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Abstract. The article presents methods of tax control over the formation of transfer pricing
between affiliated persons. The methods of determining market prices for comparison with
transfer prices and issues of their effective use in tax control are studied. The corresponding
proposals have been formulated.
Keywords: taxes, tax system, tax control, transfer prices, tax law, tax reports, financial
results, cost price, profit, tax evasion, tax offenses, tax legislation.

Kupum

Hkrucoquéraa oMM COJMUKIAH KOYMII MAaKcaauaa JapoMajUlapHU SIIMPHIN HYIulapH,
UMKOHUSTIIapn  Kumupwiran. llysnmait  éymnapgan Owpu  TpaHcdepT — HapxiapiaH
doitnanarmmaup. Y3apo anokanop Tapadaap Ku MyCTaKMI IIAXCIap YpPTACHAATH OGUTHMIApIA
MIAKJUTAHAJAUTaH TaKKOCJIAHAIUTaH HKTHCOAMN IIApOHWTiapAa KYJIJIAaHWIMIIA MYyMKUH OYyiraH
XOJIMC Tap3/a IIaK/UIaHaJWraH HapxJaH, Oolikaya aiTranaa 6030p HapxuaaH ¢apk KUiaJurad
Hapx TpaHcdepT Hapx Aed Kapamaauw. Anbartrta, OyHIA [Ty HapX OPKAJIMA JaPOMATHU SIITHPHII
UMKOHU MaBxyJ Oymanu. byHnait xonatia HapXHUHI Oapya CONMKJIAp KaMaiMIura TabCUpU
Ypranunaau.

Conuk XyKyKura Kypa, COJMK TYJIOBUMIA KApUMACU3 COJHMK XaTOJAPHUHM TY3aTHIL
UMKOHUATH OepuiradH. By apa€H aHUKIAIITHPWITAH COJMUK XHMCOOOTH OpKalH Ba COJHK
XMCcO00TH JaBpuaa amainra ommpuiagy. bynna nens xucodaanManau.

Conuk xonexkcu 2020 #uwigaH Kyura KUprahjaurura kKapamai, TpaHc@epT HapXJapHU
Ha30paT KWINLI Ba OUTUMIIApHUHT 06030p HapxJylapuaH Keinub 4ukuO, JapoMajaiiapHu Ba yiapra
COJIMK MUKJIOPMHHM aHMKIAHKA KyJutanwmmu 2025 dungan Oonuiad amanra OmMPUIMOKIA
AMMO MyaMMO IIyHJAK{, COJMK TYJOBYM Ba COJIMK OpraHu ypTacujaa OMTHMIap HapxJjapu Ba
YHHHT 0030p HapXjapura MyBOQHUKIUTH YpTacuIa KEIWIIMOBYMIMKIAD MaBxKy/ Oynaau Ba Oy
KYT HOPO3WJIMKJIApra, KOppynuusara Ba OI0/pKeT JapoMajulapu Kamaiumura €Ki Taa0upKOpIuK
daonusATH 3apapura TabCUp ATUIIM MyMKUH. ByHnall mapouTtaa KaHaaid €e4uM TOMMII MYMKHH,
JleraH caBoJl TyFWiIaiu. Anbarrta, COIMKJIAPHUHT AA0JIATIM YHAMPWIMIIKM OyHJA SHT MYyXHUM
Hykraaup. lly Tydaiitnu Outumiapia HapXJapHMHT Ba TakKKocjlaMa HapxJap opkaiu 0030p
HapXMHUHT XMCOOJIAll MEXaHM3MUHHM aHUK YpraHWll Ba TabMHUHJAII COJMKJIAPHUHT TYFpU
YHAUPWINIINAA MyXUM aXaMuAT KacO 3Taau.

Anabuéraap mapxu

TpacdepT Hapxjapia CONMK HA30pAaTHHH aMaira OMIIMPUIN TapTHOM Y3GeKHCTOH
Pecniy6nukacu Comuk Konmekcuaa arpodanda 6a€H sTHiran. AMMO IIYHU TabKHUJIAIT JTO3UMKH,
Oy MexXaHW3UM TapTHOJapu HHUXOATAAa Mypakkald, COJHMK TYJIOBYM Ba TagOWpKopiapra yrta
TyuryHapcus xoniga 0aén stunran. Uy tydaiinu kynnad HOAHUKIMKIAp, TypiiMya TaJIKWAH
sTHIIAp €KUM HOTYFpU (oiigananumnuiap kenud ynkaau. byHaa UKTHCOUETUMH3AA CONMUK OUlaH
OOFJIMK Ba3WATIIAp, Y3rapuiuiap, TaAOUPKOPIUK Ba HWHBECTHIIMOH MYXHT, MOHOIIONHUS Ba
pako0at, KOppymius Ba SIMIUPUH UKTUCOTUET XOIATH, XaIKApo Japakagaru Ba3usTIap, XaaKapo
MOJIMST WHCTUTYTJIAPUHUHT apajallyBUHU XaM HHOOATra OJIMII 3apypaTHIaH Keln0 YHKKaH
xonaa 6axo Oepuil Ba TAKOMIIIAIITUPHII TaKO30 dTUIA]IH.

Macanan "Arap aiipum Typaaru outumMiapra HucOaTaH HapXra JOUp HT KyI Ba (EKH) SHT
KaM ycTamanap €Ku HapxJapJaH derupMmaiap OeNnruianl BOCUTAacHAa €XyJl PeHTa0eITuKKa EKU
doiigara oup YEKIOBIAp BOCHTACHIa HAapXJApHU TapTHOTA COJIMIN Ha3zapaa TyTWITaH OyJca,
KypcaTuiran TypJard OWTUMIIApJard Hapxjap COJHMK COJHUIN Makcaauaa ymidy MOJIaHHHT
CaKKM3WHYHM KHCMHJa OeNTWIIaHTaH y3Wra XOoC XYCyCHsATIap XpcoOra OJMHTaH xoija 0030p
Hapxjapu ae0 Tomuianu.” (S"36eKI/ICTOH Pecnyonmukacu Conuk Konekcu , 179 momma) [2].
bynnait

Kymiaga udoja STUIATAaH MAaHTUKHM aHIJIAIl Y4YyH KaTrTa MyTaXacCuc, TaXpuOaiu
aManuéTy Ba KOHYHUWIMKHM HWIUIA0 YMKWIIA KaTHAMraH maxc Oymum kepak. Conmk
Konexcnna Oynmaii mucomnap >xyaa kym. by sca tagOupkopinap, Oyxranrepiap, HKTUCOIIHATIAp
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Ba COJIMK OpraHu XOJUMIIAPUHHUHI COJIMK KOHYHUWJIMTHM Ba COJMK XYyKyKd Oopacuaaru
OMITMMIIADUHUHT  caé3allfInra, MyaMMOJIADHMHT Kenu0 4yHukumura cabab Oymmokna.
Tagkukorun b. McmownmoBHMHr ¢ukpura kypa: “AKcapusaT >XaxOH JaBjaTiiapuia COJIUK
TynoBumwaap (GaoNUATHHU Oaxoyialml KOHTpareHTJIapHH Oaxonamn Tap3uaa onubd O6opunmd,
CerMeHTJIalll, COJIMK XaBQUHHU aHUKJIAIll Tap3uja amalra olupuiIMoKkaa. byryuru kynna nynéna
CONWK TynoBumWiap (aonusITHHM Ha30paT KWIKIIIA JIO3UM Japaxaaa dXTUETKOPIHUK
TaMOMWJUTapUra amall KWJIHMII YCTYBOPJIMK KacO 3TMokaa” [6]. TyFpu, KOHTpareHTJIap OpKaJlu
CONIMK TYynoBuMiap (aoJUATHHU TEKIIUPHIN YCyJId PUBOXIAHMOKIA. byHma aBBano Tpachept
HapxJap Ha3opaT KWiIHHAIU. AMMO OyHJa KOTpareHTJIap XaTocu €KM XyKyKOy3apJIUKJIapUHUHT
JKABOOTApIUTH COJIMK TYJIOBYM 3MMMACHTra IOKIAHUIIA OWp KaH4a MyaMMOJIAPHHUHT KelnuO
yuKHIra cababd 0yaMokia.

TaaKuKOT METO0JIOTUACH

Makomnana y3apo OOFIMK maxciap ypracuiaa TpaHcepT HapXJapHU Ha30paT KUJIHUIIIA
0030p HaxXJapUHU aHUKJAII YCyJUIApUHU YpraHuilga TakKKocjaama TaXJIHJI, CTAaTUCTUK TaXJIWI,
Ku€clam, WIMHA ~ a0CTpakuMsUlalll, aHaliu3, CHUHTE3 KaOu TaJAKUKOT YyCyJUlapuIaH
doiinananuaTaH.

TaxJmJ Ba HaTHKAJIAP

V3apo anokamzop LIaxciaap YpracHmard OMTHMIAp KyiHIarmiapiaH oupura moc Oyica,
SBHU:

1) xanenaapp WunAarn OUTUMIIAP HAPXJIAPUHUHT CyMMacH Oell MIJTHApA CYM/IaH OIIICa;

2) OUTUMHHUHT OUTTa Tapau Maxcyc COJMK PEKUMHUHM KyJulaca KM MaxcyC MKTHCOAMN
30Ha UIITUPOKYHCH OYJica Ba JapOMaUIapHUHT TETUILTH KaJeHIapb HHUJIarn cymmacu Oenr 103
MUJITMOH CYMIaH OpTHUK OYca,

3) OutumHuHr Oup Tapapu Qolga CONMFUHU TYJallgaH o307 J3TWirad oOyica,
NacaTUPWITraH COJIMK CTaBKaCMHM €KW OOIIKa COJNMK HUMTHE3NApUHU KyJulaca, OomIKa
Tapaduapu opacuja OyHaai umMTuésra sra Oyimaca;

4) tapadmnapaan Oupu TOMOHMJAH Ka3ubO onuHTraH Qoiganu KazuiaMma OUTUM TpeaMeTH
Oynca Ba ep KabpuiaaH (oillaJaHTaHIMK YYyH COJIMKHHUHI aJBaJIOp COJIMK CTaBKacH Haszapia
TyTWIraH O0yjca Ba JapoMaJUIapHUHT TETUIUIN KaJeHIapb HUIAard cyMMacH Oell 103 MUJUTMOH
cyMIaH OpTHK OYJica, yyiap Ha30paT KWJIMHAIUTaH OUTUMIIAPIHP.

bupuHuM coTyBUM Ba OXHMpPrM HCTEBMOJYM ¥3apo ajokazop Oyica Ba opaaa Oomika
nraxciap, OuTuMiap KeTMa KeTauru 0yica Oy Outumiap xam Ha3opaT KWIMHAAU. byHia yanHun
maxciuap:

1) OutumiapHuHTr ymly KeTMa-KeTIurujga €K MaxMmyuJaa Xed KaHlah Kymumya
Basu(anapHu OakapMaciur;

2) ¥3 3uMMacura xed KaHJal TaBaKKTUYWIUKIAPHU KaOyJl KWUJIMACJIHWTU Ba pean3arius
KWJIMIIA Xed KaHJal akTuBiIapAaH (oiijaiaHMacaIur 3bTHoopra oJuHa M.

bo3zop HapxuHu Oenrunamniia KOHYHUMJIMKIA SHI IOKOPM Ba SHI KyHu dyerapanap
Oenrunanaau. butumnapHuHr 6030p HapXJIAPHU AHUKJIALIA YJIAPHUHT THXKOPAT Ba MOJIUSBUI
HIApTIIAPUHU TaKKOCJIAll TapTUOM MaBXyJ OYiraHaa yjiaapHU TaxXJWiI STUII JIO3UM OYianu.
Taxnunaa Kyduaaru, ssHy:

1) 6030pnapHUHT TeorpaduK KoUaamra Xyayau Ba yIapHUHT YiI4amH;

2) Oo3opinapaa pakoOAaTHUHI MaBXY/UIMTH Xamjaa 0o3opjaard coTyBUMJap Ba
XapuIOpIapHUHT HUCOMM pakoOaTOap IOIIIHIINTH;

3) 6030paa 6up TypJaru ToBapIapHUHT (XU3MATIApPHUHT) MaBXKY/ UIUTH;

4) 60o30opmaru Takau( Ba Tanad, KICTEbMOTYMIIAPHUHT XapuJ KOOWIIHATH,

5) uutab YuKapuIl Ba TPaHCIOPT HHPPATY3UIMACUHUHT PUBOXKIIAHHII 1apPAXKaCH;

6) 0030pHUHT OMTHM HapXWra TabCUP ATYBYM TaBCHUsIAp KaOu OOIIKa oMUIUIap XHucooOra
OJIMHMIIH JIO3UM.
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butumnapuunr tapadiapu ToMoHuAaH Oaxkapuianurad BazudagapHU TaxJWi1 KWIMILA
yIApPHUHT Tacappyduaard MOAIUA Ba HOMOAJUI aKTHBIAP MHUKIOPH XaM XHUCOOTa OJMHA[IM.
Uynku Oy peHTa0eIuK Japaxacura 6eBocuTa TabCUup KypcaTau.

butumnapnaru puckiap xam XucoOra OJHMHUIIMA JIO3UM. TapaduiapHUHT THXKOpat
CTpaTerusiapi, MaxCyJOTHU SHTUJIAIITa Ba TAKOMUJUIAITUPHUIITa, MaXCyJIOT COTUIAIUTaH SITHTU
0o30pJiapra YMKHIITa KapaTWiran EHJanlyBiap XaMm XHCcoOTa OJMHHINU J03uM. UyHKH Oynap
Hapxra TabCUp KypcaTtuod, peHTabeuIuK JapakacuHu Oenruianam.

Taxmun xunuHaéTranmaa Kpeautinap €Exku 3aémiiap IMApTIApUHA  TaKKocaml  Tanad
STUIAANTaH Oyica, OuTumiap TapadiapuHUHT KPEAUT TapUXU Ba TYJIOB KOOWIMATH, OyHIan
kpeautnap €ku 3aémuiap OepunaérraH MyanaTiap, YJIapHUHT BAIIOTacH Xamaa (ou3 CTaBKacH
Viuamura Tabcup KypcaTyBud OOIIKa MIapTiap Xucoora oOJrMHaIu.

Tpancdepr HapxHuH OYiiHMYa COJIMK HA30paTUHU YTKazumga O0030p HapXJIAPUHUHT
OpAJIMFUHN aHWKJIAI YdyH Y36ekucToH PecryGmukacyu JIaBnaT CONMK KyMHTacH KyiHIary,
SBHU:

1) V36ekncron Pecny6nnkacy GUpkaJapuHUHT Ba 4eT 311 OUpKaJapuHUHT HAapXJIap Xama
KOTHPOBKAJIAp TYFPUCHIATH MAabIyMOTIApUIAH;

2) V36ekucron PecniyOnukacu [laBmar Oo0XXOHAa KYMHTAacd TOMOHHUIAH JbBJIOH
KWTHHAIUTAaH GKH CYpOBra Kypa TakJMM OTHIAIMIAaH Y30eKHCTOH PecryGiukacy Tariku
CaBIOCHHUHT 00’KXOHA CTaTUCTUKACH/IAH;

3) V36ekucTon PecryGnMKACHHMHT KOHYH XY’OKATIAapura MyBOMUK BAaKONATIH JaBIAT
OolIKapyBH OpraHIapuHUHT pacMuil ax00poT MaHOanapuaard, 4et JaBiaTIapHUHT EKU XalIKapo
TAIKWIOTIAPHUHT pacMuUi axOopoT MaHOaapuaard, OOIlIKa 3bJIOH KWIMHIAH Ba XaMMa
doiinananumm MyMKUH Oynran axO0opoT MaHOanmapugard Xxamja axOopoT THU3HMIIAPHIATH
Hapxjap (HapXJapHUHI Yy3rapuil derapajapu) Ba Oupka KOTUpPOBKalapu TYFPUCHUAATH
MabJIyMOTJIap/aH;

4) ax00poT-HApX areHTIUKIApU MabIyMOTIapU/IaH;

5) CONMK TYMOBYM TOMOHUAAH Ty3WJITaH OUTUMIIAp TYFpUCHIAru axO00pOTAaH.

6) [OpUAMK IIAXCIAPHUHT MOJIMSBHH Ba CTAaTHCTUKAa XMCOOOTHIAH  OJIMHTAH
MabJIyMOTIapJaH, ITyHUHT/IEK pacMUll calTiaapuaaru MabJIyMOTIap/aH;

7) Gaxomam (aoiHATH TYFPUCHIArH Y306eKHCTOH Pecry6IuKach KOHYH XyiOKaTIapura
€KUM YeT JaBlaTiap KOHYH XyXoKaTlapura MyBOQHUK aHUKIAHTaH 0030p KMMMAaTu TYFpUCHAArH
MabIyMOTIapAaH (oianaHau.

Ky#tngaru xaaBanga y3apo anakaaop maxciap ypracuaa KENUIIWIraH, SbHH TpaHchepT
HapXJlap OpKalM COAHMp OTHITAH XYKyKOy3apiMKiap KHHMAaTH TYFPUCHUAATH MabIyMOTIap
KEeNTUPUIITaH.

1-xanBain.
V3apo anokazop maxc/aap TOMOHHAAH COIUP ITHITAH XyKyKOy3apIuKiap
Ba yJIap 103aCHIaH KYPWJITaH MOJHUSIBUI KaBOOTapIuK
4yopasapy TAXJIWJIM (MJIH. cyM)*

Hunnap Kyananuaran Yuaupuiarax N ropurHin
JKapumasap JKapumasap TYraTHJIraH OroxJaHTUPUJITaH
(MXKK 271- (MKK 21-mo11a) con
MO/1/12)
2021 7544.8 71581 35332 1649
2022 153 888.9 34339, 35922 2 282
2023 1967438 28162,9 17204 >4
Jami: 358 177,5 69 660,9 88 458 4 685

*Myammd TomonuaaH J[aBiar oMK KYMUATACH MabIyMOTIapH acOCH A Ty3UJITaH.
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MasbayMoTiapJan XyJioca KWIMII MYMKHHKH, OUTHMIIap OYiiMdYa KENUIIyB HapXJIapH
Tydailnu 6roKeT JapoMajiapura cajaMOKIIU 3apapiiap eTKa3WIMOK/IA.

TpancdepT HapXHUHT CONMK HAa30paTHAa KyHHuaaru, sbHU:

1) TakkocmaHaguran 6030p HapXJIAPUHUHT YCYJIU;

2) KEWMHIHM peanu3alys KWINII HapXH yCYJIu;

3) xapaxar ycysu;

4) TakKOCTIaHAIUTaH PEHTA0CIINK YCYIIH;

5) dboiinanu TakcuMIIaI YCyiIM KaOuinapaaH (HongaraHuin MyMKIH.

Connk Ha30paTHHU aMalra OIIMPHUIIIA aBBAJI0O MOJUSABUI KypcaTKU4Iap Ba PeHTA0EIUINK
OpaJIMFUHU aHUKJIA MyXuMaup. UyHKH Hapxjiap Japa)xkacd aBBajo Iy KypcaTKuujiapra
oornuk. byHnna Kyiunaru, spHU:

1) simmu porimanunr cod Tymrymra Hucobatu cudaTiuaa aHUKIAHAIUTAH SUIIH PEHTA0EIITNK;

2) sumu QONAAHWHT TaHHApXUra HUCOATH cudaThaa aHWKIAHAIUTAH XapakaTJapHUHT
SJIU PEeHTA0eIUINTH;

3) acocuil ¢aonusTaaH ONMHTaH (OWAAHWHT TOBAPJIAPHH (XU3MATIApHHU) peanu3aiis
KUJIUIIJIAaH OJTMHTaH TyIIyMra HucOaTu cudaTuia aHUKIaHaIUTaH COTHUIL PEHTA0eIIIUTIH;

4) acocwmii (haonHATIAH OJMMHTAH (OWTAHUHT TaHHAPX, peaTH3aIisa KWIAII OuaH OOFIHK
MabMYpHIl XapaxaTIapHHUHT cymMMacura HucOaTéu cudartuga aHUKIAHAAWTAH Xapaxkatiap
peHTabenry;

5) sinu QoitmaHUHT peanu3alys Xapakarjapra Ba peaau3aius KWWl OuigaH OOFIHK
Oynran MabpMypuil XapaxkaTiapra HucOaTu cudartuja aHUKIAHAJAWTaH peaau3alus KUJIHII
Oyiinya xapakaTJIapHUHT Ba MabMYPHI XapakaTJIapHUHT PEeHTAa0EeITUTH;

6) acocuii paoaUATAAH OJIMHTAH (GOWIAHUHT TaX M KHJIWHAIUTaH OuTHMIa OeBocuTa EKn
OounBocuTa (QoiiamaHUIaIUraH aKTHBIAPHUHT (MyoMmaiajaa OyiMaraH Ba Myomainaja OYyiras)
JKopuit 0030p KuiimMatura HucOatu cudaTuga aHUKJIAHAJAWTAaH AaKTUBJIAP PEHTA0EIUIUTH
KypcaTkuuiapuaad GonganaHuil Makcaara MyBoQuK.

AKTHBJIapHUHT >KOpuUi 0030p KuUHMaTH TYFpUcHIaru axO0opoT MaBxXKyJ Oyiamarasna,
aKTUBNIAP PEHTAOEIUIMTH MOJIUABHM XHUCOOOTHHHI MabIyMOTIApPH AacoCHAa aHHUKJIAHUIIU
MYMKHH.

Pentabennmuk OpaJuFHMHM  aHUKJIAIIJA TAKKOCIAHUIIHM  TabMHHIANI — MaKcaauaa
peHTabeuIuK KYpcaTKUWIapyd MOJIMABHM XMCOOOTIapHuaard MabllyMOTIapra acocjiaHraH XoJjjaa
MaBXyJ (apkiapra Ty3aTUII KUPUTHII Makcaauaa y3rapuimd MyMKuH. byHmail Tysartumuiap,
XycycaH, JA€OMTOpPJIMK Ba KPEAUTOPIUK Kap3u KypcaTKU4Iapuja, COJHUK TYJIOBUMHUHI Ba
MONUSABHA  XUCOOOT  MabIyMOTJIAPUAAH  pEHTAOCJUIMK  OpaJMFUHU  aHUKJIANl  Y9yH
doiganannIaIUrad IOPUIUK MIaXCIAPHUHT MOJIUSABUI XUCOOOTH MabIyMOTIapH Oyiinda ToBap-
MOJITUH 3aXHpaTapHUHT KYpcaTKUUIapua aManra OIupHIaIu.

Takkocaanaguran 0030p HapXJapM YCYJHM DSHI KYI KYJUIAaHWJIQJAWTaH yCyl OYiuo,
HA30paT KWIMHAAUTAH OUTUM/ATHU TOBapiiap HAPXJIAPUHUHT 0030p HapXJapura MyBO(QUKIUTHHI
0030p HapxJilapy opayiufu OWJIaH TaKKOCJAIl acOCHAa aHUKJIAIIHM Hazapaa TyTaau. byHnna Oup
Heya [Ty coXaJard KOpXoHajap HapXjapyu HHOOATra OMMHAIM.

dakar OuTTa TAKKOCIHAHAJAWTaH OWUTUM XaKuJaru axoopoT MaBxKyn Oyica, Hazopar
KUJIMHAIUTaH XaMJa TaKKOCIaHaJAUraH OUTUMIIAPHUHT MOJIMSIBHM IIapTiapu TYIUK MOC Oyica,
Oup BaKTHUHT y3uaa 0030p HapXjapu OpPAJMFUHMHT 3HT KaM Ba DHT KYI KypcaTKu4wiapu 11ed
9bTUPOJ OTUIHIIA MYMKHH. AMMO TaKKOCIaHAIUTaH OWTHUMAArd ToBapiap 0Oo3opuia
MOHoOMONHUs OYiica, Oy TapTHO KYJIITaHWIMACIUTH Kepak.

bup xun ToBapnap OVitmua Oup HeuTa TaKKOCIAHAIWTAaH OWTHM TYFpucujga axoopor
MaBXyJ OVynranaa, 0o30p HapxJapu Opajlufd Kyiumarum Taptubna aHukigaHanu. [lactinab
TaKKOCIaHAIUTaH HapXJap MaXMyHu YcubO OOpHIll Tap3uaa TapTUOTa CONMHAAN BAa HAPXHUHT DHT
KaM MHUKJOpuJaH O6onurad Taptud pakamu Oepunanu. byHna HazopaT KUIMHAAUTaH OUTUMHUHT
HapXW XUcoOra onuHMaiau. MycTakui maxciap OWIaH amalra OIIMPUITaH TaKKOCIaHAJIUTaH
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OuTUMIIAp COHU eTapiu Oynranma, Oomka OuTuMiap OViindya axOopOT XHMCOOTa OJMHMACIIHUTH
MyMKHH. CYHTpa OJNMHTaH TaHJama acocuja peHTAOeIIMK OpAJIMFUHU aHHUKIANl Yy4yH 0030p
HapXJIAPUHUHT OPaJIUFU TONUIIA/IH.

Bupxa koTupoBKanmapu TYFpUCHIA IBJIOH KWIMHTAaH €KU CYpoB OYiiMua OJMHTaH
axboporaan (oiananwirania 0030p HapXJapUHUHI OpaJIUFU TETUILIM Ouprkana pyiixatnaH
YTKa3wiran ailHaH yXmam ToBapjap OWiIaH amaira OMIMPHITaH OWTUMIIAPHMHT HapXJapu
acocysia aHUKIaHaau. byHpall xonjga Hr KaM Ba 3HI KYI Hapxu ypTacuaaru opajauk 0030p
HapXJIapy OpasuFu A0 3bTHPOd ITHIIAIN.

AXOOpoT-HapX areHTIMKIAPMHUHI MabiyMoTiapAaH (oiifnananmirania sca, 3bJIOH
KWJIMHTaH HapXJIAPUHHUHT 3HT KaM Ba SHT KYTI KypcaTKuwiapura MyBouK Oyiran opaiuk 6030p
HapXJIAPUHUHT OPAIUFU €0 3bTUPO) STHIUIIN MyMKHUH.

butum Hapxu aHukianran 0030p HapxXJjapu OpAIWFH uerapacuga Oyica, COJNMK COJHMI
Makcajuiapuaa ymoy Hapx 0030p Hapxiapura MyBoduk O0ynran ne6 »bprupod stunmaau. bozop
HapXJIApU JHT KaM MUKIOpPUIAH KaMm OYiica €KW YHHHT 3HT KYI MHUKIOpHIAH KYym Oyica, ymoy
Hapx 06030p Hapxjapura MyBo(uK O6yiMaran HapX €0 3bTupod 3THIAAU Ba YypTaua KMMMaTHra
TEHT OYJIraH HapXJaH KenuO YMKUO COJIMK OJIMHAIH.

Keiinarn peanu3anus KWJIMII HAPXM YCYJM OJIMHTAaH TOBapHU KEHUHTU peanu3aus
Kuiauma (KaiTa COTHMINJA) OJMHIAH SUIMM  PEHTAOCUNIMKHM TaKKocjall acocujaa 0030p
HapxJlapura MyBO(UKIUTMHI aHUKJIAIHU Ha3ap/ia TyTalu.

Kaiita cotnmHm amanra omwmpaéTraH IIaXC YHUHT SUIMA PEHTA0CIUIMTH Japakacura
Ce3WIapiid TabCUP KypcaTaJuraH HOMOJAMNA aKTUBIAp O0OBEKTIapUra Srajiuk Kuimaca, Ma3Kyp
ycynnaH GoigaiaHuIam.

ToBapHu MycCTakwil maxcjiapra KeMMHIM peaiu3alys KWIMII Typjid HapxJjapia aMaira
OLIMPWIICA, PEHTAOCIUIMK OPATMFUHM aHHUKIANa Outumiap Oyitnua ymOy TOBapHHMHT ypTada
HapxuJiaH (QoiaasaHuIau.

Kaiita cotumina simm peHTabe/uINK aHUKJIaHTaH PEHTA0CIITUK OpaIuFy yerapacusa oyica,
TOBap cOTHO OJMHraH HapX 0030p HapXjapura MyBoQHK 1e0 3bTUpOd FTUIAIH.

Xapakat ycyJIM TakKOCJIaHaJUraH OWTHMIIApJard xapaxarjiap sullld peHTaOeJUIMTMHU
aHMKJIaHTaH 6030p OpauFy OUJIaH TAaKKOCIAIIra aCoCIaHaIH.

Xapaxkar ycynau Kyruuaard Xouiapaa, SbHu:

1) coTyBuM OmiiaH ¥3apo OOFiIaHraH maxciap TOMOHHUIAH XU3MaTiap KypcaTHITraH/a,

2) myn wmaOnariapuHd OOIIKApHUINra JOUp XHU3MaTiap KypcaTWiIraHja, XymilaJlaH
KHMMaTJIU KOoFo3nap 6030pua, BajitoTa 6030puaa capio onepanysulapuHi aMaira OlHpHIIIa;

3) sikKa MKpO ATYBUYM OpraHu BazudanapHu Oakapuil 0yiinya Xxu3mariap KypcaTuiraijia;

4) cotyBuM OumiaH ¥y3apo OOFNMUK IIaxciapra XoMm ameé €kd spuM Tall€p MaxcysoTiap
COTUJITAH[I;

5) ¥3apo OofnuK mIaxciap ypracuia y30K MyAJaTid LIapTHoOManap Oyiuda ToBapiap
(xu3Matiap) peanu3anus KWIMHTaHAa KYJUTAaHWIUIIA MyMKUH.

XapaxaTJapHUHT SJIIH PEHTAOCIIUIH PEeHTA0CIUIMK OPATUFUHUHT SHT KaM MHKIOPUIaH
KaM €KM YHHHT SHT KYI MUKIOpUIaH KyN Oyiaca OUTHUMHUHT HapXu COJIMK COJMII MakKcaauaa
pPEHTA0EIUINK OPAJMFUHUHT YpTaya KuUHMaTtura MyBO(MK KelaauraH XapaXaTJapHUHT SUIH
peHTa0eNTMIHIaH KeI0 YMKKAH X0J1/1a aHUKJIaHa/IH.

Xapaxar ycynuga — axOOpoT-HapX  areHTIMKJIApUHUHT  Hapxjap  TYFpUCHAArH
MabJiyMOTIapuaaH (oiganaHuml MyMKUH. By COJIMK CyMMacMHUHI KaMalummura €K COJIMK
TYJIOBYMHHHT 3apapyd CyMMAacH OLIUIINTA OJTUO KeJIMACIUTH Kepak.

Takkoc/jaHaAUraH peHTA0e/UIMK YCyJaH OWTHM 3racuja ro3ara KejiaraH OIepalnoH
PEHTA0EIUIMKHU TaKKOCJIaHaIMTaH OMTUMIIap/Iary ONepayoH peHTabeuK Oyiinia aHUKIaHTaH
0030p opasiuFu OMJIaH TaKKOCJAIIHU Ha3ap/aa TyTaHu.

TakkocnmaHaguran peHTaOeUIMK YCynuaaH axOopoT Mapxyn Oynmaranga €ku eTapiu
Oynmmaranga  (QoimanmaHwiaan Ba  OyHIAa  ONEPAlMOH  PEHTAOCIUIMKHUHT  KyWHaard
KypCaTKU4JIapUIaH, SHU:
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1) coTum peHTabeury;

2) xapaxariap peHTa0eInury;

3) THKOpat Ba OOIIKApyB XapakaTiapu peHTA0CI NI,

4) akTUBIap peHTa0eIUIUTHIaH (OoUJaTaHUII MyMKHUH.

by ycynnan ¢oiinananunranua:

1) Gup TapaguuHT aiiHm Oup ToBap OWJaH KeTMa-KeT OakapwiraH Outumiap Oyinya
oJiMHTaH Qoigara KymraH xuccacu Oomka Tapad Kymran xpccara HucOaTaH Kam OyiaraH
Basu(arapHu aMmalira OIIUPHILIH;

2) OutuMHUHT Tapadu Oomka Tapadura HuUcOaTaH KaM HWKTHCOIWN PHUCKHH KaOys
KUJITaQHJIUTH;

3) Ha30paT KWIMHAAWTaH OUTUMHHUHT Tapadu peHTa0eIUTMK Japa)kacura Ce3uIapiu TabCup
KypcaTagural HOMOJJWN aKTUBIAp OOBEKTIApUTra STAIMK KWJIMAraHjiurd KaOM OMTUMHHHT
1ry0xaay TOMOHJIapHUra 3TUOO0p KapaTuiau.

Penrabennuk ypraua peHTaOEIUIMK OpaIuFM Joupacuaa Oyica, COJIMK — COJIMII
Makcajuiapuia ONTUMHHUHT Hapxu 0030p Hapxiapura MyBoQUK ae0 TaH OJMHATH.

doiiIaHN TAKCUMJIAI YCYJIHM HA30paT KWIMHAIWTAH OUTUM STaCUHUHT OJMHTAH >KaMu
Gdoii1acCHHUHT TAKCUMIIAHUIIMHYA TaKKOCJIaHaIUraH Outumiiap tapaduapu ypracuaa TaKCHMIIAII
OWaH TaKKOCJIAIIHU Ha3ap/a TyTalH.

Opuauk maxcmap Oyxranrepusi xucoOura KyHwiaguran Typiaud Tanabimap acocuaa
OyxranTtepusi XUCOOMHU IOpUTCA, (POMIaHM TaKCUMJIAIl YCYJMHHU KyJUlall Makcaaujaa OyHiai
MOJIMSIBUIA XMCOOOT SITOHA XUCOOTa OJIHII Tanabiapura MOCIAIITHPUIIUILN Kepak Oyiaau.

Tapadnap ypracuma ce3unapiau y3apo OOFIMKIWTH, ITYHUHTICK MYJIKHIA PEHTAOCIINK
Japakacura Ce3wIapid TabCUp KYpcaTyBUYM HOMOJIMI aKTUBIAp MaBXKyJ Oynranaa yuoy
yeyIaH (GoipanaHuir Makcaara MyBOQUKIHP.

Hazopar xunuHaguran OMTUMHHUHT Tapaduapu ypracuaa (GoigaHu TakcUMIAIiga, Kamu
doitgara Tapadaap KymraH XuccaHu 0axosamniza:

1) Tapadaap TOMOHHAH amalra OMUPWIATUTaH GYHKIUSIIAP, KYIITaH aKTUBIapH, Kaby
KWJIMHAJUTaH PUCKIIAPHTa,

2) KUPUTUJITAH capMOsiiaH OJIMHTaH JapoMaaHu Tapadiap ypracuga MyTaHOCUO paBHIA
TaKCUMJIAIITa YbTHOOP KapaTHIIa/Iu.

Omnepannon ¢oiia cyMMacu TaxJIWwil KWIMHAETraH OuTHM Oapua TapadiapyHHHUHT KaMH
doitgacu n1ed bTUPOGD FTHUITAIN.

Hazopar kununaauran Outum TapadhuHUHT Xakukuid poiigacu Goiiganu TakcuMIanl yCcyiu
OusiaH XMCcoO-KUTOO KMJIMHTaH Qoiaaan kam OYyiica, COJMKKA TOpTUIaAurad Goiaa Smyupuiral
xucoOnanaau. 3apap amanga KYnpok €3uiran 0yica, COTMKKA TOPTUII MAaKCaAWaa YHUHT YUyH
OyHnaii ycys OminaH Xuco0-KuToO KWIMHTaH 3apapuruHa KaldyJ1 KHIIMHAIH.

