article examines the importance of foreign investments
attracted to the regions of the country in the GRP and analyzes the current situatio
of the regions of the country. In particular, the role of special economic zones in
attracting foreign investments was considered. During the research, a general
conclusion was formed, proposals and practical recommendations were given fo
attracting foreign investments to the regions of the country.
Keywords: gross regional product, foreign invesnts, infrastructure,
special economic zone, investor, foreign trade, export, import, investment activity,
investment environment.

Kirish

Bugungi kunda jahon bozori konyunktumisigy o0z gari shi,
migyosidagi iqtisodiy globallashuv va integrasion rsitda ragobat tobora
kuchayib borayotgani O6zbekistonni )
taraqqgiy ettirish uchun mutlago yangicha yondashuv hamda tamoyillarni ishlab
chigishni tagozo etmoqda. Mazkur holat yuzasidan mamlakat hududlariga xorijiy
investitsiyalarni jalb qgqomogldh dol zar b |

Maml akatimizda xorijiy Il nvestorl al
gizigishlarining ortib borishi mamlakatdagi, avvalambor, igtisodiyotning real
sektoridagi investitsiya jarayonlarini ddashtirmogda. XususanO6 z b e ki s
Respublikasi  Prezidentining 2038 29-y anv ar d a g2D26yillarga0 2 2
modél jall angan Yangi O6zbekistonndih g
sonli farmonining 26maqgsadida mamlakatda investitsiya muhitini yada
yaxshilash va uning jozibadorligini oshirish, kelgusi besh yilda 120 milliard AQSh
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dollari, jumladan 70 milliard dollar xorijiy investitsiyalarni jalb etish choralarini
kodérish belgilangan [ 1].

Mamlakatning iqgtisodiy rivojlanish darajasi, investisifaa ol | i gi ni n
surodatl ari Il nvestisiya | oyi hal ari ni
bogdliqgdir. Xorijiy Il nvestisiyalarni

zaruriy sharsharoitlar yaratilishi muhimdir, u, gachonki, gaysi mamlakatda
igtisodiy, siyosiy, ijtimoiy va huquqiy shage har oi t | ar mavj ud

o0s ha davl at i gtisodiyotiga gooyi | i
muvaffaqiyatl. amalga oshirish XOorij
muhim omili hisobla a d i . 06z navbati da, chet |

investitsiya loyihalarini amalga oshirishmuhim hisoblanadi.

Adabiyotlar sharhi

Maml akat i1 gtisodiyotini erkinlasht
mamlakatning igtisodiy salohiyatinisoh i r i s h ni tadminl ashn
biri faol investitsion siyosatini yuritishdir. Bugungi kunda investitsion faoliyatni
rivojlantirish borasi da Ob6zbekiston
investitsiyalarni amalga oshirishning asosiyomdi 61 gan i nvestit:
faol tashkil etish chortadbirlari amalga oshirib borilmogda. Mamlakatimizning
I gtisodchi ol iml ari dan professor D. (
tavsif ber gan: Al nvestitsiyal alardanng
mabl ag@l ar ol i sh, ul arni asos| i hol d:
hol da kapital qgiymatini saqglash va kc

Yuqorida keltirib oo6tilgan igthasod
taodri fl ar berib oO0ti shgan. Qonunchi
O6zbekiston Resyl2kleikladbgidmi md nZ®s9 it s
faoliyat:i t o bP@Br issdmlaio gRomMwWMRIQda quyi
Investitsiya byihasi 1 iqtisodiy, ijtimoly va boshga foyda olish uchun
i nvestitsiyalarni amal ga oshirishga
bodl gan tadbirl ar maj mui [ 2] .

Igtisodchi olimlardan T.P. Danko va Z.M. Okrutlar maxsus igtisodiy zonalar
borasida qyidagi fikrlarni bildirib, ularnifi. . . qul ay i nvesti si
hamda ishlab chigarishni, sawdoot i qni , Il miy faol i
mexani zmi 0 6] sifatida bahol agan. Ma :
igtisodiyotiga investisiglarni jalb etishni faollashtirish borasida maxsus igtisodiy
zonalarning ahamiyatini oshirish tendensiyaarnuvofiq, deb hisoblaymiz.

Tahlil va natijalar

Ob6zbekiston Respublikasida xorijiy
eti sh bi | adigan gdsmiy dnudssasalar tomonidan investorlarga
byurokrati k todsiql arni yuzaga kel i sl
shaffofligini tadminl ash magsadi da [
muassasalarni jamuljam qilgan platforma yiata kerak. Bunda investor qaysi
muassasaga muroj aat gi li shidan qgatdi

AMol i yaviy texnol ogi yal adfsaon i2®3mii|y| e k



<%
>4/

ISSN: 21813965

< MOLIVAVIY VOLUME 5
TEXNOLOGIVALAR 5 Mo | i y a v i iyalard émiyrelektram girnali

muassasal ar bohabar bbywdkratipa va kommupssydng i ml
oldiniolisni t admi nl aydi

Bozor islohotlarining navbatdagi obgichida mamlakatimizga Xxorijiy
investiyalarni jalb etishni takomillashtirish masalalarini hal qilish, muammolarni
bartaraf eti sh, Xorijiy investisiyal
foydalanish imkoniyatlarini kengaytirish asosnagsathrdan biridir.

Bugungi kunda mamlakatimizning Toshkent viloyatida, xususdet el
investitsiyalarini jalb qgilishning as
zonasi hududiy ishlab chigarish hagai hamda xorijiy investisiyalarni jalb
gilishda, T hkent vil oyatining kooé6rsatkichl
(1-diagramma

1-diagramma
Toshkent viloyatining YaHM hajmi va uning mamlakat YalMdagi
ul ushining oo6z*gari sh di nami

100000 14.0
94789.9 r

90000

82221.8

80000

70000

64407.6

60000 54759.3

50000

399899
40000

30000
20000

10000

0 L 8.0

2018 2019 2020 2021 2022

s Toshkent viloyati YaHM hajmi. mird. so‘mda ==Y alMda Toshkent viloyatining ulushi. %da

*O0zbekiston Respubli kasitiPhazadentl ngng
asosida mualliar tomonidan tuzgan

Yuqoridagi maol umot | ar gToshlen viloyatida g
ishlab chigarilgan mahsulot hajmi 20280 22 yi | | ar davomi c
tendensi yasi ga eiz mwnkig doshkantgiloyaiida 2092ma i s |
jami 947 8 9, 9 ml r d sooml ik mahsul ot I sh
YalMni 10,6 foizini tashkil egan Madl umotl ar yuzasid
ahamiyat garatish lozim. Toshkent viloyatida 2@#8a 2018yilga nisbatan
gariyib
2,5 baravar kodproq malosdwl on a Vidskkent adla
viloyati sanoat sohasida rivojlanish kuzatilayotganini anglatadi.

AAngreno er ki n ishiirokchslasi dahynh ez n@ &2 e kn
Respublikasi Prezeint i ni ng AErkin iqtisodiy zo
kengaytirishga do-t adbgodsami mt byd g26¢ h @ |
oktyabrdagi PF853son farmoniga muvofiq, belgilangan umumiy imtiyozlar
tizimi amal giladi[3].

Bundan tashaqgae®ei ki i An gshtieokchilarigayhudaddan a s
bodsh turgan korxonal ar vmu | ka vidl naa |l ormr
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-

gi ymati bodyicha sotil adi

Hozirda AAngreno EI Z umumiy maml ak
zonal ar or as i idhtar baoyoryiyetakchilix @itn®oud Kususan
xorijiy investisiyalarni jalb gilish borasida jami maxsus igtisodiy zonalarning
42,3% ulushiga, I sh oo6rinlarni yar a
AANngr enda yaftlgan qulay shagharoitlar Tokkent viloyatiga
investisiyalarni jalb etishda muhim ahamiyat kasb etm¢gHa

Toshkent viloyati investision faollik borasida ham yuqgori salohiyatli
hududlardan biri hisoblanadi. Igtisodiyotning asosiy tarmoglarini modernizasiya
gilish davlat dasturlari @irasida vyirik investisiya loyihalarining amalga oshirilishi

vil oyatda investisiyalar hajmining ylL
Toshkent viloyatida xorijiy investisiyalar hajmi 2048da 1 077,8 mird
sooémni tashkil -yijdaughbu bobddssaat RiOcl® d
oshib 5 292,0 mlrd soomga k o O-pildayegaa n |
ACOV-L Do pandemi yasi sababl i Xorijiy
tendensiyasi ancha past kdososamki chas

2021-yilga kelib xorijiy investisiyalar hajmi 2018ilga nisbatan9 baravar,
2020vyilga nisbatan ;b ar avar koot,@amlirldyasno &vmni9 tb6a
2022yilda esa Toshkent viloyatiga jalb etilgan xorijiy investitsiydlaa | mi 00"
davrga nisbatan 1,2 baravarga ortib,
booyi cha | ami Xorijiy i nvestitsiyal e
al ohida ahamiyatga eylda Toslként vloypatiga jatbbh u |
gilinganx r i j i i nvestisiyalar haj mi ] ami
i nvesti si al ar haj mini 3, -gilga fkdilb mazkun t
koor sat ki h QJi@an@-dibhgeammyn i t as hki |
2- diagramma
Toshkent viloyatiga 2018-2022 yillarda kiritilgan xorijiy investisiyalar *

y
y
C

14000.0 102 11.0
12000.0 11588.7
10000.0 9643,0
6.2
8000.0
6000.0 5292.0
3.6
4000.0
2000.0 1077.8
00 —
2018 2019 2020 2022

mmmm Toshkent viloyatida asosiy kapitalga o‘zlashtirilgan xXorijiy investisiyalar hajmi. mlrd. so‘mda
Respublika bo*‘yicha Toshkent viloyatining ulushi, %oda
*O0zbekiston Respublikasi Prezidentining
asosida muadir tomonidan tuzgan
Bu holat viloyatda yaratilgan investisiyaviy muhitning ijobiy tomonga
oO0zgar ay odalgla beradi.gi d an
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Albatta, ushbu xorijiy investisiyalarni viloyat igtisodiydarmoglariga jalb

etishda #AAngreno er kin Il gtisodiy zo
zonadagi yirik | oyi hal ar NROb6zbek
AOGzqgqur il i sdksygadorik rkonganiyadari,i Cbmaliq kemetallurgiya

Kkombinati, AOb6zbekc havrgap sapoatb zkarkonatari v

uyushmalari hamkorligida Buyuk Britaniya, Janubiy Koreya, Singapur, Avstriya,
Hindiston, Bolgariya va boshqga davlatlarning yetakchi pamyalari orasidan

tanlab olingan investorlar kodmagi da
kunda MAAngreno maxsus I ndusri al Zzon,;
Kompani yasi i shtirokida yilliKk gquvVvyVe

chigarwchi ikkinchi zavod qurilishi nihoyasiga yetkazilmoqda. Kelgusida ushbu
mahsulot yuqgori samarali fotoelektrik quyosh panellari ishlab chigarish uchun
xomashyo manbai bodl i b xizmat gi Il ish
kapitali ishtirokida tashkil e an fAAngren shakaro zavo
tayyor mahsulot ishlab chigarish quvvatiga ega korxonada 550 dan ortiq ish
oo0rinl ar. -'yatlt dai Itdis.h K NUR® t 10¢ a aaudiE S1
Koreya qoodshma keogron®AK w0 dpahidmg
Lightingso kompaniyalarinin® hamkorl i
Jizzax bugungi kunda rivojlanib borayotgan viloyatlardan biri hisoblanadi.

AJi zzaxo erkin i1gtisodiy zonasi Vil
XUSus ani-t@a@@or i Xorijiy investisiyale
faol jalb etilishida muhim omill ardar

ARJi zzaxo erkin i1qgtisodiy zonasini
sezilarli ravi shda o dstiasdhsiinrii nti a éknoi onrls:
viloyatning bugungi kundagi salohiyati uning gayd etayotgan igtisodiy
koorsatkichl arni bir necha baravarg

k o 6r s adiagramma ( 3
3- diagramma
Jizzax viloyatining YaHM hajmi va uning mamlakat

Yal Mdagi ulushining oo6zgari sh
) 18 441.7
1 6.1 2
15 12 71 ,
| 2 | 3.1
1
1 1 I 1
| 1
2018 201 20 2021 2022 o
Jizzax viloyati YaHM hajmi. mlrd. so‘mda YalMda Jizzax viloyatining ulushi. %oda
*O06zbekiston Respubli kasi Prezidentining ht

mualliflar tomonidan tuzijan
AMol i yaviy texnol ogi yal adson i203myil yI e k



s
>4/ ISSN: 21813965

< MOLIYAVLY VOLUME 5
TEXNOLOGIVALAR 5 Mo | i y a v i iyalard émiyrelektram girnali

L ____________________________________________________________
Yuqoridagi maodl umot | ar dan Kkoori sh

20182022 yillar mobaynida YaHM yildan yilga ortib borgan. Jizzax viloyatida
2018y i I da | a mi 12 715, 6 ml r d sooml ik
2019y i | da | ami 16 056,11 mlrd sodgylhi8k m
441, 7 mlrd sod60®hyii | tdaas hiksihll adt dcih.i gar i :
oshi b, YaHM haj mi 23 2-yilda kalib YiaHM damis o 6
2018yilga nisbatan 216,6 foizga, 2031i | ga ni sbatan 118, 4
545, 4 mlrd soomlik mahswshobuilkdhdradbatcl
ham ijobiy natijaga erishgan deb ayta olmaymiz. Bunga yaqgol misol qgilib 2018
2022 yill ar davomida Jizzax Vviloyat
Yal Mninig oo6rtacha 3,0 foizini udor&da hki
tadbkidlab od6tgani mi zdek, Jizzax vilo
kooproq eod6tibor garatilishi hududni nc
i jobiy samarasini kodédrsatishi mumki n.
Albatta, ushbu viloyatda erkin iqtisodiy zoteshkil etish orgali viloyatning
investision muhitini yaxshilash, pirovardida xorijiy investisiyalarni jalb qilish,
asosiy rivojl ani sh kodrsatkichl ari da
asosiy vazifalardan biridir.
Umuman olganda, viloyat igtisioyoti rivojlanishining umumiy xususiyati
YaHM tarkibida xizmatlar sohasining ulushi ortib borayotganligidir.
4- diagramma
Samargand viloyatining YaHM hajmi va uning mamlakat

Yal Mdagi ulushining oo6zgari sh

70 000.,0 7.8
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\ =
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50 0000 N
Y‘y\ 430232
40 000.0 38 765.

32 681.7

- 7.2
30 000.0 - 7.0
20 000.0 - 6.8

10 0000 - 6.6

0.0 - 6.4

2018 2019 2020 2021 2022

s Samarqand viloyati YaHM hajmi, mlrd. so‘mda ====YalMda Samarqgand viloyatining ulushi, %eda

*O06zbekiston Resmptuibhi k@ashuPurizdagi stati sti
mualliflar tomonidan tuzijan

Samarqgand viloyatida ham 28202y i | | ar davomida Yal
tendensiyasi kuzatilgan, ammo YalMdagi ulushida kamayish tendensiyasi
kuzatilgan. Holat yuzdan mamlakatning mavjud potensiallarini hisobga olgan
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hol da hududda ishlab chiqgarish va xi
i gtisodiy zonalar omilidan foydal ani
YaHM hajmi 2018y i | da 32 68 1t,a/s hnklirld estogégitaa i b o
ushbu kodérsatkich de&gaf,|d M@l rbdraov@mmi
Albatta, viloyatda YaHMning ortishida investisiyalar, xususan Xxorijiy
i nvestisiyalar haj mi ham oé&mdgamingng i |

Samarqgand bugunagi kunda mamal akat
egal |l agan bodl i b, faol rivojlanib k
Viloyatda vyaratilgan qulay investisiya mubhiti a ishlab chiqarish
infratuzilmasininig rivojlanganligi, t g 6 rti odéagnd r i Xorijiy
sal mogodi ni oshib borishga katta i mkor

5-diagramma

Samarqgand viloyatiga kiritilgan xorijiy i nvesti si yal ar ha

120000

<

9969.3
10000,0

8000,0

6000.0 54589

39572
4000.,0

2854.1

2000.,0

331.9

0.0
2018 2019 2020 2021 2022

E Samarqand viloyatiga kiritilgan xorijiy investisiyalar hajmi, mlrd. so‘mda

*O6zbekiston Respubli kasi Pr ez indaednl tuimmoitnliga r h L
mualliflar tomonidan tuzijan

Samargand viloyatiga 28dyilda 3319 ml r d s o 6 ml i XO0r i
kiritilgan-yibloggd s&el i2D1%eskin koot ar
2019vyilda viloyatning igtisodiy tarmoglariga jal etilgan xorijiy investisiyalar
haj mi 8,5 baravarga os h-vyilta, esa3 982 4nlrdl
soomni tashkiyli | gmodgaedad.i b2W2hbu kodr sa
kodpayganini k 0 6 r dyilslah hamm iviloyatga ukmtkganxaorijiy 2 0 2
i nvestitsiyalar hajmida yuqgori 00si s
investitsiyalar hajmi 2028ilda 996 9, 3 ml r as Isloidlmnet gani
mumkin. Bu esao 0 z n a \Samargandl aloyatiga 203dlda jalb etilgan
xorijiy investisiyalar hajmi 201§ilga nisbatan 30 baravar, 20%ilga nisbatan
deyarl.i 1,8 baravar yoki 4 510.4 mlr
natijasida oo6rganilgan hol at yuzasid
investisiyalar hajmi dishida mavjud maxsus iqgtisodiy zona muhim ahamiyatga
egaligiga alohida ahamiyat qaratish lozim.

>
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Xulosa

Xulosa sifatida aytish mumkinki, mamlakat hududlariga xorijiy
investitsiyalarni faol jalb qilish, mazkur hududlarning YaHM hajmini oshishida
muhim alamiyat kasb etadi. Xususahududlaga xorijiy investitsiyalarni jalb

gilishda maxsus iqgtisodiy zonalar om
berishini kuzatishimiz mumkin.

Yuqoridagi tajribal ardan kel iiga ch
xorj iy i nvestitsiyalarni jalb qgilish b
ijobiy samarsini berishi mumkin:

-Maml akat hududl ariga xoriji-yodaqodrre

xorijiy investitsiyalar ogimini faollashtirish magsadida hududiag investitsiya
muhiti reytingini joriy etish muhim ahamiyat kasb etishi mumkin;

- Respublikamizdagi amaldagi maxsus igtisodiy zonalarni tashkil etish bilan
bogol iq b o ¢Huguaiyn jaralycelarmi ksodtalaghtirish lozim. Ushbu
y 0 6 nal i s hethreologiyaagnatiziinga joriy etish magsadga muvofiqdir. Bu
yodénali shda Hi ndi stonda kichik sanaoe
etilish jarayonidan foydl ani sHlllJod6zi ni
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ISSUES OF IMPROVING THE INVESTMENT CLIMATE
OF SPECIAL ECONOMIC ZONES
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Abstract. This article highlights the issues of increasing investmentigctiv
by improving the investment environment in special economic zones. As an object
of research, the volume of investment attracted as a result of the favorable
i nvest ment environment I n the AUrgut
geographical distrition of the involved investments, the place of this free
economic zone in the indicators of regional development were evaluated. Based o
the results of the analysis, scientifically based conclusions were formed.
Keywords: special economic zonenational economy export zone
investment promotion zopnanvestment technepaks, infrastructure logistics
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Annotatsiya. Ushbu maqgolada maxsus iqtisodiy zonalarda investitsiya
mubhitini yaxshilash orqgali investitsion faollikni oshirish masalalari yom’iilg
Tadqgi got obyekti sifatida AUrguto er
muhiti natijasida jalb etilgan investitsiya hajmi tahlil gilingan. Jalb gilingan
i nvestitsiyalarning geografik tagsir

ushbu erkini gt i sodiy zonaning o0606rni bahol a
asoslangan xulosalar shakllantirilgan.

Kal it snaxéus ligesodiy zona, milliy igtisodiyot, eksport zonasi,
I nvestitsiyalarni ragoébat | an infratuzilmeh z «

logistika, investisiya muhiti
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Introduction

The main goal of establishing and developing a special euorzone in the
Republic of Uzbekistan is to create new jobs, increase the level ofesmomic
development of the region, and integrate the secamnomic development of the
region. It is also necessary to improve the investment environment in free
ecaomic zones in order to increase the attraction of foreign investment to the
national economy, to develop competitive products based on modern high
technologies.

The existence of a special zone in the economy means the active attraction c
direct foreign mvestment, the filling of the domestic market with quality products,
the use of modern technology and innovative development, the introduction of
modern cooperative production methods, the increase of employment, the
expansion of t h e tial,otheniricreased of foreignpeachange p
earnings, the development of local production and makes it possible to train.

Literature review

It is known from the research that the special economic zone is being callec
by the term of the world. For example thfe special economic zone is interpreted
as an fnexponentTheaRepuldixqgl Koremnd dapan eitds called
fimaquiladora in Mexico. Also, in the Philippines, the special economic zone is
called anfiexport zoné and it is called arfinvestmat promotion zon@ in Sri
Lanka. It can be observed that it is described in scientific and legal documents as
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-
fisafe trade zorein India and arfiexpert zone in the UAE[2]. In general, short
sighted documents, in practice, various terms are used {haseamt a special
economic zon& modern scientific literature.

Many economists emphasize that the investment activity of the special
economic zone is significantly influenced by the governiaeparticipation in the
public sector. For example, accordittgA.B 8 r ¢ e h a p e kDirveMand S.
Malchik, in the scientifieanalytical guidefiForeign Investment in Latin America
and the Caribbea@nthe Latin American countéy economic growth is analyzed.
The effect of increasing the flow of investment wasineated. In addition, the
sharp increase in illegal profits in the -stiop zone established in the territory of
the region harms the investment activity of the special economic zone in the
countries of Latin America (Argentina, Brazil, Mexid@8].

According to HKhamroyev we do not have the investment attraction
mechanism accepted in many countries of the world. Many organizations prefel
not to take any economic responsibility, attracting external financial support. That
iIs why it is important to estéibh the status of an investment bank in the economic
zone by law and to establish an initial preferential work zone. In this:

- to increase the activity of the state in the provision of investment funds,
that is, to increase the level of the value of itneestment in the period of the
development of the state guarantee;

- to legislate the laws that ensure the flow of investment into the economy;

- strengthening and development of commercial banking in investment
activities [4].

In addition, World Bank xpert Douglas Z. Zeng, a representative of the
National Financial Institute, who researched the essence of the special econom
zone and its importance in the investment market, gave 5 articles on the
development of the special economic zone and the fmmat investment activity
in the country. we multiply the divisiofp]. According to research results, special
economic zones are used as a means of stimulating investment in industria
development. Also, the global activity of the special economic zeaélagh-cost
and highprofito tool in the developing countries shows that if the investment in the
East Asian countries has had a positive result, in the African countries the result i
not as expected.

Analysis and results

Today, 22 special economiozes have been established in the Republic of
Uzbekistan as a separate branch of the special economic zone. 12 of ther
specialize in an industry, 6 in pharmaceuticals,
and 2 in agriculture and tourism. There are also 2019 young industrial and
industrial zanes, and more tha4D0 small industrial zones. In addition, to form and
develop innovative information technology, the activity of tecpadks has been
started in the territory of our republic. In this regard, following the schedule of the
stepby-step etablishment offAYoshla dechnepaks in the territory of the
republic in
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20202023, approved by the resolution No. 313 of the Cabinet of Ministers of the
Republic of Uzbekistan dated May 22, 2(Q2D

TheiUr gut 06 speci al e C 0 n o0 ract of regearchgwas C (
established in the Urgut district, Samargand region, and is the first special
economic zone in the field of industry in the regidiis economic zone was
established based on the Decree of the President of the Republic of Uzbekistan N
PF4931 dated January 12, 2017, on an area of 816 hectares. Today, the area of
economic zone is 1262 ha. Since the creation of the region, 1,649.3 min. the
wardrobe is invested and appropriated. From this analytical report, it can be
concluded thatthe investment activity of théUrgutd special economic zone

| ocated in the Samargand region has i
words, in 2017, a total of 188.7 million dollars was invested in 58 projects in the
economic zone, and in 202 this multiplier Il nNcr eas

402.6 million dollars were invested in a total of 84 projects in this economic zone.
According topicturel, 45.9% of the invested capital is bank capital, 34.1%
is the investals funds, and the remang 20% of the invested capital is private
investment.
Diagraml.
The amount of investment and the source of financing for the
AUrguto special economic zone*

c

g 700 160 S
3 602,2 =
5600 135,9 140 E
0 (]
g ¢ 500 120 g
g 402,6 100 ©
T = > .
@ S 400 = &
8 c 200 79,9 b 80 $ &
C o 30 EO
— = 227,1 228,7 5
°F 188,7 185,1 204,2 60 a S
€ - 200 121,9 123 137,6 40 2
3 ! 30410.3 86,7 =
£ 100 58,8 80, 20 ©
< 8 18,9 ©

0 0 &

2017 year 2018 year 2019 year 2020 year 2021year
The total amount of investmentg bank loans own funds foreign investment

* Compiled by the author. Source:n f or mat i on o faletcohomicZokkr gut 0 sp

262.0 million dollars of the investment comes from bank capital (43.5
percent), 204.2 million dollars comes from the investi@emwn funds (33.7
percent), and 135.9 million dollars comes from private investment (22.5 percent).
Over the pst 5 years, the proportion of own funds and private investment in
financing thefUrguto special economic zone has increased, making the region
more attractive to investors. This means that there was an initial total investmen
share of $58.8 million in #tneconomic zone in 2017. The financing ratio was 31.1
percent. By 2021, there will be a cumulative fund of 2.5 billion to invest, with the
investmens own funds amounting to 204.2 million. This represents a 34%
increase in the financing budget. Additidgalin the first year of the economic
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zone's establishment, total capital investment stood at 8 million. If it was at the
same level in 2021, the cumulative fund of 135.9 million will be achieved.

In the AUrgutd special economic zone, it leads in divemsif the
development industry with a focus on light industrgrpet and textile production.
In the light industry sector, a total investment of 175.0 million dollars has been
made across
38 projects4 9. 4 percent I's from t hentfomoj e
commercial bank capital, and 0.85 percent from private investment funds.
Additionally, in the development of textile materials, a total cost of 300 million
dollars has been allocated across 13 investment projects. Out of this, 129.4 millior
comesfrom the investment projeist own funds. Both the light industry and textile
industry investments have attracted significant financial support from various

sou

rces (Table 1).

Table 1.

Analysis of main economic multipliers of Samegand region andfiUrguto
special economic zorte

Indicator Years
2017 2018 2019 2020 2021
Regional GRP volume, billion sums 27039,0 | 32863,7 | 39050,5 | 43834,8 | 53749,9
1|Gross production Y 44,5 | 2940 | 7840 | 11650 | 1788,0
SEZ, mlpd. soum
percentage, inpercent 0,7 0,9 2,0 2,7 3,3
The amount .Of gross capltql investmen 186.3 192.0 214.1 2257 228.7
in the region's economy, million dollars
2|Gross capital inve g, 305 | 189 | 799 | 1359
million dollars
percentage, in percent 4.3 15,9 8,8 35,4 59,4
Export volume of the region, million 259.9 315.6 3985 3352 530.6
dollars.
3 gxpor t vol ume of | 31 86 30,2 30,6 63.0
ollars
percentage, in percent 1,2 2,7 7,6 8,9 11,8
The _number of studies completed in thg 10975 8518 13446 1436 27457
province
4 The number o\f studies completed in 1800 690 2743 3663 8292
AnUrgut o SEZ
percentage, in percent 16,4 8,1 20,4 25,5 30,2
The number of projects implemented in
the province in cooperation with capital| 145 163 179 197 207
investment
5 | The number of projects implemented in
cooperation with capital investment in 8 9 11 17 24
AUrgut o SEZ
percentage, in percent 55 5,5 6,1 8,6 11,6
* Compiled by the author. Sourcé:nf or mati on of the Samakand
Invest ment , Il ndustry and Trade, Regi onal Depart

From the comparative analysis of the main economic multiplier of the
Samarkand region and thiiJr gut 0 speci al e €2024,atns C
possible to mcrease the potential and investment activity of the rapid economic
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zone established in the region. In this regard, the share dillmeg ut 0 s p
economic zone in the gross regional product (GRP) of the region was 0.7 per cer
in 2017, and this multipdr was 3.3 per cent in 2021. This, in turn, means that the
volume of production in 18 specialeconomic zone is continuously decreasing. In
particular, Gross production in this economic zone in 2017 was 194.5 mipd. was
paid from soum. In 2021, the totalgoluction volume increased 10 times compared
to 2017 and amounted to 1788.0 billion soums.

Of course, it can be said that the investment activity of the economic zone
had a positive impact on the sharp increase in the volume of production. The
reason ishat in 2021, the amount of capital investment attracted téithe g ut 0
special economic zone has increased from 16 baps compared to 2017. That is,
2017, 8.0 million dollars were invested in the economic zone, and in 2021, 135
million dollars were invesid. made an optician out of a closet.