XyJioca

HKTHconMMEéTHN pakamIIaAIITUPUIL PUBOXKJIAHAETTaH MAaUTAA y3apo alakagop COJHUK
TYJOBUM MIAXCJIAp YpTacwaard MyHoOcabaTiapHW Ha30paT KWIWII Ba COJUKIAH KOYHMII
XOJNATIIapUHY aHUKJIAII OUp MyHYa KyJai OYNTaHIUTHHYA TabKUIA0 YTUII KOU3.

TpancdepT Hapxiap CONMK HAa30paTH Makcaauaa gapomaniapHu (hoigaHu, TYyITyMHH)
aHUKIam 4Yoruaa (QoimanaHWIaguraH yCyJdHM TaHJamjga AacTiabKu MabIyMOTIapHHHT
TYNMUKIUTA Ba TYFPUJIUTH, IIYHUHTACK TAKKOCIaHAJAWTaH OUTUMIIApDHU HA30paT KWIMHAJIUTAH
OWTHM OMJIaH TAaKKOCJTAIIHU TAbMUHJIAII MAKCa11a aCOCTaHTaHIUTH MyXUM aXaMHUsATra ora.

Taxmummap acocuja XyJioca KWIHII MYMKHHKH, TpaHC(QEpT Hapxjap OpPKaJId COJUKIAH
KOYMIIIAp HapXJapHH Tacatupu® Kypcaruii, (oiiaa Ba XapakaTIapHU OOMIKAPUII OPKAIU
amaJira OIMpPUIaIn.

Hlynunrnex, Goigann 6utum tapadiapu ypracuna TakcCUMiamaa KyiHuiard, sbHu:

- HOMOJIMH aKTUBIIApHU sipaTHIlTa capdiiaHraH Xapaxkariap MUKJIOPUHU;

- Oany OynraH XOAUMIAPHUHT TaBCUQIIApH, ITy KyMIIaJaH YIApHUHT COHU Ba MaJIAKACHHH

“Moliyaviy texnologiyalar” ilmiy elektron jurnali 4-son  2025-yil



—
>4/ ISSN: 2181-3965
MOLIYAUIY VOLUME 4
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali
.
(MexHaTra XaK TyJall XapakaTiapHu);
- OutuM TapaduHUHT (oiinananummaa Oyaran akTuBIap 6030p KUHMATHHY,
- amaira omupmiaérran Basudanap, Goigananniaérrad akTUBIap Ba KaOyJl KWIMHAETTaH
UKTUCOAMHA PHCKIApU XaMJa Ha3opaT KWIMHAJAWTaH OWTUM OyiiMua COTHIUIapAaH amaijia
osmHTaH ¢oiaa (3apap) MUKIOPH YpTacuaard y3apo OOFIMKJIMKHU aKC JTTUPYBYH OOIIKa
KYpcaTKU4JIapHU XucoOra OJMHHUIIM COJMK HasopaTtuia camapa Oepamu, Ae0 Xyjaoca KHITHII
MYMKUH.
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IQTISODIY RIVOJLANISHDA XORIJIY INVESTITSIYALARNING O’RNI VA
SHART-SHAROIT TA’MINLANISHINING KAFOLATLARI

Zohidova Ruxsora Komiljon qizi
magistr
Toshkent davlat
igtisodiyot universiteti
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Annotasiya. Maqolada iqtisodiy rivojlanishda muhim ahamiyatga ega bo‘lgan xorijiy
investisiyalarni sug‘urtalash va uning mohiyati, xarakterli belgilari va huquqiy asoslari tadqiq
etilgan. Shuningdek, mamlakatimizda sug‘urta sohasidagi qonunchilik me'yorlari asosida xorijiy
investisiyalarni sug‘urtalash uchun yaratilgan shart-sharoitlar tahlil gilingan va Xxorijiy
investisiyalarni sug‘urtalash yechimlari xususida xulosa va takliflar shakllantirilgan.

Kalit so‘zlar: xorijiy investisiyalar, investisiya risklari, investisiyalarni sug‘urtalash,
resepient, sug‘urta mukofotlari, ekonometrik modellashtirish.

POJIb THOCTPAHHBIX THBECTHUIIUHI B IKOHOMHMYECKOM PA3BUTHUHU U
I'APAHTUA HHBECTUIIMOHHBIX YCJIOBUHU
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mazucmp

Tawxenmckutl 20cyoapcmeenHulii

9KOHOMUYECKUL YHUBEPCUMEm

E-mail: metro8369@gmail.com

AnHOTanus. B cratbe uccienyroTcs BOMPOCH CTPaXOBaHUSI MHOCTPAHHBIX MHBECTHUIIWH,

UMEIOIINEe BAaXXHOE 3HAUEHHUE IS POCTa SKOHOMHUKHU, WX MPUPOJIa, OCOOCHHOCTH U IMpaBOBas

ocHOBa. Takke MpOaHaTU3UPOBAHBI YCJIOBHS, CO3JAaHHBIC JUIsI CTPaXOBaHUsS WHOCTPAHHBIX

WHBECTUIIMII B Halleil CTpaHe Ha OCHOBE MPABOBBIX HOPM, JIE€JAIOTCS BBIBOJBI M JAIOTCS
COOTBETCTBYIOIIUE PEKOMEHIAINH.

KiaioueBble  cioBa: WHOCTpPaHHbIE  MHBECTULMH,  HWHBECTULMOHHBIE  PHCKH,

WHBECTUIIMOHHOE CTpaxOBaHWE, TIOJNydaTellb, CTpaxoBas TMPEMUs, DKOHOMETPUUECKOE

MOJICJINPOBAHUE.

THE ROLE OF FOREIGN INVESTMENTS IN ECONOMIC DEVELOPMENT
AND GUARANTEE OF INVESTMENT CONDITIONS

Zokhidova Rukhsora Komiljon kizi
Master of Tashkent State
University of Economics
E-mail: metro8369@gmail.com
Abstract. The article examines the nature, characteristics, and legal basis of foreign
investment insurance, which is of great importance in economic development. It also analyzes
the conditions created for foreign investment insurance in our country based on the legal norms
in the field of insurance.

Keywords: foreign investments, investment risks, investment insurance, recipient,

insurance premiums, econometric modeling.

Kirish
Mamlakat iqgtisodiyotini o’sishi, aholi turmush darajasini yaxshilash, har bir sohada
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igtisodiy-ijtimoiy samaraga erishishda va xorijiy investitsiyalarni jalb gilishda mamlakatning
yuqgori investitsion jozibadorlikka ega bo’lishi muhim omil hisoblanadi. O<zbekiston
Respublikasi Prezidenti Sh.M. Mirziyoyev tomonidan ta’kidlanganidek: “Investitsiya. — bu
igtisodiyot drayveri, o‘zbekcha aytganda, iqtisodiyotning harakatlantiruvchi yuragi desak,
mubolag’a bo‘lmaydi. Investitsiya bilan birga turli soha va tarmoglarga, hududlarga yangi
texnologiyalar, ilg'or tajribalar, yuksak malakali mutaxassislar kirib keladi, tadbirkorlik jadal
rivojlanadi” [7]. Zero, samarali va faol olib borilgan investitsiya siyosati natijasida mamlakat
investitsion muhiti yaxshilanadi va xorijiy investorlar uchun qulay shart-sharoitlar shakllanadi,
bu esa, 0’z navbatida, mamlakatning ijtimoiy-igtisodiy jihatdan rivojlanishiga turtki bo’ladi.

Har ganday investor biron bir loyihaga investitsiya kiritish hagida qgaror gabul gilishdan
avval bir qgancha omillarni alohida e’tiborga olishi ma’lum. Investitsiya Kkiritilayotgan
mamlakatdagi siyosiy holat, investitsion muhit, tadbirkorlarga yaratilgan shart-sharoitlar, sohaga
oid huquqgiy bazaning takomillashganligi, shular jumlasidandir. Shuningdek, ushbu omillar
qatorida mamlakat sug’urta bozorida investitsiyalarni sug’urtalash imkoniyati, ushbu
amaliyotning keng yoyilganligi va rivojlanish tendensiyalari investitsiya faoliyatini samarali olib
borish, risklarni kamaytirishda katta ahamiyatga ega hisoblanadi.

Shunday ekan, xorijiy investitsiyalani sug’urtalash masalalarining nazariy-huqugiy
asoslarini chuqur o’rganish asosida iqtisodiyot osishini jadallashtirish, xorij tajribalarini
o’rganib, ularni milliy sug’urta bozoriga moslashtirilgan holda tadbiq etish , shuningdek, ushbu
soha rivojlanishi uchun hukumat tomonidan qulay muhit yaratilishi mamlakat igtisodiyotini
modernizatsiyalash va barqarorligini ta’minlash, hamda taraqqiy etishida muhim asos
hisoblanadi.

Adabiyotlar sharhi

Xorijiy mamlakatlar olimlarining, jumladan Felipe Berdou, Shauhin Talesh, Joseph E.
Stiglitzlarning sug‘urta va sug‘urta faoliyatiga oid nazariy qarashlari boshgalardan biroz farq
qiladi. Masalan, Felipe Berdou o°z izlanishlarida sug‘urta munosabatlari Buyuk Britaniyada XVI
asrning oxirlarida paydo bo‘lganligiga e'tibor qaratadi [9]. Uning fikricha, sug‘urta faoliyatining
vujudga kelishiga Londonda 1666 yil ro‘y bergan yong‘in va Buyuk Britaniyaning jahon dengiz
savdosidagi mavgei sabab bo‘lgan. Sug‘urta faoliyati nazariyasi xususida to‘xtalib, Shauhin
Talesh sug‘urtaning an'anaviy va ustun konsepsiyasi ixtiyoriy shartnoma kelishuviga asoslangan
bo‘lib, unga ko‘ra biznes tuzilmalari o‘zlarining risklarini sug‘urtalovchiga o‘tkazadi, deb
hisoblaydi [10].

Sug‘urta sohasini tadqiq qilishda ilmiy tizimli yondashuvni qo‘llash tarmoq
arxitekturasiga, sug‘urta jarayonlariga sinchiklab qarash hamda nomuvofiqlik va istigbolni
aniqlash imkoniyatini yaratishligi I.P. Xominich va S.N. Tixomirov qarashlarida o‘z aksini
topgan [11].

Sug‘urta faoliyati risk bilan bog‘langan ekan, risk mavjud bo‘lmagan joyda sug‘urta ham
bo‘lmaydi. L.L. Kirilyuk va A.P. Sviridovlarnnig fikricha, sug‘urta risklarni boshqarishning
elementi hisoblanadi [12].

Sug‘urta va sug‘urta faoliyatiga oid ko‘plab olimlarning ilmiy nazariy qarashlarini qiyosiy
tahlil etishda X.M. Shennaevning sug‘urta nazariyasi sohasidagi tadqiqotlarini alohida
ahamiyatga ega ekanligini gayd etish muhim. Olim igtisodiy rivojlangan mamlakatlarning yillar
davomida shakllangan sug‘urta faoliyati bilan bog‘liq nazariy qarashlar va yondashuvlarning
giyosiy tahlilini amalga oshirgan [13].

Tadqigot metodologiyasi

Tadqiqot jarayonida xorijiy investisiyalarni sug‘urtalash bo‘yicha xalqaro amaliyot
xususiyatlari, ularning iqtisodiyotdagi o‘rni borasida xorijiy va mahalliy olimlarning ishlari
o‘rganildi va tahlil qilindi. Maqolada nazariy mushohada, tizimli yondashuv, kuzatish,
umumlashtirish, tahlil, sintez kabi wusullar samarali qo‘llanildi, shuningdek xorijiy
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investisiyalarni sug‘urtalash borasidagi muammolar va ularning yechimlari xususida xulosa va
takliflar shakllantirilgan.

Tahlil va natijalar

Mamlakat igtisodiyoti ustuvor tarmoglarini rivojlantirish uchun xorijiy investitsiyalarni
jalb qilish siyosati mavjud mablag’lardan, vaqtdan va imkoniyatlardan samarali foydalanishga,
bir gancha risklarni, mavjud shart-sharoitlarni hisobga olgan holda moddiy va nomoddiy
boyliklarni samarali yo’naltirishga va shu yo’l bilan mamlakat iqtisodiyotini rivojlantirishga,
uning jahon iqtisodiy tizimida o’z o’rniga ega bo’lishiga, xorijiy investitsiyalarning kirib
kelishini rag’batlantirish yo’li bilan investitsiyalarni, asosan, iqtisodiyotning ustuvor
tarmoglariga jalb qgilishga hamda ulardan samarali foydalanishga garatilgan. Bugungi kunda
xorijiy investitsiyalarni jalb gilishning bir gancha shakllari mavjud:

— belgilangan miqdorda ulush qo’shib qatnashish orqali qo’shma korxonalarni tashkil
etish;

— 100 % mol-mulk xorijiy investorlarga tegishli bo’lgan xorijiy korxonalarni tashkil etish;

— yirik xorijiy kompaniya va firmalarning sho’ba korxonalari va filiallarini tashkil etish;

— kontsessiya va lizing shartnomalarini tuzish; tenderlarni e’lon qilish; erkin iqtisodiy
hududlarni tashkil etish;

— moliyaviy aktivlarni sotish va sotib olish.

Xorijiy investitsiyalarning o’ziga berilgan ta’riflarga to’xtaladigan bo’lsak, qonunga ko’ra,
“chet el investitsiyalari — chet ellik investor tomonidan ijtimoiy soha, tadbirkorlik, ilmiy va
boshga faoliyat turlari obyektlariga kiritiladigan moddiy va nomoddiy boyliklar hamda ularga
bo‘lgan huquqglar, shu jumladan intellektual mulk obyektlariga bo‘lgan huquqlar, shuningdek
reinvestitsiyalar”dir [1].

Milliy iqtisodiyotni rivojlantirishda xorijiy investitsiyalarning ahamiyati katta bo’lib, u
quyidagilar bilan izohlanadi.

1-rasm.

Milliy igtisodiyotni rivojlantirishda xorijiy investitsiyalarning ahamiyati*

joriy etib, eksportga
mo’ljallangan mahsulotlarni
ishlab chiqarishni
rivojlantiradi

Korxonalarning eskirgan Tabiiy resurslarni qayta
ishlab chiqarish ishlovchi korxonalarni barpo
quvvatlarini, moddiy- ‘etishga ko maklashadi, davlat
texnik bazasini yangilaydi byudjetiga soliq
va texnik qayta tushumlarining kelib tushishi
qurollantiradi ko’payadi

*O’rganishlar natijasida muallif tomonidan tuzildi.

Hozirgi kunda O’zbekiston iqtisodiyotiga xorijiy investitsiyalar oqimining jadal sur’atlarda
o’sishini quyidagi omillar belgilab bermoqda:

1) mamlakatdagi investitsiya muhitining bargarorligi;

2) valyuta kursini tartibga solishdagi ijobiy o’zgarishlar;

3) mamlakatning soliq mexanizimini takomillashtirishning aniq yo’nalishlari
belgilanganligi;

4) solig gonunchiligida xorijiy investitsiyalarning faoliyatini tartibga soluvchi garor va
gonunlarning ishlab chigilganligi;

5) jahon tovar bozorlaridagi eksportyorlar uchun qulay narx konyukturasining vujudga
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Investision jozibadorlikni oshirish orgali quyidagilarga erishish mumkin:

- iqtisodiyotga milliy va xorijiy investisiyalarning oqimi kengayadi, undan to‘g‘ri
foydalanish natijasida real sektorga zamonaviy va resurs tejamkor texnika-texnologiya olib
kelinadi, mavjudlari modernizatsiya gilinadi va tannarxi nisbatan past, raqobatbardosh, eksportga
va milliy bozorga mo‘ljallangan tovarlar ishlab chiqariladi;

- milliy va xorijiy investisiyalardan foydalangan holda Kkichik biznes va xususiy
tadbirkorlikni rivojlantirish, qishloq xo‘jaligi, sanoat va xizmat ko‘rsatish singari tarmogqlarda
ishlab chiqarishni rivojlantirish orqali soni o‘sib borayotgan aholini ish joylari bilan
ta’minlanadi;

- mamlakatda yangi tadbirkorlik subyektlarini shakllantirish va shu orgali ichki bozorda
raqobat mubhitini yaxshilash, aholini sifatli va arzon mahsulotlar bilan ta’minlash imkoniyati
kengayadi.

Investisiya faoliyatini moliyalashtirish bir gancha manbalar hisobidan amalga oshiriladi.
Hozirgi kunda respublikamizda investisiya faoliyatini moliyalashtirishning quyidagi manbalari
mavjuddir.

2-rasm.
Investisiya faoliyatini moliyalashtirish manbalari*

1. Korxona va jismoniy shaxslar 2. Bank kreditlar1 hisobidan
jamg‘armalari. moliyalashtirish.

Investisiya faoliyatini
moliyalashtirish
manbalari
3. Davlat byudjet1 va
byudjetdan tashqari fondlar
mablag‘lari hisobiga
. moliyalashtirish.

4. Xorij1y investisiyalar.

*O’rganishlar natijasida muallif tomonidan tuzildi.

Rivojlangan mamlakatlar tajribasidan ma’lumki, xorij kapitali, xususan, to‘g‘ridan-to‘g‘ri
xorijiy investisiyalarni jalb etish investisiyalashda eng samarali vosita hisoblanadi. Aynan xorijiy
investisiyalar mamlakatda iqtisodiy va texnologik jarayonini harakatlantiruvchi omil bo‘lib
xizmat qiladi. Respublika iqtisodiyotiga to‘g‘ridan-to‘g‘ri xorijiy investisiyalarni jalb qilish
faoliyati samaradorligini oshirish, xorijiy investorlarni mamlakatimiz imkoniyatlari va salohiyati
to‘g‘risida xabardor qilish, xorijiy investisiyalarni jalb etish va o‘zlashtirish sohasida davlat va
xo‘jalik boshqaruvi organlari, mahalliy ijro hokimiyati organlari faoliyatini muvofiqlashtirishni
yaxshilash magsadida O‘zbekiston Respublikasi Prezidentining 2019 yil 29-apreldagi PQ-4300
sonli “Respublika iqtisodiyotiga to‘g‘ridan-to‘g‘ri xorijiy investisiyalarni jalb qilish
mexanizmlarini yanada takomillashtirish chora-tadbirlari to‘g‘risida”gi qarori gabul qilindi [4].
Ushbu qarorga asosan quyidagi yo‘nalishlarda Davlat dasturi belgilab olindi:

- kKimyo va neft-gaz sanoati, mashinasozlik sohasidagi xo‘jalik yurituvchi sub’ektlar, bank-
sug‘urta tashkilotlari ustav kapitallaridagi davlat aksiyalar (ulushlar) paketlarini sotish;

- to‘g‘ridan-to‘g‘ri xorijiy investisiyalarni jalb etish uchun tayyor investitsiya takliflarini
ishlab chigish;

- investisiya va biznes forumlar, tagdimotlar va marketing kompaniyalari imkoniyatlaridan
keng foydalanish;

- davlat-xususiy sheriklik loyihalarini amalga oshirish bo‘yicha ustuvor yo‘nalishlarni
tashkil etish.

“Moliyaviy texnologiyalar” ilmiy elektron jurnali 4-son  2025-yil



o N
R //H A Y— ISSN: 2181-3965
VOLUME 4
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali
______

Hozirgi kunda mamlakatimiz igtisodiyotiga xorijiy investisiyalarni jalb etish uchun qulay
shart-sharoitlar yaratish, ularni huqugiy himoya gilishning amaliy mexanizmlarini joriy etish va
investision muhitni yanada yaxshilash, ishlab chigarishni kengaytirish va uning samaradorligini
oshirish mamlakat igtisodiyotini taraqqiy ettirishida eng muhim vazifalardan biri hisoblanadi.

Mamlakatda ichki va tashqi investorlar bilan ishlashda, aynigsa joylarda, investorlarning
tashabbuslari barcha darajadagi hokimliklar tomonidan lozim darajada qo‘llab-quvvatlanmasligi,
bu borada vazirlik va idoralar faoliyati aniq muvofiglashtirilmaganligi bilan bog‘liq byurokratik
to‘siq va g‘ovlar hali ham mavjudligi qulay investitsiya muhitini shakllantirish bo‘yicha davlat
siyosatining izchilligiga bo‘lgan ishonchning mustahkamlanishiga to‘sqinlik qilmoqda ediki,
aynan shu masalalarni tartibga solish magsadida O‘zbekiston Respublikasi Prezidentining 2018-
yil 0l-avgustda PF-5495-sonli “O‘zbekiston Respublikasida investitsiya mubhitini tubdan
yaxshilash chora-tadbirlari to‘g risida”gi [5] farmoni gabul gilindi.

Xorijiy investitsiyalar milliy iqtisodiyotning rivojlanishida muhim o‘rin tutar ekan, xorijiy
investitsiyalar ogqimini muvofiglashtirish, tashqi savdo va xalgaro igtisodiy hamkorlik sohasida
yagona davlat siyosatini shakllantirish yuzasidan Investitsiyalar va tashqi savdo vazirligi tashkil
etildi [6].

Milliy igtisodiyotga xorijiy investitsiyalarni jalb gilishda mavjud investitsiya muhitini
takomillashtirish, dunyoning yetakchi igtisodi rivojlangan davlatlarning investitsiya sohasidagi
tajribalarini ommalashtirish, mamlakatda investitsiya faoliyati samaradorligini yanada oshirish
magsadida  investitsiya sohasidagi xalgaro qonunchilik normalarini chuqur tahlil qilish
O‘zbekiston Respublikasida investitsiya sohasida yangi tahrirdagi qonun gabul qilish zaruriyatini
keltirib chigardi. Natijada, 2019-yil 25-dekabrda “O‘zbekiston Respublikasining Investitsiyalar
va investitsiya faoliyati to‘g‘risida”gi [2] qonuni gabul gilindi. Ushbu gonun, mavjud gonun
gabul qgilinguncha amalda bo‘lgan investitsiya sohasidagi barcha qonunlarni o‘zida birlashtirib,
yangi bob va moddalar bilan to‘ldirildi.

Rivojlangan davlatlar tajribasidan ma’lumki maxsus iqtisodiy zonalarni tashkil etish orqali
mamlakatning ayrim hududlariga xorijiy investitsiyalarni muvaffaqgiyatli jalb etish amaliyotda
o°‘z isbotini topgan. Erkin iqtisodiy hududlar faoliyat yuritayotgan 123 ta mamlakatlar orasida
eng ko‘pi AQSHga to‘g‘ri keladi. Masalan hozirgi kunda AQSHda 230 dan ortiq uch turdagi:
tashqi savdo, tadbirkorlik va texnologiyalarni joriy etish hududlarini (texnopark) o‘z ichiga olgan
erkin igtisodiy hududlar faoliyat yuritadi. Osiyo mamlakatlari orasida Xitoy davlatini alohida
aytib o‘tish lozim, bugungi kunda 102 nafardan ortiqroq erkin iqtisodiy hududlar faoliyat
yuritmoqda.

Mavjud erkin iqtisodiy hududlar faoliyatini rivojlantirish, xorij tajribasidan kelib chiqgib
yangi maxsus iqgtisodiy zonalarni tashkil etish va ularning faoliyatini tartibga solish magsadida
2020-yil 17-fevraldagi 604-sonli O‘zbekiston Respublikasining “Maxsus iqtisodiy zonalar
to‘g‘risida”gi [3] qonunini gabul gilinishiga olib keldi. Ushbu gonun asosida maxsus igtisodiy
zonalar quyidagi turlarda: erkin igtisodiy zonalar, maxsus ilmiy-texnologik zonalar, turistik-
rekreatsion zonalar, erkin savdo zonalari va maxsus sanoat zonalari shaklida tashkil etilishi
mumkinligi belgilandi. Hozirgi kunda mamlakatimizda 21 ta erkin igtisodiy zona, shundan 7 ta
farmatsevtika zonasi, 1 ta turistik zona va 143 ta kichik sanoat zonalari tashkil etilgan.

Jahon amaliyotida rivojlangan mamlakatlardan rivojlanayotgan mamlakatlarga kapital
ogimining kuchayishi  xorijiy investitsiyalarni kafolatli himoyalash choralarini yanada isloh
qilish zaruratini paydo qildi. Shuningdek, jahondagi deyarli barcha yirik mamlakatlar 0’z
igtisodiyotini rivojlantirishida xorijiy investitsiyalarning roli katta va mana shu Kkapital
oqimining bardavom bo’lishini ta’minlash maqsadida ularni himoya qilishga ham yetarlicha
e’tibor qaratadilar.

Bugungi kunda investitsiyalarni samarali himoya qilish bo‘yicha mavjud tizim universal
xususiyatga ega, ya’'ni har qanday mamlakatda foydalanish uchun javob beradi. Bugungi dunyo
amaliyotida chet el investitsiyalarini jalb qilishda sug‘urta vositasida kafolatli himoyalash tizimi
mavjud bo‘lib, birinchidan, mamlakatlar milliy qonunchiligini xalqaro qonunchilik normalariga
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moslashtirish, ikkinchidan, xorijiy investitsiyalarni sug‘urtalovchi tashkilotlar to‘lov qobiliyatini
mustahkamlash, uchinchidan, davlatlar o‘rtasida investitsiyalarni o‘zaro himoya qilish va
rag‘batlantirish bo‘yicha ko‘p tomonlama kelishuvlar, to‘rtinchidan kelib chigadigan investitsiya
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nizolarini

samarali hal

qilish mexanizmlarini

rivojlantirishda o‘z aksini topmoqda.

Investitsiyaviy nizolar o‘z navbatida xalqaro hakamlik sudlarida hal etiladi.

Xorijiy investitsiyalarni sug‘urtalashning jahon tajribasida sug‘urta himoyasini taqdim
giluvchilar sifatida: xususiy sug‘urta kompaniyalari, davlat sug‘urta agentliklari va xalgaro
sug‘urta tashkilotlarini misol keltirish mumkin.

1-jadval.
Investitsiyalar va eksport-kreditlarni sug’urtalovchi xalqaro kompaniyalar*
Mamlakat leqart_ma Tashkilot nomi
nomi
Fransiya COEACE Corrrlpagnie Francaise d’Assurance pour le Commerce
Exterieur
Germaniya - Euler Hermes
Buyuk Britaniya ECGD Exports Credits Guarantee Department
Belgiya OND Office National du Ducroire
Daniya EKR Eksport/Kredit Radet
Ispaniya CESCE Compaiia Espafiola de Seguros de Crédito a la Exportacion
Italiya SACE Se’zione special per D’Assicurazione del Credito
all’Esportazione
Niderlandiya NCM Nederlandsche Credietverzekering Maatschappij
Portugaliya COSEC Compania de Seguros de Creditos
Shvetsariya GRE Garantie centre les Risques a I’exportation
AQSh EXIMBANK | Export Import Bank of the United States
Kanada EDC Export Development Corporation
Xitoy SINOSURE | China Export & Credit Corporation
Yaponiya NEXI Nippon Export and Investment Insurance
Braziliya SBCE Seguradola Brasileira Credito a Exportacao
Hindiston ECGC Export Credit Guarantee Corporation of India

*Bern ittifoqi hisobotlari asosida muallif tomonidan tuzildi.

Yuqorida keltirilgan 1-jadvalda davlat sug’urta agentliklari sifatida AQSh Eksport-Import
Banki Eksimbank (Export-Import Bank of the United States - Eximbank), Italiyaning SACE
(Sezione speciale per I'Assicurazione del Credito ail'Esportazione), Fransiyaning COFACE
(Compagnie Frangaise d’Assurance pour le Commerce Extérieur), Yaponiyaning NEXI (Nippon
Export and Investment Insurance Agency), Buyuk Britaniyaning ECGD (Export Credit
Guarantee Department), Belgiyaning OND (Office National de Ducroire) va Xitoyning Eksport
kreditlarini sug’urtalash bo’yicha korporatsiyasi (SINOSURE)larni sanab o’tish mumkin.

Zamonaviy sug‘urta bozorining institutsional tuzilishi to‘rtta asosiy sug’rta, yani milliy
davlat sug‘urtasi, ko‘p tomonlama sug‘urta, xususiy sug‘urta va qayta sug‘urtadan iborat. Qayta
sug‘urtalash xizmati davlat sug‘urta tashkilotlari, xususiy sug‘urta tashkilotlari hamda ko‘p
tomonlama sug‘urta tashkilotlari tomonidan amalga oshiriladi.

Xorijiy investitsiyalarni ko‘p tomonlama himoya qilishda ixtisoslashgan xalqaro tashkilot
sifatida MIGA tashkilotini keltirish mumkin. Investorning mamlakati va investitsiya gabul
qiluvchi mamlakat MIGAning nizom hujjatlarini imzolagan holdagina risklarni sug‘urta
himoyasiga olishi mumkin. MIGA bir mamlakat uchun jami 150 min. AQSh dollarigacha
investitsiya kafolatlarini taqdim etadi, bir risk uchun javobgarlik chegarasi 50 min. AQSh
dollaridan oshmasligi kerak. O‘zbekiston Respublikasi 1992-yildan boshlab ko‘p tomonlama
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investitsiya kafolati agentligi a’zosi hisoblanadi.

2020-yilda “O‘zbekinvest” AJ eksport import sug‘urta kompaniyasi investitsiyalar va

eksport kreditlarini sug‘urtalash bo‘yicha “Islom korporatsiyasi” (ICIEC) bilan o‘zaro hamkorlik
memorandumini imzoladi [8]. Ushbu hamkorlikni kuchaytirish asnosida O‘zbekiston sug‘urta
bozorida Islom moliyasini, xususan, islom takoful sug‘urtasini keng rivojlantirishni tavsiya etish
mumkin. Bugungi kunda “Apex Insurance” MChJ sug‘urta kompaniyasi tomonidan takoful
sug‘urta xizmatlari yo‘lga qo‘yilgan. Ammo, Respublikamizda Islom Taraqqiyot Bankining va
uning filialining faoliyat ko‘rsatmasligi ushbu sug‘urta turining keng ommalashishiga to‘sqinlik
gilmoqgda. Islom takoful sug‘urtasi shariat qonun-qoidalariga asoslanganligi sababli, takoful
sug‘urtasi bo‘yicha to‘plangan mablag‘larni investitsiya qilish imkoniyatlarida muammolar
yuzaga kelmoqda.

Xulosa

Shunday qilib, biz yuqorida xorijiy investitsiyalarni sug‘urtalashning iqtisodiy
rivojlanishdagi ahamiyatini chuqur tahlil gilgan holda, mazkur faoliyatlarda ishtirok etadigan
ayrim davlat sug‘urta agentliklari va xalqaro sug‘urta tashkilotlari faoliyati bilan qisqacha
tanishib o‘tdik. Davlat agentliklari va MIGA uzoq muddatli sug‘urta qoplamasini juda jozibali
stavkalar bilan ta’minlashi mumkin, ammo ular kafolatlaydigan turli sohalardagi investitsiyalar
bo‘yicha ko‘plab cheklovlarga ega.

Xususiy tashkilotlar investitsiyalarni sug‘urtalashda odatda qisqa muddatli qoplamalarni
ta’minlaydi (maksimal 3-yilgacha). Ularning xizmatlari davlat agentliklariga nisbatan gimmatroq
bo‘lib, investitsiya risklarini sug‘urtalashga qabul qilish uchun bugungi kunda ularning
zaxiralari yetarli darajada emas.

Bundan tashqari xorijiy investitsiyalarni sug‘urtalash borasida ilg‘or xorij tajribasidan
kelib chiqib, Investitsiyalarni kafolatlash bo‘yicha Arab davlatlararo korporatsiyasi hamda
Investitsiyalar va eksport kreditlarini sug‘urtalash bo‘yicha Islom korporatsiyasi bilan o‘zaro
teng sheriklik va hamkorlik alogalarini rivojlantirish magsadga muvofig. Ushbu hamkorlik
alogalari xorijiy investitsiyalar oqimini kuchaytirishga va xorijiy investitsiyalarni sug‘urtalash
imkoniyatlarini oshirishga xizmat giladi.
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AHHOTauMsl. XO3MPTM KyHJAa pakamid TEXHOJOTHsulap Oapua coxanapia, XycCycaH,
MOJIMSIBUM XU3MATiap coXacuja KEHr KYJUTaHWIMOKHa. Mnoreka KpemuTiaml THU3UMH Xam
OyHmaH MycTacHO 5Mac. MakojaJa WIOTeKa TH3MMHUHH PaKaMJIM TEXHOJOTHsUIAp acoCHaa
TaKOMWJUTAITUPUII Macajaapu ypranuinuO, Ba Oy opkanu axonura Kynai, maddod Ba Te3xop
UIIOTeKA XU3MATIIAPUHHU TaKJIUM JTHII HUMKOHHATIApU Taxwi KuiauHraH. lIlyHMHTAEK, coxa
MyTaxaccucliapu, OaHKIap, JaBjiaT WAOpajJapy Ba TAAKUKOTYHIIAD YUYyH Takiud Ba TaBcusiap
Oepuiiras.

KamuT cy3map: unoreka, KpeauTiiaml, pakaMmad TEXHOJIOTHSIIAP, MOJUSBUN XU3MaTIap,
UIIOTeKA THU3MMH, OJJIGKTPOH OaHK XHM3MaTiapH, pakaMJIATHPUIN, OHJIAWH KpeAWTIIAll,
ABTOMATJIAIITUPHIITAH TH3UMIIAP, PUHTEX, DJIEKTPOH XYXOKAT aiiJlaHMAaCH.

COBEPHIEHCTBOBAHHME CUCTEMBI HITOTEYHOT'O KPEJUTOBAHUS HA
OCHOBE IIU®POBBIX TEXHOJIOT U1
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AHHoTauus. B HacTosiee BpeMst IUPPOBBIE TEXHOJIOTHH HIMPOKO UCTIOIB3YIOTCS BO BCEX
OTpaciiiX, B 4YaCTHOCTH B cepe PpuHaHCOBBIX yciayr. CucTeMa MIIOTEYHOTO KPEIUTOBAHMS HE
ABIIIETCS UCKIIIOUEHUEM. B cTaThe paccMaTpHUBarOTCs BOIPOCH! COBEPILIEHCTBOBAHMS UIIOTEYHON
CHUCTEMBbl Ha OCHOBE IIU(POBBIX TEXHOJOTHH, aHATU3UPYIOTCS BO3ZMOXXHOCTH MPEJOCTaBICHUS
HACEJICHUIO YI00HBIX, MPO3PAUYHBIX U OBICTPHIX HIOTEUHBIX YCIyr. Takxke JaroTcs MpeioKeHus
U PpEeKOMEHJALMU MJi1 OTpacieBbIX CHEIHATUCTOB, OAHKOB, TOCY/IAapCTBEHHBIX OpPraHOB U
UCCIIE0BATENIEH.