As a result of the investment activity of the r g speaaleconomic zone,
the export of the products produced in the area is becoming important. In this
regard, in 2017, 3.1 million dollars worth of products pratum thethis special
economic zone were exported, and in 2021, 63.0 million dollars worth of products
were exported to the rest of the country. In 2017, the exporter of the economic
zone had a share of 1.2 per cent in the total export volume of therdzauaha
region, and in 2021, the exporter increased from 15 per cent to 11.8 per cent in !
Jar s. We wi | | anal yz ¢his sphcmlecenomicozorte ina ¢
detail, that is, we will increase the geography of the expoagfam?).

Diagram2.
Geographical distribution of export activities of thediUr gut 0
special economic zorte

Tajikistan
10%
Baltic

l states
0 6%
Kazakhstal
10%
European
Russian

Kyrgyzstan
14%

Belarus
14%

Azerbaija
8%

People's countries
Republic of Afghanistan 3%
China Federation 10%
12% 13%

* Compiled by the author. Source:n f or mati on of the AUrguto sp

The geographical distribution of the export activity of fiier gut 0 s p
economic zone in last 5 years is based on the main economic countries
Kyrgyzstan and Belarus (14 per cent), the Russian Federation (13 per cent), Chin
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(12 per cent), Tajikistan and Afghanistan (10 per cent). is an expopt shepiklapi.
Moreover, more than 33 per cent of the products produced in the Central Economi
Zone are exported to other countries, including European countries (Czecr
Republic, Hungary, Poland), Baltic countries (Lithuania, Latvia, Estonia),
Azerbaijan, and Singapore.

As a result of the active investment activity of fiibkr gut 06 s peci a
zone, 62 investment projects have been implemented to date. More than 30!
million dollars have been invested to implement this project. About 20 of the
attracted investments wereade at the expense of private investment.

Table2.
Multiplier of investment activity according to the direction of activity of the
investment project in thelU r g wspedaleconomic zoné&

" including:
g Implemented projects The project is being
=) 1) implemented
e 3 Amount of invested capital, million dollars.
) Investment project ; g a source of financing a source of financing
. . o) — -
direction § %— - @ GEJ % - @ GE) g
c — - c Q < = c () <
= ) ) S T o E o S = o E
s = = = ® on F = @ o
= = | x |82 = x | €2
o) S S o S £
s} s)
1 Light industry 38 | 175,0 | 1249| 60,7 | 63,05| 1,1 | 3,5 2,6 0,83 0
2. | Leather shoes 15 | 219 | 13,7 | 79 | 51 (062 1,7 | 1,7 0 0

Chemical industry,
3. | polymer and plastic| 15 | 43,2 |29,01| 129 | 43 |11,7| 922 | 0,86 0 8,4
products

Fruit and vegetable
4. | processing and foog 2 7,2 1,2 | 053|073 0 [ 58| 30 | 28 | O

industry

5. P".)d!JC“On of . 13 | 300,6 | 106,2| 52,5 | 23,7 | 29,9| 23,2 | 23,2 0 0
building materials

6. Pharmaceuticals 3 18,6 4,1 1,7 2,3 0 0,22 | 0,22 0 0

;. | Electrical 14 | 489 | 134 | 92 | 31 | 10| 46 | 34 | 11 | 0
engineering

8 Another direction 4 3,8 2,1 19 | 05| 0 | 0,25| 0,25 0 0

Total including:

According to the

. . 62 | 301,1 | 294,8| 147,7| 102,7 | 44,5
implemented project

According to the project

S 42 | 318,1 48,7 | 355 | 49 | 84
being implemented

* Compiled ly the author. Source: nf or mati on of the AUrguto sp

In Table 8 below, the following can be added from the multiplier analysis of
the 1 nvest ment p spediakkecohomic zone tad¢c@ding 10 rthg u t
direction of activity:

1. 62 investment projects with a total value of 301.1 million dollars have
been implemented in this dynamic economic zone. The sources of financing of the
investment project included 147.7 million dollars of invesiawn funds, 102.7
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million dollars of capital fom commercial banks, and 44.5 million dollars of
private investments. In addition, a total of 42 investment projects with a total value
of 318.1 million dol |l ar s aspecialécenonmcy |
zone. Investments in the amount of 48aflion dollars were included in the
implementation of the investment project. 35.5 million dollars of the investment
made up of the investmeértown funds, 4.9 million dollars of bank capital, and 8.4
million dollars of private investment.

21 n thda oA Wrpewi al economic zone,
investment project and the volume of the invested investment, it is the leader in the
diversification of the development industry, such as the development of light
industry (carpet, carpet productioahd the development of the textile industry.

In particular, in the development of the light industry, a total of 128.4 million
dollars of investments were attracted for 38 investment projects with a total value

of
175.0 million dollars. 49.4 per cent ofetfiunding of the closed investment fund is
the projecttds funds, 49.7 per cent i

0.85 per cent is the funds of the private investment fund. Also, the total cost of
13 investment projects in the field of minimgnd quarrying is over 300 million
dollars. For the investment project in this field, 129.4 million dollars of optical
investment financial support was attracted.

The conclusion

The analysis of the main economic multiplier of the Samarkand region and
thefi Ur gspecial economic zone in 202021 shows that the special economic
zone is not only an economic project but also a mechanism that positively serve
the realization of socially significant work. In this case, 8,292 new jobs were
created inthéUrgut 6 f ast economic zone in 202
which is an increase of 4.6 jobs compared to 2017. In addition, it increases the
share of new work done in the Samarkand region to 30.2 per cent in 2021, in othe
words, 1/3 of the new work dorie the region was done inthi&dr gut 0 s p
economic zone.

This analysis increases the possibility of increasing the level and share of
domestic investment in the investment activity of fher gut 0 s peci al
zone, which is the object of researtirther improving the favourable investment
environment, and expanding the scope and authority of the economic zone.
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Abstract. The article describes the main changes in the tax system, the main
economic, political and social factors influencing budget tax reforms, the policies
of international financial institutions, external debts, as weltlanges in the
global economy. Tax rates, base, innovations introduced into tax benefits, and thei
positive aspects are indicated.
Keywords: taxes, tax burden, tax benefits, tax preferences, value added tax,
profit tax, large taxpayers, tax rates, taxebas
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ORCID:0006000247508907

Annotatsiya. Maqol ada aksi z soligdining i
xususiyatlari tadgiq etilgan. Shuningdelkk, ai z sol i géi ning by
shakllantr i shdagi ahamiyati, aksiz soligbéoi
soligning bajaradigan vazifalari tahlil etilgan.

Kal it salig #zImg rsaligga tortish, solig mexanizmi, bilvosita
sol i gl ar , indvikluliaksizlar,anivergalaizlar, aksiz osti tovarlari.
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Abstract. The article considers the economic essence and spedif@gise
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-
taxes. The importance of excise duty in the formation of budget revenues is alsc
analyzed, the main conditions for the introduction of excise duty, as well as the
functions of the tax are considered.

Keywords: tax system, taxation, tax mechanigngirect taxes, excise tax,
individual excise taxes, universal excise taxes, excisable goods.

Kirish
Respublikamiz igtisodiyotida bozor munosabatlari shakllanib va rivojlanib
borayotgan bir davrda mukammal soligq

siyosati orgali igtisodiy rivojlanishni tartibga solish, shuningdek davlat byudieti
daromadlarini shakllantirishda soliglar ahamiyatining oshib borishi tabiiy holdir.

Maol umki |, zamonaviy bozor I gt i s o
munosabatlarini takomilas ht i ri sh odéta muhim va n
ayl anib bor mogda. Respubl i kami z s ol

masalalarni ijobiy hal etish, turli iqtisodiy dastaklar orgali amalga oshirish
imkonini bermogda, xususan:

u birinchidan, solig meanizmining shakllanish va rivojlanish
jarayonlarini zamonaviy tajribalar asosida umummetodologik ahamiyatga ega

bool gan tartiblar bilan amalga kiriti

u i kkinchi dan, soli g munosabatl ar
bil an bool adi gamwl|l dtulrdrnnimutnalzlairlal iet dn
Respubl i kasi Soliq kodeksi medyor |
bargarorligini taodminlash

lgti sodiy taraqgqqgiyotning har bir ©bo
kelishi avvalo uning tarkibiga kiruveh s ol i gl arni ng harakat.
tizi mida eng o0ézqga rsuwvdc hya nt, a riajgtqii nyooityn i
todgnashuvehksisol sql ibqudi di r . Shu boi

jtimoiy-i qt i sodi y tlair@aghoydagadbggni sh en
bodélib kel mogda [ 1].

Tadgigotl ar kodorsat mogdaki , aksi z s
doirasida oo0rgani b kelingan. Aksi z s
igtisodiy mohiyatidavia bi | an soli g todol ovchilar
maj buriy tood6lovlarga asosl angan mol iy
bois, aksiz soligoiga o6ziga xos fisk:

Adabiyotlar sharhi

Aksi z soligoining iqgtisodiy mohiy:

yuzasidan bir gator mahalliy va xorijiy olimlar tomonidan tadgiqotlar olib
borilgan. Xususan:

Professor A. Vax aabkosvi zvas oA.i gloadrcay.e
soligdidaditgan bazada va narxda his
tovarlar giymatining bir gismini bilvosita soliq sifatida byudjetga undirish shakli
hi sobl anishieni tadkidlashadi [ 2] .

Professor T. Mal i kovning fi krichgia k
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insonlar uchun birinchi darajali emas, balki ikkinchi darajali ahamiyatga ega

bodl gan mahsul ot!l arni kamroq i st edmc
etiladiée [3].

Dot sent A. Goéiyosov caksiz soligoi
igtiso d iy mohi yat: davl at bil an yur i di
obbektiwv maj buriy todélovl arga asos|l
xarakterl anishiéni taobdkidlaydi [ 4] .

Yana bir manbada& a k s buzayrim tovarlarning narxiga yoki tarifiga
Kiritilad i g a n vV a xaridor t omoni dan ishlao6 | a

chiqgarish yoki sotish uchun bel gil anc
R. Shepenkoning fikrichaaksizlar bilvositac... soligning alohida turi
hisoblanadi: bevosita soliglarddna r q | | o6l arogq, ul ar m
davlatning ichki bozorida sotishda ham, bunday tovarlarni davlatning bojxona
chegarasi orqgal.i oli b od6tishda ham ol
Professor VPanskov <c¢aksi z soligoi aksi:
chigarau v ¢ h i va realizatsiya qiluvchi S
soliqglarning bir turi hi sobl ani shi eni

Rossiyalik igtisodchi olimlar G. Polyak va Ye. Smirnovalarning
tadqgigotl ar i g a ..kaoxamr bdvositassligrnirey dast@bbki skyaklii (
hisoblanib, odatda, ular uchta tovarlar guruhiga belgilanadi: ommaviy talab
gilinadigan tovarlar (masalan, neft mahsulotlari), hasham buyumlar va tovarlar
hamda i stedmol gi lish uchun nomapéul
[8].

Professor Ye. Kirovani ng bgaynda 0k t1 ims
rodoyxatdagi tovarlar narxiga kiritil
soliglardire [9].

Tahlil va natijalar.

Aksi z soligodi kor xona t ovyak tadfiga Vv a
ustama shaklda toogodéridan todgor.i k
Aksizlar sotilayotgan tovarlar yoki xizmatlar bahosi ustiga ustama shaklida
gooyil adi va ularning pirovard toodl o
bolb)] ioxirgi i st edmol chi hi sobl anadi .

Tadgigot obébektidan kelib chigqgib,
aksiz soligoining kelib chigishi vV a
bilvosita soliglar ayrim tovar turlari (tuz, tamaki, arogmsulotlari, gugurt, shakar
va boshga keng isteod6mol mol |l ari ) ga
bodl gan. Vaqt oO0ti shi bilan aksiz o0
o6zidan maodélum boodl adi ki, sol i gmasi t C
i stedmol i dagi ommaviy tovarl arni s ol
mumkin bodél gan [10].

Qadi mda aksizlarni boshga nomlar b
soliqg deb atashganl ar. Aksi zl arnshng
mexani zmi todogorisida taxminiy ma 6 | 1
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bodl gan davrini aniqlashga i mkon ber
Gay Grakxov (er.avwv. 16233va 1531 21 vyy. ) davrl ari da F
ozod etishdan, shibbi | an birga o006z Sshaxsiy 1ist
tovarl arni dengi z orqgqal. Ri mg a ol i |

Yugoridagi ikki holatda ham, odatda hasham buyumlar soligga tortilgan [11].
Qadimgi Misrda XI¥XllIchi sulolalar davrida (eravv. ikkinchi ming vyillik)

pivoga soligq solingan [ 12] . Al batt a
bodl masl!l i gi mu mk i n, | eki n ul ar ni a k
e6ti borga olish lozimdir.

Tari xiy manbal ar ga k o 6 rda respublikaning y a
yigirma yil amal gilishi davomida aksizlarning ikki yuzga yaqin turi joriy etilgan.
Bunda har xil turdagi oboektl ar sol i
uchun quti idishlar shular jumlasidandirXVIlI asrda Gollandiyada aksiz
soliglarining turdi s h u\hicthtad i & o &kzoloar i €
mehmonxonada tortiqg qilingan baliqg b
[13].

Demak, aksizlar, bojlarni hisobga olmaganda soligga tortishning eng
gadimgi shaklid r . CAksize termini, bir qgato
exijs (gadim fransuzcha acci se) S 00 z
magsadida baholasheée degan maononi a
mul ohaza ham mavjwadzi yladtniinccak sazei
kes moq) so6zidan olingan bool i b, ma (
ichimlik miqgqdorini o0l chash wuchun f
belgini anglatgan [14].

Bilvosita soliq sigfoadtsihdial ga ks iqgzi ym
fargl anuvchi xususiyatli jJihatlarini

Uaksiz soligdébida cheklangan turdag
koorsatish oboroti soligqgga tortiladic

Gagargo 6shil gan qgiymat soligdi tovar
barcha bosgichlarida vujudga kelsa va undirilsa, aksizlar esa faqgat ishlab chiqaris|
va realizatsiyasini amal ga oshirish y
Aksi z sgo igtisodiy imohiyati byudjet tushumini barqarorligini
' orqgal.i xal g xod6jaliagi ma r
sh orqgald. namoyon bool sa,
|l arnrngi todhogshigodi bdyatilf
goi obdekt!l ari (aksiz osti
a, ahol i todl ov qobiliyat:i
oO0tish keralkiedmebubbekatar

>

D oY =~
DY XMW
>0 0nmW »n —+ — O
~® T DT 3
- < N O -

ke

—+

ishi tabiiydir [15].
Aksi z sol i
muhi mdir . Sh
o6t moqchi mi z:
U birinchidan, mamlakat byudjetining muhim darad manbalaridan biri

sanaladi. Solig tizimi rivojlanish bosgichini boshdan kechirayotgan barcha

goining mohiyatini oc hi
u j i hat dan uni ng quyi
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-
davl atl ar singari, maml akati mi zda ha
oson yigoish imkoniyatl ar i Deunzeazgoan Kktea
bilan aytganda c¢caksizlarning birgina
bodol gan tushumlarni va undan ham koodry

Ui kkinchi dan, aksi z osti tovarl ar
zararli tovarlar) orqali muayabozor doirasida talab va taklifni tartibga solish.
|l gti sodiy o006sish doirasini boshgari s
bel gilash orqali davlat yalpi talab v

U uchinchidan, davlatning milliy bozornimioy a qi | i sh vazi f
orqgali taodminlanadi ki, bunda yuqgori s

Utodortinchidan, aksiz soligoi Mo N C
y okKi aniq mahsul ot turini progressiyv

U beshhchi dan, aksiz soligbédi aholini
gayta soligga tortish usul: bodl i b h
(gi ymat i yuqori) tovarlarga qodél |l ani |
boy-badavlat shaxar hisoblanadi.

Shunday qgili b, aksiz soligdining r
doirasida yuzaga keladigan ayrim ijtimaggisodiy munosabatlarni yuzaga
keltirishda o6z aksini topadi. Lekin
faga t gi ymat taqsi motida yuzaga kel ad
igtisodiy mohiyatini shakllantiradi [1].

l gti sodiy adabiyotl arda aksizI|l arn

uni versal turl arig. haqida so6z yuriti/l
Individual aksizlar tg a r birligidan gatoiy st
tortish obodoekt:i sifatida esa al ohi da

benzin va boshgalar) yuzaga chigadi. Aksiz stavkalari quyidagighia bir-
biridan kam farq giluvchi tovar turlafituz, gugurt) uchun donalarda; sifati va
guvvat.i kabi bel gilariga koodéra farqqgl:
differensiallashgan holda; turlicha navlari turli xil bahoda sotiladigan bir xildagi
tovarl ar (tamaki maheadaltoatalradi uchun

Universal aksizlar (aylanmadan olinadigan solig, sotuvga solinadigan soliq)
maml akat i chkarisida I shl ab chiqgar.
xizmatlardan olinadi, ayrim holatlarda esa import mahsulotlari pul aylanmasidan
ham olinish mumkin. Individual aksizga nisbatan ushbu soliq turining afzallik
tomoni shundaki, u byudjet daromadlarini soliq stavkalarini oshirmasdan
Kkoopaytirish I mkoni ni beradi . Yabni
kengayishi bilan byudjet daromadlari oshad Bundan tashqgar.
katta miqdordagi tovarlar davlat nazorati ostiga olinadi.

Hozirgi vaqtda bozor igtisodiyoti amal gilayotgan barcha davlatlarda aksiz

soligoi gool Il anil adi . O6zbekiston- Re
ylda O6zbekiston R e s pyli hib-fevkalda igabuln glingah 9 9
cKorxonal ar , birl ashmal ar va tashkil
gonuni ga, Il gtisodiyotning bozor mu n o

1992yil 14- yanvarda kiritlgamo 6 zgar ti sh va qgodshi mche
AMol i yaviy texnol ogi yal adfsaon i2®3nyii|y|el<
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Aksiz soligoi joriy qilinishining

uafiskal magsadda, yaodni byudj)etni

Urentabel l i gi yuqgor i b o ¢ atilgda fmagsad h s
bunday mahsulotni ishlab chigaruvchilar ixtiyoridagi ortigcha daromadning
byudjetga olib qgqooéoyilishidir);

Ubirinchi ehtivyo] vV a kundal i k zZ a
oornatil adi (u holatda aksi z ligaldmi g o6
daromadl ari ni gayta taqsimlash koo6zd
orqgqal.i y uz beri b, I Jjti moiy soha ham
o6zgacha, alohida soliqg turi bodl i b,
shuningdekzebziynat buyumlariga belgilangan.

Aksi zIl ar orqgali davl at byudjeti da
Quyi da aksi z soligodidan tushuml ar

sal mogoi odzgarishi di n@deglkmmsm) tahl il
2-diagramma

Aksi z soligoi tushumi va uning
daromadid agi s al mo g*0i di nami kas
16000,0 14,0
14000,0 123 13086,6 134550 5
12000.0 11697,3
9702.2 103147 10,0
10000,0 ’ $-52 s 88
+ 8.0 8,0
8000,0 67
6,0
6000,0
4000,0 4,0
2000,0 2,0
0,0 0,0
2018-yil 2019-yil 2020-yil 2021-yil 2022-yil

Aksiz solig'i tushumi, mird so'm

+— Aksiz solig'ining davlat byudjeti daromadlaridagi ulushi, foizda

*Muallif ishlanmasi

Yuqgoridagi diagramma ma 6l umot | ar i dan K @22 i n i
yill arda aksiz solgsigydsitguas haugla oGl ¢
sol i g®éyi l2d0a2213455. 0 ml rd s o éyifga nisbdtaam s h |
1.4 baravarga oshgan. Shuningdek,
daromadlaridagi ulushi 208i | da 12. 3 f oi zni 2ildaé6hki |
foizni tashkil etgan holda 209@lgan nisbatan 5.6 foizli bandga kamaygan.

AKksi z soligéi I shl ab chiqgarishga
kapital ning jamgdéari sh jarayoni ni k
aholini tyatiai | kengaytirigtogh i(yoki gisgartirishga) va shu kabi
tadbirl arni amal ga oshilg.i shda muhi m c

AMol i yaviy texnol ogi yal adfsaon i2®3mii|y| e k
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Umuman olganda, aksizbu t uzati sh soligoidir.
tadbsir (samara)ga ol i b k e arigavnshatan) tovarl k «
i shlab chigaruvchil ar va i stedmol q
sagl ash, j amoat tartibini tutib t u
xarajatlarining maodl um bir gi smi ni b
giluvchilar zimmasiga yuklash imkonini beradiq . Ushbu hol atd
al kogol | i va tamaki mahsul otl ari ni i
vujudga kel uvcechi tashaqi sal biy t ads
tomondan esa, aigtar xaridorlarning real daromadlarini kamayishiga olib
kel ganl i gi boi s, u regressiv xarakte
kamaygan sar.i aksiz soligdéining oo6rt
aholi daromadlarini gayta tagsimlasra davlatning moliyaviy resurslarini jalb
eti sh maqgqsadida qoodll anil adi

Xulosa

Tadqgigotl ari mi z sobéngi da aksi z
takomillashtirish magsadida quyidagi

topdik, xususan:
U ijtimoily zarar hisoblangan yoki salbiy ogibatlarni yuzaga keltiruvchi

tovarl arga nisbatan aksiz soligo6inin
ham egadir. Bunday soligga tortish n
bodl gan t ovar | agaxizmattgitadi, mashlannaikogal ichenkiklae s I
va tamaki mahsul otl arida yoki I stedm
yoqil godéining boshga turlari da. Bunde
natijaviyligini yuzagak Kiedltam addat da
ham kerak) soliqli tushumlarga ega bc

U O6zbekiston Respublikamamthleabdjxsnhlat
hududiga olib kirilayotga energetik
eergeti k i chimliklar) hamda tarkibid
salgin ichimlikIlarga aksiz soligdini

U O0zbekiston Respubl i k-emaddasi ®andidaq L
benzi n, di zel yoqi |l goi sizatsiya gilshoiy shuy
juml adan avtomobill arga yoqil godi quy
gaz tooldirish stansiyalar:i va gaz t
amal ga oshiruvchil ar aksi z Igawm Bizniggthan i
solig toolovchilar tarkibidan benzin
realizatsiya qilishni, shu jumladan
orqgal i, shuningdek gazni gaz tolarl dir
orgali realizatsiya gilishni amalga oshiruvchilarni chigarib tashlash lozim;

U O6zbekiston Respublikasi soliqg ¢
narx tarkibida va qgqoodéshilgan qiymat
kelib chiqilbl asolOibgbekdbbwvnohRespubl i
aksiz soligboi solinadigan tovarl arni
solish bazasida bojxona boji va aksi z
n M

oliyaviy texnol ogi yal adsan i2®3mii|y| e k
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bu yerda soligni undirish mexanizimii r oz buzi |l adi, yaodni
solish bazasiga aksi z soligoi va bo
tortiladigan bazaga ol din undirilgan

todl angan soli g uchun By latsoliggaotortisiiningt o &
aniglik va adolatlilik tamoyillariga mos kelmaydi.
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zarurligi, mil I iy 1 qgti s odpsiyasini dnaaliyaqgaa s
joriy qilish biglashbbgdliggi sadi yal at ;
bayon etilgan. Shuningdek, 2030 yil ge
00si shni tadminlash bodyi clga nma@s acdyle
o0si shni t aodmi ntavayalar beyilgan.asi dan t akl i f

Kal it Loy @xsllgasddyot, cyas hi | e I gtisodiy
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Abstract. The article describes the objective need for the transition to a
greeno economy, the tasks associate
greenodo economic growth in the natior
of t he Agr eeno ealso mamalyzgs. targéthirdicatars for thd e
transition to a green economy and ensuring green growth until 2030, and alsc
offers proposals for ensuring green growth.
Keywords: green economy, green economy taxonomy, responsible
investments, ESG factors, greenestments, green finance, green projects.

A
A

Kirish

Dunyo migyosida turli tahdid va xavflar tobora kuchayib borayotgan hamda
siyosiy va ijtimoiyiqtisodiy rivojlanishdagi noanigliklar sharoitida Birlashgan
Millatlar Tashkiloti tomonidan ilgari surilgan baagpr rivojlanish maqgsadlari
(BRM)ni amalga oshirish vazifasi yanada dolzarb ahamiyat kasb etmoqgda.

Dunyoda barqgaror rivojlanish magsadlariga erishish uchun katta moliyaviy
resurslar talab etilib, Jahon banki hidob t o b | ar i g a4 trilionddollar vy i

y oki 2030 vyilgacha har yili gl obal Y
Xal gar o val yut a j a nkgi 6taor bntaasri i (bXoMByY)i ¢
i ngirozidan ol di n, O6zbekiston uchu

gooOshi mcha mo | ilgaa lurausniy tehtiyoj $dr gysi mamiakat
YAIMning qariyb 7,9 foizini tashkil etishi taxmin gilingan edi. Biroq ingiroz

natijasida talab gilinadigan mabl ag ¢
kutil moqgda. XVJ ma 6| A9iogt thshgr Zdngsa va kclikio r a
tadsirini bartaraf eti sh uc hun goos
milliard dollarni (YAIMning 7%i) talab etishi kutiimoqda [1].

Bugungi kunda kodépchilik davlatl a
chekl anganl i gi reimantakaslasi bughan tabily i rdsyrslarobdan
bogoligq muammol ar ni hal gi l i shning
i gtisodiyotga o0t i shni mil | iy Siyos
ckatalizatoreée sifatida qshgaayondamn dexuvchia m
eng maqbul bodél gan vosita sifatida e¢

Shuni gayd etish joizki, oxirgi yillarda y a sihgtliesodi yot ga ¢
I jti moiy mala@katlaigay jartoatchilikriing gizigishi astekin ortib
AMol i yaviy texnol ogi yal adson i203myil yI e k
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borayot @anhalmgdlisj ti moiy masouliyatl.
tamoyillari asosida investisiya kiritish amaliyoti mamlakatimizda keng tarqalishga
hali ulgurmadi. Bunga sabab sifatida mazkur amaliyotni milliy tartibga solish
tizimi va ularni shakllantirish kompsiyasiga oid mezonlar gabul gilinmaganligini

kel tirish mu mk i n. Shu bil an birgald.
oshirganl i gi uc hun Xususiy bi znesni
tomoni dan yoonal tiril gahammaslémning tagkibit | |
todgorisidagi madél umotl ar ni gayd et
kompaniyal arning cESGe reytingini a
hol at !l ari maml akati mi zda I Jti moiy

rivoj | ani shiga todsiqg bodl mogda. Fagq
atrokFmu hi t ni muhofaza qilishga yodnal't

maol umotl arning yuritilishini I ] t 1 mec
koor s at kigayddtish munfkia.t i d a

Adabiyotlar sharhi

¢cYashiqgltd sodi yot ga oO6ti sh mavzus.i
gi l i nadigan mavzul ardan bir.i hi sobl ar
Maltus va D.Rikardolarning ilmiy izlanishlarida aks etgap.Ysah iigtisediyotni
shakl |l antirish gooyasi il gari sur il

cheklangan va gayta tiklanmaydigan tabiiy resurslarni ishlatish,-@nbftning
ifloslanishi va zaharlanishi, shuningdek, tabiiy biologik jarayonlar buziliian

bogol i q muammol arni ng ortib dmohit a y ©
ifloslanishining oldini olish magsadida 192000 vyillardac y a s igtisodiynt va
cyasmolieyal ashtirish terminlar.i payd
bargaror rivojlalds h  va i qgtisodiy o06sish gooya
i gtisodiy modellashtirish faol qoodl |l e
l ngliz i1 gtisodchi si E. F. Shumaxer
oO0stirishga asosl angan i qti s amfiashqart i z
00si shi yangi I gtisodiy inqgirozlarni
¢l st eidlmo | magsad emas, mi ni mal I stedm
turmush tarziga eri s he s hdne gnagn vgodsa yt aansi
cTaraqqgiyot 1 atroFmu h i t va suvni i fl osl antir

gilishga olib keladg, deydi [8].
Global migyosda ekologik cheklovlarning kuchayishi nazariy jihatdan ham,

amal iy jihatdan ham dunyoda i gqtodgobdi
yoonal i shini shakl l antirish zaruriya
20082012 vyillarda BMTning c¢yashile 1iq

Igtisodiy hamkorlik va rivojlanish tashkiloti (OECD Organisation for Economic
Cooperato n and Devel opment)ga ab6zo bodl
o60sish dasturlarida ilgari suril di.
Yugorida gayd etib odétilgan fikr/|l
cheklangan va gayta tiklanmaydigan tabiiy resurslarni tejab ishlatish,- atrof
muhitning ifloslanishi va zaharlanishing oldini olish, shuningdek, tabiiy biologik
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j arayonl ar buzilishiga yool gy a anais |
igtisodiyotni shakllantirish zarurati yuzaga kelganligini gayd etish mumkin.

Tahlil va natijalar

Mamlaka i mi zda c¢yashile igtisodiy o06s
gi Il i sh bil an -igtisodjydnunospbathami daviatatamionydan tartibga
solish amaliyotini tahl il gi Il i sh nat
hozirgi bosqichiga bevadsia taal l uglii bodol gan bir
chigmoqgda. Xususan, milliy bozorda f
o6z faoliyatlarida ijtimoiy va ekol
gool |l ash yuzasidan t wrdlai. xBialé zu s wloldgra
mustaqi l ravi shda masoéuliyat]l:i j avob
tartibgoi dal ar ni i shl ab chi gmoqgda vV a a
subobéyektl ari e S a-muhig gamigat wa kozpOrativ dslogarunv) 3
yaodni cESGe tamoyill ariga qaratgan
bool i shga har akat gi | moqgda. Shu b
maml akati mi zda Il gtisodi yot subodoye
investisiyalarnimuvoyaghilge nmenanzloama
gooyil magan edi . Maml akati mi z Hukumail
gabul gilingan 564& o n | i gar or i yugorida qayd
bartaraf etilishiga asos bodl di .