KiloueBble cioBa: umoreka, KpeAUTOBaHUE, HU(GPOBHIE TEXHOJOTHH, (UHAHCOBBIE
YCIYTH, WIOTeYHas CHCTEMa, J3JEKTPOHHbIE OAHKOBCKHE YCIyTH, HU(PPOBHU3AIMS, OHJIANH-
KpeAUTOBaHUE, aBTOMAaTU3UPOBAHHbBIE CUCTEMBI, (PUHTEX, FTEKTPOHHBIA JOKYMEHTOOOOPOT.

IMPROVING THE MORTGAGE LENDING SYSTEM
BASED ON DIGITAL TECHNOLOGIES
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Abstract. Nowadays digital technologies are widely used in all industries, particularly in
the financial services sector. The mortgage lending system is no exception. The article discusses
the issues of improving the mortgage system based on digital technologies, analyzes the
possibilities of providing the population with convenient, transparent and fast mortgage services.
It also provides suggestions and recommendations for industry experts, banks, government
agencies and researchers.

Keywords: Mortgage lending, digital technologies, financial services, mortgage system,
electronic banking services, digitization, online lending, automated systems, fintex, electronic
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Kupum

byryHru xyHzaa pakamiu TEXHOJOTMSUIAPHUHI JKaJall PUBOXKIAHUIIA MKTUCOIUETHUHT
Oapua coxanmapuja, >KymyaJaH, MOJMSIBUN XHU3MatTiap Ba WUIIOTEKAa KpeauTiall TU3UMHUJA XaM
TyO y3rapuilulapHu r03ara KeNITUPMOKAa. AWHUMKCaA, aXOJMHUHT YH-KOH [apOUTHUHY SIXIIMJIAIITa
XM3MaT KWIYBYM HIIOTEKAa KPEOUTIApW XH3MATHHU pakamJIaIllTUpWLI, YHUHT maddodaury,
TE3KOPJIUTY Ba caMapafopJIMIMHU OLIMPUILA MyXUM axaMHAT Kach STMOKJIA.

V36exucron Pecny6nukacuna CYHITH HHLIapaa MIIOTEKAa GO30pMHH JIMOEpaIalITHPH]IIL,
JlaBJlaT TOMOHHUJAAH KYJUIa0-KyBBaT/Iall MEXaHM3MJIAPUHHU JKOPUM OSTHII Xamaa paKaMiu
MH(paTy3UJIMaH! PUBOXJIAHTUPHII OYyiiMuya KaTtop MCIOXOTJIap amalira OMupuiaau. bupox
amajiard MIoTeKa KpeauTiall TH3MMMJA XaHy3rada OIOpOKpaTHK TYCHKJIAap, MabiyMoTjap
JIMAIIMHYBUHHUHT CEKUHJIMIY, THCOH OMMJIM TabCUPHIArH XaTo Ba CYHCTEbMOJI X0JaTiapy Kadu
MyaMMOJIap MaBXyUIMTM4a KOJIMOK/A.

Maskyp Makojaza MIOTE€Ka KpeIuTJall TU3MMUHU pakamild TEXHOJIOTHsUIAp acoCuiaa
TAaKOMMJUTALITUPUIIHUAT J10713ap0 Macananapu ypranunanu. [llyHuHraek, pakamin equMiIapHu
YKOPUH ITHUIL OPKAIM UIOTEKA Kapa€HIapuHU aBTOMATJIALITUPUI, OHJIAMH apu3a KaOysl KUJIHIILL,
MIDKO3J1ap OujlaH ¥3apo MyHocadaTjapHU SXIIMJIAIl Ba THU3UM CaMapajOpiMIUHHU OIIMPHII
Oyiinua Taking Ba TaBCUSIIAp WITapy CypUiIaIu.

Anabuéraap mapxu

Nnorexka  Kpeaurnam  TU3MMU Ba YHM  pakamJid  TEXHOJOTHsUIap  acocuja
TaKOMIUITAIITUPUIIl Macajlajapy CYHITH WHIIap/a MIWUIMA Ba XalKapo Japaxana KeHT
YpranmiMokaa. Maskyp HYHamuImar# TagkKUKOTIap HWIOTeKa 0o30puaa caMapaJopiuKHU
OIIMPHII, axOoJura KyJjad MapT-MapouT spaTHIl, OaHkIap (aoNHsATHHU paKaMIIAIITHPHUII Ba
MUKO3JIap OWIaH MyHOca0aTIapHH AXIIMIIAIITA KapaTUiraH.

V36ekucTonna wMmoreka KpeIuTiall coXacujaa JaBiaT TOMOHHUAAH oiub Oopunaérran
UCJIOXO0TNIapAa, XycycaH, V36exucTon Pecniybnmukacu Ilpesupgentununr Kapopupa [1],
Uktucomuér Ba wmomms Bazupiurd [3] xamma Tukimanumn Ba TapakKUET JKaMFapMacu
MaTepuaiapuia UoTeKa TU3UMUHHA MOJICPHU3AIINS KUITUI OYiinya SBHU:

® UIOTeKa OO30PUHU PUBOMKIIAHTUPHIIL

® IDKTUMOMI XMMOSATa MyXTOX axX0JIM KaTJIaMJIapUHU yii-)KOi OWIaH TabMUHIIAIL,

® [aBJAT-XyCyCHI IIEPUKIMK acocHIa YW-KOW Kypuwiulnu KaOu KaTop Basudanap,
OeNTHIIaHTaH.

Hlynunrnex, Mwumid TagkukoTumnap M. AOmypacynos [4], H. Paxmaros [5], LI
KapumoB [6] Ba OomKaTapHUHT WJIMHA WIUIAPUIA UITOTEKA TU3UMHUHUHT UKTHCOIUN-XyKYyKUN
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acocjiapy, YHM MOJMSUIAIITHPUII  MEXaHU3MJIapu, paKaMJIaITHPUII  >KapaCHJIapUHHUHT
ad3ammknapu Eputud OepuiraH.
Xanmkapo TaxxpuOara Hazap Tanuiacak, /[yHé 6anku, Xankapo BamroTa kamrapmacu (IMF)
[8], EBpoma Tuknanum Ba Tapakkuét Oanku (EBRD) [9] ToMonupan Taii€pianran
Xuco0oTiapaa pakamiIM UIOTeKa TH3UMIIAPUHUHT CaMapaJopiiurd, KpeauT XaBdiaapuHu
KaMaWTUPHIL, WHCOH OMWIMHA MHHAMAUIAIITHPUII Ba MHXKO3JIApra XU3MaT KypCcaTHII
cuaTUHU OUIMPUIITa KapaTUirad EHJallyBiIap KeHT TaBCUs STUIITaH.
AKI, Kananma, Xanyouii Kopes, Cunramyp kabum MmamiakaTiap TaXpuOacw IIyHH
KypcaTaJuKky, UIOTEeKa >Kapa€Hjapura SJIEKTPOH  HUIACHTHU(PHUKAIUS, paKamid  HUM3O0,
aBTOMATJAIITUPUITaH 6axoiam miaTdopmaiapy Ba OJIOKYEHH TEXHOJOTHSIAPUHU KOPHUHA ITHII
Tu3uM maphoPIUrnHu KyyailTHpaau Ba BaKT XapakaTIapuHU KaMauTHpaIu.
[y 6wian Oupra, TaAKUKOTIApAa TAbKUIJIAHUIINYA, PAKAMITU UIIOTEKA TU3UMHUHHU JKOPHIA
STUII XKapa&Huaa KuoepxaBPCU3IHK, aXOOPOT MaXPUILIUTH, XYKYKHI 0a3aHUHT TalEpauru kabu
OMMJIIAP XaM YbTUOOPTa OJMHUIIY IIaPT.

TaaKUKOT MeTO0/10JI0TUsSICH

TankukoT jxapaéHuia Kyiugaru WIMHi ycyi Ba €HamnyBiapias GoiaanaHuiau:

1. Taxmumuit ycyn. Wmoreka KpeOWTIAIIHUHT XO3MPTU XOJaTH, KOHYHUYHMIIMK Oa3acw,
GaHKIap aMaTHETH Ba DPAKAMIAIITHPUIN JAPAXKacH TAXTWl KWIMHIH. Y30EKHCTOH Ba
PUBOXKJIAHTaH JaBiatiap TaXpudanapyu COJMIITHPMA TaXJIWI aCOCUa KYpUO YUKHUIIIH.

2. ConuiitupMa TaxJawl ycyiaud. MuwuMid HMIOTeKa TH3UMMJIATW MaBXKyJl MEXaHHU3MJIap
AKIL, Kopest, I'epmanust Ba Cunramyp kabu Mamiiakatiap TaXpudacu OmiiaH TakKociaHau. by
OpKaJIM camMapalii pakaMJIM e4uMiIap aHUKJIaH/IH.

3. UnaykTuB Ba JAENYyKTUB EHIAIIYBIIap. AHUK MHCOJI Ba XoJlaTjiap TaXJIMIM OpKaJd
YyMyMHUI XyJocanap 4YHKapuiauM (MHOYKLOMs), XaMmJa YyMyMUR Ha3apuil KapauiapaaH
amManuéraaru MyaMmosapra €4uM Takiau@iapy Uuiad YUKWIIN (JeAyKIHs).

4. Mopennam Ba TU3MMIIM TaxJiwl. MnmoTeka kpeauTian sxapa€Hiapy pakamilaiirad Xosaa
KaHJall  TallKWid OSTWIMIIM ~ MYMKHHJIWTH — MOJE/UIap OpKajdu  TacBuUpiaHau. byHna
aBTOMATJAIITUPUIraH Oaxonaml, OHJANHH apu3za Oepuil, 5JIEKTPOH HUM30 Ba OJIOKYEHH
TEXHOJIOTHSUTAPUHUHT KOPHUI STUIUILIN KaOu eyumiiap Kypub YUKUIIH.

5. Cratuctuk Taxjawi ycynu. Mnoreka kpeauTinapu OyiiMuya CTaTUCTHK MabiIyMoOTiIap
(V36exucron PecryGmukach Mapkasuii Gankn, J[aBiaT CTATUCTHKA KYMHTACH, THKOPAT
OaHKJIapy XUCOOOTIapH) aCOCUIA COXA PUBOXK TEHACHUUSIIAPH TaXJIHJ KWINHIH.

TaxJyini Ba HATHIKaAJIap

Xo3upru KyHaa Y30GeKHCTOHJA MIOTEKa KPEIUTNALNI TH3UMH AaXOIMHHHI TYpPMYyLI
Japa)XaCUHU OLIUPUILL, YH-)KOW IAapOUTHHHU SXIIMIAINIa MyXUM axaMUAT KacO 3TMoOK1a. bupok
amanuéraa ymoly TH3MMIa KaTop MyaMMO Ba KaMUWJIMKJIAp MaBKya OYiIuO, yJapHU pakamiu
TEXHOJIOTUSIIAp OpKaju OapTapad 3TUII MyXUM Macaa XHucoOIaHaIm.

WUnoteka kpenutiam THU3UMMIA  KyHuWJaru  MyaMMOJApHH — €UWIMIIK  J0J3apo
XHCcoOIaHaIu.

1. bropokpatuk TYCUKIap — KpeIuT OJMII >Kapa€HHMIa Kymiuad Xyxokariaap Tanad
KWJIMHAIM, Oy 3ca BakT Ba pecypc iykoTuira cabad 6ynanu.

2. XyX¥oKaTiapHu KalTa-KalTa TakAUM OTHII — axOOpoT THU3UMIIAPH HMHTETPaIlHsI
KWJIMHMAaranu yuyH ¢ykapojap Oup XWiI MabIyMOTJIApHH TYpJU TAaIIKWIOTIAapra Kaihra-Kaiita
TONIIUPHUIITA MAXKOYD.

3. CyOBeKkTuB Kapopiap — HHCOH OMMJIM IOKOpU OYiraH xosamiapjia CyucTebMoJlap Ba
a7i0J1aTCcU3 KapopJiap 3XTUMOIN OPTUIIU MYMKHH.

4. AHUK MabIymMoTiIap Oa3aCHHMHI ETHUIIMACIMIH — MYJK OaxOCHHHM aHHWKJAIL,
MIDKO3HUHT Kap3ra JJa€KaTUHH 0axoJala UIIOHWIM MabIyMOT MaHOanapy eTapiu dMac.
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1-yu3ma.
Xopu:kuil MaMJIaKaT/Iap/ia UMOTEKA KPeIuTIam TH3NMH/IA
PaKaMJIM TEXHOJIOTHSIJIAPHH JKOPHii I THIIUIIN

Xanakapo Ta;Kpuoa TaxXJMJIH:

HKanyvouii Kopess — Hnorexka apusajJapH TYJIHK OHIAHH
HOPHEH STHIAraH, KpeauT ODepHIl KapaéHH aBTOMATJIAIII-
THPHJITAH;

Cunranyp — pakamMadn ID opkannm MoJaHsIBHE XH3MAaT-
Japra TYVFpHIaH-TVEFPH KHMpHII, OHPJALITHPHJITIAH
axtoopoT 6azadapH MaBKYI;

AKII — mnmoreka KpeaHTJdapH YYYH aAaBTOMATHK KpeIxuT
CKOPHHT, WIEKTPOH XVAKAT aliJlaHMacH Ba oHOOpa OV amin
(onboarding) THZHEMIAPH KeHI KY/IJIAHHIAIH.

*Myamud uiIaHMacH.

Uusmagan KYpuHUO TYpUOIUKH, PUBOYKIIAHTAH MaMJIaKaTIap UIOTEKa KPeAUTIIaI
TU3UMHU/JIA PaKaMIIU TEXHOJIOTUSIIAP KOPUH STUITAHINTU OaHK CepBUCHA KaTTa KyJailukiap
spaTras.

Hnoteka kpeauTnam THU3UMHAA paKaMiId TEXHOJOTHSUIAPHU SKOpHUH OSTUII Hadakat
JKapa€HJIapHU COIANIAIITUPAIN, OAJKH YMYMHUM CaMapajOpiuKHHU OIIUPAIN, MUXKO3JAp YIyH
KyJTaiuK sipaTafu, KOpPYNUUSBUA OMUJUIAPHU KaMaWTHUpaayd Ba UKTUCOIUN OapKapopiuKKa
XHucca Kymaan. Xo3upru 0ockuyaa 0y WyHAIMIIIArH UCIOXOTIAPHN YyKYPIAIITHPHUII J013ap0
axaMHAT KacO DTMOK/A.

2-4u3ma.
Pakamiiu TeXHOJIOTHSIVIAPHU KOPHUH
ITHII ad3aauKIapu
wSrona Mapkasuii daHk, ":l“w?a
HHTEPAKTHB Auias aHEN o’
JABTAT BAIHPJIHIH, u.rmmlmm m'“n,.
XHIMATIAPH HOTapHaT .:glr[:' o Ga
MOPTATH» OpraljIapH Ba “,'fpn:g:‘[[“
(my.gov.uz) KaIacTp XH3Mary O ;:_“m
ﬂpmﬂ HIIOTEKA il]']'lm)mrll ﬁ P
apH3ATAPHHKT paKaMmiIn AHICIApHAA
Kaly1 Kuiamm HHTErpanna ;:imﬁ "E:np“ﬂ
HMKOHH; HMKOHHSITAAPH; i P —

*Myasuud UiUTaHMAacH.
Onu6 Oopwiaran TaxJawil Ba TaIKUKOTIApD acocHaa KyHUJarn acoCHi HaTrKajapra
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SPULLIUIIN:

1. Wmoreka KpemuTiaml THU3UMUAATH MaBXyJ MyaMMoJiap aHUKIAHIW, >KyMIIAJaH:
KOF03003/IMK Ba OPTHKYa OIOPOKpPATHUK TYCHUKJIAP; MabIyMOTJIAPHUHI TApKOKJIWTH Ba KaiTa-
KaiiTa TaKAUM STHIUIIN; WHCOH OMMJIM TabCUPUAATH XaTO Ba CYMCTEHMOJUIAP; KPEIUT OepHIl
xapaéuuaa mapdodauk Ba TE3KOPIUKHUHT €TUIIMACITUTH.

2. Pakamiu TEXHOJIOTHSIAPHU JKOPUI ATHUII OpKaiH yuiOy MyammosapHu Oaprapad STHII
UMKOHUSITJIApH Tax)IMJ KWIMHIM, >KyMJIaJlaH: OHJAiiH apu3a Oepull Ba KYpuO YUKHII
TU3UMIIAPH; ABTOMATJIAIITUPHUITAH Oaxoyiall Ba KPEAUT CKOPUHT IUIAaTGopmajapH; 3JIEKTPOH
Xy KaT ailJlaHMacH Ba pakaMiId UM30; aX00pOT TU3UMIIAPUHHU ¥3ap0 MHTETpaLlksl KUJIUII.

3. Xankapo Taxkpuba acocuaa caMapalid pakamiu edumiap Tannad ommHau. JXKymamgas:
Cunramyp, XKanyouii Kopes Ba AKIlIgaru unoreka >xapaéHIapuHUHT paKamIaiirad MOAeNu; Oy
MOJIEJUIAPHUHT Y 30€KMCTOH IIAPOMTHTA MOC KEJIA/IUIaH KUXAT/IapH Ba TalaGlapy aHUKIaHIH.

4. V36eKNCTOH1a PAKAMIIM MIIOTEKa TH3UMUHHM JKOPHIl STHII y4yH HOPMATHB-XYKYKHH Ba
UHPaTY3WIMaBHHA acociaap MaBXyUTMTH KA dTUiau: “SIroHa HHTEPaKTUB AaBiaT XU3MaTiIapu
nopranmu”, E-Hujjat, snextpon naeHTuduKanus kadu TU3UMIIAP >KOpUN KUIMHTaH, OaHKIap Ba
MOJIMSIBHIA TAIIKWIIOTJIAP/Ia PaKaMIIAIITHPHII skapaéHiapu (haoJuiamras.

XyJoca

WNnoreka  xapa€HwyiapuHu  TYJIUMK  pakaMJIalUTUPHUILLA  MIOTEKa  KPEOUTHHU
pacMuilTalITHpULI KapaéHUAa OHJIAMH apu3a KaOys KWUJIMIL, 3JIEKTPOH XyXOKaT aijaHMacH Ba
JIEKTPOH MM30 JKOPUM KWIMHHUIIM JIO3MM, Oapya MIOTeKa UIAPTHOMAJIAPUHU 3JIEKTPOH
KYpHUHMIIIA TACAUKJIIAII BAa CAKJIAII TU3UMUHM MYJIra KyWHI JIO3UM.

Srona pakamiau HIoTeka niaarGopMacHHM ApaTULl y4yH MUIIOTeKa OmiiaH OOfiMK Oapua
TamkwioTiap (OaHkiap, KagacTp, COJIMK, HOTapuar, MaxaUIMid XOKUMMSTIApP) SIXJIMT,
MHTETpalUsUIaIIrad JIeKTPoH MmiatdopMa opkaiu (HaoausT IOPUTHLIM JI03UM Ba Oy miardopma
OpKalli MUXO03 KPEAUT y4yH apu3a OepuIlM, MYJIK TYFpUCHJIArd MabIyMOTJIAPHU OJIMIIM Ba
KpeIUT MaKyJUIAHUIIWHU Ky3aTHIIM MYMKHH OYnanu. ABTOMaTIAlITUpWIraH Oaxojaml Ba
KPEAUT CKOPUHI THU3MMHUHHU JKOpPUH STUIIA MIKO3JAPHUHT MOJIMSBUM OapKapOpIMTUHU
6axojam y4yH aJrOpUTMHMK KPEAUT CKOPHHI THU3MMJIAPUHM KOPUH KWIHMII, Ky4iId axO0opoT
Oazacura sra aBTOMaTJAIITUPUITaH MYJIK OaxoJiaml niaaTgopManapuHi UILITa TyIIUPHII Kepak.

AXonu Ba MyTaxaccuciap y4YyH pakaMiIM CaBOIAXOHJIMKHM OIIMpHUII KyHUIaruiapHH,
SABHU:

®3JIEKTPOH MIIOTEKa TH3UMIIapuAaH (oiananum Oyiinda axO0opoT KammaHUsUIapH,
Mabpy3aiap, BUACO-1acTypiap Ba CEMUHapap TaIlIKWII STHILI;

e0aHK XOAMMIJIAPM Ba axojlu YpTacuia pakaMmIalITHpHUII OYinda YKyB KypclapUHU
JOMMUH paBUIlJIa YTKA3UII KaOUIapHU Y3 UYUTA OJIAJH.

BaHk Ba JaBiar ax60poT TH3MMJIAPUHM ¥3ap0 MHTErparus KWidim yayH oanxiap, ®XJIE,
Kamactp, conuk wuHcneknuscu, “AWNIAXII” Ba Oomka Ty3WIMaJapHUHT MabJIyMOTIAp
6azanapuHu y3apo OOFIamI Xxama MIXKO3J1ap MabIyMOTIapuHU Oup MapoTaba KUPUTHUII OpKaJIU
Ky OOCKMWIM TEKIIMPYBJIAPHM aBTOMATJIALITHPUII Ba axOOpOT XaBCHU3IMIU Ba MIAXCUH
MabJIyMOTJIapPHUA XUMOSI KWJIMIIHU Ky4aTHpHUIIA MIEKTPOH MIOTEKa TU3UMIIAPUAA KUMIIMKHU
tacouiiam (e-1D), ukku oMwuM ayreHTH(UKANUSA, MUPPIAHTaH MabIyMOTIap 0a3acu Ba
KnOepxaB(CHU3IUK TPOTOKOIUIAPH KOPHHA ATUIIUILH 1IapT.

Xankapo TaxxpuOaH! JOKATH3AINS KUJIHIIL:

e AKII, Cunramyp, Kopes kabum mamiakatinapjia XOpUM STHITaH pakaMjd HIOTEKa
MOJIEJUTIAPUHN TaXIMI KNG, Y36€KHCTOH MApOUTHTa MOCIAIITHPHIIL

e XaJlKapo MOJIUS HMHCTUTYTJIAapH OWJaH XaMKOPJIMKIA NHJIOT JIOWMXaJapHU amaira
OILIPHIIL

Xynoca KwinO aiTraHja, WIOTEKa KPEeOUTIAll TH3UMHHU pPaKaMJIM TEXHOJOTHUsIIAp
acocy/la TAKOMMJUTALITUPHIN — Oy HadakaT 3aMOHaBUM MKTHCOAMN PUBOXJIAHUIIHUHI TaJladH,
0anKy axoiura MOJHIBHMA XU3MaTiapHU Te3kop, maddod Ba camapanu erka3ul® OepHIIHUHT
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MyXuM Kadomatuaup.
TagKuKOT JaBOMHUIA aHUKJIAHWIIUYA, WIIOTEKAa TU3UMHUIATH MaBXyJ MyaMMoJiap —
KOF03003/1MK, OpTHKYa OIOpOKpaTHs, WHCOH OMWJIM TabCUPUIATH XaToJap Ba MabIyMOTIap
TApPKOKJIMTU — paKamJId edumiiap opkanu Oaprapad stunumm myMkuH. OHIaiiH apusa Oepui,
AEKTPOH XYyXOKaTiIap ailjlaHMacH, aBTOMAaTJIAITUPUIIral 0axoanl TU3UMIIApH, TOHA paKamiln
wiatopma kabu MHHOBAIMOH EHANTYBIIAP UIOTEKA XKapaéHIaApUHU SHA/IA camapaiy Ba GyKapo
yUyH KyJlail IIaKJira KeITUPaIu.
Xankapo Taxpuba IIYHH KYpCaTMOKIAKH, paKaMiId HWIOTEKa TH3UMUHH >KOPHHA JTHII
opkanu (hyKapoJapHUHT yH-)KOM Macajacura JOMp MyaMMOJApUHU €HTMILIAIITUPHIL, OaHKIap
Y4yH TaBaKKTIYWIMKHA KaMaWTUPHII Ba TaBIATHUHT MXKTUMOUN CHECATUHU aMalira OIIHPHINIA
caMapaJOpiIMKKa OSPUIIMII MyMKHH. Y30€KHCTOHJA XaM Oy HYHaIMImua KOHYHUYHIIHK,
uH(ppaTy3uiIMa Ba paKaMId CaBOAXOHJIMKHH KYyYaUTHUPHUII OPKAIU PaKaMITd MIIOTEKA TH3UMUHU
00cKrUMa-00CKUY KOPUN ATHUIII MyXUM aXaMUsT KacO 3Taju.
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MILLIY IQTISODIYOTGA TO‘G‘RIDAN-TO‘G‘RI XORUJIY
INVESTITSIYALARNI JALB QILISH BILAN BOG‘LIQ MUAMMOLAR

Mamatkulova Nodira Makkamovna

menejment kafedrasi dotsenti

Toshkent arxitektura-qurilish

universiteti

E-mail:2025nodi@gmail.com

ORCID:0000-0003-1401-5142

Annotatsiya. Maqolada milliy iqtisodiyotga to‘g‘ridan-to‘g‘ri xorijiy investitsiyalarni jalb

qgilish jarayonida yuzaga keladigan asosiy muammolar tahlil gilingan. Unda investitsion

mubhitning bargarorligi, huquqgiy asoslarning yetarli darajada takomillashmagani, infratuzilma

muammolari va mahalliy korxonalar raqgobatbardoshligining sustligi kabi omillar ko‘rib

chigilgan. Shuningdek, xorijiy investorlar uchun qulay sharoit yaratish, davlat siyosatini
takomillashtirish hamda xalqaro tajribadan foydalanish bo‘yicha tavsiyalar beriladi.

Kalit so‘zlar: to‘g‘ridan-to‘g‘ri xorijiy investitsiyalar, milliy iqtisodiyot, investitsion

muhit, muammolar, islohotlar, xalgaro tajriba, davlat siyosati, huquqiy asoslar, infratuzilma,

iqtisodiy o°‘sish, raqobatbardoshlik.

BOITPOCHI ITPUBJIEYEHUS IIPSIMBIX HHOCTPAHHBIX HHBECTHIIWI B
HAIIMOHAJIBHYIO
9KOHOMMUKY

Mamarkyinosa Hagupa MakkaMoBHa
doyenm Kageopvl MeHeOHMeHmA
Tawxenmckul apxumeKmypHo-
CMpOUmMenbHbll YHUGepcumen
E-mail:2025nodi@gmail.com
ORCID:0000-0003-1401-5142
AHHoTauus. B crathe nccienyroTcss OCHOBHBIE IPOOJIEMbI, CBSI3aHHBIE C MPHUBICYEHUEM
IPSIMBIX MHOCTPAHHBIX MHBECTHIMI B HALIMOHAJIBHYIO SKOHOMMKY. AHAIU3UPYIOTCS (aKTOPBI,
HPEMNATCTBYIOUINE UHBECTUIIMOHHOMY IPOIEcCy, TaKUe KaK HECTaOMJIbHOCTh MHBECTUIIMOHHOTO
KJIUMaTa, HECOBEPIIECHCTBO IpaBOBOW 0a3bl, ciaboe pa3BUTHE HWHQPACTPYKTYpbl U HHU3Kas
KOHKYPEHTOCIIOCOOHOCTh MECTHBIX mpeanpusatuil. Takke mnpencTaBieHbl pEeKOMEHIALUU I10
YIIYYIIEHUIO YCIOBUN JJIs MHOCTPAHHBIX WHBECTOPOB, COBEPUICHCTBOBAHMUIO I'OCYIapCTBEHHON
MOJINTUKU U MCTIOJB30BAaHUIO MEK/TYHAPOIHOTO OIBITA.

KutoueBble cjioBa: mpsMble MHOCTPAaHHbIE WHBECTUIMHM, HAIMOHAJIbHAs SKOHOMMKA,
MHBECTUIMOHHBIA KJIMMAT, MPoOIeMbl, pedOpMbl, MEXKIyHAPOJIHBIH OIBIT, TOCYAapCTBEHHAS

MOJINTHKA, TIpaBoBas 6a3a, UHPPaCTPyKTypa, IKOHOMUUECKHI pOCT, KOHKYPEHTOCIIOCOOHOCTb.

ISSUES OF ATTRACTING FOREIGN DIRECT INVESTMENTS INTO THE
NATIONAL ECONOMY

Mamatkulova Nadira Makkamovna
Associate Professor of
the Department of Management
Tashkent university of
architecture and civil engineering
E-mail:2025nodi@gmail.com
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Abstract. This article analyzes the key challenges associated with attracting foreign direct
investment (FDI) into the national economy. It examines obstacles such as the instability of the
investment climate, underdeveloped legal frameworks, infrastructure deficiencies, and the low
competitiveness of domestic enterprises. The study also provides recommendations for creating
favorable conditions for foreign investors, improving state policies, and applying international
best practices.
Keywords: foreign direct investment, national economy, investment climate, challenges,
reforms, international experience, state policy, legal framework, infrastructure, economic
growth, competitiveness.

Kirish

Milliy iqtisodiyotning barqaror rivojlanishi uchun to‘g‘ridan-to‘g‘ri xorijiy investitsiyalar
muhim manba hisoblanadi. Ular nafaqat kapital oqimini ta’minlaydi, balki yangi
texnologiyalarni olib kirish, ragobat muhitini shakllantirish va yangi ish o‘rinlari yaratishga
xizmat qiladi. To‘g‘ridan-to‘g‘ri  xorijiy investitsiyalarni jalb qilish  O‘zbekiston
Respublikasining igtisodiy rivojlanishining asosiy omili hisoblansa-da, davlat tomonidan
investitsiya muhitini yaxshilash bo’yicha katta sa’y-harakatlarga garamay, mamlakatga
to’g’ridan-to’g’ri xorijiy investitsiyalar ogimiga to’sqinlik gilayotgan yoki salbiy ta’sir
ko‘rsatayotgan ayrim muammolar mavjud.

Adabiyotlar sharhi

To‘g‘ridan-to‘g‘ri xorijiy investitsiyalar igtisodiy rivojlanishning asosiy omili sifatida keng
o‘rganilgan. J. Dunningning Ekletik paradigmasi xorijiy investitsiyalarni jalb qilish
mexanizmlarini tushuntirishda muhim nazariy asos bo‘lib xizmat qiladi [3]. M. Porterning
fikricha, xalqaro miqyosda  raqobatbardoshlik nazariyasi ham to‘g‘ridan-to‘g‘ri xorijiy
investitsiyalar oqimini jalb qilishda muhim mezonlarni belgilaydi [4]. O‘zbekiston olimlari
tamonidan olib borilgan tadgigotlarda investitsion muhitni yaxshilash, huqugiy bazani
takomillashtirish va soliq imtiyozlari joriy etish to‘g‘ridan-to‘g‘ri xorijiy investitsiyalar jalb
qilishda hal giluvchi ahamiyatga ega ekani ta’kidlangan. Shuningdek, Jahon banki va UNCTAD
hisobotlarida O‘zbekistonda investitsion islohotlar qator ijobiy natijalar bergani, ammo ba’zi
to‘siglar va infratuzilma kamchiliklari hanuz mavjudligi qayd etilgan.

Tadqiqot metodologiyasi

Ushbu magolani tayyorlash jarayonida qiyosiy, statistik va dinamik tahlil usullari, grafik
tahlil, moliyaviy ko‘rsatkichlarga asoslangan diagnostika hamda tizimli adabiyotlar sharhi
qo‘llanildi. Tanlangan metodlar asosan empirik ma’lumotlarning sohalar bo‘yicha bir tekisda
tagsimlanmaganligi, o‘rganilayotgan davrda moliyaviy ko‘rsatkichlaridagi dinamikani aniq tahlil
etish zarurati va milliy hamda xorijiy manbalarni kompleks tarzda giyoslash ehtiyoji bilan
izohlanadi. Grafik va ko‘rsatkichlarga asoslangan yondashuv esa ragamli natijalarni ko‘rgazmali
shaklda ifodalash imkoniyatini yaratdi.

Tahlil va natijalar

Oc‘zbekistonda to‘g‘ridan-to‘g‘ri xorijiy investitsiyalar jalb gilish borasidagi muammolarni
va ularning to‘g‘ridan-to‘g‘ri xorijiy investitsiyalarga bo‘ladigan ta'sirini quyidagi yo‘nalishlarda
ko‘rib chigamiz:

Makroigtisodiy muammolar. Milliy valyutaning nobarqarorligi, so’mning AQSh dollariga
nisbatan kursidagi o’zgarishlar xorijiy investorlarda, aynigsa, daromadlarni repatriatsiya qilish va
valyuta konvertatsiyasi bilan bog’liq risklarni keltirib chigarishi mumkin. 2024-yilda so‘m
dollarga nisbatan 4,7 foizga, 2023-yilda 9,7 foizga va 2022-yilda 3,94 foizga gadrsizlangan.
So‘mning sezilarli darajada qadrsizlanishining oldini olish magsadida hukumat tomonidan
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inflyasiyani pasaytirish, eksportni rag‘batlantirish va valyuta bozorida davlat ishtirokini
kuchaytirish kabi yo‘nalishlarda ta’sirchan choralar ko‘rilishi zarur.

Ma’lumotlarga ko‘ra, valyuta kursining 1 foizga qgadrsizlanishi inflyasiyaga 0,3-0,4

foiz salbiy ta’sir ko‘rsatishi mumkin, ya’ni so‘mning 1 foizga qadrsizlanishi inflyasiyaning 0,3-
0,4 foizli bandga oshishiga olib keladi. Inflyasiyaning yuqori darajada bo‘lishi, uni pasaytirishga
qaratilgan sa’y-harakatlarga garamasdan, investitsiyalashga va investitsiya loyihalarining
rentabelligiga salbiy ta’sir ko‘rsatishi mumkin. O‘zbekistonning tashqi qarzi nisbatan nazorat
gilinadigan darajada bo‘lsa-da, uning yanada o‘sishi investorlarda xavotir uyg‘otishi mumkin.
2020-2024-yillar mobaynida O‘zbekistoning umumiy tashqi qarzi garyib 1,9 barobarga oshgan
va 64,1 mlrd AQSH dollariga yetgan. Umumiy tashqgi garzning YAIM hajmidagi ulushi esa 4,8
foizli bandga o‘sib, 55,7 foizga teng bo‘lgan (1-diagramma).

1-diagramma.
O‘¢zbekistonning umumiy tashqi (llj;z;] |V*a uning yalpi ichki mahsulot hajmidagi

70,0 64,1 38,0
60,0 56,0
50,0 54,0
40,0 52,0
30,0 50,0
20,0 48,0
10,0 46,0

0,0 440

2020-y1l 2021-y1l 2022-y1l 2023-yl 2024-y1l
mmm Umumiy tashqi qarz, mlrd AQSH dollari
—Jmumiy tashqi qarzning yalpi ichki mahsulotga nisbati, %

*O‘zbekiston Respublikasi Markaziy bankining tegishli yillardagi ma'lumotlari asosida
muallif tomonidan tuzilgan.