O6zbekiston Rlarsvahkdmbsining2023 yil\2a aktyabrdagi
561-s on | i garori bil an maml akati mi zda
Xususiy kapitalni faol jalb etish, ¢\
tarmogqgl ar ni mo | i y aauvyath $ B 0 miamldas hgnyi a s d
faoliyatni tasniflash mezonl ari ni j 0
taksonomiyasi tasdiglandi [2].

Mazkur garorga muvofigl qt i sodi yot va molivya
igtisodiyot taksonomiyasini joriy etish vau vof i ql ashtirish b
etuvchi organ sifatida belgilandi. Shuningdek, 2024 vyilning 1 oktyabriga qadar

cyashilé obligatsiyalar va kreditl al
mol i yal ashtiriladigan ¢ y a s tajiibh @arigasidar d a
Milliy c¢yashilé iqtisodiyot taksonor

hamda subsidiyalar, grantlar, kredit liniyalari, kafolatlar va boshga turdagi davlat
mol i yaviy kodmagidan foydal angrgafikda, a d |

Xususiy va davl at Il shtirokidagi X 00 ]
Mi I I iy cyashil e Il gti sodi yot taksono
tomoni dan masoul respublika i1ijro etu\
joriy etildi.

Mi Il Iliy ¢cyashileée iqgtisodiyot t akson
boodl i Buv vauxbraashyolardan foydalanish samaradorligi, havo va tuproq
si fatini yaxshil ash, bargaror gi shl
transport, energa samaradorligini oshirish, gayta tiklanuvchi energiya va yashil
binol ar ni 00z i chiga ol gtaan. t oOd6fza dmmagu
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e
Xususiyatiga koor ajadead.6l i ml arga ajrat.
Maml akati mi zda qabul gi | itakgoaamiyasii | |
jahon amaliyotidaz y a s dbligatsdyalarni xalgaro kapital bozoriga chigarish va
xalgaro reyestrga kiritish uchun Kapital bozorlari xalgaro Assosiatsiyasi (KCMA
Thelnternational Capital Market Association) va Iglim obligatsiyalari tashsbbu
(CBI-Cl i mate Bond Initiative) talabl ari
1-jadval
Milliy ¢cyashileée iqgtisodiFyot taks

1. Suv va xomashyolardan foydalanish samaradorligi

*Suvni tejash
« Chiqindilar va chiqindi suvlardan samarali foydalanish
*Resurslarni tejash va tiklash

2. Havova tuprogq sifatini yaxshilash

*Havo sifati
*Tuproq ifloslanishini oldini olish

3. Bargaror gishlog va o‘rmon xo*jaligi, ekoturizm

*Barqaror qishloq xo‘jaligi
= O‘rmonlami barqaror boshqarish va biologik xilma-xillik va ekotizimlarmi saglash
*Barqaror turizm

4. Yashil transport

«Kam uglerodli transport vositalari
*Kam uglerodli tashish va yuk tashish
* Yashil transport infratuzilmasi

5. Energiva samaradorlikni oshirish

*Mavjud va qurilayotgan sanoat ob’yektlarida energiya samaradorligini oshirish
*Byudjet va kommunal sohada energiya samaradorligini oshirish
*Energiyvani tejaydigan bino va inshootlar

6. Qayta tiklanuvchi energiya

« Shamol

*Quyosh

*Boshgalar

* Geotermal

*Gidro

*Bioenergiya

*Qayta tiklanadigan energiva uchun ta’minot zanjiri va qo‘llab-quvvatlovchi infratuzilma
*Vodorod ishlab chiqarish

7. Yashil binolar

= Yashil binolar
*Hamroh tizimlar va qurilish materiallari
*Yashil infratuzilma

*Obzbekiston Respubli kasi Vazirlar Ma h k a
cyashi liéyoitgttiaskosdonomi yasi ni -dodigatdri @dosida mualtifo 6 g
tomonidan tayyorlandi.

cYashbyehal arni tartibga solishnin
sifatida taksonomiyalarni ishlab chigish va tasdiglash hisoblangd.a s h i |
loyi hal ar taksonomiyasi bargaror rivo
turlari, loyihalar toifalari va aktivlar tasniflanishini tizimli aniglashga xizmat
gi I adi . Kodédp hollarda milliy takson:«
xususiyatlam i vV a bargaror rivojl ani sh y
yooénalishlarini aks ettiradi

Agar edti borimizni Rossiya, Qo z o0 g«
gabul gilish va amalga oshirish borasida olib borilayotgan ishlarga garatadigan

AMol i yaviy texnol ogi yal adson iZOZHyiinI e k



e
4/ ISSN: 21813965

MOLIYAVIY VOLUME 5
TEXNOLOGIVALAR 1 Mo | i y a v i iyalard émiyrelektram gurnali

bodl sakuyr luil abosgi chda ekanligiga guv
00z b e k ic ¥y &a g lbythalaé taksonomiyasi 2023 yilning 25 oktyabrida gabul
gilingan bool sa, Qozogodéi ston va RossI

gilingan va ular keyingi tartiby soluvchi harakatlar uchun asos sifatida xizmat
gilmoqda. Rossiya Federatsiyasi bargaror rivojlanish, xusugag a s hi |
mol i yal ashtirish vosi t athagugiyrasosintyaratishi b
borasida MDH davlatlari orasida yetakchilik gilmogda
Aynan, 2021 yilda Rossiya Federatsiyasi hukumati mamlakatda bargaror
rivojlanishning asosiy magsad va yobo
cmosl ashuvchane 1l oyi hal ar t u Shuningdek, al
Rossiya Federatsiyasi Kumatining 2021 yil 21 sentyabrdagi 158@nli garori
bilan barqgaror rivojlanish loyihalari uchun sifat va miqdoriy mezonlar hamda
bunday | oyi hal arni tekshirish tizi mi
[9].
2-jadval
O6zbeki st onyaRQ@siyadaylatirgldacoyrma s hi | e
loyihalar taksonomiyasi

O6zbeki st d Qozogdbi st Rossiya
1. Suv va xomashyolardg 1. Suv va chigindilamni | 1. Chigindilar bilan ishlash
foydalanish samaradorligi barqaror ishlatish
2. Havo va tuproqg sifatin| 2.Atrof-muhit ifloslanishiningf2 . Suv t admi no
yaxshilash oldini olish va nazorat qilish
3.Bargaror g i s h 3. Yashil binolar 3. Quirilish
xo00jaligi, ekot
4. Yashil transport 4. Toza transport 4. Transport
5. Energiya samaradorlikr] 5.Erergiyasamaradorlik 5. Energetika
oshirish
6. Qayta tiklanuvchienergiya |6.Bar gar or qi s|6.Sanoat
7. Yashil binolar X 0 6 ] adrdamg foydalanish 7. Qi shl oqg xo06
bioxilma-xillik va ekoturizm | 8. Tabbiy landshaftlar

*O0zbeki st on aztlerdVphkamiasinkg2023 yiM25 oktyabrdagi 56dnli,
Rossiya Federatsiyasi Hukumatining 2021 yil 21 sentyabrdagi -$587 | i va Qoz
Respublikasi Vazirlar Mahkamasining 2021 yil 31 dekabrdagi-@9€i garorlari asosida
muallif tomonidan tayyorladi.

Qozogodi st onda c¢qalsuldyiHalay i thksonogigasi shuni
k o 6 r s a tcaydai skiobliatsiyalar vac y a s tkieditlardan tarkib topgan
¢ y a srholiyalashtirish borasidagi milliy siyosat va strategiyani shakllantirishga
garatilgan [10].

Yuqorida keltirilgan 2r asm maoél umotl ari dan shu
O6zbekiston, Qozogdi ston c¢waas Riols& i yla
taksonomiyasi-byodogal iyalgliar ivabiordx s h a s
jihatdan farq qilmoqda. Rossda cyashi |l & taksangniyhasa I8 ata
yoonali shdan, Ozbekiston taksonomiy
taksonomi yasi esa 6 ta yoodénalishdan t

cYashoyVyiéhal ar taksonomiyasini amal
u investorlar uchn quyidagi imkoniyatlarni tagdim etadi. Xususan:

- investisiya fondlari uchunc y as hi | & bel gi ga as
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investisiya kiritishgayordam beradi va investorlar uchun shaffoflikni oshiradi;
-cyashinlvestisiyal ar ga baooliblkgladinhantda | a
investorlar uchung¢ y a s lokil cggarrange investisiyalarni amalga oshirish
yuzasidan tanlash imkonini yuzaga keltiradi;
- hukumat, tijorat banklari, birjalar va boshqgalarni jalb qilish orqali

manfaatdor tomonlar bilan hamkorlik aldga r i ni o 6r nat i shga
Endi ebti borimizni amal iy maol umi
respubli kami zdagi ayrim xo06jalik sub:¢
bir gator global tashabbus ishtirokchilariga aylanishdi. Mamlakadianizargaror
rivojlanish maqgsadl arida belgil angan
faol | i k koorsatayotganligini al ohi da

tarixida ilk bor cOzsanoatqurilishbamkATB 2023 yilning avgust oyida giymati
100 min. AQSH dollari migdoridagi¢c y a s Rgevrbobligatsiyalarni xalgaro
bozorda joylashtirishga muvaffaq bool

¢Ozsanoatqurilishbamk ATB  tomonidan  chiqarilgan ¢y as hi |
yevroobligatsiyal arni Il nvestorl arga
rivojlanish | oyi hal ari ga yoonaltirilishi k
investisiyalar bankgOzsanoatqurilishbagkA TB t omoni dan <chi q
yevroobligatsiyalarning 25 foizini sotib olish orgali asosiy xaridorlardan biri
bool di . Ol Ic § ch & dblightstyaldrgp aXalgaro moliya korporatsiyasi,
Germaniya Investisiya va taraqqiyot korporatsiyasi va Avstriya taraqqgiyot banki
kabi yirik moliya institutlari investisiya kiritishdi [1].

¢OzsanoatqurilishbamkATB tomonidan chiqarilgaig y a s dbligatsyalar

besh yilliKk muddatga <chigaril gan bo
OO0 z b e k i ¢syt aosnidydlalarni moliyalashtirish, shu jumladan energiya
samarador |l igini tadminl ash, I Ssi gxon

tejash, kichik vao 6r t a kor xonal ar tomoni dan |
oshiriladigan loyihalarni moliyalashtirish, shuningdek, ayollar yetakchiligidagi
biznes tashabbuslarni moliyalashtirishga taqdim etiladi.

Mazkur emissiya ¢Ozsanoatqurilishbagk ATB tomonidan bargaror
rivojlanishni  moliyalashtirish dasturi doirasida Kapital bozorlari xalgaro
Assosiatsiyasining; y a s Vaicijtimoiye toifadagi obligatsiyalarni muomalaga
chigarish tamoyillariga mos keladigan bargaror obligatsiyalarning  birinchi
marotaba chiqarilishidir.

Bungacha,cOzsanoatqurilishbamk ATB 2019 yilda mamlakatimiz tijorat
banklari ichida birinchi bor London fond birjasida giymati 300 min. AQSH dollari
migdoridagi yevroobligatsiyalarni xalgaro kapital bozorida joylashtirishga
muvaffaq bool gan edi

Osiyo inf atuzil maviy Il nvestisiyalar
Respubli kasi dagi i nvestisiya portfel]
umumiy giymati 2,4 mird. AQSH dollarini tashkil etadi [7]. Mazkur loyihalar
energetika, infratuzilmani rivojlantirish, tramppor t va ti bbi yot
oladi. OIlIBning investisiya portfelidagi loyihalarga Samargand, Navoiy va
Surxondaryo vil oyatl ari da Birl ashgart
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kompaniyasiga quyosh panellari orgali gayta tiklanadigan energiya nasinbal
yaratishga 394 min. AQSH dollari migdorida, shuningdek, Buxoro viloyatida suv
tadmi not i vV a kanali zatsiya, temir
moderni zatsiyalash uchun kredit mabl
O6zbekist omi RRrsgaiibddrktai ni ng 2QWO® vyi

yillar davrida O6zbekiston Respubl i
strategiyasini t a s-ddirfesdnia B3h hanida @@RD wili Z i d
dekabrdagi 2030 yilgachay O©dlzibleki B gD
oO0tishiga qgaratilgan i sl ohot | aadbirlara ma
tob6gor i s-436aacmlii [ PAQ) garorl ari respubl
oO0ti sh bodoyicha strategik ma q sish d/h ar |
cyashil é o006si shni tadminlash dastur.i
bilan birgalikda, OO6zbekiston Respubl
cO0zbek2830nstrategiyalbdsonli fartgid[b]ibiskan d a
cyddh iqgtisodiyot sar i har akat ma ml a
vazifalardan biri sifatida belgilandi.

O6zbekiston Respublikasi Pr ezBd ent
sonl i garori bil an respubl i kamiazsnhinlg
00si shni tadminl ash booyi cha maqgs ad
garang).

3-jadval.
O6zbekiston Respublikasining 2030 yi
cyashil e o0sishni tadminlas*th boodyi
Tir Ko 6r ishtat k 0ol c 2022 2024) 2026 | 2028| 2030
birligi yil yil yil yil yil
Yal pi i chki mahsul ot
1. [energiya hajmini kamaytiris{021 yilga % 50 | 14,0| 22,0| 27,0 30,0
nisbatan)
o |Sanoatda el ektr ener % | 260|250 230|210 20,0
i st edpindhid
Qayta tiklanuvchi energiya manbalarining elek % 8,0 | 90 | 24,3] 29,0 30,5
3 energiyasini ishlab chigarish umumiy hajmida
" [ulushini kengaytirisl{gidroenergetika bilan kVt/s 6,5 | 8,6 | 25,0 34,0 40,7
birga)
4. ELI,C;EE guwvvatli quyosh fotoelektr stansiyalarin MVt 10,0 | 150.0| 400,0| 800,0[1500,0
Yaxshilangan ichimlik suv manbalaridan
5. [foydalanish imkoniyatiga ega aholi, jami aholi % 69,7 [ 80,93|87,12| 88,5| 90,0
soniga nisbatan
. |O0r mon fondi habuldl ay .00 640681770 855]| 923
zaxiralarini koopayt
cYashil makoné | oyih
7. |yashil maydonlarni kengaytiriglaholi % 8,3 | 12,4 15,8| 23,8 30,0
punktining umumiy maydoniga nisbatan)
g |Hosi | Dbooladlydaindlamat | o | 350400 500600]| 650
gayta ishlash darajasi

*O6zbekiston Respubli kasi Prezidentinini

O6zbekiston Respubli kasining cyashil e i q

samaradorligini oshiish b 6yi ch#4 adhbhior har t 0-43-8gon Qasorinihg & g |
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ilovasi.