1. Huquqiy va tartibga soluvchi masalalar bilan bog‘liq muammolar. Jahon banki
ekspertlari Stephen Knack va Philip Keefer fikricha, “Qonun ustuvorligi va mulk huqugi
to‘g‘ridan-to‘g‘ri xorijiy investitsiyalar oqimiga ta’sir ko‘rsatishda hal qiluvchi omil bo‘lib,
investitsion muhitni shakllantirishda muhim ahamiyat kasb etadi”’[5]. Hozirgi kunda investorlar
huquglarining yetarlicha yoki lozim darajada himoya gilinmasligi dolzarb muammodir. Qabul
gilingan ko‘plab qgonun hujjatlariga garamasdan, mulk huquglarini himoya qilish,
shartnomalarning bajarilishini ta’minlash va nizolarni hal etish borasida qonunchilikni
amaliyotda qo‘llash samaradorligi yetarli darajada emas. Byurokratik jarayonlar, qog‘ozbozlik
va korrupsiya hanuzgacha xorijiy investorlar uchun jiddiy to‘siqligicha qolmogda va bu
investitsiya loyihalarini amalga oshirish muddatlari uzayishiga va xarajatlar oshishiga olib
keladi. Investitsion faoliyatni tartibga soluvchi huqugiy-normativ hujjatlar va goida-tartiblarning
yetarlicha shaffof emasligi investorlar uchun noaniqglik va risklarni keltirib chigaradi. “Jahon
Bankining “Worldwidye Govyernanse Indisators”’ning investorlar uchun eng muhim bo‘lgan
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ko‘rsatkich — qonun ustuvorligi indeksi 5 yil ichida yaxshilanish kuzatilgan bo‘lishidan qat’i
nazar, hamon 78,3 foiz mamlakatlarga garaganda qonun ustuvorligi past hisoblanadi” [6].

Xorijiy investorlar uchun yerga mulkdorlik huquqiga bo‘lgan cheklovlar qishloq xo‘jaligi
va ko‘chmas mulk kabi ayrim iqtisodiy sohalarda investitsiyalarning o‘sishini to‘sishi mumkin.
Igtisodiy rivojlanishda muhim tarmoq hisoblangan qishloq xo‘jaligiga jalb qilingan to‘g‘ridan-
to‘g‘ri xorijiy investitsiyalar hajmida sezilarli o‘zgarishlar kuzatilmagan. Bu esa agrar sohada
hanuzgacha qulay investitsiya muhitining yaratilmaganligini, xususan raqobat mubhiti, xususiy
mulk daxlsizligi va vyerlardan foydalanish tartibi, moliya bozorlari, ishlab chigarish
infratuzilmasida tizimli muammolarning mavjudligidan dalolat beradi. Shu munosabat bilan
to‘g‘ridan-to‘g‘ri xorijiy investorlarga yer uchastkalarini ajratishning shaffof va bozor
tamoyillariga asoslangan tartibini yanada takomillashtirish, qishloq xo‘jaligi sohasiga to‘g‘ridan-
to‘g‘ri xorijiy investitsiyalarni keng jalb qilish orqali paxta va g‘alladan qisqartirilayotgan yer
maydonlarida yuqori qo‘shilgan qiymatga ega va eksportbop qishloq xo‘jaligi ekinlari
yetishtirishni ko‘paytirish, ozig-ovqat xavfsizligi va narxlar barqarorligini ta’minlash bo‘yicha
islohotlarni izchil davom ettirish magsadida salohiyatli xorijiy investorlarga yuqori qo‘shilgan
giymatga ega bo‘lgan va eksportbop qishloq xo‘jaligi ekinlari yetishtirishni ko‘paytirish
magqgsadida yer uchastkasidan qirq to‘qqiz yil ijara huquqi asosida foydalanish, keyinchalik ijara
muddatini gonunchilikka muvofiq uzaytirish magsadga muvofiqgdir.

Bu esa yer uchastkalarini ajratishning bozor tamoyillariga asoslangan tartibini yanada
takomillashtirish, qishloq xo‘jaligiga to‘g‘ridan-to‘g‘ri xususiy xorijiy investitsiyalarni keng
ko’lamda jalb qilish orqali paxta va g‘alladan qisqartirilayotgan yer maydonlarida yuqori
go‘shilgan qiymatga ega va eksportbop gishloq xo‘jaligi ekinlari yetishtirishni ko‘paytirish, oziq-
ovqat xavfsizligi va narxlar barqarorligini ta’minlashga xizmat giladi.

2. Institusional muammolar. Sud tizimining zaifligi, uning ijro hokimiyatiga bo‘lgan
bogligligi va sudyalarning malakasini oshirish zarurligi xorijiy investorlar ishtirokidagi
nizolarni adolatli va xolis hal etishga to‘siq bo‘lishi mumkin. Davlat boshqgaruvining yetarli
darajada samarali emasligi, malakali kadrlar yetishmovchiligi va davlat idoralar o‘rtasidagi
hamkorlikning sustligi investitsiya loyihalarini amalga oshirish sur’atini sekinlashtiradi yoki
pasaytiradi. Igtisodiyotning ayrim sohalarida ragobatning cheklanganligi va monopoliyalarning
mavjudligi O‘zbekistonning to‘g‘ridan-to‘g‘ri  xorijiy investorlar uchun jozibadorligini
pasaytiradi.

3. Infratuzilma bilan bog‘lig muammolar. Transport, energetika va telekommunikatsiya
infratuzilmasining  yetarlicha rivojlanmaganligi  to‘g‘ridan-to‘g‘ri  xorijiy  investorlar
xarajatlarining oshishiga va ularning moliyaviy imkoniyatlarining cheklanishiga olib kelishi
mumkin. Yerdan foydalanish uchun ruxsatnomalar olishdagi giyinchiliklar va elektr energiyasi,
gaz hamda suv kabi resurslardan foydalanish bilan bog‘liq muammolar investitsiya loyihalarini
amalga oshirish muddatlarini kechiktirishi mumkin.

4. Inson kapitali va mehnat resurslari bilan bog‘liq muammolar. Malakali va tajribali
kadrlarning yetishmasligi, aynigsa axborot texnologiyalari, moliya va menejment sohalarida
zarur ko‘nikma va ish tajribasiga ega malakali kadrlarning yetishmasligi xorijiy investorlar
imkoniyatlarini cheklashi mumkin. Mehnat unumdorligining past darajada bo‘lishi, ya’ni
O‘zbekistonda mehnat unumdorligining mintaqadagi boshqa davlatlarga nisbatan past darajada
bo‘lishi mamlakatning raqobatbardoshligini pasaytiradi.

5. Boshga muammolar. Xorijiy investorlar orasida O‘zbekiston haqidagi ma’lumotlarning
cheklanganligi va mamlakatning investitsiya imkoniyatlarini targ‘ib qilish bo‘yicha samarali
marketing strategiyalarining yetishmasligi to‘g‘ridan-to‘g‘ri xorijiy investitsiyalar oqimiga salbiy
ta’sir ko‘rsatadi. Istigbolda qo‘shni davlatlardagi beqarorlik va xavfsizlikka tahdid soluvchi
geosiyosiy risklar xorijiy investorlarni mamlakatdan o‘zini olib qochishiga sabab bo‘lishi
mumkin.

Yugorida tadgiq gilingan muammolarni quyidagicha tasniflash mumkin (2-chizma).
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2-chizma.
O‘zbekiston iqtisodiyotiga to‘g‘ridan-to‘g‘ri xorijiy investitsiyalarni jalb qilish
mexanizmi bilan bog‘liq muammolar*

)

Muammolar

I I I I I ]
4 Makro- A [Huquqiyva\ /Institusional\ /Infratuzilma\ 4 Inson N ( Boshqa\

igtisodiy tartibga muammolar | | bilan bog‘liq kapitali va muammolar
muammolar soluvchi muammolar mehnat
masalalar resurslari
bilan bilan
\ ) \_boglliq J AN ) \_boglliq ) Y,

*Tadgiqot natijalari asosida muallif tomonidan ishlab chigilgan.

Xulosa

O‘zbekiston iqtisodiyotiga to‘g‘ridan-to‘g‘ri xorijiy investitsiyalarni jalb qilishda quyidagi
muammolarga asosiy e’tiborni garatish maqgsadga muvofiq:

— birinchidan, huquqiy himoyaning noto‘ligligi va ba’zi hollarda huquqlarning
samarasiz himoyasi investorlarda xavotir uyg‘otadi, sud tizimidagi kechikishlar va korrupsiya
muammolari ham kuchli salbiy ta’irga ega, ish yuritish uchun kerakli ruxsatnomalar olishdagi
ma’muriy murakkabliklar, byurokratik tartib-taomillar investorlar uchun qiyinchilik tug‘diradi;

— ikkinchidan, sust rivojlangan transport, energetika va kommunikatsiya infratuzilmasi,
yo‘llar, temir yo‘llar va aeroportlarning cheklangan imkoniyatlari tashqi sarmoyalar oqimini
kamaytiradi;

— uchinchidan, moliyaviy bozorlar yetarli darajada rivojlanmaganligi sababli garz olish
imkoniyatlari cheklanadi va kredit foizlari yuqori bo‘ladi, valyuta erkinligi va konvertatsiyada
cheklovlar mavjudligi ham asosiy muammolardandir;

— to‘rtinchidan, siyosiy va iqtisodiy barqarorlik, ya’ni yaxshi darajada bo‘lsa-da, ba’zi
mintagalarda siyosiy noaniglik va xavfsizlik muammolari borligi tufayli sarmoyadorlar
investitsiyalashga ehtiyotlik bilan yondashmoqda;

—  beshinchidan, ishchi kuchining malakasi va mehnat bozori, ya’ni malaka va kasbiy
tayyorgarlik darajasi ko‘pincha investitsiya talablariga javob bermaydi. Bu ishlab chiqarish
unumdorligini pasaytiradi;

— oltinchidan, soliq tizimidagi noaniqliklar va o‘zgarishlar investorlar uchun noaniqlik
tug‘diradi. Investitsiya uchun qulay yengilliklar va rag‘batlarning yetarli darajada bo‘lmasligi
bevosita xorijiy investitsiyalar kirib kelishiga salbiy ta’sir giladi;

— yettinchidan, xorijiy sarmoyadorlar uchun kommunikatsiya bo‘yicha qiyinchiliklar
ham salbiy ta’sir doirasiga ega;

— sakkizinchidan, qo‘shni davlatlar bilan raqobatdagi kamchiliklar (masalan,
Qozog‘iston, Qirg‘iziston va boshqalarga nisbatan investitsiyalarni jalb qilishdagi farqglar).
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Yugorida qayd etilgan muammolarni bartaraf etish va O‘zbekistonning xorijiy investorlar

uchun jozibadorligini yanada yaxshilash uchun quyidagi chora-tadbirlarni amalga oshirish zarur:
investitsiya muhitini yaxshilash bo‘yicha islohotlarni izchil davom ettirish (qonunchilikni yanada
takomillashtirish, byurokratiya va korrupsiyani kamaytirish, investorlar huquglari himoya
gilinishini  kuchaytirish);  infratuzilmani  rivojlantirishga  (transport, energetika va
telekommunikatsiya) bevosita xorijiy investitsiyalarni jalb gilish; inson kapitalini rivojlantirish
(ta’lim  va kadrlar malakasini oshirishga investitsiyalarni yo‘naltirish); iqtisodiyotni
diversifikatsiya qgilish (axborot texnologiyalari, turizm va gayta tiklanuvchi energiya manbalari
kabi yangi iqtisodiy tarmoglarni rivojlantirish); mamlakatning xalgaro maydondagi imidjini
yanada yaxshilash (O‘zbekistonning investitsiyaviy imkoniyatlarini targ‘ib qilish va xalqaro
maydonda uning ijobiy imidjini shakllantirish bo‘yicha samarali marketing kampaniyalarini olib
borish). Yuqorida keltirilgan muammolarning ijobiy hal etilishi O‘zbekistonga yanada ko‘proq
miqdorda to‘g‘ridan-to‘g‘ri xorijiy investitsiyalarni jalb qilinishiga imkon beradi, bu esa
iqtisodiy o‘sishga, yangi ish o‘rinlari yaratilishiga va aholi turmush darajasining oshishiga
xizmat giladi.
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ASOSIY KAPITALGA INVESTITSIYALARNI MOLIYALASHTIRISHNING
AMALDAGI HOLATI TAHLILI

Yusupov Askar Abdusalim o‘g‘li
Toshkent davlat igtisodiyot universiteti,
mustagqil izlanuvchisi
Annotatsiya. Maqolada O‘zbekiston iqtisodiyotida asosiy kapitalga investitsiyalarni
moliyalashtirishning amaldagi holati tahlil gilinadi. Tadgigqotda investitsiyalarning manbalari,
ularning tarkibiy tuzilmasi, davlat byudjeti, xorijiy investitsiyalar va xususiy sektor mablag‘lari
hisobiga moliyalashtirish jarayonlari o‘rganilgan. So‘nggi yillarda iqtisodiyotning turli
tarmoglarida investitsion faollikning oshishi, infratuzilma loyihalarining kengayishi hamda
innovatsion ishlab chigarishlarning rivojlanishi kuzatilmoqgda. Shu bilan birga, ayrim sohalarda
investitsiyalarni jalb etish samaradorligi pastligi, moliyaviy resurslarning yetishmasligi va
ularning magsadli tagsimlanishida muammolar mavjudligi aniglangan.
Kalit so‘zlar: asosiy Kkapital, investitsiya, moliyalashtirish manbalari, investitsion
faoliyat, davlat byudjeti, xorijiy investitsiyalar, tahlil, iqtisodiy o‘sish.

AHAJIN3 TEKYIIETO COCTOSIHUSI ®PUHAHCUPOBAHUS MHBECTULIUI B
OCHOBHOM KAITUTAJI

IOcynoB Ackap Adaycaaum yriu

Tawxenmckutl 20cyoapcmeenHulii
9KOHOMUYECKULL YHUBepcumenm,
He3a8UCUMDBLIL UCCIe008ameNb
AHHoTanusi. B crarbe aHanu3MpyeTcs TEKyllee COCTOsIHME (DPUHAaHCHPOBAHUSA
UHBECTULMII B OCHOBHOM KamuTal B JKOHOMHMKE Y30ekucraHa. B  wuccnenoBanum
paccMaTpuBalOTCd  MCTOYHMKM  MHBECTHIIMM, WX  CTPYKTYpHBIM  cOCTaB, IPOLECCHI
(buHaHCUPOBaHMS 3a CUET IOCYNApPCTBEHHOIO OIOKeTa, MHOCTPAHHBIX WHBECTULIUH U CPEICTB
YacTHOTO cekTopa. B mocneaHue rojapl HAOMIOAAETCS POCT MHBECTUIIMOHHOM AKTHUBHOCTH B
Pa3IMYHBIX OTPACISIX SKOHOMHUKH, pacCIIUpeHUEe HHQPACTPYKTYPHBIX HPOEKTOB M pa3BUTHE
MHHOBAIIMOHHOTO TPOU3BOJACTBAa. BMecTe ¢ TeM BbIABIEHBI MPOOJIEMBbI, CBSI3aHHBIE C HHU3KOMN
3 PEKTUBHOCTHIO MPUBJICYEHNUS WHBECTULIUN B OTJCNIBHBIX CEKTOPaxX, HEXBATKON (PMHAHCOBBIX

pECYpCOB M HEIOCTATOYHOM 1I€JIEBOM HAIPaBIEHHOCTBIO UX PACIPECICHHUS.
KiroueBble c10Ba: OCHOBHOM KamuTall, WHBECTULMH, MUCTOUYHUKU (PUHAHCHPOBAHUS,
MHBECTUIMOHHAS JIEATEIbHOCTh, TOCYJApCTBEHHBIN OOJKET, WHOCTPAHHbIE WHBECTULIUH,

aHaJIN3, DKOHOMUUYECKUH POCT.

ANALYSIS OF THE CURRENT STATE OF FINANCING INVESTMENTS IN
FIXED CAPITAL

Askar Abdusalimovich Yusupov
Tashkent State University of Economics,
Independent Researcher

Abstract. The article analyzes the current state of financing investments in fixed capital
in the economy of Uzbekistan. The study examines the sources of investment, their structural
composition, and the processes of financing through the state budget, foreign investments, and
private sector funds. In recent years, there has been an increase in investment activity across
various sectors of the economy, the expansion of infrastructure projects, and the development of
innovative industries. However, problems such as low investment efficiency in certain sectors,
insufficient financial resources, and issues in the targeted allocation of funds have been
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Kirish. Bozor iqgtisodiyoti sharoitida asosiy kapitalga investitsiyalar mamlakatning
iqtisodiy o‘sishi, ishlab chiqarish quvvatlarini modernizatsiya qilish va yangi texnologiyalarni
joriy etishning muhim omillaridan biri hisoblanadi. Asosiy kapitalga yo‘naltirilgan sarmoyalar
infratuzilma rivoji, yangi ish o‘rinlari yaratish hamda milliy iqtisodiyotning raqobatbardoshligini
ta’minlashda beqiyos ahamiyatga ega. Shu sababli, investitsiyalarni moliyalashtirishning hozirgi
holatini tahlil qilish iqtisodiy siyosatning samaradorligini baholashda muhim o‘rin tutadi.

O‘zbekiston iqtisodiyotida so‘nggi yillarda investitsion faollikning ortgani, davlat
byudjeti va xorijiy sarmoyalar hisobiga yirik loyihalarning amalga oshirilayotgani kuzatilmogda.
Shu bilan birga, ayrim tarmoglarda investitsiya resurslari yetarli darajada jalb etilmayotgani,
xususiy sektorning ulushi pastligi va moliyalashtirish manbalarining diversifikatsiyasi sust
kechayotgani muammolar sifatida namoyon bo‘lmoqda.

Tahlil va natijalar. Asosiy kapitalga investitsiyalarni moliyalashtirish har ganday
mamlakat iqtisodiyotining barqaror rivojlanishida muhim o‘rin tutadi. Asosiy kapital — bu ishlab
chigarish jarayonida uzog muddat foydalaniladigan, mahsulot yaratishda bevosita ishtirok
etuvchi vositalar majmuasidir. Unga binolar, inshootlar, mashina va uskunalar, transport
vositalari hamda boshga ishlab chiqgarish vositalari kiradi. Ushbu kapitalni shakllantirish va
yangilash uchun zarur bo‘lgan moliyaviy resurslarni to‘g‘ri tashkil etish iqgtisodiy siyosatning
ustuvor yo‘nalishlaridan biridir.

Bozor igtisodiyoti sharoitida asosiy kapitalga investitsiyalarni moliyalashtirish manbalari
xilma-xildir davlat byudjeti mablag‘lari, korxonalarning o‘z mablag‘lari, tijorat banklari
kreditlari, chet el investitsiyalari hamda xalgaro moliya institutlari kreditlari shular
jumlasidandir. Ushbu jarayonning samarali yo‘lga qo‘yilishi ishlab chiqarish quvvatlarini
kengaytirish, yangi texnologiyalarni joriy etish va mamlakatning raqgobatbardoshligini oshirishga
xizmat giladi. Shu sababli, asosiy kapitalga investitsiyalarni moliyalashtirish masalasini tahlil
qilish igtisodiy rivojlanishning dolzarb vazifalaridan biri hisoblanadi.

1-jadval
Moliyalashtirish manbalari bo‘yicha asosiy kapitalga investitsiyalar hajmi va o‘sish sur’ati
(2024 yilning yanvar-dekabr oylari uchun)[9

Ko’rsatkichlar Hajmi Foizda Ko’rsatkichlar Hajmi Foizda
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N kapa_llz_ats_lya N 1,9‘trln 79.9 % lelaylsh va_ ta_raqquot 3,6:[rln 157.1 %
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2024-yilda O‘zbekiston iqtisodiyotida asosiy kapitalga investitsiyalar hajmi sezilarli
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darajada oshib, 493,7 trIn so‘mni tashkil etdi (o‘sish — 127,6 %). Bu mamlakatda investitsion
faollik va iqtisodiy o‘sish sur’atlarining yuqoriligini ko‘rsatadi. Asosiy o°sish xorijiy
investitsiyalar hisobidan ta’minlandi — ayniqsa, to‘g‘ridan-to‘g‘ri xorijiy sarmoyalar (152,0 %)
va kafolatlanmagan xorijiy kreditlar (166,2 %) eng faol manbalar bo‘ldi. Bu O‘zbekistonga
bo‘lgan xalgaro ishonchning ortganidan dalolat beradi. Biroq ichki manbalar korxona
mablag‘lari, tijorat banklari kreditlari va byudjet mablag‘lari bo‘yicha o‘sish sur’atlari past
bo‘lib, bu ichki moliyalashtirish imkoniyatlarini kengaytirish zarurligini ko‘rsatadi. Tiklanish va
taraqqiyot jamg‘armasi hisobidan sarmoyalar keskin oshgani (157,1 %) davlat tomonidan yirik
strategik loyihalarga e’tibor kuchayganini bildiradi.

2024 yilning yanvar-dekabr oylarida O‘zbekiston Respublikasida iqtisodiy va ijtimoiy
sohalarni rivojlantirish uchun jami moliyalashtirish manbalari hisobidan 493,7 trln so‘m
o‘zlashtirilgan bo‘lib, 2023 yilga nisbatan 127,6 % ni tashkil etdi.

Umuman olganda, 2024-yilda O‘zbekiston iqtisodiyotining investitsion jozibadorligi
oshgan, xorijiy sarmoyalar ogimi kuchaygan, biroq ichki moliyaviy resurslar faolligini oshirish
hali ham dolzarb vazifa bo‘lib qolmoqda.

So‘nggi vyillarda O‘zbekiston iqgtisodiyotida investitsion siyosatni takomillashtirish,
igtisodiyot tarmoglarini modernizatsiya gilish hamda yangi ishlab chigarish quvvatlarini yaratish
yo‘nalishida keng ko‘lamli islohotlar amalga oshirilmogda. Asosiy kapitalga Kiritilayotgan
investitsiyalar mamlakatning iqtisodiy o‘sishini ta’minlovchi muhim omillardan biri hisoblanadi.
Shu nugtai nazardan, 2020-2024-yillar davomida asosiy kapitalga investitsiyalar hajmi va
ularning o‘sish sur’atlari dinamikasini tahlil qilish iqtisodiyotdagi investitsion faollik darajasini
baholash uchun muhim ahamiyatga ega.

So‘nggi besh yildagi asosiy kapitalga investitsiyalar hajmi dinamikasi shuni
ko‘rsatmoqdaki, u deyarli 2,3 martaga ko‘payib, o‘sish tendensiyasiga ega bo‘lmoqda. So‘nggi
besh yil ichida o‘sish sur’atlarini ko‘radigan bo‘lsak, ular o‘sib borish tendensiyasiga ega: 2021-
2022 yilllarda 102,9-100,2 % o°‘sish kuzatilgan bo‘lsa, so‘nggi ikki yilda yuqori o‘sish sur’atlari
—123,4 va 127,6 % kuzatilmoqda.
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2-rasm. Asosiy Kkapitalga Kkiritilgan investitsiyalarning hajmi dinamikasi,
trin so‘m va foizda[9]

Rasm ma’lumotlariga ko‘ra, 2020-2024-yillar oraligida asosiy kapitalga kiritilgan
investitsiyalar hajmi doimiy o‘sish tendensiyasini namoyon qilgan. 2020-yilda investitsiyalar
hajmi 210,2 trln so‘mni tashkil etgan bo‘lsa, 2024-yilga kelib bu ko‘rsatkich 493,7 trln so‘mga
yetgan. Bu davr mobaynida hajm 2,3 baravar oshganini anglatadi. O‘sish sur’atlari esa 2020—
2022-yillarda nisbatan past (95,6-100,2 %) bo‘lgan, ammo 2023-2024-yillarda keskin oshib,
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mos ravishda 123,4 % va 127,6 %ni tashkil etgan.

Bu esa aynan so‘nggi yillarda investitsion faollik sezilarli darajada kuchayganini
ko‘rsatadi. O°‘sishga, bir tomondan, xorijiy investitsiyalar oqimining ortishi, strategik
infratuzilma loyihalariga e’tibor kuchayishi, ikkinchi tomondan, investitsiya muhiti yaxshilanishi
sabab bo‘lgan.

2020-2024-yillar davomida O‘zbekiston iqtisodiyotida asosiy kapitalga investitsiyalar
hajmi barqaror o‘sish sur’atlarini namoyish etdi. 2024-yil natijalari shuni ko‘rsatadiki,
mamlakatda investitsion jozibadorlik ortib, igtisodiy islohotlar real sektorni rivojlantirishga
ijjobiy ta’sir ko‘rsatmoqda. Eng yuqori o‘sish 2023-2024-yillarda gayd etilib, bu davrda yirik
ishlab chiqarish va infratuzilma loyihalarining faollashgani kuzatilgan. Umuman olganda, asosiy
kapitalga investitsiyalar hajmining bunday o‘sishi mamlakatda iqtisodiy barqarorlik, investitsion
muhitning yaxshilanishi hamda xorijiy sarmoyadorlar ishonchi ortganini anglatadi.

Oxirgi 5 vyilga nazar tashlasak, markazlashgan moliyalashtirish manbalari hisobidan
o‘zlashtirilayotgan asosiy kapitalga investitsiyalarning ulushi kamayib borayotganini ko‘rish
mumkin. 2024 yil O‘zbekiston Respublikasi kafolati ostidagi xorijiy kreditlar hisobidan 23,6 trln
so‘m investitsiyalar o‘zlashtirilib, 2023 yilga nisbatan 97,4 foizini tashkil etdi. Ularning jami
hajmidagi ulushi 4,8 foiz darajasida gayd etildi.
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3-rasm. Markazlashgan va markazlashmagan moliyalashtirish manbalari hisobidan asosiy
kapitalga investitsiyalarning ulushlari dinamikasi, foizda[9]

Markazlashmagan moliyalashtirish manbalari hisobidan o‘zlashtirilgan
investitsiyalarning ulushi oxirgi 5 yilda osib borish tendensiyasiga ega bo‘lib, 2020 yildagi 80,1
foiz ulushdan 2024 yilga kelib 89,5 foizga yetdi. 2024 yilning korxona va tashkilotlarning oz
mablag‘lari hisobidan moliyalashtirilgan asosiy kapitalga investitsiyalar — 87,0 trln so‘m yoki
jami investitsiyalarning 17,6 foizini tashkil etadi.

Xulosa. Yurtimizda asosiy kapitalga investitsiyalarni moliyalashtirish igtisodiyotning
barqaror o‘sishini ta’minlashda muhim omil bo‘lib xizmat qilmoqda. O‘zbekiston so‘nggi
yillarda investitsion muhitni yaxshilash, xorijiy sarmoyadorlar uchun qulay sharoit yaratish va
davlat-xususiy sheriklik mexanizmlarini rivojlantirish yo‘lida sezilarli natijalarga erishdi. Shu
bilan birga, ayrim tarmoglarda moliyaviy resurslardan foydalanish samaradorligi yetarli darajada
emasligi, investitsiya loyihalarining iqgtisodiy gaytimi pastligi va xususiy sektor faolligining
sustligi kabi muammolar saglanib gqolmoqda.

Tadqiqot natijalari shuni ko‘rsatadiki, asosiy kapitalga investitsiyalarni moliyalashtirishda
manbalarni diversifikatsiya qgilish, tijorat banklari va investitsion fondlar faoliyatini kengaytirish,
shuningdek, xorijiy sarmoyalarni jalb etishda yangi moliyaviy instrumentlardan foydalanish
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zarur. Davlat tomonidan investitsion siyosatning izchil amalga oshirilishi, shaffof va
raqobatbardosh iqtisodiy muhit yaratilishi investitsiya oqimlarini ko‘paytirishga xizmat qiladi.
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Abstract. The article examines theoretical and practical aspects of the process of
automation of accounting and reporting in budgetary organizations. The issues of reducing the
share of manual labor in the process of accounting, increasing the speed and accuracy of
document flow associated with the introduction of modern information technologies are studied.
The problems related to software costs, the need for retraining personnel and information
security that arise when implementing automation are analyzed. Conclusions and proposals for

the automation of accounting and reporting in budgetary organizations are formulated.
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technology, electronic document circulation, financial discipline, 1S accounting, IPSAS

standards, AFMIS system.

Kupum

byryuru kyHaa pakamiu TEXHOJOTHsUIap Xa€TUMU3HHHT Oapua coXajapuja KeHT
KYJUITaHWIMOKJIa Ba MKTHCOAMI MyHocabaTiap caMapaJOopiuTrMHU OIIMPHILIA MYyXUM YpUH
Tytanu. JlaBmar cektopu, XycycaH, OIO/DKET TalIKWIOTIapujaa OyXraarepuss XuUcoOu Ba
XHCOOOTHHM aBTOMATJIAIITUPUII MOJIMSBUH OOIIKapyBHUHI 3aMOHABHI Ba camapalid INaKIIH
cudatuaa YbTUPOP ITUIMOKIA.

Tabkuamam »Kou3ku, OIDKET TAIKWIOTIapH (aoausTuaa Mabiariap MaHOaIapyu acocaH
JIaBiaT Or/KETHAAH WIAKIIaHaAW, [y Oouc XHCOO-KMTOONMapia aHMKIHMK, XapakaTJapHU
Makcamamu capdaam Ba maddod XucoOOT TaKAMM ITHUII KyJa MyXHM axamHsTra ora.
AHbaHaBuUH, KYIa amManra omMpuiIagurad Xucoo xxapaéHiapy Ky BakT Tanad Kujiaaud Ba MHCOH
oMuJI cababiy xaTonap 3XTUMOJIU I0OKOPH OYau.

ABTOMATNAITHPWITAH OyXranTepus THU3UMIIAPH 3Ca MabIyMOTIApHH KalTa HWIIIaiia
TE3KOPIUKHN TabMUHJIAHAM, XUCOOOTIIApHH peall BaKT/a MIAKIUIAHTUPAIN Ba WYKK HA30paTHH
kydaiitupaau. Iy Owman Oupra, axOopoT TexHoNorusapuaaH QoiganaHuIl MOIUSBUNA
WHTH30MHH MyCTaxKaMJIalan XaMJa pax0apusT yayH Kapop KaOyJ1 KWJIHIIIa 3apyp OYJraH aHuK
Ba UIIOHWIN MabIyMOTIApHU TaKIUM 3TaIH.

Ymby wmaxomana OrKeT TallKWIOTIapuaa OyXTalTepus XHCOOM Ba XHCOOOTHHHU
ABTOMATIAMITHPHUIIHUHT acocuii ad3aUTMKIApH, aMaNu€TIaru HaTKalapyu Ba KOPUHU ITHUIIA
103ara KeJlaJInraH MyaMMoJiap TaXJTHJI STUIIAIIH.

Apnabuérnap mapxu

Brojpker TamkunoTnapuga OyxraaTepuss XUCOOM Ba XHCOOOTHMHM aBTOMATIAIITHPHUII
Macajaiapy XajJKkapo Ba MIJUIMH napaxxana Oup Katop WIMHN Ba aMalnuid TaJKUKOTIapaa KEHT
éputunran. Macanan, IPSAS (International Public Sector Accounting Standards) [6]
CTaHJapTiapu Oyilmdya Xalkapo TaJKUKOTIapJa [aBjiaT CEKTOPUHHHT XHCOO THU3UMHUHU
ABTOMATJAIITUPULI MOJHUSABUM MabiayMoTiaap map@odIuruay OLMMPHUINY, XHCOOOTIApHU
TAaKKOCJIAHA/IMTaH XOJra KEeITHPHINN Ba Kapop KalyJd KWINII >KapaéHUHH Te3MaIlTHPUIIN
tabkuIanrad (Smith J., 2020) [5].
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V36exucronaa 3ca GIOMKET TAIIKHIOTIAPH (AoHATHAA aXOGOPOT TH3MMIIAPHHH KOPHIl
STHIN Macajgacu OWp Karop WIMHUN WIUIAp Ba aMadid KyJUIaHManapjaa €puTuiran. Xycyca,
A.A. Amumos (2019) [3] ¥3 TaakuKOTIapuaa aBTOMATJIAIITHPHITaH Xucod mactypriapu (1C,
AFMIS) opkanu MonusiBUIl Ha30paTHU Ky4yalTHpUII, Xapa)kaTJapHU ONTHUMa/UIAIITUPUII Ba
XUCOOOT aHUKJIUTUHU TabMUHJIAII UMKOHUSATIAPUTA TYXTaNraH.

H.II. Kapumosa (2021) [4] ¥3 wummaa [gaBiaT CEKTOpUAAa XHCOO JKapaéHUHH
paKkaMJIalTUPUILAA Fo3ara KelaJuraH XOAMMIIAPHUHT JAcTypHil TabMHMHOT OWJIAaH HILIall
KYHUKMaJlapyu eTapiid 3MaciWrH, JacTyp JIMLIEH3WSACH Ba TEXHUK KYyJia0-KyBBaTJall
xapaxatiapu kabu acocuii OYaraH MyaMMOJIapHU XaM aJloXH]a TabKUAJIANIu.

[Mynauargex, OECD [7] Ba World Bank [8] xucoGornmapuma naBiat OomikapyBuia
ABTOMATJIAIITUPWITaH OyXrajaTepusi TU3UMIIAPUHU KOPUN STUII OPKaIM MOJUSBUNA HHTHU3OM,
XapakaTyiap camapaJiopjurd Ba JaBiaT MaONariapugaH Makcaaiau (oHWJalaHUIl Japa)xacu
OILIUIIN XaKUJa MabIyMOTJIap KEITUPUITaH.

Anabuérnap Tax) MM NIyHH KypcaTaJuKd, aBTOMATIAIITHPHIN OIOJHKET TAIKMIOTIapua
HadakaT XxucoO KapaCHWUHM TE3JIAIITHPAAH, OalKu O pKeT MaljarlapuHd — camapaid
oomkapwi, maddodIUKHN TabMUHJIAII Ba KOPPYIIIUS XaBPUHN KAMAWUTHPHUIIIA XaM MYXUM
omuJl cudaTraa HaMo€H OYIaau.

TaaKuKOT METO0JIOTUACH

Ymly Tamkukorga OOJOKET TalIKWIOTIApUAa OyXTalTepus XUCOOM Ba XUCOOOTHHH
ABTOMATIAIITUPUIIHUHT ad3aITMKIAPUHN YPraHull Makcaauaa Hazapuil Ba amaluil TaJKUKOT
yeyJutapuaan GoiaanaHmI .

Mag3yra ouJl MIWUIMIA Ba XalKapo WIMHHI agaOuériap, KOHYH XyXOKaTiapu, MebEpUii-
Xykykuit acocmap (V36ekucron PecryGmukacurunr “Byxranatepus XHCOOM TYFpUCHAA’TH
KOHYHM, AaBnaT cektopu yuyH IPSAS cranpmaptnapu) YpraHunad, MOJHSBUN XHUCOOOTHH
aBTOMATJIAIITHPUIL OYiiua UIFOp XOPHWXKUM Takpubasap TaxJIWi KWIMHIUN. AHbaHaBUN (KYiaa)
Oyxrantepuss xucobu Ba aBToMaTiamTupuiran xucod tuszummnapu (1C, AFMIS) daonusaru
camapaJopiuru KuE€ciaHuO YpraHWwIgM Ba XHCOOOT aHUKIUIH, TE3KOPIUTM Ba XapakaTiap
yCTHIaH Ha30paT UMKOHUATIAPH KUXATUIAH QapKiap TaxJIMid KUIHHIY.

bromker Tamkunornapu Oyxraiatepuscuaa KYJUIAHUJIAETraH aBTOMATIAIITUPUIITAH
JACTYpHil MaxcCyloTJap XakuJa MabIyMOTJIap WHFWIIU XamJla aBTOMATJIAIITHPHUII KOPHM
STWITAH Ba dTUJIMArad TallKWJIOTIAp TaKpUOACH YpraHuaau. ABTOMATIAIITUPHUII KapaHUAaru
acocuii sneMeHTaap (ax00poT THU3UMIIApH, MOJIIUI-TEXHUK 0a3a, Kaapiap cajJoXusiTH, axOopoT
xaB(cu3aurn) ¥3apo OOFIMK X011 TaX I KWUJIMHIH.