Respubli kamizning cyashil é I gtiso
tadébminlash bodyicha maqgsadl. kodrsat |
2022 yildan 2680 miuddgacda WYAOLM birl.i
energiya hajmini 30 foizga kamaytirish (2021 yilga nisbatan); sanoatda elektr
energiyasi i st edmol i (umumiy i stedmo
tiklanuvchi energiya manbalarining elektr energiyasshlab chigarish umumiy
hajmidagi ulushini (gidroenergetika bilan birga) 30,5 foizga yetkazish; 1500,0
MVt elektr-energiyasini ishlab chigaradigan kichik quvvatli quyosh fotoelekitr
stansiyalarni qurish; jami aholi soniga nisbatan yaxshilangan ichimlik su

manbal aridan foydal anish i mkoniyatig
yetkazi sh; o0rmon fondi hududl ari da
mnmga yetkazish; cYashil makone | oy
maydon hududlarini aholpunktining umumiy maydoniga nisbatan 30 foizga
yetkazish hamda hosi | bool adi gan ga
darajasini 2022 yildagi 30,0 foizdan, 2030 vyilga kelib 65,0 foizga yetkazish reja
gilingan.

O0zbekistonda 2014 ygazZlad a&missiyasu 214,y |
million metrik tonna karbonat angidrid ekvivalentini (MtCO2ye) tashkil etgan. Bu

kodérsatkich gl obal i ssigxona gazl ari
O6zbekistonda I Ssi gxona gazl ar ietkac hi
tar mogaoi hi sobl anadi . Chigindilarnin
gi shl og xodéjaligi, 2,7 foizi sanoat
hi ssasi ga too6gor.i kel gan. Ob6zbeki st
o0zgaviashlbamon xod6j aligi sektor.i 201
tonna CO2ye issiqgxona gazlarini 00zi ¢

] . Yuqgorida qgayd etilgan maodl umot |
chiqgarish wva 1istedmol nugqgatialigond aa rgia
bogoliq ekanligini koorishimiz mumki
gazl ar i emi ssi yasi booyicha katta ugl
maml akatl ar gatoridan ooO0rin ol gan.
maml akati mi zni ng cyashil e I qti sodiyo
koor sat adi

Xul os a gi l i b aytadigan bodl sak,
maml akatl ar i tomoni dan cyashil e e

investisiyalash borasida qabullioggan qator chordadbirlar amalga oshirilishi
natijasida yangi tendensiyalar yuzaga keldi. Xususan

-Yevropa Ilttifoqi davlatl ar i, Yapo
boshga davlatl arga bogoliglikni k ama
ool Il ash ordalsigitndgzpehmadmi nl ash yoo

-iglim odbdzgarishlarini yuzaga kel't
va ekologi k nazoratning kuchayi shi n
gilinmoqda;

- energiya tegmkorlik siyosatini yanada kengaytirish, shu jumladan energiya
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i stedmol i medyorl arini yanada qgi sgar
texnologi k va tarkibiy o6zgarishl arni

Xulosa

1. Bugungi kunda xalgaramaliyotda institusional va xususiy investorlar
tomoni dan ESG omill arga asosl angan | |
oshirish yangi trendga ajharakatlar i Xalgar® u n
mol i ya i nstitutl ar: t -guwatlannmobegda hamda | |
hukumatl!l ar tomoni dan ragoébatlantiri/l
tamoyill ariga asosl angan ijtimoiy- ma
guvvatl ashga gqgaratilgan mil | i y-huguagy aj
asos ishlab chigilishi magsadga muvol
ESG konsepsiyasiga asoslangan investisiyalar hisobotini yuritish, mazkur
hi sobotl ar ni gabul gil i shga mas 0 ul
hisobotlar tahliigsa s os| angan hol da i qgqtisodiyot
renkingi yuritilishini yodlga qoodoyi st

2. ¢cYashil e i gti sodiyotga o0o0ti sh Vo
haj mdagi mol i yaviy resurslar talab e
i gtisodiyotni rivojlantirish maqgsadi (
muvofiqg. Jamgdbébar maga i chki va tashaqi
xususiy biznes vakillari, institusional investorlar, xalgaro moliya institutlari va
boshgamablay bi |l an tadminl ovchi tashkil ot
Jamgdéar ma mMiblllaigwl@ydashil e i gtisodiyo
yoonalishlar doirasida amalga oshiril
gilinishi respublikamidac y as hi | € o006si shni .t adminl a

3.Rivojlangan davlatlarda atrghuhitni samarali muhofaza qilish
maqgqsadida <¢ifl osl ovchi t 061 ay dmuhitnit a m
i fl oslantirganli k uchun t o palad smodgalamii d i

atroFmuhitga chiqgarish va chigindilarni utilizatsiya qilish natijasida tabiatga
yetkazilgan zararni goplashni nazarda tutadazkur xorij tajribasidan kelib
chigib, mamlakatimizdaatroFmu hi t n i ogil ona boshgqga
iqgqisodi 'y mexani 2mosl ¢ ae tamdosilini@naliyotga joriy
qgilish zarur.

Foydalanilgan adabiyotlar

1. ¢OO0zbeki292@m® . O6zbekistonning :
rivojlanish sohasidagi milliy maa@sad
ixtiyoriymilliy hisoboti (ikkinchi nashr)i b. 12. ¢161 b.).

2.06zbekiston Respubli kasi Vazirl e
oktyabrdagi cMilliy c¢cyashile iqtisodi

561-sonli garori.

3.06zbekiston Resigumliinlgas2i0o1Pr eg2idd 4
2030 yillar davrida O6zbekiston Resfy
strategiyasini tadg4¥rsognligasodin t o060 gor i si de

AMol i yaviy texnol ogi yal adfsaon i2®3mii|y| e k



e
4/ ISSN: 21813965

MOLIYAVIY VOLUME 5
TEXNOLOGIVALAR 1 Mo | i y a v i iyalard émiyrelektram gurnali
|

4006z beki st on Respubl i kasi Prezide
Respublia si ni ng cyashil é il qti sodi yotga
samarador |l i gini o0 4 haidrbii g H a g @320ghoa | <
dekabrdagi P€436-son qgarori.

5. O6zbekiston Respublikasi -P203®zi d
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ANALYSIS OF THE CURRENT STATE AND DYNAMICS OF
DEVELOPMENT OF THE STOCK MARKET OF UZBEKISTAN
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Doctor of PhilosophyRhD)
in Economic Sciences
Associate Professor of the
Department of Finance
Tashkent Instit@ of Finanae
E-mail: kahramonll4@yahoo.com
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Abstract. The article analyzes the volume of the total issue of shares and the
dynamics of exchange turnover, conducts a comparative study of the share @
exchange turnover in GDP ibzbekistan and foreign countries, indicates the
reason for the low liquidity of the exchange, and develops scientific and practical
conclusions and proposals.
Keywords: share, joint stock company, IPO, SPO, issue, share capital, stock
market, securnies market, financial market, exchange turnover.
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Annotatsiya. Hoz i r gi fond bozorl ari da
jarayonlarni jadallashtirish, tranzaksiya xarajatlarini kamaytirish, xavfsizlikni
oshirish va maodol umotl arni hi moya qil

tutadi. Ushbu maqotta O'zbekston fond bozorida Fiexnologiyalarning o'rni va
ahamiyatitadgiq etilgan
Kalit so'zlar: texnologiya, kapitalni safarbar gilish, moliyaviy vosita, fond
bozori, bozor kapitallashuvi, axborot mavjudligi, treyderlar, investorlar,
ma'lumotlar tahlili.
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Abstract. In today's stock markets, information technology plays a key role
in ensuing efficiency, speeding up processes and reducing transaction costs
increasing security and protecting data. This article explores the role and
significance of IT technologies in the stock market of Uzbekistan.
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Abstract. This article describes the current issues of stock market
infrastructure development in Uzbekistan, scientific and theoretical views dn stoc
market development. The article analyzes the activities and main performance
indicators of the "Tashkent" Republican Stock Exchange. Based on the analysis o
the article, proposals and recommendations have been developed regarding tf
development of thanfrastructure of the stock market in our republic.
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AtsdzH tBdiedtlze ORBtstosls W Otsdzdwilsd ddaW te©
NOd&zdS stwdlkkeoyd MmMkei jSkdkOteec® BdL dzj
9 jMsdydw d&zOtcdzd OrRBBEisls OMsMdHO OO dz
B Slis@'lsdzd dzd 2 ~ dL 3OIs dzOteded IsOYHJd3 { IsOH
Btstotsls ddaW tcOlskzL d dzdsOfmd Y EZ2dHOcG d dzOte dzd
-toj2Isddzc Ocj dagsdzd § dzOted BtsL tstoded dze@ Yy O
dzW OOIsHiste BAdZEOdz R AY Odzd € stodilskze yd
(tej Odz MmjSClsiste Csli3f Oded v dzOte d
HiZH &zOdc@ O @Ot O tj2isddze BO"tsfmdded B,
anr]IststGde)te Y OtcL sdziz o yd dzOte, 1L d3d Is § d
90 dmcdzdwved?2 yYOttstcdzOtc Y OB L
B3Ol Y ddzOHd;
Hdls IsOttdrd B® totsdzOted ¥ d®dts tizdzd dzd
zOtc 90 EZdzOte BA2dyO BOYBERZtEGdWISd
slsdzOtedzed MOY d&zZO2Hd. uvh Bk &BOI dzk diits
dzd dz@ Y OteL ¥ Cd HOtO) OMmMddzed o O I[zdzac
tcr HBOtC OLdO B L sted teh AsHlQo 16 tu|lsf dixRdg
d315dzq’Wao[? otsMdlsOkzOtedzd dze Y d2 d@3OIsd dzd O dzd
BOwECOL Bdldds ISOtcOW dzOted OHBdEZOIdzd N Otels
"sMddz YJddzdh O YtwHOdR B jteOHC(.
-dBsdzdwv e d?2 CAtMOISSdydzOtedad " dMmtse dztso -
shddOBr- ddzd, BOMOEZOdZ, WsdL MisOe § OdzOted
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5SOMHdY ZO2H( .

ELBjCdMistsdz W tsdzH BiL tsted dzd dze d dzW tc O
OYteOdzdB ISEZteOHd, Edddze { dzj d3j dzls zOted o O
Blz IsdL ddsded dzc W R dzd Is dzd ¢ di Bas@ tslicdzady dads d2ef & tis d
buykbdz " Oesdls wwOlkdddhd kOi &d dkdez0oh ¢O 5.
skl Odsnds ZdSCO sdds $j &ZOHd. uvOBYSY
dzj YO kOLysyY MOsHt IsdLdBdz0teddd, f o
"Isdlstse HjfSL kOO © S lstf@tgdlzzd AL
B MOoHts &O2HBd]JEO kjcdhddddcdcO YO
JdzW €Okl d zdBO MW OlkdHO IkOoMd¥W ZOROHJ ¢
h OC dedzOdzd " ¢ O tdzde §j &zOud [ 3] .

vOl CdHEZORE Odzd H J €, EL B CdMmls =fda OV WdHdz
Bdtey OkOted WOsddwlsd &z"dd 0" okdvikscO !
JdzW 6Ol kL d zdBOMd ded dz¢ | dlo 5df & | delstdj o3 jcdzléyd bz B
Bty OMdHO kL ddcOds Bdlsd BkzOte Mdd o0
OMtsmMdHO WtsdzH BBLtsted d daW tc O lflrtadd dsdgO’ daeftatz(
Bz B3¢ dHla] Q2 O BBO) .

2-H d O¢ 6 O iR

Aotsh ¢ jtedpldnd b BYdsfdgHO B d tels) oL dzadO dz
Bdlsd 3kzOtc Mtsded 90O " Oy &Bd*
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Ty3mirad GHTHMIaP COHH, JOHA BHTHMIAPHHHT XaKMH, MIPI. ciM

*fush Cjdadso t Al BOI dzz Btsls dzOte
I d ©c tc © 3RO GO dz2 ZHlsdOCJadB o € wig i zB

Bdtey OB & BzHO] Edzdsd2 Y d2 &k0kd 687, 3 dgdzt
Bdlsd 3dzOted IskL ddzeOdz. zbkdeddeecnj S, 2019

YWs8dLHOdz tshds, 32816 HEBHdZOdzd IsOhCddz
dhlsdtesS dydzOted IsoisddHOdz lskzL ddzeOdz MmMOs
MAHO dz dB SOl BAMEOd ¢(&EEs ISzl dde ods

sdzHddz6d HOo9tE O dad MEDQ Is Orlaf Ists[hdstide B’ /Ody gD
COBO260dz. 12, AL d&OoBOBSdqHO, dJqdMmisdlsizy

ddze § MIsdydw WOBdzdzdecd § OMO2 ¢ Gkdpdostafddzd 2
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gdzn O WtsdzH Bdtey OMd dhisdtesS dydzOted Ists d3t
3 BAZEOdz Y OB 36062 HEBdO MOsHB BJIs
Hddzed 2ddzc O dzd B OlsOdz, Wi dzgd MOOHB B (
, 7 Wisd CAf. dmdPls d ded tets dintfdddc dB A22d dzg
d zdzOte Mtsded HJwWtdzd 10 Wisdl
JqiesC dydzOted IssdissdzedH Odz W tsdzH
d MOeHts Bdlsd dzdzOted dzd dze Iz A3k
dz.