Ymly TaaKUKOT MacaialapyuHH EpUTHIN KapaéHUAA CONMINTHPMA TaxJIUJ, MKTHCOIMM
TaxJIMJI MHIYKIKS Ba IeTyKIUs Kabu ycyiuapaad (oiiiaaaHuiraH.

TaxJiui1 Ba HATHIKAJIap

bromker Ttamkunornapuga OyxranTepus XHCOOM Ba XHMCOOOTHHH aBTOMATIALITHPHUII
KapaéHW CYHITH HWIapja pakamiid WKTHCOAWET PUBOKH Ba JIaBJIaT OONIKAPYBHHH HCIIOX
KWJTUII TacTypiapy TabCUpUIA Kalal cypbariap OuiaH amanra omupuiMokaa. by skapaéu oup
KaTop UKTUCOMH, TAIIKIJINKA Ba TEXHOJIOTUK OMUJIIAp OWIJIaH W30XJIaHA/IH:

1. Uxrtuconuii camapaopiivK TaXJIWiau. ABTOMATIAIITUPIITAH TU3UMIIAP KYJUIaHUITaHAA
XUCO0 kapa€HiIapy Te3amaan, X0IuMIap COHMHH KUCKAPTHPUII €KW YJIApHUHT WII XKMHUHU
ONTUMAJUTAIITUPUIIT MUMKOHH Maia0 Oynamu XamJa BakT Ba pecypciiap TEeXKAIHIIA XHCOOOT
Tai€prnani, xapaxaTiap CMETaCHHH INAK/UTAHTHPHUII Ba MOHUTOPWHT KWIHIIIA Y3 aKCHHU
TOTA/IH;

2. XucoOOT aHWKJIMIH Ba HWIMOHWIMIIMIH. AHBaHaBUH XucoOda WHCOH oMUIN cabad
Xaroyiap 3XTUMOJIM I0Kopu. ABToMaTnamrupuiran gactypiap (1C, AFMIS, boshqa maxamnmii
TU3UMJIAP) XUCOO-KUTOOJIApHM aBTOMATHK Tap3/la aMmalra OIMpUO, XaToJapHH MHUHHUMAI
Japaxara TyIIUpaad, MabIyMoTiap Oup HeuTa MOJyJUlap OpKaldu Oup BaKTHHHT Y3uja
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SHTHJIaHaT1, Oy 3ca XMCOOOTHUHT peas BaKTJa aHUK OYJIMIIMHA TabMUHIIANIN;

3. Tamkwnuii camapafgopiauk. XyXoKaT allaHUIIM pakamid (opmarra YTHIIN OPKaJd
WYKH Ha30paT MeXaHU3MIIApU Kydasid Ba OFOJDKET MaOJaFIapHHUHT MakcaJUii capIaHuIInHI
OHJIAMH Ky3aTHII MyMKUH Oynaau;

4. AxO6opor xaBdpcuznurm Ba maddodauk. ABTOMATIAMTHPWITAH  TH3UMIIAP
MabJIyMOTJIapHU MMdpianm Ba XWMOS KWIMII HMKOHHUSTIApura sra, Oy 5ca MOJUSBUI
MabJIYMOTJIAPHUHT Max(UUIUTHHU TabMHUHIAKWIU, maddod XUcoOOT TU3MMH KOPPYMIHS Ba
MaHpaaTiIap TYKHAITYBH XaBOUHI KaMalTHPA/IH.

1-un3ma.
BromkeT TamkuioTIapuaa Oyxrajarepus Xuco0u Ba XMCOOOTHHU aBTOMATIAIITHPHII
JKapaénu MmyamMmoJsiapu*

AHpHuM XoJrapiaa

Jdacrypuii TABMHHOT Xoaumiaapuu HHTEepHeT
BA TEXHHK YKHTHIIO BA HHpPpaTYIHJIMACH

FHMXO03JIAPHH COTHO orua;a:;?;]cu::“u eTapJa9ua
OJIMII XAPAMKATIAPH "munl:qa 33; Y a PHBOKIAHMATraH
HKOPH OV/IMIIH Kymaﬁnar - K:;S XVIVIJAP/IA TH3HM

MYMKHH} au camMapaaH

PTHJIAIHM S MILJIAMACTHIH
MYMKHH.

*Myamud UIuIaHMacu.

Xynoca KwiIMO alTranjga, aBTOMATIAIITHPHIN OIOKET TAIIKWIOTIAPUIA MOJHUSBHMA
OomkapyB cu(aTHHU Ce3WIAPIM Japa)kaja OUIMPaIH, JIGKHH YHH caMapalld KOPHUH 3TUII YIyH
TEXHHK, MOJIMSIBUH Ba KaapJiap PECypCIapuHU TYFPU WYHAITUPUIIL 3apyp.

TagKukoT 1aBoMHUIa aMalira OLIMPWITaH Ha3apyuil Ba aMaJIMi TaxJIMJuIap KyWuaaru acocum
HATHXXKaJIAPHU KYpPCaTIu:

® ABTOMATJIAIITUPHUIIT XUCOO KapaCHU camapaJOpJIUTUHU OIIUPAIN: XUCOOOT Tanéparl
BaKTH KHCKapuO, MabIyMOTIIAPHH KaiiTa UIILIAII T€3JIUTH OPTAIH;

© XHCOOOT AaHUKJIMTH Ba WMIIOHWIMIWTH TabMUHJIAHAIU: WHCOH OMIIM cababiu xaTtonap
KaMmaiino, MOJTUSBUM MabIyMOTIIAp AaHUKJIUTH OIIA/IH;

® UKW Ha30paT Ba MOJUSBHN WHTHU30M KydasJid: XapakaTJIapHU MakcaJyuik capduiarl,
OromxeT Mabnarnapu yCTHIaH JOMMUIN Ha30paT KUIHII UMKOHUSITIAPH SpaTHIIAIN;

emahhodIUK Ba OYMKIMK TabMUHJIAHAIW: aBTOMATIAIITHPWITAH TH3UMIIAD OPKAIH
MOJIMSIBUIA OTepalusiiap U34YMI KAl TUIUO, yIapHH TaXJIWI KWIAIT IMKOHUSTH KSHTas/IH;

¢ ax00pOT TeXHOJOTHUsIIapu HMH(]paTy3WIMacH PUBOXKIAHAAU: OIO/DKET TAIIKUIOTIapuaa
3aMOHaBUH J1acTypuil TABMUHOT Ba TEXHUK BOCUTalapJaH (oiJaaHull KyJIaMu KeHTasi Iy,

eKaJpiap MajakacH OIIaJd: AaBTOMATJIAIITAPWITAH THU3UMJIApAa uOUlall  Y4YyH
OyxranTepiap Ba MOJHUS XOAMMIAPHHHHT axXOOpOT TEXHONOTHsUIApH Oyinua KYHHKManapu
PUBOXKJIAHAIH.

YMyMaH, TaIKUKOT HaTHXKaJlapu aBTOMATIAIITUPUITAH OyXrantepus Xucod TH3UMIaApUHU
JKOPUM ATUII OIO/DKET TAIIKUJIOTIAPUHUHT MOJIMSIBUN OOIIKAPYBHHU FOKOPH CaMapaJopiiuK
OuJiaH amalra OIMIMPUIIIa MyXUM OMUIT SKaHUHH TACAUKIAIH.

XyJoca

ABTOMATIAIMITUPWITAH  XWCOO  THU3MMIIADMHU  KEHT  JKOpPHM  ATUIIAA  OFODKET
tamkunoriaapuaa 1C, AFMIS Ba nry kabu 3aMoHaBUI JacTypuil MaxcyJoTiapaaH (oinananuil
KYJaMUHUA KEHTAUTUPHIN XaMJla Kajapijiap MajaKaCHHH OIIMpHUIa OyXrajrepiap Ba MOJUS
XOIUMJIAapU YYYH axOOpOT TEXHOJIOTHSIApH Ba aBTOMATJIAIITHPWITAH XHUCOO JacTyprapuia
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unam Oyinya MyHTa3aM YKyB KypCIapHUHH TaIlIKHUJI STHII KEePakK.

TexHuk Ba JacTypuil TABMUHOTHHU SIHTWJIAII y4yH KOMIIBIOTEpP TEXHUKACH, CepBepiap Ba
UHTEpHET HMH(QpaTy3WIMacCMHH 3aMOH Taja0yiapura MOC XOJJia TaKOMHJUIAIITHPHIN XamJia
ax0opoT XaB(QCH3JIMTMHU TabMHHJIANA MabIyMOTJIAPHUA MIUQpIam, pe3epB HycXalapuHU
SpaTull Ba KHOEPXaBPCH3IMK YOpaJapUHU KYYaUTHPHII OPKAIA MOJHSIBHA MabyMOTIAPHUHT
MaxX(OUAIUTHHA CaKJIall JIO3HUM.

Xynynuii nHGpaTy3WIMaHH PUBOXKJIAHTUPHIN Kepak. bByHMHT ydyH Oapdya Xymymiapaa
IOKOPH TE3JMKAAard MHTEPHET Ba OapKapop 3JeKTp MaHOamHU TamuHjiam j1o3uM. LlyHuHTIeK
TU3UM WHTETPAlMSICHHA aMalira O I[IHPUII JIO3UM. ByHUHT y4yH MaBiiaT MOJIMSICUTA OWII
Oapua axOopar TU3MMIApUHU Y3apo OOFIaIm OpKaJIM MabJIyMOTJUIAp  aJIMAIIyBUHU
TE3JAMTHPUII BA TAKPOPHA MabIyMOTHH KHPUTHIIHH HYKOTHII KEpak.

Xankapo cranmapTiapHu xopuid dtumga [PSAS kabu xankapo XucoOOT cTaHmapTiapura
MOCJIAIlTaH aBTOMATJAIITUPUITaH XUCOO THU3MMIIAPHHM WILIA0 YHMKHII Ba amalira OIIWPHIIT
Kepak.

TankMKOT HaTWXKalapu I[IYHW KYpCaTaJWKH, OIOJDKET TAIIKUIOTIapHaa OyXrajitepus
XUCOOM Ba XUCOOOTHHH aBTOMATJIAINITHPHUII MOJIUSBHIA OOMIKAPYB caMapaJIOpIUTHHA CE3MIIapIIn
Japakaga OIIMpagd. ABTOMATIANITHPWITAH XHUCOO TH3MMIIAPU OPKAJIM  XUCOO-KUTOO
Kapa€HIlapy TE3KOp Ba aHUK amalira OIIMPHWIAJW, MHCOH OMWIM cababiu Xarojlap KaMasiiH,
XapakaTiiap YCTHJaH Ha3opaT Kydasu Xamja MOJIUSBUN MabIyMOTIApHUHT maddodauru
TabMHWHJIAHAAHU.

Iy Gunan Oupra aBTOMATIAIITUPUII XKapaCHHUIA Kaapiap MajJaKaCHMHU OIIMPHII, TEXHUK
Ba JACTypUil TABMUHOTHH SIHTHJIAII, aX00pOT XaB(CU3IIMTHHU TabMUHIIANI KaOu HyHanumuiapaa
KyIIMM4Ya dYopajap Kypuimn 3apyp. AKC Xojja MaBkya uHGpary3wiMa Ba Majaka
CTUIIMOBYHIIMIY aBTOMATJIAIITUPUITNHUHT TS'/J'II/IK caMapaCuHHn TabMUHIIAU OJIMaI\/JII[I/I.

YMyMaH aBTOMAaTJIAIITUPWITAH OyXraiaTepuss XUcoO0 THU3UMIIAPUHHM KEHT JKOPHH JTHII
6IOI[)K€T TAIOKWJIOTJIAPUHHUHT MOJIMSIBUH MHTU30MHUHU MyCTaxKaMJiall, 6IO)1)KCT Ma6HaFJ'IapI/I)IaH
Makcamii  (OWJANAHUIIHKM  TabMHHJAI ~ Ba  JaBlaT  OONIKAPyBUHHHT  paKamiu
TpaHchOpMAMSACHHU aMaJira OIIMPHIIIA MyXUM KaJlaM XHUCOOJIaHa IH.
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AnHoTamusi. Makonana Oro/pker Ba OFOKET TH3UMHU MalOiarjapd XHcoOWTra amanira
OIIMPUIIATUTAH XapaXkaTIapHU MOJIUSBUNA HA30paT Macajajapy TaAKUK 3Tuirad. J[aBiat Momaus
HA30pAaTUHUHT YOy >apaéHIarn MYXUMIIMTH Ba Joi3aponuru kypcarunrad. LyHHHTIEK,
JIaBJIaT MOJIMSICUHU THU3UMJIM Ba paKaMJIAIITHPWITaH Ha3opaT ad3auIMKIapu Ha3apui-XyKyKHid
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AHHoTanus. B crathe uccrneqoBaH (pUHAHCOBBIN KOHTPOJIb PAacXOJ0B, OCYIIECTBISEMBIX
3a c4yér cpeAcTB Oro/pkeTHOM cucreMbl. IloguepkuBaercss BaXHOCTb U AKTyaJbHOCTb
rOCy/1apCTBEHHOrO0 (PMHAHCOBOTO KOHTPOJS B ITOM IIpoliecce. AHAIU3UPYETCS TEOPETHKO-
npaBoBast 0a3za MpeuMyIIecTBa CHCTEMHOTO ¥ IM(POBOTO KOHTPOJIS PacX00B rOCy1apCTBEHHBIX
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Normurodov Sherzod Sadulla’s ukli
Independent Applicant of the Department
of Accounting and Treasury Affair
Tashkent State University of Economics
E-mail: sherzod92normuradov@gmail.com
ORCID: 0009-0003-0918-212X
Abstract. The article examines financial control of expenditures carried out at the expense
of the budget system. The importance and relevance of state financial control in this process is
emphasized. The theoretical and legal basis of the advantages of systemic and digital control of
public finance expenditures is analyzed. The corresponding proposals and recommendations are
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Kupum

V36exkncTon PecrnyGIMKACHHMHT KOHCONMAALMSUIAIIAH OIOKETH IKPOCH HKapaéHma
JIaBJIaT MOJIMSABUI HA30paT MEXaHW3MHU MYXUM axamusaTra sra. /[aBmat MoJIMsSICHMHM Ha30par
KWJIUIIA MOJHSBUN XyKyKOy3apJUKHMA OJJIMHU OJIMII Ba YHH Oaprapad OTHII acocuit
oMwlapaH  Oupu  xucoOmaHagu.  TaaKUKOTHIApIaH  MabIyMKH, OIOJDKET  TH3UMHU
OI0/KETIIApMHUHT XapakaTiapy aMajra OIMPUITaH/ia 1aBjiaT MOJUSBUI Ha30paTUHU Y3JIYKCHU3
TabMUHIAI 3apypaup. by 5aca, Omomker TuU3UMHM XUCOOMIAH amanra OIIKMPHIAJUTraH
XapaxkaTJIapHU OKWJIOHA, camapalii, MaH3WUIM Ba MakKCaaiau cap(IaHUIINHM TabMHUHJIAIINATA
cabab 6ynanu.

JlaBnaT MoJMABUN HazopaTH OIO/DKET TYFPUCHAArd KOHYHUYMJIMKHUHT JIaBJIaT MOJHUSBUN
Ha30paTh OOBEKTIapyU TOMOHHUIAH Oy3WIMIIM XOJUIAPUHM aHUKJAmI, OapTapad STUII Ba yHra
Wyn KyWMacinuK, IIYHUHTACK OMO/DKET coXacula KOppymiusra Ouj XyKyKOy3apJIMKIapHUHT
OJIIMHMA OJIMII MAaKCaJuJa JaBjiaT MOJIMSBUWA Ha30paT oOpraHjiapy TOMOHHUJAH amaira
ommprnany. Y36ekucton Pecry6mmkacn Xuco6 manaracu, Y36ekucton PecryGmukacn Momus
Ba3UpJIMIM Ba YHUHT Tacappyuuard BakoJaTAd OpraHjap [aBjiaT MOJMSIBUN Ha3opar
oprannapuaup [1].

JlaBnaT MOJUSBUI HA30pATU TypJIapu:

-nacTIadKu Ha3opaT — MOJHSIBUN oOmepanusuiap OakapwiTyHHWra Kajaap Fa3HAYMIAK
GYIMHMAIapy MOJIHS OpraHiapy Ba Y30ekuctoH Pecny6imkacu Xuco6 NanaTacl TOMOHHAH
amMajra OIIMpUIIaIu;

-KOpUM HazopaT — MOJMSBHI omnepanusiap OakapuIWIIM >KapaCHHUIA Fa3HAYUIMK
OynuHManapy, MOJIMS OpraHjapyd Ba JaBlaT COJMK XU3MAaTH OpraHjapd TOMOHHJAAH amaira
OILIMPHIIA]IH;

-IKyHUM Ha3opaT — MOJMSBUHM omepauusuiap OakapwiraHuJaH CYHI JaBiaT MOJMSBUIN
Ha30paT OpraHJiapu TOMOHH/IaH aMajra OUIUpPHIIa N,

XycycaH, CYHITHM WWUIapJa MamJIaKaTUMHW3/1a JaBjlaT MOJIMABUM HaA30paT Joupacuaa
JacTnabKd Ba OKOpUW  Ha3opaT MEXaHW3MUHU KEHTaWTupuil, OJDKET Ha30paTUHU
MyCTaxKamJaml Xxamjia MOJIUSIBUM XaTO KaMUMJIMKIIAPHU OJIIUHU OJIMII OOopacuaa U34mI UILIap
aMajira OIIMpPUIMOKIa. Macaias, V36ekucron Pecniyonukacu Ilpesunentununr 2024 iun 16
SHBapJIard BHJICOCEJICKTOP HUFWIMINKAA JaBiaT MOJHUSBUN Ha30opaTH HWHCHeKuscu bomr
NpoKyparypa xy3ypunaru Wkrucoguit >KMHOATIApra Kapliyd Kypalluil JenapTaMeHTHra
VTKa3uumM Tabkuanad yrunau. WkTucommér Ba MoyMsl Basupiuru Xysypuaaru JlaBmat
MOJIMSIBUI HA30paTH MHCIEKIUACH (DaonusITH MyTIaKo KOHUKAPCH3 DKAHU KYypcaTuO YTUIIH.
Nucnexmus (akaT KaMUMIUK aHUKJTAWIUTaH ujopara aianu0 KoiaraHu, npoduaakTuka OuiaH
Jca WM WYKIUTH, TH3UMHAA KOPPYMIHS YIyIId IOKOPUIWTH TaHKuA KwinHau. Ly Ounan
O6upra Xucob mamaracu XoAuMIIapH OIO/DKETIAH SHT Kym Mabiar onagurad 12ta Ba3upliMKKa
OupukTupwIIU. BazupiaukimapHuHT Xap Oup xapaxartu ynap OWilaH KeMWIIWITaHIaH KeHuH
amanra ommpuiuy oenrunanam [10].

Apnabuérnap mapxu

Brojpker TU3MMHU pecypclapuHUHT cap(IiaHUIIM Ba YHH MOJMSUTALITHPHIN KapaCHUIa
JacTiabKy Ba KOpPUHM JaBiaT MOJHUS Ha3opaTH Oyinya y30K WHWJUIMK YpraHumuiap, MebEpHid
XYKyKui 6a3a xamaa Taxxpuba Oymuimra kapamMacaaH Xajauraya ymoy MexaHu3Mm Oyiinua uimuii
U3JIAaHUIIIAp KaM oJu0 OopriMokma. XOpWXKHid Mamilakatiapia JaBiaT MOJHsS Ha30paTh Ba
ayIuTu MeTojonoruscuaaru myammonapu P.Angamc, D.Apenc, [Ix.JIo66ek, P.Jlomk, [.MpBuH,
JIx.PobGepTcon kabu onmmitap uiuiapuaa Kypuo dyukuiras [2].

Mycrakuin JaBiamiap XaMAYCTIUTWra KUPYBYM JaBlaTiiap HMKTHCOAYH OJMMIIApU
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TOMOHHUJAaH MaB3yra ouj WIMHUHI TaAKUKOTIAP YTKa3UJITraH Ba YHUHT MOXMATH XaKUJa KUMMATIIHA
¢ukpnap Ounaupunrad. /laBnaT MOJIMSABUN HA30paTH MOXMATH Ba Basu]aTapuHH TaAKHUKOTUH
JLH. OBCSHHUKOBHUHI (UKpUYA, [aBJIaT MOJUSBUNA Ha30paTH - JABJIATHUHI MOJMSIBUI
MaH(paaTIapuHy Ba (HyKapOJApHUHT MOJIHMSIBUNA XyKYKJIApUHU KOHYHJIAp, TAIKWINN, OOIIKapyB,
XYKyKHH XUMOS KHJIMII BOCHUTAJapyd OpKalIM amaira omwupuiaaauran tanoupaup [3]. B..
JlapyueB TabKUIAWIMKK, JABIAT MOJIMABUN HA30PATHMHMHI MaKCaad MOJJAMI pecypciapiaH
doiganann xapaéHuaa pyu OepaauraH, SbHU XYKYKHH TanabJapHUHT OYy3WIHINH, OFOIKET
MaOJaFTapuHUHT HOKOHYHMH capdianumm OwinaH OofnmuK OynraH KOHYHOy3apiIHKJIapHU
OJIIMHU OJIMII, UIYHUHTJIEK KOHYHOy3apiukiapra caba® Oynran maxciaplaH JaBiaTra
eTKa3WIraH 3apapHU YHIUPUII Ba yjapra HHUCOaTaH KOHYHHH 4OpajapHH KYpHUII, IIyHUHIJIEK
Kenakakaa OyHIall KOHyHOy3apiukiapra Myn KyiMmaciukka KapaTuiral 4opa TaadoupiapHu
uniab yukuaad uboparaup [4].

Taakukotun O.A. Bo3HECEeHCKUU KalJ 3TaJuKH, JaBJIaT MOJUS HA30paTHAAH Ky3JaHraH
MakcajJ, MUKpPO Ba Makpo Japaxkaja MOJHUSBUN XapakaTiiap XakKuJa TE3KOp MablyMOTra ira
Oynuil, KOHYHOY3apJHUKIAQpPHUHT OJJIMHM ONMII Y4YyH MYJDKallJlaHTaH, MOJHUBHUH pecypciap
OOIIKAPWIMIIMHA TabMHUHJIANIUTAH Kapopiap KaOysn KuiuO, sHTH BasudamapHu OenruiamniiaHn
nboparaup [5].

V36ekuCcTORIa MKTUCOAMIT HCIOXOTIAPHUHT UyKypJALIYB IIAPOMTHAA, NABIAT MOJIHS
HA30paTUHU TAUIKWJ KUJIMIIHUHT XYKYKHI acociapy, YHU TAalIKWJ KWJIWIIHU PUBOKIJIAHTUPUIL,
TApaKKUETHUHT  XO3WPIW JaBpujard Basudanapu, OakapuiaguraH HWOUIAp Ma3MyHH,
HaTIDKaIapu MyailssH Japaxana TaAKUK KuiauHraH. /laBiat monus Hazopatu Baszudanapu Ba
MOXHUATH OYHrYa SIrOHa METOJHMKAa MaBXyJ OYJIMaraHJIMry Y4yH, UKTHCOIYH OJMMIIApD OpacHja
Typiau MyHO3apanu GUKpiap MaBXKyld. OHI MyXHMH SITOHa WIMHHA acocra sra OyiamaraH
€HJlalyBIap aManuéTaa XaM yupailau. byHaan xonar, sbHU AaBjaT MOJIUS Ha30pAaTUHU aMalira
OLIMPHIN XapaéHUJa YMUMIAMITHUPUITAH EHIANIYB 3apypJUrHHU Ba OyHAal EHAANTyBHUHT
JaBjiaT MUKECHIATH Xy XoKaTiaapaa 0enrnnad KYHninimy 3apypusiTHHE WITapyu Cypajiu.

MamnakatumMu3aa JaBiaT MOJHUSBUN  Ha3opaTH opraHiapu (HaonusaTUHUA — sHajAa
TakoMmamTupuira oun Bazudanapau Jl. IlynaTtoB ymymmnamrupuiira Xapakar Kairad [6].
Tankukotunmnap A.K. MbparumoB P.M. AGnyanumoB umuiapuaa sSHTM TapakKUET OOCKUYHIA
JlaBjiaT MOJUSBUN HA30paTHHM sSHAJA TAaKOMIIIAIITUPHUIL MyaMMOJIApH TaxXJWil KWJIUHTaH [7].
V36eKnCTOHa 1aBnaT MONMS HA30PATHHH TAIIKWI KWIMIIHMHT Ha3apHil, METOIONOIHK
acociapu, 0030p HUKTHUCOIMETH WIAPOUTHUJATH TAIIKWIMK Ba yciayOuil »Kuxariapu, YHHU
TaKOMWJIJTAIITUPUIL  Macanajipu wukrtucogun onma M. TynaxomkaeBa aucceprauuscuaa
Yypranwiras [8].

Mag3y poupacuparun wiMuil unuap typkymura M.X.Xaint60eB TaaKUKOTIapu Xam
kupanu. TaakukoTdy, Y30eKHCTOHIA BT MOJIHS HA30PATHHH TAIIKMI KUIHITHHHT XO3MPIH
JMaBpaard XoJaTH, YHHHT XyKUKWUW acociapu, ymiOy »xapaéHiard MaBXyJ KaMUWJUIUKIAp Ba
ynapHu 6apTapad KuiIuin MacajuTapuHu Ypranrat [9].

TaaKUKOT METOA0JI0THSACH

MaB3yHHHT METOJOJNOIMK ACOCHHM Y30ekncToH PecmyGmmkacu BlofpkeT KojekcH Ba
KOHyHIapy, WIYHHMHIJEK, Y36exkucton Pecny6mukacu IIpesmpentn 1ILM. Mupsuées
dapmomnapu, Kapopiapu Xamaa Basupmap MaxkamMacHMHUHT Kapopiiapy TallKUid KWJIau.
MyaMMOHM KOMIUIEKC YpraHHII KapaEHUIa V36exucron PecryGnukacu MKTUCOIUET Ba MOJHS,
Bazupiury, FasHaumnuk xu3MaTé KymuTtacu Xamaa XucoO Ilamatacu daonmustura moup
MaTepuwiapra MyposkaaT KwinHAW. Map3yma OenruiaHrad BasudaIapHUHT OakKapUIUIIUTa
DPUIIUII YYyH CTAaTHUCTUK MaBIyMOTIApHHM TYIIIall Ba KaiiTa wnuiamga MoHorpaduk Ba
TaKKOCJalll, OJIMHTaH HaTW)KaJlapHU yMYMJAIITHPHUII Ba acocjiallija Ha3zapuid TaxJIuil
yeyJutapuaan QGoganaHuaan. Ymoy MeToAap MaKOJAaHWHT TaXJIWI Ba HATIOKalap KUCMUAA
Ky/JutaHmwmO, Xyroca Ba Takiaudiaap Tad€pramummuMmuira acoc Oynmu.  TagkukoTaa
doiinaTaHUITaH METOIJIAPDHUHT HATHXKAach OMKET MaOlariapu ONYBUMJIAPHUHT JaBIiaT
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Mabnarnapuian QoijanaHuIaa 1acTiiadKy Ba *KOPHUH JaBiaT MOJIUSIBUN Ha30paT MEXaHU3UMU
(haoTUATHHU TAKOMUJUTAIITUPUIITA XHU3MAT KUJIA U,

TaxJyui Ba HATHKaJIap
Fasnaumnuk tH3uMuaa xapaxarTiapHU JacTiabiu Ba KOPHH HA30paT KUIMHUIIN TaxJIAI

o0bexTn cudaruna TOMKEHT MIAXPUHUHT TyMaHJIapu KecuMuja KypuO udukwirad. TomikeHT
maxpu Faznaumnmk xu3zmatu OoimkapMacu ToMoHUAaH >kamu 1007Ta Tamkuiaorra Xu3mar
KypcaTunub, myHaaH, 563ta pecnybnuka Orompkern, 217ta maxap Oromkern, 227Ta TyMmMaH
MaxXaJuIiii OIO/DKETUAaH MOJMSUIAIITHPUIANTAH TAIIKWIOTIAp Karopura Kupaau. bromker
TAITKWJIOTIAPY JKaMH 725TaHu TalIKui 3TUO, myHaaH 369Ttacu pecnybnuka Oroketn, 143tacu
maxap Maxauummii Orojpkerd, 213tacm TymaH Maxamuil OOJDKETHIAaH MOJMSUTAINTHPUIAIN.
Xu3MaT KYpcaTMIyBUM TANIKMJIOTIAp opacupa Y30ekuctoH Pecny6imkacn —Basupnap
Maxkamacuausr 24.06.2022 cananaru 345-connu “TabCHCUUCH OFOKET TAITKUIOTIApU OYITraH
VHUTAp KOpXOHANapra Fa3HAUWIMK OPKAJIM XHU3MAT KYpPCATUIIHM TAIIKUI OTUII Yopa-
TaJA0UpIapu TYFPUCHIA TH KapopH TanabiapuaaH Kenud 4ukuO, skamu 163 Ta maBmat yHHTaAp
KOpXOHalapu Xamja JaBlaT Myaccacajapura TOIIKEHT IIarap Fa3HAUMIUK XU3MaTH
Oomkapmacu Ba OYIMMIIapy TOMOHHU/IaH XU3MaT KYpcaTuO KETMHMOKIA

1-xanBan.
TomkeHT mWaxap Fa3HAYWJIMK XH3MATH 0OIIKapMacH Ba 0yJIMMJIap¥ TOMOHUAAH
XU3MAT KYpcaTHJIMIIN®

JKamu xu3mar KypcaTuinaaurad TalKUIOTIap
COHH
Ne Xymyn HOMH
bromxer bromxernan
Kamu | TamkmiIoTIApU MabJar JAVYK Ba /IM
OJTyBYHMJIAD

TomkeHT maxpu 1 007 725 119 163
1. | Amamuér 6omkapmacu 185 77 56 52
2. | bekremup Tymanu 23 19 3 1
3. | Mup3zo YayrOek Tymanu 107 86 6 15
4. | Mupobox Tymanu 76 54 10 12
5. | Onmazop TymaHu 98 81 8 9
6. | Cuprenu Tymanu 32 23 &) 4
7. | Yurena TymaHu 46 38 4 4
8. | UnnoH3op TymMaHu 90 71 2 17
9. | Hlo#x0oHTOXYp TyMaHH 102 84 4 14
10. | FOnycobox TymMaHu 100 79 9 12
11. | Slkkacapoil TymMaHH 68 60 2 6
12. | Sluru xaét TymaHu 22 18 3 1
13. | AmnoOon TymMaHu 58 35 7 16

*Myasuud UiUTaHMacH.

Bromxer tu3uMu OrojpkeTsapu MaOiaFiIapyUHM XapakaT KUIMHUIIMHUHT J1acT/Ia0Ku Ba
JKOpUHM HazopaT MAKIMHU Fa3HauymiIMK THU3UMHU aMaira omupaad. TU3MMIM Ha3opaT KWW,
OJIMHJAH PHUCKJIApHU OapTapad STHII Ba YHHM OJAMHU OJHII YOPAIAPHUHU KYPUII XO3UPTH
JaBp/ia 3aMOHABMI /1aBJIaT MOJIUSCUHU OKMJIOHA OOIIKapuIll MeToau XucoOnaHaau. Faznaunmmk
KYMHUTAcCH XOAMMIIAPH TOMOHHUJAH WHCOH OMMUJIM OPKAJH OIOJUKET TAIKMIOTIApH, OIOKeTHaH
MabyiaF OJyBUMJIAp, JIaBJaT YHHUTap KOpPXOHaJlapH XaMmJa JaBjiaT Myaccacajlapura TEruIILId
fopuuk MaxOypustnapau “AMBAT JIM” npactypuii Makmyacu OpKalM pyHxarra OJMII
KapaBHHa, JABNAT XapH[UIAapH OWIaH OOFIMK KOHYHUMJIMK, TETHMILIM Y36eKHCTOH
Pecny6ninkacu IIpe3unenT Ba XyKymar Kapopiapura O0FiIHK MebEPU XyKyKHid HOpMaapaaH
Kennu0 YMKUO0, XapaxaTJIapHUHT JacTJIa0KH Ba )KOPUW Ha30paT KUCMHUHH ofu0 O6opaan. Macanas,
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24.07.2021 canamaru YPK-684 “JlaBmar xapumiapu Tyrpucuma’ru Kowmymu, 28.09.2018
caHafaru “Y30ekucToH Pecrny6IMKaCHHUHT JaBiaT XapHuiapy TyFpucuaarn KoHyHHHH amanra
ommpuin yopa-tapoupnapu Tyrpucuna’tu I1K-3953-connmu xapopu, 20.05.2022 canamaru
“JlaBrmaT XapuJIapUHA aMaJira OIIUPHUII OuaH OOFIHMK TapTUO-TAOMWIIAPHU TAIIKHII JTHII Ba
VTKa3uIl TapTUOM TYFPUCHIATH HU30MHHU Tacauiiam Xakunaa ta BMK 276 connmu kapopu Ba
OOIIKa TETHILIM MEBEPUN XYKYKHH XyXOKaT/Iap acocuia IOpUAWK MaXOypHATIapHH pyiixartra
OJIMIII KapaéHH 00 OopHIIaIy.
Taxmun oObektn cudaruna Tomkent miaxap Fasmaumnmmk xu3zmatu OomKapmacu
TOMOHUJAH Oaprapad STHIraH PUCKIAp, XaTO Ba KaMUWIMKJIAp YpraHwinu. TOIIKEHT Iaxap
Faznaunnuk XU3MaTu OOIIKapMacH TOMOHHJAH XH3MaT KypcaTWiIaJuraH OrJKET
TAlIKWIOT/IapHu, OIO/KETAaH Mallar OJlyBUMJIAp Ba JaBJIaT YHUTAp KOpPXOHAJIapH TOMOHHIAH
2024 ¥iun 9 oiinuk naBp moOaiHuaa sxamu 131344Tta 13106384 mMiiH CyMIIMK mIapTHOMA JaBiaT
XapuajJapd KOHYHUMJIMTMIA acocaH pyWxaTra OJMHIaH, MacajlaH, Iiaxap aMajuér
o6omkapmacuna 9791810 mun cymnuk 37172Tta maptHoma, FOnycobon tymanuaa 437 527 miun
cymiuk 15306Ta mapraoma, Onmaszop tymanuga 450 139 mun cymiuk 13410ta mapraoma Ba
Oorkanap.
2-)KaaBall.
2024 itun 9 oii napomuaa TolIKeHT MIAXap FABHAYWIMK XU3MATH 0OIKAPMACH TOMOHHMIAH aMaJIra
OLIMPWITaH JaBJIAT XapUAJIapu, MOJUSABUI MaxOypusT/Iap Ba caMapaJopJIMK KypcaTru4wiapu
(man. cymoa)

Fazgaummk
Fazgaummmk
o }KaMI/I amMalira TOMOHUOAH
)KaMI/I pynxaTra TOMOHHUOAH o o
o OHII/IpI/IJ'IFaH TyJ'IOB KaI/ITapI/IJ'IFaH
Ne | Xynys Homun OJIMHTaH IapTHOMa Kaifrapuiran TOMIpHKHOMATAp I —
JIaBJIaT Xapuajaapu

MaKOypHsTIap

COHHA CyMMaCI/I COHHA CyMMaCI/I COHH CyMMaCI/I COHHU CyMMaCI/I
Iaxap

1 AMAIHET 37172 | 9791810,7 | 920 | 1254594,8 | 135287 | 21802465 | 11339 | 5130156,3
Oomkapmacu

2 bexremmp 1741 41819,3 | 102 | 101855 7547 114380 1068 23264
TyMaHHU

3 MupoGox 9157 | 3961556 | 288 | 46514,4 | 35065 | 1154908,5 | 3226 | 141462,7
TyMaHH!
Mup3o

4 Viyréek 11381 | 462658,2 | 492 | 3222153 | 37970 | 1243647,6 | 5318 | 318040,6
TYMaHH

5 ?y]ﬁzf{‘l’dp 13410 | 450139,3 | 303 | 519616 | 36245 | 14368094 | 2738 | 1371144

6 Cepren 2361 | 1014324 | 102 | 104595 | 15438 | 3113477 | 2700 | 1054822
TYMaHHU

7 Yurena 6202 | 2247472 | 131 | 10998,7 | 20517 | 7766426 | 2360 | 1022855
TYMaHHU

g | ‘lumaodon 5930 | 240470,9 | 242 | 123989 | 22333 | 595049,8 | 2680 | 651055
TYMaHH

9 IOT‘;{AC;H?H 15306 | 4375275 | 491 | 654955 | 42680 | 17549921 | 4229 | 16722844

10 | Hlaixantoxyp | 2695 | 9488868 | 794 | 1198245 | 29693 | 8270136 | 3161 99730
TyMaHU

11 qf;;:;gp 11191 | 4694591 | 458 | 416475 | 32753 | 12796229 | 4222 | 1612322

12 | lxxacapoii 7456 | 180217,6 | 151 | 36729,3 | 25337 | 590063,3 | 2648 | 751096
TyMaH!

13 | Slarmxaér 2422 61059,2 | 258 | 131655 7174 1896959 | 1865 | 418466
TYMaHU

KAME 131344 |13106383,8| 4732 | 1996191 | 448039 | 32076638,4 | 47554 | 80731145

*Myamtud UIuIaHMacH.
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Taxnun Hatwxkanapuaan Kypu® uyukaguran Oyicak, TOIIKeHT ImIaxap Fa3HAYMIMK
OomikapMacu TOMOHMJIAH XM3MaT KypcaTWIIyBYM TAIIKWUJIOTIAp TOMOHUJaH kamu 13.13 TpaH
cymimuk 131344ta paBnar xapumiapu Xamaa 32.07 tpaa cymumk 448039ta  monusiBuiA
MaXOYpHATIap aMaira OIIUPWITAHJIUTH MabiayM Oynnu. TomkeHT maxpu Oyitmua pyiixarra
OJIMHTaH mapTHoManapaan xamu 1.079 tpnu cymnuk 80868Ta maprHomanap (kapuitd 8.12%)
MHCOH OMWJIMCU3 Maxcyc axOopoT MOpTajld OpKaIM 3JIEKTPOH IYKOH Ba AyKIHMOH HIAKIWJA
apromaTnamtupwiran ycyiaa JAMBAT JIM maxmyacu opkanu pyixarra ojuHrad. MHCoOH
omuin Omnan JIMBAT JIM maxmyacu opkanu xamu 12.02 tpnu cymink 50480ta maptHOMA
JacTypra pyhxarra OJMHIaH Ba XapakaTjiap amalira OMIMPWIraH. DJIEKTPOH paBHUIIa JaBliaT
XapuyIapyu miaTdopManiapu opKaliv poopuirad maptHoMmanapHuHr 2%man 10% raga Oynrax
KMCMHU TETHIILIN acociap OWiIaH KallTapuiaau Ba HXKPOCH TabMUHIaHMalu. XaTo Ba KAMUMIHK
Ty(aiinu KalTtapuiral OpUANK MaxOypusTiiap camapaaopiuk rokopu Oynran IlaiixoHTOXYyp
tymanura 794ta, Mup3o YiyrOek Tymanura 492ta, FOnycobon Tymanura 491ta 1yrpu kenaau.
MonusBuii MaXOYpHSITIApHUHT HKPOCH KUCMHIA dca, kaMu 47554 ta 8.07 TpinH cymimk

MaXOypuaT Typiud XWI XaTo, KaMUMJIMK Ba PUCKIAD MaBXKYUIUTH cabaldiu WMXpocus
KalTapuiraH Ba caMapaJopiuK HaTwkacu yprada 6-10% Hu Tamkwi straH. Mucon yd4yH,
mraxap amanuér 6omkapmacu Tomonunaan 11339 ta (9%), Mupso Yayrbek Tymanuga 5318 Tta
(13%), HOnycobonq tymanum 4229 Tta (10%) ™momusBui MaxOypHAT MKPOCH3 XaTo Ba
KaMUYWINKIAp Tydaian KalTapuiras.

XyJoca

TagkukKoT HaTWXKaJlapura Kypa, JaBjaT MOJWS HAa30paTUHU aMalliii Ba Has3apuu
Bazudanapura Aoup, xamjaa Oro/pKeT MalbiarfapuHU XapakaT KWIUIIIA AacTiIa0Ku Ba KOpHUM
HA30paT TU3MMHHU CaMapaliy TAIKWJI STHUINra JOUP MYCTaKWiI XyJocajliap Ba Takiauduap
Taiépnanan. MaMaakaTHUHT SHTY TapakKUET OOCKUYM/IA OI0/HKET TAIIKUIOTIAPUHUHT XapakaT
TypJlapu Ba IIaK/Ulapu KeHTralMmokaa. Momjusi WM yCcyJulapd TaKOMUJUIAIMOKAA. Yoy
KapaéHJa JaBiIaT MOJMSICHHM HA30paT KWJIHII MyHOcalaTiiapura ouJi HOPMaTHB XYy OKaTiap
KYJUTAaHWJIMOK/Ia. TaakKUKOT HaTHXKaJlapu KypcaTaauKd, Fa3HAUMIUK TH3UMHUJA OOJDKET
Mabnarnapuial camapanu QoiJamaHuIl XaMJa XapakKaTIapHU JacTiIa0Ku Ba KOpUH Ha3zopar
yCyJIapuia KOMIUIEKC €HJIaNTyB eTUuInManan. busHunr ¢pukpumuszya, OromkeT MabiariapuaaH
camapanu (oiganaHuIl YUyH XapakaTilapHU JacTIa0Ku Ba >KOPU Ha30paT acoCIapyuHU HIMUI
KUXATAAH YyKyp TaJAKUK KWJHUII JIO3UM Ba YHHM KaOyJl KWIMHAETTaH KOHYHJIAp/a akc TTHPHUII
no3uM. byHpmail xapaénga Map3yra Jnoup WiIMHK agaOuériapaa JaBiaT Ba HOJABIAT MOIUS
Ha30paTH XaKuaard Typau €HjanryBiap sroHa Qukpra Oupnamrtupaau. LllyHunraek, masmart
MOJIMsl HA30pPAaTUHUHT TAIlIKU, WYKU MOJUSBUN HA30paT, AAcTiIabKu, >KOpUM, SKyHUN Ha3zopar
TU3UMU TIAKJUTAHTHPUIIIH.

Xynoca cudarnna Kaia KHIUII JTO3UMKH, OO/KET MaONarlaprHH XapakaT KUJIHUIIIA
JIacTiabKy Ba KOpPHUIM MOJUSBUN Ha3opaT olubd O6opuil MyxuMm xucobnanaau. by skapaén masnat
MOJIMSI HAa30paTUHU amalira OLIMPHIIra JaBJIAaTHUHI MaKCaJIu NAcTypiapH, WYl XapuTacuHU
Oakapuija MyXUM pPOJ YHHAWIWA, MOJHUSBUN CaMapaJoOpiWKHU Ba MOJHUS TU3UMHTA JOUP
KOHYHUWJIMKHU TabMUHIAWIu. JlaBmar Monus Ha3opaTH Fa3HAUMIUK TH3UMHUAA OFOKET
MabnarnapuHu  QoljganaHum skapaéHuaa coaup OYnaéTraH KaMUYWIMKIApHU aHUKJIaiu,
KaBoOrap mraxciap TOMOHHUAAH KOHYHUWJIMKHH Oy3WIN XONATJIApUHHM TaxJIUI KWIaad Ba
BY)KyJra KeJa€Tral pucKJIapHHU OJIIMHU OJIA]IN.

Makona Mmyannudu TOMOHUIAH KyHuaaru Takmudiap uiarapu cypuiMoKa;

bupunungan, OMOKET THU3UMH PECypClIapuHU XapakaT KWIHII >Kapa€HUJa camapacus
XapaxaTJapHU OJIIMHU OJIMII YYyH JAacTypHil TabMUHOTJIAp YpTacuaa y3apo MHTErpanus Ba
y3IyKCH3 ax0opoT ajMallyBUHU Hyira KyiHui Kepax.

WNkkuH4mnaH, pUBOXKIAHTAH JaBiaTiap TaXpUOACHHHM YYKyp TaxJIMJ KWITaH XOoJaa
FazHaunnmk xu3matu KYMHTacH Ba YHUHT OYJIWHMAajapura AaBjiaT XapuJiapu TYFpUCHAArd
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KOHYHUMJIMKHU Oy3HII XOJIaTJIapu F03acHJaH MabMypuil 0aéHHOMa Ty3HII XyKyKHHU OepuIll
XYKYKHI aCOCHHY UIIUTA0 YUKHII 3apyp OVimamu.

YuuHupgaH, JaBiaT Xapuuiapu skapaCHula TYFpUIAH-TYFpU TY3WIraH HIAPTHOMATapHU
apToMaTiamTupuiarad mMoayi opkanun “JIMBAT JIM” maxmyacura pyuxarra OJMHUILWHU
tabmuHinam. [lyHuHraex, FasHauymnuk TU3MMHM XOAMMIIApDM TOMOHHUIAH pyHxaTra OJUHIaH
JIaBJIaT XapUUIAPUHU KYHJIUK MOHUTOPHHI OJMO OOpHMII Ba aHWKJIAHTAaH HaTWKara Kypa,
pHUCKJIap XaMJa LryOxaiy ornepaiysuiap aHUKJIaHTaHJla JaBlaT MOJMSIBUI HAa30paTHHHU amMaira
OLIMPYBYM JIaBJIAT OpraHjapura xabapHoma rooopuuml.

TYypTuHungaH, OONUTAHFUY HAPXHU MMACAUTHPHUIN YUyH YTKa3WJITaH ayKIMOHIAp Oyiinda
Ty3WITaH IIapTHOMaJapAard ToBap (WII, XW3MaT)IapHu eTka3ud Oepurmn myngatu 90 kyHra
KEUUKTUPHWITaH TaKIUpa JaBiaT Xapuajiapy 3JEKTPOH TU3UMHHHUHT OepaTopiapyu TOMOHUIAH
OyIOPTMAaUMHUHT XMCOO paKaMHUJaH AaBTOMATHUK Tap3[a YHIAMPWITaH MaOJlarfiapHu yioy
OyIOpTMaUMHHUHT XUCOO pakamuiapura (YTraH Mojus WWinaa aBTOMATHK Tap3[a yHAUPWITaH
OrompxeT MabJarapyuHU TETUIUIM OI0JDKET JapoMaura) KauTapuil TH3UMUHU Hyiara KyHuul.
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AHHOTauus. B craThbe paccMaTpUBarOTCs BOIPOCHI JIEATEILHOCTH Ka3HAYCHCKOM CITyKOBI
B CHCTEME YIpaBIICHHUS TOCYIAPCTBEHHBIM Or0KeTOM. [IpoaHani3upoBaHbl aCIEKThl yCUIICHUSI
NEPBUYHOTO KOHTPOJISL 3a IEJIEBBIM PAcXOJOBaHHEM OODKETHBIX CpPEICTB, YCTAHOBJICHUS
TEKYIIEro KOHTPOJS 3a (OPMHPOBAHHEM 3JICKTPOHHBIX JIOTOBOPOB C IIOCTaBIIUKAMH Ha
UH(POPMAIIMOHHOM IOpTaJIe B COOTBETCTBHUHM CO CMETOW PAacXOJ0B OIOKETHON OpraHU3allHH.
Pa3paboTaHbl NMpakTUYECKUE MPEIUIOKEHHS W PEKOMEHALUU 10 MOBBIIICHUIO MPO3PAYHOCTH
pacxoJ0B TOCYJApCTBEHHOTO OOJDKETa HAa OCHOBE HCIIOJIb30BaHUS HMHGOPMAIIMOHHBIX
TEXHOJIOTUH B YCIOBHX HU(PPOBOI 3KOHOMHUKH.
KawueBble cji0oBa: TroCynapCTBEHHBIH OIODKET, pacxXoJbl COIHUAIBHOW  cdepsl,
OIJDKeTHAasE OpraHu3alvs, Kas3Haueilckas CHCTeMa, JIOrOBOp, LU(pOBas HSKOHOMHKA,
UH(POPMALIMOHHBIE TEXHOJOTHMH, OJCKTPOHHBIA JIOKYMEHT, Ka3HAueHCKOE HCIOJIHEHHE
TOCYIapCTBEHHOTO OIO/KETa, IPOrpaMMHOE 0OECIICUCHHE.
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Abstract. The article discusses the issues of the treasury service's activities in the state

budget management system. The aspects of strengthening primary control over the targeted

spending of budget funds, establishing current control over the formation of electronic contracts

with suppliers on the information portal in accordance with the budget organization's cost

estimate are analyzed. Practical proposals and recommendations are developed to increase the

transparency of state budget expenditures based on the use of information technologies in the

digital economy.
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Kupum

Fasnaumnuk Xu3matd THU3UMH JaBiaT OOKETMHM OOIIKAPHIN Ba JaBiIaT MOJUSICH
OoLIKapHIll TUBUMUHUHT MyXUM KUCMUAMP. JlaBiaaT MOJIMACHHUHT camapaiu OOIIKapUIUIIK Ba
Oro/pker MaOJaFIapUHUHT TYFPU TAKCHUMJIAHMIIM WKTUCOAMETUHUHT OapKapopJMru Ba
PUBOKIAHMIIMHMA TABMUHJIAIIA XM3MAT KHNAAM. Y30EKMCTOHAA FA3HAUMIMK XH3MATH
TU3UMUHHMHT PUBOXJIAHUIIM YHUHT MOJMSBHA MeXaHH3MJIADHM caMapald MIUIAINIMHU Tajal
Kuiaau. by MexanusMiap JaBiaT OrOZKETH AapoMajjiapy Ba XapakaTJIAPUHUHT Fa3HA MKPOCH,
Fa3HAYWJIMK HAa30paTH Ba XapakaTJapHUHT CaMapaJopJIMTMHU OLIMPUIITa KapaTUiaaH.

Faznaunnuk xu3maTu OpraHyIapuHUHT camapanu (aosuaT KYpcaTUIIM HUKTUCOIUMN
YCULITHUHT cudaTura Ba WXTUMOUH (apOBOHIMKHUHT Japa)kacura 6eBOCHTa TabCUP KypcaTaju.
“Fa3HauMiaMK OpraHjgapuHu OOJDKET TaIIKWIOTIapu, OroKeTnaH Mallar oJyBUMWJIap Ba
Oro/pker Mabjarud TaKCHUMIIOBUMJIAPUMHHU ¥3apo aJOKACMHHU JJIEKTPOH MabiIyMoTiap OuiaH
TabMUHJIAWUraH Ba aBTOMATJIAIITUPUIITaH TU3UMIa paX0apIMKHH aMalira olupaaurad axoopor
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TU3UMU HIIaiiau. FazHauunuk Tu3uMuga AacTypuid TabMUHJIAIl — aBTOMATJIAIITHPUITAH
ax0opoT TU3MMHU OOIIKAPYBHJATH XHUCOOJAII >KapaHIApUHU caMapaid TAIIKWI KWIHIIIA
dboliganaHuIaanran 1acTypuil Maxkmyanap nuruaaucuaup”’ [4].
V36exucron PecnyGimukacu Ilpesumentunuar 2007 iimn 28 despanmaru  “Jlapnar
OIO/PKeTUHUHT Fa3HAa WXKPOCH THU3MMHHHM  SHAJa PUBOXJIAHTUPHIL  Yopa-Taadupiapu
Tyrpucuaa’tu 594-con kKapopura MyBo(uK, “JlaBiaar OOKETHUHUHI Fa3HA MXKPOCUHH TaTOMK
STUII Xucobura OOPKET THU3UMHHHM — SHaJa MCIOX  KWIMIL, 3aMOHaBUM  axOopoT
TeXHOJIOTUsUIapuIal (oiinananran xonga OOKET MaONarfapuHUHT MaKcauid capgiaHUIIN
yCTHJaH Ha30paTHH KydalTupuil, Oapuya Japaxkanapiard OmoKeT Japomaaiapu Ba
XapakaTJIapuHU OOIIKAPUII caMapaJOopJIMri OIIMPWIAIN. BIO/DKET TalIKUIOTIapH Ba OIOKET
MaGIIaFIapUHK ONTyBUMIIAPHUHT Y30ekucToH PecryGmmkacu JlaBnat GIOKETH Ba MAaKCaUId
JIaBJIaT JKaMFapMaiapy OIO/DKETIApMHUHT Maljariapu XucoOugaH ToBap (WII, XU3MaT)iap
eTka3ub OepyBuniap OuiaH MIApTHOMANIAPH Xapa)xkaTiap CMeTacuaa KypcaTuiral cymMmaniap Ba
Makcamiapra MyBO(QHK paBHINAA TY3WIHIIH YCTHAAH Ha30paT YpPHATHIN acoCHaa MasKyp
9JIEKTPOH IIapTHOMAIAp MaxOypuii pyiixaraan yrkasumaan” [1].
Fasnaumnmk xu3matum Kymurtacu OakapaguraH Basu(aJapHUHT XHIMA-XWJUIMTH Ba
MYypakKaOJIUTH Fa3HAYWIMK XU3MAaTH KYPCATULIHUHT JacTIabKu KyHiapuaaH 6ouutal ¥3 ummaa
3aMOHaBUM axO00POT TEXHOJIOTHSIIAPUHY KYJUIAIIN 3apypiru Oenrmiad Oepuiiiy, 49yHKu ax00poT
TEXHOJOTHSUIApUHU €pAaMuia O0PKETHU Y3 BaKTHIa Ba CU(PATIIA UKPO ITULT MYMKHH.

Anaduéraap mapxu

Faspaunnuk Tu3uMuga 3amMoHaBUM  axOOpOT TEXHOJOTHMSUIApUM  acoCHaa  JaBiar
OIO/KETUHUHT Kacca MKPOCH Ba Fa3HAYWIMK COXACH/a IOPTUMM3/a Oup KaHuya oJluMIIap WIMHUH
W3JIAaHUIIIIAp 0JINO OOpHINTAH.

Xopwx Taxpubacu yprauunaranga O.B. I'mymakosa, H.B. Canaros, M.A. Pe3unkun, C.E.
[Tpoko¢beB Ba OOIIKAa TAAKUKOTYM OJMMIIAP TOMOHUAAH WJIMHUN H3JIaHUILIAP OJIMO OOpUiraH.
Onumnap ¥3 uaMuii Kapanuiapyuia fFa3HadYMIuK HHCTUTYTH (AoTHITH Ba FA3HAYMIIMK XMU3MAaTUHU
3aMOHABUN TEXHOJIOTUSAJIAP OPKAJIU TAIIKUI KWIMIIHUHT WXKTUMOUN-UKTUCOIUN MOXUSTH,
3apypUsATH Ba axaMMATUHU TaiakukK ostumrad. LlyHunrnexk Oy skapaéniapna Xapakatiiap
CMETAaCUHMHI Ha30paTH Ba AJIEKTPOH pyHxaTra OJMHIaH HIapTHOMajapja Has3apJa TyTHJIraH
CyMMaslap Joupacuja ToBap (M, XHM3Mar)iap eTka3ub OepyBUMIapHUHI OeBOCHTa
xucobOpakamiiapura OOJDKET TalIKWJIOTIAapu Ba OrO/pKeT MaliaFiapuHU  OJyBUMJIAPHUHT
HOMUJAH Ba YJAPHUHT TONIUUMPUFH OYiiMuya TYJIOBIapHM aMaira OUIMPHUIN OpPKAJIH TYIIOB
MHTU30MHTa PUOS KWMLK YPraHUIrad Xamaa WiIMHK XyJiocanap YMKapuira.

Amamuérun onum T.II. Dmuazapos Tabkulammya, “/[aBaaT MONIMSIBUI pecypcliapuHu
OomKapuill TU3UMUJA OIOJKETHH TapTHOra COJMIIHM TabMMHJIOBYM TAIIKWIMKA Ty3WiIMara
aloXuaa axaMusT Oepuiaau. XOpr KU MamiakaTiapaa OyHJIal Tamkuiaui Ty3uima cudartuia
Oro/KeT coxacua JaBjiaT MOJUSBUNA CUECATUHHU IOPUTUIIHUHT aCOCHM MHCTUTYTHra ailaHraH
Fa3HAYMJIMK TH3UMHU Mainonra ynukan”’[9]. M.A. PesunkuHHuHT Qukpuya, “/laBnat MOIUsICHHU
camapanu OomIKapuil Ba JaBiaT MaOjarjapd OKMMHUHUHI XapakaTh YCTHJIaH Ha30paTHU
Ky4JaUTHpUII OHWJIaH TE3KOPJIMK Ba STOHAIMK XyCyCuUsTJIapura sra OYiaraH Fa3HAYMIUK
UHCTUTYTHHUHT (DaoNHsITUTa 3apypHsT Maiao 0yamu” [7].

OnuMHUHT Kailn Kuinnga, “/laBnat Or0KeTH Fa3HA MXKPOCHUHUHT MKTUCOAMMA Ma3MyHU —
Oro/KeT MabyariapuHu OomKapuil (peXaJallTUPHUIN, FXKPO ITHIN, XUCOOOT Xamaa O KeT
JapoMaaiapd Ba XapaXaTJapUHM Ha30paT KWIKIN) kapaéHuJa HOPMAaTUB XyXoKariap,
UMIIEPATUB MPUHIMILIAP, FA3HAUMIUK TapTHUOM Ba aXxOOpOT TEXHOJIOTHsUIapu OujlaH TapThOra
COJMHAUraH Tu3uMaup” [6].

M.b. ArtaxkaHOB pakaMiM HMKTHCOOUET MIAPOUTHA AaBliaT OIOKETH Fa3HAa WKPOCHUHH
TaKOMWUIAIITUPUII XaKUJa TYXTamuO, mryHaai HGIﬁI{HI“S’]B6eKHCTOHI{a Fa3HAYMJIMK TU3UMHHU
PUBOXJIAHTHPHILTA >KapaCHIapHU aBTOMATJIAITUPHIL Japaxacu, (oiifnanannnagurad axoopor
TEXHOJIOTUSUIAPH TypJiapH Ba (YHKIMOHAJ JACTYpHUH MaxXCyJOTIApHUHT TEXHOJIOTHK Japa)kacu
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tabcup Kuiaaad. Ly myHocabaT OuiiaH Fa3HAYWIIMK TH3UMUHU YpraHuIl 1oy3apoaup, cadbadu y
HadakaT JABJIATHUHT MOJIMSIBHUI XOJATWHU aKC JTTUPAAM, OANIKU WKTHUCOIUN Ba CTPATETHUK
peKaNalITHPHIITa XaM TabCUp Kumaau ' [2].

HUkrucomun onmum O.A. XamIaMmoB V3 TaIKUKOTJIApUJa KyHUIarwjiapHU TabKUJIaiiau,

“V30eKHUCTOH PecniyOnukacuga nmaBiaT MOJHUSCHHHM OOIIKAPUIN THU3UMHUIA ONMHO OopuimaérraH
UCIIOXOTIap, Karop Basu(anap OwinaH Oupramukiga, AaBiaT OOPKETUHUHT Fa3Ha HWKPOCHTa
00CcKnYMa-00CKHY YTUIITHU Ba YHUHT (PAOJUAT MEXaHU3MIIAPUHN TaKOMUJUTAIITUPUIITHU Ha3zapja
TyTamd. byHma 3amMoHaBuii  axOOpOT TEXHONOTHsUIApW  €paaMuia JaBiar  OrOKeTH
MaOIaFJIapUHUHT XapaKaTH TYFPUCHUIATH MabJIyMOTJIAPHU >Kamilalll, KalTa WIUIAII, Y3aTHII
YCYJUIAPUHH Y3JMAMMTHPUII acOCHIa JaBJIaT MOJIMSICHHU OOINKAPWUIIHWHT camMapaidl ycyil Ba
BOCHTAJIAPMHH MIAKUIAHTHPHII Ba MyBO(HK XO0JIIa HILIAIIMHA TabMHUHIAII 3apyp O0ymamu” [10]

Hxtucomun M.A. MaHCypoB TOMOHHUAAH OIO/DKETHH HWXPO OSTHII OOCKUYM OIOIKET
Mabnarnapuan  cadapbap OTuUmr Ba yiapiaaH (QolpgasiaHWIn  Xapakariapu — cudaTruaa
tabpurnanagn. OJIUMHUHT TabKuanammya, ‘‘SlroHa Fa3Ha XxucoOBaparu daonusTuaa
Fa3HAYWIMK TU3MMHUHHUHT aMai KWWy J{aBiar Or0/DKeTH MKPOCUHHUHT cu(aT KUXATIaH SHTH
TEXHOJOTHSCH XucoOaanaau, OyHaa Kyduaaru xonariaapra sKuaauil 9pTuoop Kapatunaau. bapua
Jnapaxkaaarud OropkeTyiap XUcoOuJaH aMajra OLIMPWIraH JaBjiaT OoJ/DKETH Xapaxkarjapu Ba
napomaanapu Oyiinua onepauusapauar “JIMBAT” Ba “Y3ACBO” npactypuii mMmaxkmyana xap
KyHH aKC STTHPHIMIIK Ba JlaBiar OIO/DKETH MXKPOCH XaKHJard XMCOOOTHHM HCTalraH caHa Ba
XMCOOOT JIaBpU YUyH TE3KOp MIAKUTAHTHPHIN UMKOHUATH MaBxkyamuru” [5]. Hkrucomuu O.B.
['mymakoBanuHT (hukpuda, “Bropker O0amaHCIMIUTHHYA TabMUHIIANTA KAPATHITAH Fa3HAUYMIIUK
UHCTUTYTH (DaoNUATH aKTUB PUBOXIAHMOKIA, UYYyHKH JapoMajiap XucoOugaH OromKer
XapaxaTlapyuHu KOIUIaml 3apypusTd Hadakar, CHUECHid Ba WKTUCOMWN, OaiKd, MKTUMOHU
axamusitra ora” [3]. C.E. IlpokodbeBHUHT TabKuIanya, “FasHaunink KOHyHYHINK acoCHIa
HOPMAaTUB XyxXoKaTiap OwiaH, Typid Jdapakajaru OropkeTiapiaH MOJUSJIAIITHPUIAIUTaH
OrO/KeT TalIKWIOTIApHUHI Kacca WKPOCHHM axO0opoT TEXHOJIOTHSUIApH acocuja amaira
OLLIMPHII TapTUO-KOMIadapu OENTrHJIaHraH UXTUCOCIAIUTaH UHCTUTYT OYIu0, Ma3Kyp MHCTUTYT
OrojpkeT Hazopard, Oyxranrepus XucoOM Ba Kacca XHM3MaTH Kypcatuil (GyHKIMSIapu
Oa)xapUIMIIMHN camapaiiy TabMuHiaiinu” [8].

TaaKUKOT MeTO0JI0OTHsSICH
TankukoT xapa€Hua TU3UMIM E€HJONIYB, MHAYKLUSA Ba JEAyKLHs, aOCTpaKT-MaHTUKUN
bukpnai, rypyxiami, KU€CHii TakKocaml kabu ycyiapuaas (oiiianaHuiras.

TaxJyini Ba HATHIKaJIap

FazHaunmnuk opranmapm nactypuil Maxkmyanap €paaMpja TYJIO0B MakcaJu Ba IIapTIapHU
peKaNalITUpUITaH Oro/pKeT MalOnarflapuHM  KYy34a TYTWITaH XaXMJa I[IapTHOMaiapra
MYBOQUKIMIMHU TEKIIMPHUII HMKOHMsTHra dra. JKopuil Hazopar pactiabkKu HazopaTiaH
TallKapy JaBjaT OO/UKETUHUHI Fa3HAa WKPOCHHM aMaira OLIMPHIN, JaBiaT OmJKeTH
XapaxaTJapuHUHT MaH3WUIM pYHXaTu Ba TYFPU MXKPOCHU YCTHUJIAH >KOPHM Ha3opaTHMHU cudar
KUXATOaH AXIIWJIAIra [apouT spaTaad. Fa3HauWwIMK TU3MMHMHHMHT  HMHCTUTYLHOHAJ
TapaKKUETUHUHT MYXUM HYHaNMMIUIapuAaH OUpU — TU3UMHHUHI axOopoT KOMMYHMKAIMOH
TA@bMUHOTUHU TaKOMMJUTAIITUPUO Oopmiuimy OwnaH OofiMK. FazHaumiaMK TH3UMH OHOJKET
tamkuwioTiapuau “Y3ACBO” nactypuit maxkmya ounan “IAMBAT” nmactypuil mMakmyaHUHT
MHTETPALMOH OOFIMKJIMTUHU TAbMHUHIIAI MYXUM aXaMHUsTra 3ra.

“V3ACBO” pactypuii Maxkwyara yinaHrad Oytoprmaumnap IOMMP  Gyroptmacunu
“V3ACBO” pactypuil Maxmyala IIaKIUIAaHTUPAOUM Ba OJEKTPOH pakamid HUM30 OWiiaH
TacAUKJIAaraH XojJa Fa3HAYWIMK OYJIMHMajgapura 3JeKTPOH XyoKaT MIaKiuia 000paiu.
“Y3ACBO” pmactypuil Makmya OpPKalIM 3JEKTPOH XYXUKaT IIAKJIWAA 3JIEKTPOH pakamild UM30
OWIaH TacIMKJIAHTaH XOJIJla Fa3HAYMIMK OOIIKapMaliapu Ba OyIumiiapura :000puirad IOPUANK
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Ba MOJIMSIBUH MaXOypHUsTIapHH pyixarnaH yTkasumra Oyroptmanap (FOMMP Gyroptmanapu)
KOFO3 Mmakiauaa pacMuinamrupunmaiiin. FOMMP  OyropTMalapiHHHT 3JEKTPOH  IIaKIIIa
paCMUMNIAIITUPWIIMILK Ba yJapJard MabIyMOTIAPHUHT TYFPUIUTH Yy4yH OyropTMmauuiap
)aBoOrap XHCoOIaHAIH.
Kytinnaru >xagsanaa Faznauninuk xu3maTu KyMUTaCUHUHT JKH33ax BIIIOATH OOLTKapMacu
TOMOHUJAH JaBiaT OIO/DKETH Fa3Ha IKPOCH OyiiMua [IapTHOMAJNApPHHUHT pyWxarnaH
VTKAa3WIMIIK KypcaTWirad. Ma3kyp CTaTUCTHK MabJIyMOTJIAPHU COJIMIUTUPHIL HATHXKAIApU Xap
Oup Wun ydyH MaxXaumid OOJKET FKPOCHHUHT XOJAaTh Ba MOJUSBUN HATHKAJIAPHUHT
PUBOMJIAHUILIMHY KypcaTaau.
1-xanBain.
NxTrcoauér Ba MoJIMsl Ba3MPJIUTrd Xy3ypuaaru FazHaunank xu3MaTu KYMUTACUHUHT
7Ku3z3ax BHI10ITH GOIIKAPMACH TOMOHH/IAH 1aBJAT OI0/’KeTH FAa3HA UKPOCH OYilnya
IIAPTHOMAJIAPDHMHI PYMXaTAaH YTKA3ZHWJIMIINA ¥

7Kamu Ty3WJIraH mapTHoMa, cymjia
Ne Xyaya Homu 2022 iinn
COHU CyMMacH
1. Kuzzax BusiosaTu 0yiinua 24063 1958253434,0
bropxer mabnarnapu Oyiinya 13397 975022621,0
bromkernan tamkapu Mabnarnapu Oyitnua 7226 171860470,0
Kamrapmanap Oyitnua 3440 811370343,0
2. 7Ku33ax maxap Oomkapmacu 0yiinua 2342 65770022,0
bropxer mabnarnapu Oyiinya 1554 41054531,0
Bropkernan Tamkapu Mabiaraapu Oyiinya 692 24164906,0
Kamrapmanap Oyitnua 96 550584,0
2022 iina 6yiinya ;xamMu 52810 4048046913,0
2023 iina
1. 7Ku33zax BujioaTu 0yiinua 25586 2270821618,0
bromxer mabnarnapu O6yiinya 13939 854792236,0
bromxernan tamkapu Mabnarnapu Oyitnda 8208 323291683,0
Kamrapmanap O6yiinda 3439 1092737697,0
2. 7Ku33ax maxap 0omkapmacu 0yiinua 3042 105616118,0
brompket mabnarnapu 6yitnaa 1759 57492997,0
bromkernan tamkapu Mabnarnapu Oyitnda 929 45035023,0
Kamrapmanap Oyitnua 354 3088096,0
2023 iina 6yiinya xamMu 57256 4752875472,0
2024 yil
1. | 2Ku33ax BujiosiTu 0yiinua 28786 2128279479,0
bromxer mabnarnapu O0yiinua 19210 1021010645,0
bromkeTnan tamkapu Mabiarnapu Oyiinya 8137 593748208,0
Kamrapmanap Oyitnua 1423 513004445,0
2. 7Ku33ax maxap 0omkapmacu 0yiinua 4249 121157340,0
brompkeT mabnarmapu Oyitnaa 2766 69437700,0
bromkeTnan tamkapu Mabiarnapu Oyitnaa 1203 48170714,0
Kamrapmanap Oyitnua 280 3548925,0
2024 iing 6yiinua ;kamMmu 66054 4498357459,0
2022-2024 iinnnap 0yiinya ;kamu 176120 13299279845,0

*FasHaunauk XU3MaTh KS'/MI/ITaCI/IHI/IHF Kuzzax BunosTH 6omKapMacn MabIIyMOTH.
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HKTcOIMET Ba MOJIMS Ba3UpJIUIH Xy3ypuaard FasHauMiIMK XU3MaTH KyMUTAcCH Ba YHHHT
Xyoynuid OollKapManapu AaBiaT OIOJKETH Fa3Ha WKPOCHHU aMaira OIIUPHUIIIA MyXHUM POl
VitHaiinu., FasHaumnuk xu3Matd Kymutacunaa JlaBmar OO/DKETHHHHT CaMapaid  FKPOCH
HIAPTHOMAJIAPHUHT pYHXaTaaH YTKAa3WINLIM, OIO/KET MaOlaFiapuHUHT TYFpU caphIaHUILINHU
Ba MaBXyJl MOJMSBUN PECypCIapHUHI caMapajy TaKCUMIIAHWLIMHU TabMHUHJIALI YYyH MYXUM
axamusTra sra. 1-xaasan MabiyMmoTiapra kypa, 2022-2024 iimmiapaa gaBiat Ot DKETH Oyiinda
FazHa WXPOCHUHHMHI caMapaJopJIMIu pyHxarTnaH YTKazwiraH LiapTHoMmanap Oyiiuua ycuin
TeHJICHUIUACHHN KypcatMokaa. 2022 iwina JKuzzax BujostH OVinya XapakaTiiapHU
MOJIMSAJAIUTUPUIL Ba IIAPTHOMAJIAPHUHI pyHxaTAaaH YTkaswimmu sxapaéHuna 24063 Ta
mapTHoMa OynraH, mapTHoManapHUHT KuimaTh 1958253434,0 cymum Tamkwmi dtrad. 2023
Hunaa I[IapTHOMAJIap pyHMXaTUAaH YTKa3WIl Ba XApaXaTIapHU MOJIUSIAIITHPUIN  Ba
[IApTHOMAJIAPHUHT pyHXaTAaH YTKa3UIuIIM Oyinda kypcarkuuinap ycrad, 25586 Ta mapTHoMa
Ty3WwiIraH Ba YyJapHUHT ymymuid cymmacu 2270821618,0 cymra erran. 2024 iunna
[IApTHOMAJIAPHUHT pYHXaTaaH YTKa3WINIIY sSHaAa omrad Ba JKuz3ax BunosTu OVitnua 28786 Ta
mIapTHOMA TY3WIraH, yJIapHUHT ymymui cymmacu 2128279479,0 cymuau Tamkun strad. 2022-
2024 ¥wunnapia HazopaTH  XapaKaTJapUHUHI YCUIIM Ba I[IAPTHOMAJIAPHUHI pyHXaraaH
VTKa3WIHNIIA CaMapaJOpIUTHHUHT owmuimy Owian Oornuk. I[llaprHoManapHuHr pyiixatnaxn
VTKa3unuimu OwinaH Oupra, OIOKET XapaKaTJIApUHUHT camMapaid IKPO KWIMHUIIM XaMm
TabMUHIaHaIU. bromker xapakarTnapuHunr 2022 iwnnan 2024 iunrava yeumu 9,4 ¢ousHu
TalIKWI 3TraH. ByHHMHT HaTmkacuaa Maxauiuid OroJKeT MaliariapuaaH WKTHUMOUN COXaHU
PUBOXKJIAHTUPULI Ba aBJIaT WKTUMOUN XU3MaTJIapura axpaTwirad Maliariap ycraH.