TGN ROWHEI O

M lezts i O

ELBJ SdMlstsdz W H BiSL ste( ddaW tcOlslzL (
Is O md cdzOM dh d ? dHOc(d sAfmdyY dzOte " O
1 dzj o34 dzls zOtc d AolsOfmMdH Q) "Od cetstedlL tsdz
IsOh Cd dzsls d&zOtc AtclsOmMdHO) B AdzOH( . [ OMOdz
B ddadzOte BA2dUO Kdidstsipdzds da @ o3¢« Goitedsu(ds d "daf
dqdzmisdlskzlszOted dzd dze IsOQtey sy IsAff &zOd3dHd ts.
sBi jCIsde OmMtshhe O 1 60 o 0O ELBJ SdMistsdz
tcdotsy zOdzlsdtedh + "Isdy yd dBOoykHdAdzdeddzd OF

GEL B j BdmB W s dzH BtsL sted 9 0 z dzd dac
tcdotsy d&zOdzlsdtedh BOYMOHdHO YE2dHOGJ dzO tc da
MOBOtOMmdded B jteOH(:

- W ts dzH Bdty OMdHO d&BOI dzlz dztsIs dzO te h OW W
Is O BB dzdzOh BOY MOHJHO KBOI dZz dkstsls dzOtcdzd i ls
Yq dzd h 90 Ekded Wtsdzh Bdtey OMmdded dz@ d ) Is d A3k
BOY MOHGECO d&zeotsWdYHC(Tts;

-ELBjSCdMmMstsdze t jMfkBdzd S OMdded dze Mmlzo j
sdzH B diy OzOtcdHO B2 dOMIsdtecd" HO BEZC KGC
O dzdzOh Isdtedh dztsL d 3. 1 zdzH®. eMarn g &G owip.
ociete Generale (AtOdydoL f &tgdBs GdaSpa
OBd rOdkzyOtets dsdzdw dJddhisdlikzlsdzOted d d36 t
Lddzddze dytsBd?2 MOROOMmMddzd BJtedh d d3kz d3s

ANB2HOKRZOdzd &z ©Odz OH OB VY IsdzOts

1) mMw e dh. fo jjteBmilse s Odzd | d w©OLeadlsd
WsdzH s s s 6" dz§ O | .MmprpdseEmd i Ma 4 H J to O fdajo
2009 https://vww.dissercat.com/content/sovershenstvovadmeezvitie-
infrastrukturyfondovogerynkarossiiskotfederatsii

2. Moorad Choudhry, Didier Joannas, Gino Landuyt, Rod Pienaar, Richard
Pereira Capital market instruments analysis and valuation. 3rd Editidgrava
MacMillan 2010.1 305 p.

s dz
A dz

> 40 () == ==

3. MAY ORBEZztctsSH 59 o . ELBJ SdMmistsdz W tsdzH
tcdotsy dzOdzlsdted M : BBz O BRG] Mo O] Y jsy d azezo tg
Isj - dzts dzts ¢ W dzO tc2018. -5, ity ®tc!i

https://igtisodiyot.tsue.uz/sites/default/files/maqolalar/19 Khujamurodov.pdf
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-
4. https://www.cbr.ru/finm_infrastructure/
5. [ dtt ddz c.J . t " dets€ Y J dedis LaH | 2Bfilplsh
WhkzdzH Oz dzlsOdz! dzf = W OSCsBBEB9 , i tf 5@ datspLdz! df
1 O0Bdzdh j 8573830 @2 .
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Ql MMATL I QOGOOZLAR BOZORI DA OBLI G/
SAVDOSINING MILLIY IQTISODIYOTDAGI AHAMIYATI

Kari mov Akramjon | kromjon o¢

igtisodiyot fanlarib o d y i ¢ h
g falsafa doktori PhD)
N &2 Corporativ mol i)
= gogdozl ar kaf ec
' Toshkent moliya instituti
‘ ‘t - E-mail: akram_karimov@tfi.uz
ORCID: 00060001-9426:8777
Annotatsiya. Maqgol ada g i ozian aktodoriga  ablmatsdyalarni
joylashtirish va ularning savdosi jarayonlari, korporativ obligatsiyalar orqali
moliyaviy resurslar jalb qgilish mexanizmlaridan foydalanish mohiyati va usullari

atroflicha tahlil etilgan. Shuningdek, obligatsiyalar savdosinbjlantirishda
moliyaviy texnologiyalarning ahamiyati, obligatsiyalar daromadlilik darajasini

—
Y owe s

savdo jarayonlariga tadsiri bayon et]i
Kal it godmédtari qogdozlar bozori, o
investor, yillik daromadlilik, risks z f oi z st avka, Kkupon t

emitent, emissiya, kapital bozori, yashil obligatsiyalar, infratuzilma obligatsiyalari.

11oYr1Rr 1 1 oARJ1I OGS ?P1 B Csf1 SRS
JIJRLOGARCIR 10 t3180 Ar113m 1/l

sOtcd @dtse ¢ C tcOd3 HHztizrR € tots A3y 5 dz

HisSCIstste W dRB)MtsW
fts {1 CtsdesdBd yptBYg dgls 2O BT
Ctstelf stc G d dz@puffin y j~dztizd30 G
v Oh € jdzlsmCd2 W ddzOdzfnts:

E-mail: akram_karimov@tfi.uz

ORCID: 00060001-94268777
bdzdzs s Oy dIsOIs! | foHtecsBdats OdzOdzdL ez
sBdzdcOyd?2 dzO tr dzfj yjdedzr = BEBOE d Is
dimf sdz' L ts9 Odzad W B34 ~ Odzd L Bs O f tod o dzd yd dzd
Cotef stcOIsd o dz" § ts B dfzdf)dn)@zy ofi df B O &2 W d dac
I5j » dzts dzts G d 2 ) tcOLodIsdd Iststc 6 tso dzd tsB dz

sBdzd c OBy gz Iststcc o .

sdz¥s yjor J ihztize ®o © 2 tor dets ¢, sB dzd ¢ O
sBdzdeOydwy, ddzojMmlstste, GCSHBSO OW HIESA SH dzt
Cf sdzdzOw o1 ff &ZzOO, ! ,Isj C g IO dzlsi, s - &58H fidsi,
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THE IMPORTANCE OF BOND TRADING ON THE SECURITIES
MARKET IN THE NATIONAL ECONOMY

Karimov Akramjon Ikromjon ugli

Doctor of PhilosophyRhD)
in EconomicsSciences
Associa¢ Professor of the Department of
Corporate Finance and Securities
Tashkent Institute of Finance
E-mail: akram_karimov@tfi.uz
ORCID: 00060001-9426:8777
Abstract. The article analyzes in detail the essencemethods of using the
mechanisms for attracting investors' funds in the stock market. The importance o
financial technologies in the development of the stock market, trading processes il
stocks and bonds is also described.
Keywords: stock market, bond,ocporate bond, investor, annual yield, risk
free interest rate, coupon payment, current yield, issuer, issue, capital market
green bonds, infrastructure bonds.

Kirish

Qi mmat | i gogobozl ar bozori da kor po
jozibasivaimkon y at | ar i bilan milliy iqgtisod
i nvestorl ar vV a gar z oluvchilarning
Mol i yaviy I nstrumentl ar soni va | ozi

ahamiyat kashb etsiabv,doulaarr ibgitliasno db oygpd& |
va xorijiy investorlarning kapitalini kirib kelishi, emitentlarning zaruriy moliyaviy

resurslarga ega bool i shi bil an i1 zohl ¢

Xal garo amaliyotdan maodl umki, davl
garzmaj buri yat|l i gi mmat | i gogdbdozl ar, vy
oshiradil ar. Xususan, AQSHning Qi mma-
assotsiatsiyasi maol umotl ariga koodr a

gogoozl ar qgiymatiz1®9,81 ririn MQSH dollarini tashkil etib, undagi
ulushlar AQSHda 40,01 foiz, Xitoy 16,69 foiz, Yevropa lttifogida 17,33 foiz,
Yaponiya 9,29 foizo ni tashkil etgan
bozorida kompaniyalarning kapitallashuvi 208ilda 98,56 trin AQSH dollarini
tashkil etgan bool sa, 2023 yil iy ul
dol Il arigacha kodétarilgan [4]. Us hbu
rivojlantirish, korporatiyv g i Mmeaadb | |
jarayonlarini samarli tashkil etish va unga investorlarni keng jalb etish muhim
ahamiyat kasb etadi.

O6zbekiston Respublikasida milliy
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choratadbirlar amalga oshirilmogda. 20222 026 vy i | | a rag ¥angmo 0
O6zbekistonning taraqqgi yot strategiy
koopaytirish maqsadi da, kel gusi 5 yil
dollaridan 7 milliard AQSh dollariga yetkazish, mamlakatimizda kapital harakatini

bosqgchmabosqich erkinlashtirish hamda yirik korxonalarni va ulardagi ulushlarni

(aksiyalarni), shu jumladan fond birjasi orgali xususiylashtirish, davlat ulushiga
ega tijorat banklarida transformatsiya jarayonlarini yakunlab, 2026 yil yakuniga
gadar bank akiil ari da xususiy sektor ul us hi

vazi fal ari bel gilab olingan bod6l i b,
bozori alohida oo6ringa ega hisobl anac

Adabiyotlar sharhi

Qarz gi mmat | i gogoozl|l ar bhozwormrii , b xa
kodpl ab i gti sodchi ol i mlar il miy t a
olimlardan Ping Wei, Yinshu Qi, Xiaohang Ren, Giray Gozgorlar [5] COVED
pandemiyasining yashi/l obligat siBaal ar
J. Pan, J. Wangl ar korporativ obligats
il miy tadgiqgotlarida atroflicha koori

Foi z stavkal arining korporatiyv 0
igtisodchi olimlardan E.J. Elton, M.J. Grub&, Agrawal, C. Manlar atroflicha
oorgani b, Il gtisodiy mat emat i k us ul

obligatsiyalarni baholagd(].

Rivojlanayotgan fond bozorlarida obligatsiylar savdosini tashkillashtirish va
uning iqgtisodiy mohhardgnagl.iAltmam J.yHartzdll,aM. i g
Pecklarning ilmiy tadqgiqotlarini alohida gayd etish joizdir [8]. Shuningdek,
korporativ obligatsiylarda risklilik darajasini igtisodchilarda@eert Bekaert,
Roberto A.De. Santis oo6zétgamf.ni ng i | mi

O6zbekiston Respubli kasi da ham
igtisodiyotdagi ahamiyat, korporativ obligatsiyalar, jumladan, evroobligatsiyalarni
muomilaga chigarish orqgali aksiyadorlik jamiyatlarini moliyaviy resurslarini

shakllanitirish hamdaul ar ni ng daromadl il igini (
tadgiqotlar olib borilmogda. Xususan, igtisodchi olimalarimizdan M.
Raxmedovaning tadbkidl ashi cha, AeilV r ooc
mol i yaviy vositalar.i v a iybjlarmilgondiradigani y a
mosl ashuvchan sharoitlari tufayl:] en
[10].

l gti sodchi ol i mlarimizdan S. E

Abdi kari moval arning bayon etishicha,
moliya bozorining muhim instrumentlaridan biri obligatsiyalar hisoblanib,

obligatsiya i u n i chiqgargan shaxs vV a egasi
tasdi gl ovchi gi mmat | i gogdozdiro [ 1
resurslar jalb etish magsadida obligatsiyl n i emi ssiya dgil ac
i nvestorl ar ol didagi maj buriyatni 00z

I . M. Xushvaqov o060zining I mivy t a

AMol i yaviy texnol ogi yal adfsaon i2®3mii|y| e k



=%
>4/

ISSN: 21813965

MOLIYAVIY VOLUME 5
TEXNOLOGIVALAR 1 Mo | i y a v i iyalard itmiy elektron mirnali

ragobat va tanlov asosida moliyaviy
hisoblanishini, chunki bunda emitent va investorlarning talab va takliflari
obligatsiyalar nar xi va ul arga takl
bu miqgdorl ar ochig holda od6zgartir
obligatsiyalar bozorida daromlad | i k nor mas i gancha
dar aj asi ham shuncha yuqori giymatga
0. Goafurov, M. Toji boyevlarning
subodéektl arining keng gamrovda yewvr o:
kapital resursining katta migdorda t
mol iyal ashdagi gamrovini taodéminlaydioc
|l gti sodchi ol imlari mi zdan S. Om
igtisodiyotiga investitsiyalarni jalb etish magsadida mahaipital bozorlarini
rivojlantirish, Xususan, obligatsiyal
kreditlash uchun kapital jalb etish zarur, bu esa kapital bozorlarining ahamiyatini
yanada oshirmogdao [ 14]. Fi k laghtmshaac h a
korporativ obligatsiylarni chigarish va fond bozorlariga joylashtirish jarayonining
muddati va bosqichlarini optimallashtirish kapital bozorida qarz qgimmatli
gogobéozl ar savdosi koorsatkichlarini
moliyaviyr esur sl ari ni gi sqa vagt i1chida o

I
i
)

Tahlil va natijalar

Igtisodiyotni modernizatsiyalash va diversifikatsiyalash jaroyonida biznes
subobéyektl ari yirik | oyihalarni amal gz
resurslarga ehtgj sezadilar. Ushbu holatda kompaniylar tashqi va ichki manbalar
hisobiga kapital jalb etishlari mumkin.

O6zbekiston Respublikasining A Qi mi
Qonunida qayd et iilegma rsisd e/ka,v i fyo Igli ingreatt d
obligatsiyani saglovchining obligatsiyaning nominal giymatini yoki boshga mulkiy
ekvivalentini obligatsiyani chigargan shaxsdan obligatsiyada nazarda tutilgan

muddatda ol i shga, obligatsiyaning no
oli shgaubogliganylbxud boshga mul ki y I
gi mmat | i gogobéozlarning bir tur.i kor pc
Obligatsiya bodyicha daromad foi z
gilib, obligatsiyai o 6z i chi ga i1 kkita, yani
-emiten obligatsiya titulida kodrsat.

egasiga gaytarishi;

- emitent majburiyati obligatsiya egasiga obligatsiya nominal giymatidan
keli b chiqggan holda qgatdiy belgil ang
asosiy elementtan i muj assamlashtirgan qgar zni

AMol i yaviy texnol ogi yal adfsaon i2®3mii|y| e k
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1-chizma.
Obligatsiya turlari*

*Nazariy maél umotl ar asosida muallif ishlani

ARAksi ya vV a obligatsiya odrtasida
munosabatini anglatishda, obligatsgsa garz munosabatini anglatishida namoyon
bodl adi . Bunda aksiyani sotib ol gan
yagni ulushidan keli b chiggan egasig
kompaniya emi t ent ni ng k r e db].t @bligatgytar oegglil a n
moliyaviy resurslar jalb etish emitentlarga qulay hisoblanadi. Chunki obligatsiya
chigarishda kompaniya yaoni emitent
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todl ov muddatl ari hamda shaklini o00zi

Global igtisodiyotda qargy i mmat | | gogodéozl ar bozc

jozibasi bilan barcha toifadagi investorlarni diggat markazidadir. Xalgaro gimmatli

gogobéozl ar bozorida obl i gaYegropy Htifogi va s a

Yaponiya fond birj abda(fjadvay.ugori odéri nl
1-jadval.

Global obligatsiyalar bozori, mird AQSH dollari

Yevropa Buyuk Boshga
Yillar Xitoy Yaponiya | Singapur AQSH Jami
Ittifoqi Britaniya mamlakatlar

2008 2228,0 20224,8 | 12329,9 167,6 3991,2 27 890,9 4121,4 70 953,8

2009 25779 24 069,2 12 268,5 185,0 51228 28 584,3 5175,3 77 983,0

2010 3 065,3 23281,7 | 14604,1 219,0 5012,3 29 670,8 5 886,3 81 739,5

2011 3528,4 23 413,7 15 809,1 240,9 5350,9 30 442,8 6 631,5 85417,3

2012 4294,1 24 259,9 14 247,8 294.8 5657,8 31 6902 74379 87 882,5

2013 4 960,8 24 951,5 11 900,5 3314 55551 32719,7 7372,6 87 791,6

2014 5835,4 22 007,4 10 548,3 349,3 58457 33 760,7 7 447,6 85 794,4

2015 7752,5 19784,0 10 631,3 322,3 5565,1 34 842,7 8114,6 87 012,5

2016 9 408,8 19 3195 11 241,3 326,4 5142,2 36 054,8 8 710,7 90 203,7

2017 | 11757,1| 22054,2 11913,4 412,2 57129 37 280,3 9 863,9 98 994,0

104
2018 | 12906,9 | 213529 12 459,8 441,1 5434,6 38778,4 12 995,9
369,6

2019 | 147259 | 216909 | 128154 492,9 50965,1 40 603,4 13 859,9 |110153,5

2020 | 18555,6 | 27 739,6 14 669,6 542,8 6 868,5 46 602,2 15453,9 |130432,2

2021 | 21816,4| 262839 13 373,5 612,4 6821,9 49 287,8 15878,2 |134074,1

2022 | 21660,0| 22494,5 12 056,2 656,6 4 793,5 51 936,9 16 207,3 (129 805,0

* Qimmatli ggoozl ar sanoati vV a mol i ya
https://www.sifma.org/resources/
Jadval maol umotl|l ari dan adyon bodmo

bozori hajmi 70,95 trin AQSH dollarini, 2022lga esa 129,81 trin AQSH dollarini
tashkil etgan. Xususan, kuzatilgan davrda obligatsiyalar savdosi AQSHda 27,8¢
trln AQSH doll aridan sal kam i kki bar
Yevropa Ittifogida 20,22 trin AQSH dollaridan 22,49 trin AQSH datia,
Xitoyda 2,22 trln AQSH doll aridan 21,
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Gl obal garz qimmatli gogdéozl ar b
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m Yevropa Ittifogi ®Yaponiya ®Singapur ®Buyuk Britaniya ® AQSH = Boshqgalal

*Qi mmat | i gogoozl ar sanoat.i vV a mo |
https://www.sifma.org/resources/

Di agr amma maodl umotl ari da gl obal (

davlatlar ul ushini kuzatishimiz mumki
40,0 foiz, Xitoyda 16,7 foiz, Yevropatifiogida 17,3 foizni tashkil etgan. Eng
ahamiyatl. j i hati, Xitoy gi mmat | i 0
savdol arning o00si sh dar aj asi yuqgor i
barobarga oshgan.

Bozor igtisodiyoti  sharoitida  korporativ  tumila | ar 00z
ragobatbardoshligini tadminlash va ye
tarzda moliyaviy resurslarga extiyoj sezadi. Korxonalar tomonidan bunday
vaziyatda turli yool |l ar mavjud boodl i

yoki bank kreditidan foydalanishi mumkin. Lekin hozirgi kunda biznesga
moliyaviy resurslarni jalb etishda xalgaro amaliyotda optimal va samarali usul
sifatida fond bozoriga obligatsiyalarni joylashtirish hisoblanadi [16].

O6zbekiston Resipupdbgaazsli am o momati I
mmat | i gogdbozl ar bozoriga ajratilg
0yicha savdolar AToshkento respubli

qi
b o
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Emitentlarning qarz majburiyati hisoblangan korgora v obligatsiy
maol umot!l ar ni guy-adva). koorsati b oo0til c
2-jadval.

Fond birjasi savdolarida mavjud obligatsiyalar,
01.10.2023 yil holatiga*

Nominal Opligat.siyalar Kupon
tir Emitentlar iymati 'mlqdon, dona . t ol
dlymat, Chiqaril - | Joylashtir ool o
ml n s 7 davriyligi
gan ilgan
|.Birja savdosi
1 |cAsia Alliance Bank/{ 1 50 000 50000 Choraklik
2 |[cKapital bank ATB 1 50 000 50000 Oylik
3] ¢Chust Rir Mikrokre 1 2 000 2000 Choraklik
4 | ¢cArtel El ectronicseé 100 100 100 Chaoraklik
5 | ¢cArtel El ectronicseé 100 100 100 Choraklik
6 | cO6zagrolizinge AJ 1 50 000 15349 Choraklik
7 |¢Bi znesFi nans Mi Kr o mg 1 10 000 6565 Oylik
8 |¢cl mkon Finans Mi kr ol 1 6 000 2901 Oylik
9 | ¢cHamkor Inmgwest Li zi 1 17 500 7602 Choraklik
Il.Uyushgan nobirja savdo
10|¢l mkon Finans Mikr ol 1 3000 3000 Oylik
\ Yilda ikki
11 |¢Uzreporte MCHJ 50 600 - marta
12| ¢cAkfa Medlineé MCHJ 10 21100 - Oylik
13| ¢cFarovon Hayot |fod 1 2000 - Oylik
14| ¢cFarovon Hayot |fod 1 10000 - Oylik
15| ¢l foda Agro Kimyo H 1 110000 - Oylik
16| ¢cBeshariqg | shonch S 1 10000 - Oylik
17| ¢cFarg'ona | shonch S 1 5000 - Oylik
18| ¢Trust Trade Partne 1 5000 - Oylik
19| ¢Vari ant Retail Fin 1 20000 - Oylik
20l ¢Variant Retail Fin 1 20000 - Oylik
21| ¢Variant Ret ail Fin 1 30000 - Oylik
22| ¢l shonch Kredit Sav 1 10000 - Oylik
23| ¢cCash U Mi kromoliya 1 2500 - Oylik
24| ¢Turi st Biznes Tr ad 1 5000 - Oylik
25| ¢Trust Trade Asi aeé 1 5000 - Oylik
26| ¢cStar Sity Sentereée 1 5000 - Oylik
27| cHamkor I nvest Lizi 1 4500 30 Oylik
286l cHamkormazI|l i zinge M 1 4500 - Oylik
29| cHamkormazIlizinge M 1 8500 - Oylik
30| ¢cNatural Juiceée MCH 1 15000 - Yillik
31| ¢cKids World Of Good 1 3000 - Oylik
32| ¢Trust Valley Trade 1 7000 - Oylik
33| ¢Trust | mportant Tr 1 5000 - Oylik
*Madl umot !l ar as osiHtgs)//unsedadndlytice I shl anmas.i
Jadval maodél umotl aridan shuni t aodki
fond birjasi tomonidan tashkill asht:i
ATB, cKapital bank ATB, cChust Rir
El ectroni cser oMOHzJi,ngeOOAkJa,g ¢Bi znesFi n:
MCHJ , ¢l mkon Finans Mikromoliya Tast

MCHJ jami 8 ta emitentning 9 turdagi obligatsiylari sotuvga chigarilgan.
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2-diagramma.
Fond birjasiga joylashtirilgan obligatsiyalar daromadliligi, foizda,
01.10.2023 yil holatiga*

0

«Hamkor Invest Lizing» MCHJ (HKIL3) 17.00
17.00
0
«Imkon Finans Mikromoliya Tashkiloti» AJ (A056967) 28.00
28.00
PR 0
«Hamkor Invest Lizing» (HKIL3 ) 18.00
18.00
) ) . oo 0
«Imkon Finans Mikromoliya Tashkiloti» AJ (IFMT3) 28.00
28.00
. . . . I -0.53
«BiznesFinansMikromoliyaTashkil oti» MCHJ (BFMT3) 26.47
27.00
. -0.34
«O’zagrolizing» AJ (UZAL2) 22.66
23.00
. 0
«Artel Electronics» MCHJ (AREL3) 22.50
22750
0
«Artel Electronics» MCHJ (AREL2) 21,50
21.50
o ) . 0
«Chust Rir Mikrokredit Tashkilot» (CRMT3) 24.00
24.00
. 0
«Kapitalbank ATB (KPB4) 19.00
19.00
0
«Asia Alliance Bank» ATB (AABK]1) 18.00
18.00
-5.00 0.00 5.00 10.00 15.00 20,00 25,00 30.00

WFargi ®Yillik darmodlilik ™ Kupon foizi

*Madl umot !l ar as osiHtas://upnse.adahalytics i s hl anmas.i

Di agramma maob6l umotl arida AToshkent
bodl gan obligatsilyillrkhodmgs gt dgil ¢ kl arair c
20 23yilning oktyabr hol atiga ¢l mkon
korporatiyv obligatsiyl ari bodoyi cha
bodl i b, boshga mol i yavi y oghsalnmadiment | &

Xulosa

Qi mmat | i gogoozl ar bozorida obl i ge
ahamiyat kasb etadi Obl i gatsiyal arn
zarur bodl gan mol i yaviy resursl arni
daa omadl!l il i gi yuqgqori bodl gan aktivl ar g

obligatsiylar savdosini rivojlantirish uchun quyidagilarni amalga oshirish zarur:
davlat va korporativ obligatsiylar savdo tizimlarini birlashtirsh;
korporativ obligatsiyar nominalini 500 00 soo6m qi | i

shaxslarni fond bozoriga keng jalb etish;
korporativ obligatsiyalar

s h

bodoyi cha
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e
ipoteka obligatsiyalarini muomilaga chiqgarish orqgali savdo jarayonlariga
yangi moliyaviy instumentlarni olib kirish.
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MARKAZIY OSIYO MAMLAKATLARIDA QIMMATLI
QOGO OZLAR BOZORI NI NG RI VOBDSLYARRISH TE

Shomirov Azizbek Abdurashidovich
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bodyicha fal ssaf;
baholash ishi va investitsilax
kafedrasi dotsenti
Toshkent moliya instituti
E-mail: aa_shomirov89@mail.ru
ORCID: 000600022799985
Annotatsiya. Magolada Markaziy Osiyo mamlakatlarida gimmatli gog'ozlar
bozorining yuzaga kelish yo'llariahlil gilingan, O'zbekiston, Qirg'iziston va
Qozog'iston qgimmatli gog'ozlar bozorining xususiyatlari o'rganilib, asosiy
ko'rsatkichlar va savdo hajmi aniglangan. So'nggi yillarda turli muammolarga duch
kelayotgan va muayyan rivojlanish tendentsiyalarinrdatayotgan Rossiya fond
bozorining hozirgi holati tadgiq etilgan.
Kalit so'zlar: fond bozori, valyuta kotirovkalari, gimmatli gog'ozlar bozori,
investitsiya portfeli.
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DEVELOPMENT TRENDS OF THE SECURITIES MARKET IN
CENTRAL ASIA COUNTRIES
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E-mail: aa_shomirov89@mail.ru
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Abstract. The article analyzes the ways in which the securities market
emerged in the countries of Central Asia, studies the features of the securitie:
market of Uzbekistan, the Kyrgyz Republic and Kazakhstan, and identies th
main indicators and trading volume. An analysis of the current state of the Russiar
stock market has been carried out, which in recent years has been faced wit
various problems and demonstrates certain development trends.
Keywords: stock market, currelycquotation, securities market, investment
portfolios.
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Il yoOomlsdsmisd, L O ffmdzj HidPj2 24 cdsEIOA,
ststcetso dzO WsdzgHtsotsds tof dzgC€ j [kzo j dzd yd dzipw
tcOL O. f §Is@UsOIsj dzz dzO 107 ,iB1 " &y OAYd d3s
fjtedsH f 2019 5 2022 CEGH YtdHBe' 2 f
sO¢ C0O¢ tdz MmMddL ddzmhw d2O0 105, 7% ddzd
ftcJH" HEN dABB ¢ BHB®EG. J 2022 GcEBHEZtA@EAISY
Mt Oo dzj dzd © m ftod Hr HENM d d3 GSHtS i
ftcdodzj C Olsj dz' dgsfyls WisdzH s 5G 5 e dz€ O,
tcJLbidz sOIssd3 M j " dese s ftetso jHidedw | PO
CtsMikzH OteMmise j dzdes?2 HEsdzj 2. 1 jL kfdzisdgdas', dzlcy
Bsy dzs O d3OIstcd 9 Ols! COC f sdztsy dlsj dz' dz -
lIssets Bl JBO Iktstcetsodzd o 111 Mistc Odz |,
sjdeH jdzydd dz0 BOS st CsdzsdRdyj MSsd3 kictso
dL dBj dzgj dedj HB5dzd Iststec 5o dzifl yy wdziz B i lsAd
2022c¢tsHOR, O ftsdz 9 1ld cEsH' ddjjlk kMt

t OLodlsd] BtecOdzdL so Odzdetsets d dzj stecd Odz
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LLBJSdMisOdzj dd3jdls Moasd IsjdeHjdeydd (HJC

r d ©c tc O BBRO
v jdeH J dzydd tcOLodIlsdw diytdsde@daflzdts as@ dpddsiztsts t
YyJdedzr = BEBOGE di5luL B € dMmlsOdzj

1 © shdats o § ftoesOdzOdzd L d totso Odzdz” ~ HO
dzj stcc Odzd L 59 Odzdz 2 tor desC¢ vy jdzde" 7 B EZABOG
Stec Odzd L ts9 Odzdz" 2 to" desC yJjdzdzr = B ERZABZOG. t
'O dzf Moslse jlsMisokjls tYJHOj Bs2 Hsdzj
Moty tyjtejH', kttjskjls ©OHJSOd dset to(

| ZzB tsC 5§ ftesded ¢ detso § dzd § o-ls § 1 tetasigzisre di g
f OdzH j B W -1 TOVIsddzzy d dzd Bsh dzr o5 s s dzy € s o
COL ORjids OyY sdzH so sz " dgS k2. [ H d&zOC s fls
biesodsj WddOdzseots?2 ClOdskdsmisd d&Ofj d
blso jtoy Hjddw fdzzydls fodsydlsjd &zOv H
COLOrMlsOdzyJ o ¢ WddOdzlmseor @3 § dJteOd3dH O
Mdzj H gdsE jsdzH | § OtelsOd3j dzlsO [ ddzed Misj eMmisea © o
31 Isrfmwy COLORMOdyjo HsfOdd e mjld
Colsstets? MtsMisOoaddz 54 ddzteH Isjdzdj. 1 J 51
ftseorh jdads® wd G)dz,fr]lsatsi’ G tc O BB Is dzt5ifihls@idzd dz@x
LOMdIsr ddzo j Msstetse B M stcdzO [ 1 3] .

0Clsdo detsfls! ddzgojMmisstetse dz@ ter dgCj yj o
Msfisswdds d©@ Oftejdr 2022 cEBHO COYdls
sjd¢j, ©Bi j&B ktsteetss OSydwakd bktsd ¢t o
slsdzj IsC 3, 3 d3dzteH IstzG,j, qozd dz©@ 28, 7% B
EBHO. 10 HBds WdLrduyjmSdn ddy ftdrhsH
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