XyJoca

FasHaumIuK XM3MaTH TH3UMH Y30EKMCTOH PecryGNMKACHHMHT JaBiaT MYKM Ba TAIIKH
Kap3Japura Xu3MaT KypcaTui, Y30ekucToH PecryGmukacu KagoNaTIapHHH MXPO STHII,
JlaBnaT Oro/KeTH Fa3HAa WXPOCUHUHI OyXrajaTepiuK XHcoOM Ba XHUCOOOTHMHHM IOPHUTHIL,
HIyHUHTIeK JlaBiar Gr0/KeTH MKpOCH Xakuia ax0opoT MUFUILL, KaliTa UIIAIl Ba TaXJIMI KAJIMII
BasuQanapuHu  Oaxkapamu. Y30eKHCTOHIA WKTHCOAMI TpaHCQOpPMAIUsS KapaéHIAPUHUHT
y3rapuiim fa3Ha THU3UMHUAAH 3aMOHAaBMM paKaMmid TEXHOJIOTHsUIap Ba OOLIKApyB YCyJUIapuHU
KyInamHu Tanad Kwiaaw, Oy sca MOJMSIBHHA onepauusigapHUHr mad@ogauruHy Ba JaBiatr
MHCTUTYTJIapUra OyJaraH UIIOHYHH OIIMPAIH.

Pakamnu TexHonorusiap acocuaa OOKET XapaKaTJapUHUHT JacTIaOKu Ba KOPHM
HA30paT KWIMHUIIM, MIAPTHOMAJAPHUHT TYIMK OaXapWwiIWIIM  J1aBjaaT  MOJMSICUHUHT
OapKapopJIMIMHU CaKjialira Ba JaBjaT OIOJDKETH Fa3HA WXKPOCHHU aMaira OIUpuil Oyitnua
[IAPTHOMAJIAPHUHT pYyHWXaTAaH YTKa3WIMIIM caMapaJopiurvHU owupuira épaam Oepanau.
Fasnaumnukna pyiixarnan yTkazwiral MmapTHoOManap Oyinya Myaaatd yTraH AeOUTOp Ba
KPEAUTOP Kap3IOpJMKIap XUCOOMHHU IOPUTHII XamJa Xap dYopak SKyHH Oyiinuya yopakIaH
kelinHru oiHUHT 10 caHacura kKamap Xuco0® mamaracu Ba VKTHCOAMI JKUHOSITIApra Kapimu
Kypaluil JenapTaMeHTUra TakauM 3Tu0 6opuill mkoouit HaTuxkanap oepaau.

busnunr ¢ukpuMuzua, 3aMOHaBUIl axOOpOT TexXHoJoTusUIapaaH (oiiananran xosjaa
Xucob manmatacu Ba FasHaumnumk Xu3matu KYMHUTacu ypTracuaa MabIyMOTIap ajJMalllHyBU
OpKaJIl aHMKJAHTaH PUCKIAPHU 3JIEKTPOH IIaKijga 0OOPHII Ba KYpWIraH yopayiap TYFpUCHIA
’aBoO ONUIN THU3MMHMHU Hynra KyHum Makcaara MyBOQUK Oymanu. FasHaumnuk XuszMmartu
KYMHTAacH Ba YHHUHT XyJIyauil Oolikapmanapuga Maxcyc axO0opoT mopraiuia eTka3uo
OepyBumiap OwWwiaH Ty3WwiraH IapTHOMajap Oyinua OaxxapwiraH WIDIAp acoCHaaru
JanojaTHOMAaNap Ba AJIEKTPOH XHUCOO0-(hakTypa TYFpUCHIard MabIyMOTIAPHU aKC ATTUPHUII
UMKOHUSTUHHN KEHralTUPUII KEpaK.
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1. V36ekucron PecmyOmukacu IlpesupenTuHuHT “/laBnaT OIOKETHHUHI Fa3HAa MXKPOCH
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Annotatsiya. Magolada davlat qarz siyosatini samarali boshgarishda huqugiy
mexanizmlarning ahamiyati va ularni takomillashtirish zarurati tahlil qilingan. Iqgtisodiy
hamkorlik va taraqqiyot tashkiloti (OECD), Xalgaro Valyuta Jamg‘armasi (IMF) va Jahon banki
(WB) kabi xalgaro moliya institutlarining qarz boshqaruvi bo‘yicha tavsiyalari, shuningdek,
O‘zbekiston Respublikasida amal gilayotgan qonunchilik hujjatlari ilmiy-nazariy jihatdan
o‘rganilgan. Tadqiqot natijalarida mavjud huquqiy bazadagi muammolar aniqlanib, institutsional
islohotlarni amalga oshirish bo‘yicha takliflar ishlab chiqilgan.

Kalit so‘zlar: davlat garzi, garz siyosati, huqugiy mexanizmlar, institutsional islohotlar,
byudjet defitsiti, davlat moliyasi.
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AHHoTanusi. B crarhe mpoaHANM3UPOBAHO 3HAUEHUE TMPABOBBIX  MEXAaHU3MOB
3¢ (}EeKTUBHOTO yMpaBiIeHUs] TOCYIAapCTBEHHON JOJTOBOM MOJUTUKH M HEOOXOAMMOCTH €€
COBEpIIEHCTBOBaHMA. VccaenoBaHbl peKOMEHIAIMH 10 YIPABIECHUIO JJOJITOM MEXTyHapOIHBIX
(UHAHCOBBIX HMHCTUTYTOB Takux, Kak OpraHuzamusi SKOHOMHYECKOTO COTPYIHUYECTBA U
passutus (OECD), Mexnynaponnsiii BamotHeid o (IMF) u Bcemupnsriii 6ank (WB), a
TaKK€ 3aKOHOAATENbHBIC aKThl, JAcHCTByromme B PecnyOmmke VY30ekucran. Pesymbrars
UCCIIEIOBaHUS BBISIBHIIM MPOOJIEMBI B CYIIECTBYIOIIEH MpaBoBoii 6aze. [1o ntoram nccrienoBanus

chopMyITUPOBaHBI KOHKPETHBIE TIPEITIOKEHUS 110 TIPOBEACHNI0 HHCTUTYIIMOHAIBHBIX pedopMm.
KiroueBble cj10Ba: rocyIapCTBEHHBINH JOJT, J0JITOBasi MOJIUTUKA, IIPABOBbIE MEXAHU3MBI,

MHCTUTYLHOHAJIbHBIE PePOPMBI, OFO/PKETHBIN Ne(ULIUT, TOCYIapCTBEHHbIE (PUHAHCHI.

DIRECTIONS FOR IMPROVING THE LEGAL AND INSTITUTIONAL
FOUNDATIONS OF PUBLIC DEBT
POLICY REFORM

Tilabov Nasrulla Tashmuratovich
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Abstract. This article analyzes the importance of legal mechanisms for effective
management of public debt policy and the need to improve them. The recommendations on debt
management of international financial institutions, such as the Organization for Economic
Cooperation and Development (OECD), the International Monetary Fund (IMF) and the World
Bank (WB), as well as legislative acts in force in the Republic of Uzbekistan, have been studied
scientifically and theoretically. The results of the study revealed problems in the existing legal
framework. Based on the results of the study, specific proposals for institutional reforms were
formulated.

Keywords: public debt, debt policy, legal mechanisms, institutional reforms, budget
deficit, public finances.

Kirish

Jahon iqtisodiyotida globallashuv jarayonlari chuqurlashib borayotgan hozirgi sharoitda
davlat garz siyosati mamlakatlarning moliyaviy bargarorligi va makroigtisodiy rivojlanishining
muhim omili sifatida namoyon bo‘lmoqda. Davlat qarzlari davlat byudjeti defitsitini qoplash,
infratuzilma loyihalarini moliyalashtirish, iqtisodiy islohotlarni qo‘llab-quvvatlash va ijtimoiy
sohalarni rivojlantirishda asosiy manbalardan biri hisoblanadi. Shu bilan birga ortigcha
qarzdorlik mamlakatning suveren moliyaviy mustaqilligini xavf ostiga qo‘yishi, xalgaro
reytingini pasaytirishi hamda makroiqtisodiy barqarorlikka salbiy ta’sir ko‘rsatishi mumkin.

O‘zbekiston Respublikasida ham davlat qarzining hajmi va uning boshqaruvi so‘nggi
yillarda dolzarb masalaga aylandi. Jumladan, 2020-yildan boshlab davlat garzi YalMga nisbatan
40 foizlik chegaraga yaqinlashgani, tashqi qarzning o‘sish sur’atlari yuqoriligi, qarz resurslaridan
foydalanishda samaradorlikni oshirish zaruriyati garz siyosatini tubdan isloh qilishni tagozo
etmoqda. Shu munosabat bilan davlat garzini boshgarish tizimini huqugiy va institutsional
jihatdan takomillashtirish, zamonaviy xalgaro standartlarga mos mexanizmlarni joriy etish
masalasi alohida dolzarblik kasb etmoqda.

Tadgiqotning magsadi va vazifalari — O‘zbekiston Respublikasida davlat qarz siyosatini
isloh gilishning huqugiy va institutsional asoslarini tahlil gilish, mavjud kamchiliklarni aniglash
hamda samarali boshgaruv mexanizmlarini taklif etishdan iborat.

Tadgigotning vazifalari quyidagilardan iborat:

1. Davlat garzini boshgarishning nazariy-huquqiy asoslarini o‘rganish.

2. O‘zbekiston Respublikasining amaldagi qonunchilik bazasi va institutsional
tuzilmalarini tahlil gilish.

3. OECD, IMF va boshqa xalqaro moliyaviy tashkilotlarning qarz boshqaruvi bo‘yicha
ilg‘or tajribalarini o‘rganish.

4. O‘zbekiston tajribasini xalqaro standartlar bilan qiyoslab, isloh qilish zarur bo‘lgan
yo‘nalishlarni aniqlash.

5. Davlat qarzini samarali boshqarish uchun huquqiy va institutsional islohotlar bo‘yicha
takliflar ishlab chiqish.

Tadgiqotning obyekti — O‘zbekiston Respublikasida davlat qarzini boshqarish tizimi.
Predmeti esa — davlat garz siyosatini tartibga soluvchi huqugiy mexanizmlar va institutsional
tuzilmalar samaradorligi.

Tadgiqotning ilmiy yangiligi esa mavzuning ilmiy yangiligi shundan iboratki, unda
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O‘zbekiston Respublikasining davlat garz siyosatini tartibga soluvchi amaldagi normativ-
huqugiy baza xalgaro standartlar nuqgtayi nazaridan qiyosiy tahlil gilinadi. Shuningdek, garz
boshqgaruvi jarayonida mavjud institutsional kamchiliklar aniglanib, ularni bartaraf etishga
garatilgan huqugiy-institutsional mexanizmlar ishlab chigiladi.

Adabiyotlar sharhi

Davlat garz siyosati, xususan uning huqugiy va institutsional asoslari, zamonaviy davlat
moliyasining eng dolzarb tadqiqot yo‘nalishlaridan biri hisoblanadi. Xalgaro va milliy miqyosda
ushbu soha bo‘yicha olib borilgan ilmiy izlanishlar, iqtisodiy tashkilotlar tomonidan ishlab
chiqilgan konseptual hujjatlar hamda O‘zbekiston Respublikasining amaldagi qonunchilik bazasi
mazkur sohaning nazariy va amaliy jihatlarini o‘rganishga imkon beradi. Quyida OECD,
Xalqaro valyuta jamg‘armasi (IMF), Jahon banki (WB) va O‘zbekiston qonunlari bo‘yicha
adabiyotlar tahlil gilinadi.

1. Xalgaro nazariy manbalar va OECD tajribasida Igtisodiy hamkorlik va taraqgiyot
tashkiloti (OECD) davlat qarzini boshqarish bo‘yicha ko‘plab tavsiyalar ishlab chiqqan.
OECD’ning “Public Debt Management and Government Securities Markets” hisobotida davlat
qarzi boshgaruvining huquqiy asoslari, shaffoflik va javobgarlik mexanizmlarining o‘rni alohida
ta’kidlanadi [1].

OECDga ko‘ra, samarali qarz boshqaruvi uchun:

« garz olish vakolatlarini aniq belgilash;

« qarz chegaralarini gonunchilik darajasida belgilash;

« garz risklarini monitoring gilishning institutsional tizimini yaratish muhim hisoblanadi.

Ushbu yondashuv O‘zbekiston uchun ham dolzarb, chunki mamlakatda davlat qarzi tez
sur’atlarda ortmoqda va uni huquqiy-institutsional jihatdan nazorat gilish masalasi dolzarbdir.

2. Xalqgaro valyuta jamg‘armasi (IMF) va Jahon banki tavsiyalari bo’yicha IMFning “Debt
Sustainability Analysis Framework” metodologiyasi davlat qarzining barqarorligini baholashda
asosiy nazariy-uslubiy manbalardan biri hisoblanadi. Ushbu yondashuv garzning YalMga nisbati,
fiskal intizom va to‘lov qobiliyatiga bog‘liq indikatorlarni huquqiy boshqaruv mexanizmlari
bilan uyg‘unlashtirish zarurligini ko‘rsatadi. IMF shuningdek, qarz boshqaruvi jarayonida
parlament va OAV ishtirokini kuchaytirish orqali hisobdorlikni oshirishni ta’kidlaydi [2].

Jahon banki tomonidan tayyorlangan “Public Debt Management Performance Assessment”
(DeMPA) metodologiyasi esa garz boshgaruvining institutsional asoslarini baholashda keng
qo‘llanadi. Unda qarz boshqaruvi uchun mas’ul organlarning vakolatlari, qonunchilik bazasi,
davlat moliyasi shaffofligi va qarz statistikasi sifatiga alohida urg‘u beriladi [3].

3. Milliy adabiyotlar va O‘zbekiston qonunchilik bazasi avvalo, O‘zbekiston Respublikasi
Konstitutsiyasi [4], O‘zbekiston Respublikasi Byudjet kodeksi [5] hamda O‘zbekiston
Respublikasida davlat garz siyosatini huquqiy tartibga soluvchi asosiy hujjatlar — O’zbekiston
Respublikasining “Davlat qarzi to’grisida”gi 2023 yil 24 aprel O’RQ-836-sonli Qonuni [6] va
yana moiyaviy siyosatning asosiy xujjatlardan bolgan O‘zbekiston Respublikasi Vazirlar
Mahkamasining “2025-2030-yillarda davlat moliyasini boshgarish tizimini takomillashtirish
strategiyasini tasdiglash to‘g‘risida”gi 2025 yil 08 aprel 210-sonli Qarori [7] ham muhim garz
siyosatidagi o’zgarishlar, shuningdek, O‘zbekiston Respublikasi Byudjet kodeksi hisoblanadi.

Ushbu hujjatlarda:

« qarz olish tartibi va cheklovlari;

« davlat qarzi bo‘yicha yillik limitlar;

« garz boshqaruvida ishtirok etuvchi institutlar vakolatlari (Moliya vazirligi, Hisob palatasi,
parlament) belgilangan.

O'zbekiston Respublikasida davlat garzi sohasidagi amaldagi gonunchilik hujjatlari 1-
jadvalda o’z aksini topgan.
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1-jadval.
O'zbekiston Respublikasida davlat qarzi siyosti sohasidagi
amaldagi gonunchilik hujjatlari [8]
TIr Qonunchilik hujjatlari nomi Manbalar
1 O'zbekiston Respublikasining "Davlat qarzi to'g'risida"gi | https://lex.uz/uz/docs/
' Qonuni, 29.04.2023 yildagi O'RQ-836-son -6446817
5 O'zbekiston Respublikasining "Xorijdan mablag ‘jalb qgilish | https://lex.uz/docs/-
' to'g'risida"gi Qonuni, 29.08.1996 yildagi 263-I-son 25531
O'zbekiston Respublikasi Prezidentining "Tashqi
3 moliyalashtirish manbalarini diversifikasiyalash bo'yicha | https://lex.uz/docs/38

go'shimcha chora-tadbirlar to'g'risida”gi qgarori, 21. 07. 2018 | 36474
yildagi PQ-3877-son

O'zbekiston Respublikasi Prezidentining "Xalgaro moliya
institutlari  va  xorijiy hukumat moliya tashkilotlari
4. ishtirokidagi loyihalarni tayyorlash va amalga oshirish
samaradorligini oshirish chora-tadbirlari to'g'risida”gi garori,
16. 07. 2018 yildagi PQ-3857-son

O'zbekiston Respublikasi Vazirlar Mahkamasining "Davlat
ishtirokidagi korxonalar tomonidan tashqi qarzlarni jalb | https://lex.uz/docs/-

https://lex.uz/docs/-
3823564

> qgilish tartibini takomillashtirish chora-tadbirlari to'g'risida”gi | 5896474
garori, 09. 03. 2022 yildagi 107-son
O'zbekiston  Respublikasi ~ Vazirlar ~ Mahkamasining
"O'zbekiston Respublikasi Iqgtisodiyot va moliya vazirligi
5 huzuridagi G'aznachilik xizmati go'mitasining Davlat qarziga | https://lex.uz/docs/-

xizmat ko'rsatish bo'yicha kafolat jamg'armasi faoliyatini | 5008632
tashkil etish to'g'risida"gi qgarori, 21. 09. 2020 yildagi 573-
son

O'zbekiston  Respublikasi ~ Vazirlar ~ Mahkamasining
“O'zbekiston  Respublikasining  davlat  g'aznachilik
7. majburiyatlari va obligasiyalarini muomalaga chigarishni
tashkil etish chora-tadbirlari to'g'risida”gi qarori, 14. 12.
2018 yildagi 1016-son

O'zbekiston Respublikasi Vazirlar Mahkamasining "Jalb
etiladigan xorijiy kreditlar bo'yicha O'zbekiston Respublikasi | https://lex.uz/uz/docs/

https://lex.uz/docs/-
4107843

8 kafolatlari berilganligi uchun to'lov undirish tartibi | -77096
to'g'risida” gi garori, 08. 01. 2004 yildagi 7-son
O‘zbekiston Respublikasi Vazirlar Mahkamasining “Jalb

9 etiladigan ~ xorijiy  kreditlar ~ bo‘yicha  O‘zbekiston | https://lex.uz/docs/-

Respublikasi kafolatlarini berish tartibi to‘g‘risida’gi 2003 | 247227
yil 28 noyabrdagi 534-sonli garori
*Davlat garzi sohasidagi gonunchilik hujjatlari.
https://www.imv.uz/static/davlat-garzi-sohasidagi-gonunchilik-hujjatlari
Davlat garzini boshqarish bo‘yicha olib borilgan ilmiy tadqiqotlar natijasida bir qator
yangiliklar  kiritilgan. Masalan, davlat qarzining yalpi ichki mahsulotga nisbatan 60
foizlik makroiqtisodiy xavfsiz darajadan oshib ketmasligi uchun barcha choralarni ko‘rish, bunda
o‘rta muddatda YAIMga nisbatan 50 foizdan oshirmaslik O‘zbekiston Respublikasining 2025 yil
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24 dekabrdagi O‘RQ-1011-son “2025 yil uchun O‘zbekiston Respublikasining Davlat byudjeti
to‘g‘risida”gi  Qonunining [9] asosiy yonalishlaida tasdiglangan. Shuningdek, milliy
jamg‘armalarni aktiv byudjet taqchilligini moliyalashtirishga jalb gilish magsadida davlat garzi
portfelini ichki qarzlar salmog‘ini oshirish hisobiga optimallashtirish taklifi ham amaliyotga
tatbiq etilgan.

Shuningdek, O‘zbekistonning igtisodchi olimlari A. Vaxobov, Sh. Yusupov, B. Xodjayev
va boshqalar ilmiy izlanishlarida garz siyosatining igtisodiy va huquqiy jihatlari, institutsional
boshqgaruvni modernizatsiya qilish zaruriyati yoritilgan. Ularning asarlarida xalgaro standartlarga
mos ravishda davlat garzini boshqgarishda shaffoflik, hisobdorlik va samaradorlikni oshirish
zarurligi ta’kidlanadi.

Adabiyotlar tahlilining umumiy xulosalari shuni ko‘rsatadiki:

1. OECD - qarz boshgaruvining huqugiy mexanizmlarini aniglash va shaffoflikni
ta’minlashga e’tibor garatadi.

2. IMF va Jahon banki qarz bargarorligi, risklarni boshqgarish va parlament nazorati
mexanizmlarini muhim deb hisoblaydi.

3. O‘zbekiston qonunchilik bazasi xalqaro standartlarga qisman mos bo‘lsa-da, garz
boshgaruvining institutsional mustahkamligi va ijro mexanizmlari nuqtai nazaridan islohlarni
talab giladi.

Tadqgiqot metodologiyasi

Maqola tayyorlashda quyidagi metodlardan foydalanildi: normativ-huquqiy tahlil —
O‘zbekiston Respublikasining amaldagi qonunlari va xalqaro huquqiy hujjatlar o‘rganildi;
giyosiy tahlil — OECD va IMF metodikasi O‘zbekiston tajribasi bilan solishtirildi; institutsional
yondashuv — qarz boshgaruvi jarayonida ishtirok etuvchi subyektlarning (Moliya vazirligi,
Markaziy bank, parlament) vakolatlari baholandi.

Mazkur tadqiqotda ko’tarilgan masalalarda kompleks yondashuv asosida tahlil qilindi.
Avvalo, ishonchli va tizimli ma’lumotlarni yig‘ish jarayoniga alohida e’tibor qaratildi.
Birinchidan, normativ-huquqiy hujjatlar, xalgaro tashkilotlarning rasmiy ma’lumotlari va ilmiy
adabiyotlar kabi davlat moliyasi va qarz barqarorligi bo‘yicha tahliliy hisobotlardan foydalanildi.
Ikkinchidan, ma’lumotlarni tahlil qilishda huquqiy-analitik metod, institutsional tahlil,
solishtirma metod, statistik va trend tahlili va induktiv va deduktiv yondashuvlar foydalanilgan
holda alohida faktlar asosida umumiy xulosalar ishlab chigish va nazariy garashlarni empirik
ma’lumotlar bilan mustahkamlash uchun qo‘llanildi. Natijada tadqiqot metodologiyasi huquqiy-
me’yoriy tahlil, xalgaro standartlarga asoslangan institutsional baholash va statistik
ko‘rsatkichlarni kompleks o‘rganishdan iborat bo‘lib, bu esa davlat qarz siyosatini isloh qilish
yo‘nalishlarini ilmiy asosda belgilash imkonini beradi.

Tahlil va natijalar

Yoqoridagi keltirilgan ma’lumotlarda ko’rinib to’ribdiki, O‘zbekiston Respublikasida
davlat qarzining huquqiy tartibga solinishi O‘zbekiston mustaqillikka erishgandan so‘ng davlat
moliya siyosatini shakllantirishda qarz siyosati masalalari ham dolzarb ekanligini ko’rsatdi.
2019-yil 25-oktabrda gabul qilingan “Davlat garzi to‘g‘risida”gi Qonun ushbu sohada ilk bor
huquqiy asosni mustahkamladi. Ushbu qonun davlat garzining:

« tarkibini (ichki va tashqi garz);

« garz olish tartibini;

e limitlarini;

e qarz xizmatini ta’minlash mexanizmlarini belgilab berdi.

OECD va IMF tavsiyalarida davlat garzini boshgarishda institutsional mustaqillik,
shaffoflik, parlament nazorati muhim o‘rin egallashi ta’kidlanadi. Ayni jihatlar O‘zbekistonda
ham bosgichma-bosqgich joriy etilmoqda.

Bu borada O‘zbekistonning davlat qarzi dinamikasi O°zbekistonning davlat qarzi hajmi
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oxirgi yillarda tez sur’atlar bilan oshmoqda. Quyidagi jadvalda 2018-2024 yillar davomida
davlat qarzi ko ‘rsatkichlari keltirilgan.

2-jadval.
O‘zbekiston davlat qarzining o‘sishi
(mlrd AQSh dollari)*
Yil Umumiy davlat | Ichkigarz | Tashqi qarz | Davlat garzi/ YalM (%)
garzi
2018 17,3 1,2 16,1 24,2
2019 22,0 2,0 20,0 29,5
2020 23,3 3,1 20,2 36,0
2021 26,3 4,5 21,8 38,0
2022 27,5 5,2 22,3 35,7
2023 29,2 6,0 23,2 36,5
2024 30,8 6,7 24,1 37,1
*Muallif tomonidan O‘zbekiston Respublikasi Iqtisodiyot va moliya vazirligi ma’lumotlari asosida

yaratilgan.

Davlat qarzining institutsional boshqaruvi hozirgi vaqtda O‘zbekiston Respublikasida qarz
siyosatini boshgaruvchi sifatida quyidagi asosiy institutlar hisoblanadi:

- O'zbekiston Respublikasi Igtisodiyot va moliya vazirligi — davlat garzini jalb gilish va
unga xizmat ko‘rsatish bo‘yicha mas’ul asosiy organ;

- Markaziy bank — ichki garz bozorini rivojlantirishda hamkor;

- Oliy Majlis — davlat qarzi bo‘yicha yillik limitlarni tasdiglovchi nazorat instituti;

- Hisob palatasi — garz mablag‘laridan foydalanish ustidan nazoratni amalga oshiruvchi
organ.

O’zbekistonda ham OECD tajribasiga ko‘ra, samarali qarz boshqgaruvi uchun maxsus
“Debt Management Office (DMO)” kabi mustaqil agentlik tashkil etish magsadga muvofiqdir.
O‘zbekistonda ham bu yo‘nalishda islohotlar boshlangani kuzatilmoqda.

Shuningdek, eng asosiy masala davlat qarzi tarkibi tahlili O‘zbekiston davlat qarzining
ichki va tashqi manbalar bo‘yicha tarkibi mavjudligini ko‘rsatadi. Davlat qarzi tarkibi 2024-yil
holatiga ko‘ra ichki qarz — 22% va tashqi garz — 78% ni tashkil etdi.

Bu yuqori tashqi garz ulushi igtisodiy risklarni kuchaytiradi, chunki valyuta risklari va
tashqi bozor sharoitlari qarz xizmatiga bevosita ta’sir ko‘rsatadi.

3-jadval.
Davlat garzining YAIMga nisbatan ulushi*
Yil Davlat garzi (mlrd.$) | YAIMga nisbatan Davlat kafolatlari
(%) (mird. $)
2020 21,1 36,0 3,8
2021 23,3 38,5 4,2
2022 26,3 39,8 4,7
2023 29,0 40,6 51
2024 31,5 42,1 5,6
*Muallif tomonidan O‘zbekiston Respublikasi Iqtisodiyot va moliya vazirligi ma’lumotlari asosida
yaratilgan

Mazkur masalada natijalar va muammolar tahlili shuni ko‘rsatadiki, O°‘zbekistonda davlat
qarzini boshqarish bo‘yicha sezilarli huquqiy va institutsional asoslar yaratilgan bo‘lsa-da,
quyidagi muammolar mavjud:

1. Davlat qarzi YalMga nisbatan xavfsiz limit (60%) ichida bo‘lsa-da, tez o‘sish
tendensiyasi mavjud.
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2. Tashqi garzning ulushi yuqori (80% ga yaqin), bu igtisodiy risklarni kuchaytiradi.

3. Qarz mablag‘larining samaradorligi bo‘yicha parlament va jamoatchilik nazorati yetarli
emas.

4. Institutsional jihatdan maxsus mustaqil garz agentligi mavjud emas.

Bulardan ko’rinib to’ribdiki, O‘zbekiston davlat qarz siyosatini isloh qilishda tashqi qarz
ulushini kamaytirish, ichki garz bozorini rivojlantirish, mustaqil garz boshgaruv agentligini
tashkil etish, garz mablag‘larining samaradorligini oshirish uchun ochiqlik va hisobdorlikni
kuchaytirish asosiy vazifalar sifatida shakllanmoqda.

Xulosa

Xulosa o’rnida, O‘zbekiston davlat garz siyosatini isloh qilish jarayonida so‘nggi yillarda
sezilarli yutuqglarga erishdi. Xususan:

v Huqugiy sohada 2019-yilda “Davlat qarzi va davlat kafolatlari to‘g‘risida”gi qonunning
gabul qilinishi davlat qarzini jalb qilish tartibining aniq normativ asosga ega bo‘lishini
ta’minladi.

v Institutsional sohada Iqgtisodiyot va moliya vazirligi huzurida garzlarni boshgarish
bo‘yicha maxsus departament tashkil etildi.

v’ Xalqaro standartlarga yaginlashuvlarda OECD va IMF tavsiyalariga mos ravishda garz
yuki monitoringi, davlat kafolatlari hajmini chegaralash va qarz barqarorligini baholash
mexanizmlari joriy etildi.

Ammo shunga garamay, mavjud tizimda gator muammolar saglanib qolmogda.

Birinchidan, garz yuki prognozlari yetarlicha uzoq muddatli emas.

Ikkinchidan, gonunchilikda garzning ichki va tashgi segmentlari uchun aniq chegaralar
belgilanmagan.

Uchinchidan, Parlament va Hisob palatasi ishtiroki amaliyotda cheklangan.

To’rtinchidan, institutsional muvofiqlashtirishda ayrim vakolatlarning takrorlanishi
mavjud.

Mazkur mavzu bo’yicha takliflar asosan O‘zbekistonning davlat qarz siyosatini huquqiy va
institutsional jihatdan yanada isloh gilish uchun quyidagi takliflar ilgari suriladi:

v Huqugiy takliflar bo’yicha davlat garzi to‘g‘risidagi qonunga uzoq muddatli garz
strategiyasi bo‘yicha alohida bob kiritish;

v Ichki va tashqi garzlar uchun maksimal limitlarni gonunchilik darajasida belgilash;

v" Davlat kafolatlari hajmini YAIMning belgilangan foizidan oshirmaslik majburiyati;

v Qarz bo‘yicha parlament nazoratini kuchaytirish uchun hisobot berish tartibini
qat’iylashtirish.

v Institutsional takliflar borasida Igtisodiyot va moliya vazirligi huzurida yagona “Davlat
qarzini boshqarish agentligi” tashkil etish;

v" Qarzga oid ma’lumotlarni ochiq va onlayn platformada muntazam ¢’lon qilish;

v Hisob palatasi va Milliy parlamentning davlat garziga oid auditorlik vakolatlarini
kengaytirish;

v' OECD va IMF standartlariga muvofiq risklarni baholash indikatorlari (Debt-to-GDP,
Debt-to-Exports, Debt Service Ratio) bo‘yicha muntazam monitoringni yo‘lga qo‘yish.

Yoqoridagilardan kelib chigib umumiy xulosa berilsa, xalgaro tajriba shuni ko‘rsatadiki,
samarali davlat garz siyosati fagat huquqgiy aniq tartibga solish va institutsional mustahkamlash
orqali barqaror bo‘lishi mumkin. O‘zbekistonda ham bu borada sezilarli qadamlar qo‘yilgan,
ammo mavjud muammolarni hal gilish uchun qgonunchilikni chuqurlashtirish, institutsional
mustahkamlash va xalqaro tajribadan tizimli foydalanish zarur bo’ladi.

Foydalanilgan adabiyotlar

1. “Public Debt Management and Government Securities Markets”.
https://www.google.com/search?q=%E2%80%9CPublic+Debt+Management
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V3BEKHCTOH I1Y.JI BO3OPUJIA PEIIO OIIEPALIUSIJIAPUHA
PUBOKJIAHTHUPHUIL BA JIUKBUAJIUKHU BOLIKAPUIIIHA
TAKOMUWUIAIITHPUIL UYHAJUIIJIAPA

Hopoxnmos Epkunxon TYakun yram

ukmucoouém garniapu oyuua
¢ancagpa ooxmopu (PhD)
Towxenm oasnam uKmucoouém
VHUgepcumemu
E-mail: yorkinjonibrokhimov@gmail.com
ORCID: 0009-0008-8203-5245
AnHoTanus. TabMUHIAHTaH TyJl OO30pPUHH PHUBOMIIAHTUPHUII CaMapaid IyJI-KPeauT
cuécaTu aManUsATUHU TabMUHJIAII Ba MOJHUSIBUN OapKapopiHKHU Kadonariam y4yH 3apypaup.
Makonana Xankapo 3aXHpaJiapHU JUBEPCU(UKANNS KWINII, FOKOPH JUKBHUTH AKTHBIAD Ba
PEIIO onepauusmapu ¥y3apo Oormukiauruau xamaa PEIIO Outummapuaa haircut kymmamn
Macananmapu ypranwirad. [lynunraex, Mapkasuii OaHK MyJa-KpeaUuT CHECATH OMEPALMOH
JOUPACUHU SHI'M WHCTPYMEHTJApPHU >KOPUN STUII OpPKAIM KEHTaUTUPUIL WYJUIapy TaxJIWil
KWJIWHTaH. byHaaH Tamkapu, Makoiana Iyl 0o3opu Oyimua benchmark ¢owus craBkamapuHu
XUCOOIAIll METOAOJIOTHSICH, 0030p HAPXJIAHUIINHY JapoMaiuK orpu unsukiapu (yield curves)
OwiiaH yHFyHJIAIITUPHUIL OpKaJId TU3UMIIM XaTapiapHu kamatupui xamaa PEINO 6utumnapuna
[03ara Kemuiu MyMKHH OVynran aedontnapHu OOIIKApUIIHM Ky4YaWTHUpPUINTa KapaTUIraH

WHCTUTYIIMOHAI UCTIOXOTJIAp TAAKUK STUJITaH.
Kanur cy3aap : nyn-kpeaut cuécatd, TabMUHJIAHTaH Myl 0030pu, IOKopu cudatiu
mukBuy aktuBnap, PEIIO omnepamusnapu, haircut, benchmark ¢ous craBkamapu, Tuzumiu

pUCKIIap.

PA3BUTHUE PENO-OINEPAIIM U COBEPILIEHCTBOBAHUE YIIPABJIEHUA
JIMKBUJHOCTBIO HA JTEHEX KHOM
PBIHKE Y3BEKHCTAHA

U6parumos Epxunmxan TyJkun yrisl

ookmop punocoguu (PhD)
10 IKOHOMUYECKUM HAYKAM
Tawkenmckuii 20cy0apcmeeHH bl
9IKOHOMUYECKUL YHUBEpCUmem
E-mail: yorkinjonibrokhimov@gmail.com
ORCID: 0009-0008-8203-5245
AnHoTanus. Pa3BuTHe 0O0ECHEUEHHOTO [EHEXKHOTO pBIHKA SBISETCS HEOOXOAUMBIM
ycrnoBueM it 3(G(HEKTUBHOTO TPOBEACHHS JCHEKHO-KPEIUTHOW TOIUTHKUA U OOeCTieueHus
¢uHaHCcOBOM  crabuinpHOCTH. B cTatbe  HccimemyroTcs  BONPOCHl  AUBEpcHUKaIM
MEXIyHAPOJHBIX PE3EPBOB, B3AUMOCBSI3U MEXK/Ty BHICOKOJIMKBUIHBIMU AaKTUBAMH U OTIEPAIUSIMU
PEIIO, a Taxxke mnpumenenus nuckoHTta (haircut) B cnenkax PEIIO. Kpome Toro,
AQHAJM3UPYIOTCA ACMEKThl COBEPILIEHCTBOBAHUS OMNEPALMI JAEHEKHO-KPEIUTHOM MOIUTHKU
[lenTpanbHOro OaHKa IMyTEM MCIONb30BAHUS ~ HOBBIX MHCTPYMEHTOB. Takke B CTaThe
paccMaTpUBaIOTCS] METOI0JIOTHS pacueTa STATOHHBIX MPOLIEHTHBIX CTABOK Ha JEHEKHOM pPBIHKE,
COIJIaCOBaHME PBIHOYHOTO LEHOOOpPa30BaHUA C KPHUBBIMU JIOXOJAHOCTH JJII CHIKEHUS
CHUCTEMHBIX PHUCKOB, a TaK)X€ HHCTUTYIIHMOHAIbHBIE PeQOpMBbI, HAIMPABJICHHbIE Ha YCHUIICHUE

yIpaBjieHUs TOTeHIMAIBHBIMU JedonTamu o caenkam PEIIO.
KiroueBble cj10Ba: [€HEKHO-KPEAUTHAS TOJUTHKA, OOECTIEYCHHBIN JEHEXKHBINH PBIHOK,
BBICOKOJIMKBHIHBIE akTuBbl, omepamuu PEIIO, muckonT (haircut), sTajoHHBIE MPOICHTHBIC
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CTaBKH, CHCTEMHBII PHUCK.

WAYS TO DEVELOP REPO OPERATIONS AND IMPROVE LIQUIDITY
MANAGEMENT IN UZBEKISTAN’S MONEY MARKET

Ibrokhimov Yorkinjon Tolkin ogli
Doctor of Philosophy (PhD)
in Economic Sciences
Tashkent State University of Economics
E-mail: yorkinjonibrokhimov@gmail.com
ORCID: 0009-0008-8203-5245
Abstract. Developing the secured money market is essential for effective monetary policy
implementation and ensuring financial stability. This study explores the diversification of
international reserves, the interrelation between high-quality liquid assets and repo operations,
and the application of haircuts in repo transactions. It also examines ways to enhance the
operational framework of the Central Bank’s monetary policy through the introduction of new
instruments. Furthermore, the paper analyzes the methodology for calculating benchmark
interest rates in the money market, aligning market pricing with yield curves to mitigate systemic
risks, and introduces institutional reforms aimed at strengthening the management of potential
defaults in repo agreements.

Keywords: monetary policy, secured money market, high-quality liquid assets, repo

operations, haircuts, benchmark interest rates, systemic risk

Kupum

[Tyn 6030pu MOJIMSABUN TU3UMHHMHI acOCHM TapkuOMi KucMmiapuaaH Oupu O0YnuO, KucKa
MYIIATIIN JTUKBUIUK SXTUEKITAPUHU KOHAUPUII, Tyl MabJaFJapyuH BaKTUHYA >KOMIAIITHPULIT
Ba Mapka3uil OaHK MyJI-KpeauT cuécaTh TabCUPUHU MKTHCONMETTA y3aTHILJAa MyXUM YpUH
TyTtann. Y36ekucton Pecny6iukacn Mapkasuii 6ankn 2018 fiun Gormmgan 6omuiab mya-KpeauT
cuécaTi peKUMUHHM MHQIISALMOH TapreTiamll TU3MMHUTa YTKa3UIl OPKAIM Y3MHUHT MYJI-KpPEeIuT
cuécaTu JOUPACHHU TyOJaH TaKOMWUIAITHPUO KeaMokaa. Maskyp €EHJalryB HapxJap
OapKapopiIUruHU ycTyBOp HyHanum cudartuga Oenrmwiad, WMk S5 Qousnuk uHIALUS
MaKcaJuHU OeNruianam.

bank Tu3MMM JHMKBHJUIMTMHM OomKapuil Ba OaHKiapapo myn Oo3opuaaru Qous
CTaBKaJapUHU TapTHOra COJUII Hapxjap OapKapOpiIUTMHM TabMUHJAIIHU MaKcaJl KWIraH
MapKa3uil OaHKJIap YYyH 2HI MyXuM Basudanapaan oupu xucobnanaau. UyHku ymly dopanap
Mapka3uil O0aHK KapopiapuHU HMKTHCOAMETra OEBOCHTA Y3aTUIIHUHI acOCHUN BOCHUTATAPUAMP.
[Tyn-kpeaut omepauusiaapu Oyiinua craBkajmapHu Oenrwnaniia ¢olganaHUIAAUraH acoCUi
UHCTpyMEHT Mapka3uii OaHKHMHI acocHil cTaBkacu XucoOnaHaau. YHU Mapkasuii OaHk
Bomkapysu iwnura cakkuz mMaprta oenarmnaiau. [lyna-kpeaur onepauusiiapu opkaiaun Mapkasuii
OaHK oreparyioH MakKcaJura SpUIIUIIra UHTUIAAU, ShHU OUp KYHJIUK Jeno3uTiap Oyinua mys
6030pu ¢ous craBkamapu (ous craBka Oyiinmua OenrumiaHraH derapa jaoupacuna Mapkasuit
OaHKHMHT aCOCHI CTaBKacWra sSIKMH IMaKJJIAHUIIMHU TabMHUHIIANTHNA Makcal Kuiaau. by aca, ¥3
HaBOaTUa, acOCU MaKcaa — MHQIISIMSHY KUIOBAIIra XU3MaT KWINIINATAa TAbCUP KUIIAIH.

V36exucron PeciyGnmkacn Mapkasuii 0aHKM JTUKBUJIMKHU OOIIKApUIN MaKcaJauaa Iyl
6030pu MHCTpYMEHTIapH OuiaH Oup KaTopaa Mapkasuil 6aHk oOiaMranusIapuHu XaMm dMHCCHUS
KUJIaaM, MIyHUHTIeK, Mapka3uil 6ank MkTtuconuér Ba Monus Ba3UpIUTMHUHT (UCKall areHTH
xucobnaHagu Xamaa Y36ekmcToH PecnyGmmkacn VIKTHCOIMET Ba MOJNHS  BasHpIUTHTa
JABJIaTHUHT KUMMATIM KOFO3JApUHU YMKApHII Ba JaBJaT KAp3MHU KaWTapuIl >KaJBald Xamja
X@KMH Macajalapy 03acHJaH YJapHUHT OaHK TH3UMH JIMKBHUUIMIMTUTA TabCUPH Ba IIyJ-
KpEeIUT CUECATUHUHT YCTYBOP HYHATMIUIAPHMHUA XUCOOra oJIraH XoJija Macyiaxar oepaniu.

“Moliyaviy texnologiyalar” ilmiy elektron jurnali 4-son  2025-yil


mailto:yorkinjonibrokhimov@gmail.com
https://orcid.org/0009-0008-8203-5245

—
>4/ ISSN: 2181-3965
MOLIYAUIY VOLUME 4
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali
.
Cyurru fumiapaa XOpWKMH MHBECTOPIAPHHHT Y30eKHCTOH Pecry6imkacH gaBiar
KHUMMATIU KOFO3JapUHM COTHO onuiura Oynran tamabu opTuO OOpaéTraHiurdHu HHOOATra
OJraH XoJiJa JlaBlaT KUMMATid  KOFo3ylapu 0o30pu, 1y OJKymiaJaH  YJIapHUHT
KOWITAIITUPWIMIIN, MyoMaliaja OYIuIIM Ba CYHAWPWIHNINM, IIyHUHI/AEK, ynap Owmnan PEITIO
OMTUMJIAPUHM TY3WII TapTHOM XaJKapo cTaHaapTiapra MyBohHK OYyaumm, myna 0o3zopuaard
MaB)XyJ OCHYMapK CTaBKaJApHUHI TabMHUHJAHTaH MyJ 0030pH MabIyMOTJIapura acoCIaHHIIN
nomapd  XucoOmaHaau. I'moban mMomumsBuii  tm3umaa LIBOR  kabu  aHbaHaBuil
KYpCATKUWIAPHUHT HMINOHWIWIMTH Ba maddodaurn Oopacuma ro3ara KeilraH Myammoiap
Tydainu kymiad naBnarmiap KaTrbuil OMTHM TY3MIIHHM Ha3zapjaa TyTMalJIuraH KOTHpOBKajapra
amac, Oanku pean OWTUMIIAp acocuia MIAKUIAaHAIUTaH, TAbMUHJIAHTAH €KUM TabMUHJIaHMaraH
OuTHMIIapra acocjlaHraH sIHrM MHJEKC CTaBKaJapUHM XKOPHH 3TULIra 3bTHO0p KapaTa OoLuIay.
MawmiakaTiM#3/1a MOJIUsl OO30pHUHU SHA/Ia PUBOXKIIAHTHPHIL, XaJIKapO MOJHs 06030piapu
Ouna (aos MHTErpalUsIIallyB, 3aMOHAaBUN ax00POT TEXHOJOTHsIapUaH KeHr (oijaaHuII Ba
XOpIKAA TaH OJIMHTaH WIFOp €HIAIIyBIApHH KYJUIAll OpKajiu Oapda Toudanaru WHBECTOPIAp
yU4yH MOJMS, XyMJIaJaH KamuTajl Ba Iyl 0o30pHuaa KyJalIuKiap spaTHll, coxara WIFop
XaJIKapo aMaJTUETHHU )KOPU KUJIHII, OPTHUKYA TYCUKJIAp Ba YEKJIOBIapHU OapTapad STHII OpKaIn
XOPWKUI HMHBECTHLHMsUIapHU (aod >kaud Kuiaum Oopacuja KaTop HILIap aMaira omupuo
KEJIMHMOK/1A.
[Hynunraex, PEIIO Ba yHMHr TypilapuHHM, YHMHI Y3Ura XOC XYCYCHSTJIIADUHHU TaJKUK
OTHIN OpKAIM MaMJIAKaTUMHU3 KamuTal O030pH JKOpUH XONaTWAaH Kenud 4YWMKuO YHHU
puBOXJIAHTHpHIL, IIyHUHrAeK, PEIIO OutumiapuHuHr momust 6o3opuaa OapKapOpIMKHU
TABMUHJIALIATH aXaMHUSATHHA 04MO Oepuil, OaHKIAPHWHT JHKBUIJIM aKTHBIAP TapKUOHIaru
KUMMAT/Id KOFO3JIapHU TaJKUK KWIMLI Ma3Kyp MaKOJAQHMHI acOCHH Makcalu XUCOOJIaHa/IH.
bynpan Tamikapu, myn 6030puaard MaBxyJl X0JIaTHU OaxoJjallja Ba UIITUPOKYMUIIAP YUYH Hapx
OenruiaoBYM HYHANTUPYBUM KYpcaTKuy cudaThia XU3MaT KWIyBYM acOCHI BocUTanap/iaH OMpu
OeHUMapK CTaBKAJApPHUHT aHUKJIAll TapTUOMHU 6030p TasabuaaH Keaud YMKKaH X0J1/1a XaJlKapo
CTaHJapTJIapra MyBO(QUKJIAIITHPUII 10J13ap0 XUCOOIaHAH.

Anabuérnap mapxu

PEIIO onepanusinapu 0yiinya MaBXyd WIMHN Ba aMalui afaOMETIap yJIapHUHT HUKKHU
acoCHil XyCycHsATH Xam/a JIMKBHUIMKHM OOIIKApHIIAArd MYyXHUM pOJIMHM KypcaTHO Oepanu.
Copeland, Martin Ba Walker (2014) PEIIOuu Oenrwianran myagaT Ba Hapxja Kaita coTud
OJIUII KEeJIMIIYBU OMJIaH KMMMATJIM KOFO3HM coTull cudaruia tabpudnad, PEIIO 6utumnapu
rapoB OWJIaH TabMUHJIAHTaH KpeAWUTIapra YXIIalUIMTHHU, OMpPOK OaHKPOTIMK XoJjaTiapuiaa
aloXuaa XyKyKui Xumosra sra S5KaHJIMTMHYU Kailn ataau [4].

Comotto (2015) lapkuit Adppuxa PEIIO 6030pnapuan Taxmwn kuiunod, kymnad “PEINO”
ne0 atanraH mHCTpyMmeHTnap acnuia Xakukuid PEIIO smac, Ganku rapoB XyKyKH acocCHIaru
OuTHMIIAp PKAHJIMIMHU, YYHKH ylap/a rapoB akTUBJIAPUHUHT XYKYKHH MYJK XYKYKH TYIHK
xapyjopra yTMaciuruiu tabkuanaiau. by sca xakukuit PEIIO Outimu yuyH 3apyp Oynrax
acocuii Oenru xucobnanaau [5].

Benjamin Braun (2020) 2008 #iwiru monusBuii nakuposaan onaud PETIO oneparnwusiiapu
Ba rapoB OO30pPUHUHI KECKUH YCTaHWHM, KEMMHYAIMK 3ca ymly Xaxmjap OapKapopJalluinn
EBpomnanuHr #inpuk OaHKIapuaa WIIOHYHM MyCTaxkamiaraHuHu Tabkumiaiaum [6]. Ly Ownan
oupra, Wansleben (2020) PEIIO OutumiapuHu TabMUHJIAHTAaH MOJIMSUIAIITHPHUIN BOCHUTACH
cudarua TYWIYHTUPUO, KpeauTopiap IOKopu cudatiu rapoB Kadyn Kwiunuiapu, 0o3o0p
PUCKJIApUHU KaMalTUpHII y9yH TUcKOHT (haircut) Kymmanuiapu, COTHIN Ba KaiTa COTHO OJIMII
HapxJlapu opacuzaru (apk sca amanjga KyJulaHWiaéTraH (ou3 CTaBKACHHHU aKC STTUPUIIMHU
Kaiig aTanu [7].

Xankapo XUCO0-KuTOOIAp TaIKUKOTJIapU OaHKIapaa OpTUKYA rapoB
(overcollateralization) Ba “haircut”Hu Kysuramr KOHTPAareHT PUCKHMHH KaMAWUTHPHIIIA MYXHUM
axaMusaTra OTralluTHHH Kypcaragu. Xankapo kamutan 06o030p accouumsuusicn (ICMA)
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TaJKUKOTIapH 3ca 0030p amanuéruaard ysrapuuuiapau y3rapyBudan dowusiam (floating-rate),
MynnaTa OenrminanMarad (open-term), y4 Tomoniama (tri-party) PEIIO Owtummapu xampia
“haircut” KymamHUHT ad3auMKIapyd MaBxXyIMTHA Kaiia atagu. PEITIO 6utumu opkanu ymoy
UMKOHUSTIIApAaH  (GOWTATaHWUI  JUKBHUIMKHU  OIIMPHUIN  Ba  MyJI-KpeAWT  cuécaru
TPAHCMUCCUSACHUHU SXIIUJIAIITa XU3MaT KUIaIU.

KOxopu cudatnu rapos aktusnapu Ba maddod Hapx Oenrumiiamra acociaHraH 6apkapop
TabMHUHJIAHTaH MyJd ©0030pU MyJI-KpPEeOUT CHECATUHUHT CaMapaJopiurd Ba MOJUSABUMN
OapKapopiIMK y4yH Kylda MyXUM axamusT kacO stagu. basens kymutacu rokopu cudarin
JIMKBU]I aKTUBJIAp NOPTQeiapy JUKBUIINK HHKUPO3JIapuaa OapKapoOpIUKHU TabMUHIANI YUYH
TypAu aKTUB Typyapu OViimda erapiuda JuBEepcHPUKANUSIAHTAH OVIHIIN JIO3MMIUTHHU
TabKWIaiau. bankimap xamkapo xuco0-kutobnap Oanku TankukoTiapu PEITO 6o3opnapw,
allHuKca JaBiar oOJMranusuiapu OWJIaH TabMUHJIAHTAHJIAPH, TyJ Ba KUMMATIH KOFO3Jap
allTaHUIITN XaMJa MapKa3uii 0aHK oreparusiapy Y4yH acoCUi KaHajl SKaHIUTHHU KypcaTau.

Omnupuk Tagkukotaap “haircut” Ba PEIIO cnpemmapuHUHT KOHTPAreHT KPEAUT PUCKUHU
kamaditupuiml Ba PEIIO nHapxmanuim auHamMuKacura TabCUPUHU KypcaTub® Oepamu. Ywukaro
“Booth” momemn “Uxkm myn-kpeaut Bocurtacw” ‘‘haircut” MUKIOPHHH Y3rapTUpHIn Tajad
STUJIAUTaH JApOMaJHU IMacalTHUpagud Ba MHKUPO3 MaWTHIA JTUKBUAIUKHU SXIIWIaiad, ae0
kypcaragu. Lou (2016, 2020) “haircut” Ba CpeqHUHT ONTHMaJ KOMOMHAIMACH Xamja MYJIaT
TAQHJIOBU OpKAIW TH3UMIIM  MOJIMSJAIITHPHUIL  PUCKUHM  KaAMAUTUPUIIHU  MaTEMaTHK
MOJICIUTAIITHPT aH.

JlapomMaanuk 3rpu YM3WFUra MOC Ba TabMHUHJIAHTAaH MabJIyMOTIapra acoC/IaHTaH 3TaJoOH
CTaBKajap Hapx OeNTmiam caMapaJopiuTHHA OIMUPHOrMHA KOJMMai, KHCKa MYIaTIn
MOJIMSJIAIITUPHIL XapakaTnapuHu Mapka3uii 06aHK cTaBKaJapy uerapacuja yuoad Typuiln
OpKalll TH3UMJIM Xarapiapau kamaitupanu. lllyHuHraek, nedontHu OOIIKApuIn, TapoB
AaKTUBIIAPUHU KaiTa WIUIATUII cTaHgapTiapu Ba haircut cu€catu Oyiiua WHCTUTYIIMOHAT
UCIIOXOTJIAp Ma3Kyp MEXaHW3MIIAPHW XaKUKHi 0030p (aonusITHHH TabMHUHIOBYM BOCHTA
cudaTuga MycTaxKamiIanam.

TaaKUKOT MeTO0JIOTHsICH

Wnmuil TagkMKOTHU amaira OIIMpUIIAa WHAYKTUB EHJAIIYB, COJUIITHPMA TaXJIHJI,
UKTUCOIUN TaxXJIWi Kabu ycysutapaaH (oigananuwirad. Anabuétnapau tTaxymn Kuiumaa Web of
Science Ba Jstorg wiamuit Mabaymotriap ©Oa3acu, XalkKapo BallloTa KaMFapMacu OYHUK
MabJIyMOTJIapu, MaxXaJUIMi Ba XOPIKUH MebEPUH-XYKYKUI XykkKariapaaH (oiianaHuiras.
Ilyuuurnek, Y36exucron Pecry6rmmkacn VKTHCOMMET Ba MOIMS BasMpIMTH Ba Mapkasuii
OAHKMHUHT OYUK MabIyMOTJIapH TaXJIWJI KUIMHTaH.

TaxJyini Ba HATHKAJIAp

KaxoH MonusBUH THU3UMUAArd Y3rapuiuiap, T€oCMECHM KECKHMHJIMK Ba IJI00all pUCKIIap
doHuIa MaMIIaKaTHUHT XaJKapo 3aXHpajlapuHU camMapaiyd OOIIKAapHIl J10J13apd aXxaMHsT Kach
ATMOK/Ia. 3axypajiap MaMJIAKaTHUHT TallK{d MKTUCOAUN OapKapOpJIMTHMHM TabMHUHJIAI, BaJIOTa
KypCHHHM OapKapOopiallTUPUII Ba TAlIK{ IMIOKJIAapra Kaplid 3apyp BOcHTa cudartuaa Xu3mar
kunaau. Uy 6ouc 3axupanap TapkuOUHU AuBepcuUKALNS KUIHIL, STbHU TYPJU BaJlloTa, aKTHB
Ba MOJIMABHMI BOCHUTajap ypracuia MyBO3aHATHU TabMHHJIAII, XO3UPrH ILIAPOMUTIA CTPATETHK
Baszuara ailiaHras.

JluBepcupUKAIMSIHUHT aCOCUN MaKcaJud — BallOTa PUCKHMHUA KaMaWTHPUIL, JTUKBUIIUKHU
TabMUHJIAII XaMJla JapOMaJUTMIMKHUA omwmpuingad uoopat. Macaman, AKII nommapura
HUcOaTaH IOKOPH OOFJIMKIIMK TALIKU CUECUH PUCKIAP MAPOUTHA 3aXUPATAPHUHT MY3JIaTHIIHILIN
€éku kamaimmura onu6 kenumu MyMKaH. LyHuHr y4yyH kymna® wmapkasuil OaHkiap
3axXUpATapUHUHT MablIyM KHCMHHU €BpO, I0aH, (YHT-CTEpJMHI Kabu Oomika Oapkapop
BaJIIOTAJIap/a, MIYHUHTACK, onTHH Ba XBJKHMHT Maxcyc xykykiapu (SDR) xabu amprepHaTuB
aKTUBIAp/a cakjamra YyTMoKaa. XuTon, XuHAucToH, Typkus Ba Poccust kabu MaMiakaTiap sca
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CYHITH WWJUIap/a OJITUH 3aXHpalapyuHu CE3WIapIIN Japaxaaa OlUPMOK/IA.
Sathyanarayana, S. Ba Mohanasundaram, T. (2025) tapkuanamuya, OJITHH y30K BaKTIaH
Oepu KuiiMaT CakjIOBYM BOCHTA, WHQIANMANAH XUMOS KWIYyBUM akKTUB cudatuga kapad
kenuHrad. Wudusanus, ¢ous craBkamapu Ba BalloTa Kypciapu KaOHM MaKpOMKTHCOIUH
KypcaTKuuiap OJITUH Hapxu TeOpaHMIUIapUra KywId TabCHp KypcaTaad, IIyHUHTICK,
reocuécuil Taxauaap Ba MyJ-KpeauT cHECATH XaM MyXUM pojb YiiHaiau. Mapkasuii OaHKIap
OJITUH 3axupallapuHy cakjam (YyHKIUSACH XO03HWpJa KYIpOK AuWBepcHUUKaLUs IacTypiiapu
OpKaIM TaKOMWJIIAIIMO, Mamyakarjap BalloTa XaB(UIApUHH Ba MOJHIBHHA OEKapOpIMKHU
KaMaWTUpHUIITra UHTHWIAETTaHu Kaia atwiaau [10].
1-auarpamma.
V36exncron Pecny6inKacHHUHT XaJIKapo 3axupajapn™
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e K AMMATAM KOFO3N3P:
Hakg BantoTa Ba AeN03UTAAPHUHT HaMKU MUKAOPU:
ONTHH
XBparv mabnar anb KMauwra goup maxcyc xykyknap (CAP)

Pacmuid 3axmMpa akTMBAap

*V36exucron Pecry6nukacu Mapkasuii GaHKHHMHT pacMuii Be6 caxudacH MabIyMOTIApH acoCHia
MyaJTug) TOMOHHIaH TalEpIaH/Iu.

2024 jiun Gommmanm 2025 iun MIOHHTaua Y30eKHCTOH PecryGNMKACHHMHT yMyMHii
pacMuii 3axupa akTUBIApH Ycumn TpeHaura kupuo, 2025 imn utonura xkenud 50 mupa. AKII
JoJUTapura SKWHJIAITaH. Mamiiakar Xalkapo 3axupanapyd TapKHOWHU TaXJWI KWJIaJuraH
Oyncak, kynm WmapaaH Oy€H ONTHH MamilakaT XallKapo 3axupajlapHUHT acOCH KHUCMUHU
TalIKWI KWIHO KeTMOKIa. MaKkpOUKTHUCOIUI Ba CUECHI HOAHUKIUKIIAP, CaBAO YPYIUIAPHHUHT
Kaiita Oommanumi, AKIIIHMHT HOAHUKIMKHUHT acOCUi MaHOacu cudaTuaa MalI0HTa YUKUIITN
OJITUH HAPXUHUHT ommmiura onud kenmokmga. Ly Gowuc, onTuH 3axupanapu (KyJIpaHT YH3HK)
Gapkapop ycum OunaH axpanud TypuOau. 2024 winnga 25-30 mupa momtap atpoduna Oynrax
ymly 3axupanap 2025 unga 35 mupa gojuiapaaH omubd ketrad. by TeHaeHIus MaMIaKaTHHHT
OJITUH-BAJIIOTA 3aXUpaJlapUHU TUBEPCUPHUKAIUSA KUIHUII XaMJla T€OCUECUM pUCKIIap IIapoOUTH]IA
cuécuil Ba BaJll0Ta PUCKIAPUJIAH CAKJIAHUILIHU Ky3/Ja TyTraH XoJiJla aMajira OUIMPHJITaHWHU
KypcaTaau.

Haxkn BamioTta Ba geno3uTiap Xaxmu Hucbatan Gapkapop O0YiauO, yHIa KeCKUH YCHII EKH
nacauuin Kyzaruamarad. by kypcatkua 2024 v naBomuaa 9 mupa. nonnap arpodunaa 6o,
2025 ¥innna Oup o3 omran xonga 10 mMapa. goimapaaH OPTHKHHM Taiikuia kuiaraH. XBXKnaru
Maxcyc xykykiap (SDR) aca pacmaa macT mapaxazia Ba y3rapmac xonaa cakimanran — 0y SDR
HUHT YMYMHH 3aXupajap Ty3WIMIIUAA X03Upya Ce3uIapiau poil yHHaMa€TraHUHU aHIJIaTalq.
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DBTHOOPIN KUXATH, Y30EKHCTOH PecryGiMKaCHHMHT XanKapo 3aXMpalapH TapKHOua
2024 vimmauHT WioHb oimnna wik 6op AKI Fa3sHaYMIMK KUMMATIH KOFO3JIapH Maio OyiraH.
byrynru xyHra xenu0, ymoOy KUMMATiIu KOorosaapHUHT Xaxkmu 35 muH. AKII mommapnan 706
miH. AKHI npomnmaprasa ernu. ['eocuécuit HOAHMKJIAPHUHI TapKaJIMIIM, HWKTUCOJUETHUHT
OapkapopiauK Ba pHUBOXJIaHMWII (a3acura KaWTumM OwilaH JyHEHMHT PHUBOXKJIAHTAH
MaMJIakaTiapy XyKyMaTiapd TOMOHMJAH YMKapuilaJuraH IOKOpPW JIMKBUIJIM Ba JapoMaiiiu
KMMMATIM KOFO3Jlapra HHBECTULMS KHUPUTUII OpKAaJM MamiakaT XaJKapo 3axupaiapuHu
JUBEPCUPHUKALMS KHITUII MyXUM aXaMUsT KacO 3Tajau.

Cyurru Huanapia *axoH HUKTUCOAMETHAA Ky3aTWIraH MaKpOMKTUCOAWW IIOKJIap —
HaHJIEMUs, TEOCHECUI KECKUHITUKIIAp, 00KIIap Typaian TabMUHOT 3aHXHUPIIAPUIATH Y3HIUIILIAp
Ba MHOISIUSHUHT KECKUH OPTHUILU — T7100ai1 MOJHUSIBUN OapKapOPIMKHUHT 3au HyKTaJapuHU
oun® Oepau. By xomatmap wmapkasuii OaHkiap, THXKOpaT OaHKIapu Ba OOIIKAa MOJHUSBUI
WHCTUTYTJIAp YYYH JMKBUJIMK PUCKUHU OoIKapuil, kanutan OydepiapuHu Kailta Kypuod
YHKUII Ba XaBguiapra 6apIONUTMPOK TU3UM SIPATHIN 3apyPIUTHHA SHAA TKKOJI HAMOEH KHUJIIH.

Ymly >xapa€Hnapia Xajakapo MOJUSBUN CTaHmapTiap, xkymianan, Bazel Il mewépnapu
MYXHM axaMHUsT KacO 3Taau. AWHUKCA, FOKOPH JTUKBUITMKKA ora akTreiap (High-Quality Liquid
Assets — HQLA) Ttapkubu KaldTa KypuO UMKWIMIIM, yIapHH XalKapo Tajabmapra
MYBODUKIAIITUPULI MaKCaauAa HYKH MEbEPUN-XYKYKUH XysKoKaTiapra y3rapTUpHILIapu
KUPUTWIIMIIN ~ J073ap0  XHCOOIaHaIH. V36exucTon PecniyOnukacu Mapkasuii  OaHku
OoomkapyBuHuHT  2025-iimnm  1-ampenpmarn  7/5-comnmum Kapopura MyBoduk, “Tmxopar
OaHKJIApUHUHT JUKBUUIMINTUHN OOIIKapuIlTra KyiHunaauran tanabnap tyrpucuaa’ru Huzomra
Bazel III menépmapunan kenud 4uKuO Y3rapTUpUIN Ba Kymumuanap KupuTwiad. JKymanas,
IOKOpHY JIMKBUJUIMKKA Sra akTUBIap 1- Ba 2-mapaxkalu IOKOpU JTUKBHUJUIMKKA 3ra aKTHUBIApra
axparuianO, 2-gapakand aKTUBIAPHUHT Y3U XaM KHYUK UKKHTA 2a Ba 20 TypyXra akpaTuiau
XamJa 2a japakaly aKTHBIAp IOKOPHW JMKBUIJIMKKA dra akTHBIAp Tapkuoura 15 ¢ous uernpma
OwiaH, 20 mapaxanu aktupiap sca 50 ¢ous yermpma OuiaH KUPUTWIMIIM OenrmnaHgu. by
y3rapunuiap JIMKBUUIMK CTpecClapd MapouTHaa OaHK TU3MMHUHMHT OapKapOpJIMIHHU
TabMUHJIALITA XU3MaT KUJIaIu.

Bbynnan tamkapu, “Trxopar 6aHKJIAPUHUHT JTMKBHUTMIMTUHY OOIIKAapUIIra Kyiuinaauran
Tanabmap Tyrpucuma’ry Husomra MyBoduK, HAK MymIap Xamaa Y30ekucToH Pecrmy6nmkacu
XykyMaTi Ba Mapka3uil OaHKHMHT KHMMAaTId KOFO3J7apH JMKBHIIM Ba |-Iapaxaiu IOKOpH
JUKBUJIA aKTUBJIAP JKymylacura kupuiy Oenrwianrad [3]. ByryHru xkyHma, THkopat OaHKIapu
TOMOHMJIaH JIaBJlaT KUMMaTiIM Koroziapu OwiaH PEIIO Outumu TabMUHOTH OJOKJIaHTaH EKd
OyiokIaHMaraH xoJjija Ty3unumujgaH karbuih Hazap PEIIO Outumu Ty3unranjga kupuO kenraH
HaKJ IyJjIap Ba3ura JaBiaT KUMMATIU KOFO3U YNKUO KEeTraHiIuru cabaldiau THxopaTr GaHKHUHT
JMKBUJUIM Ba FOKOPY JIMKBUJUIM aKTHUBJIAPH KYpcaTKUWIApH y3rapmaclaH Koiaau. bupok, Hakn
nyJulap 3Ba3ura KUpuO KejraH JaBiaT KUMMATIM KOFO3M OMJIaH orepaunusiiap amaira OIIWPHIIT
PEIIO OutuMuHUHT wiapTiapu OViimua OJIOKIAaHraH sSIbHM COTMIN Ba y OwiaH Oomika
onepalysyIapHU aMaira OLIMPUII MMKOHHMATH YeKJIaHTaH Oyica, Ma3Kyp JaBiaT KUMMAaTId
KOFO3MHHU JIMKBUJUIM Ba FOKOPU JIMKBUJUIM aKTHB cU(aTHAa YbTHUPOP 3TUII MaKcaara MyBopUK
O6ynmaiian. Maskyp amManuér, I0KOpH JIMKBHUJUIA aKTUBJIAP Xa)KMUHH OMIMPHO KYpCaTUIIUILIUTA Ba
OYHUHT OpPTHUJIaH TU3UMIIM PUCKJIAPHU F03ara KeJIUIINTa oJIM0 KeIUIIN MyMKHH.

Bynunr cababu cudaruga, “TwkopaT OaHKIAPHUHUHT JUKBUIWIMTUHU OOIIKAPHILITA
Kyhuiaguran Tanabnap tyrpucuna’tu Huzom 4-6anaura acocan PEIIO opkanu coTu® onmHrax
JaBJiaT KUMMATJIM KOFO3M IOKOpM JIMKBHJIMK aKTUB cudaruaa peno Oo3opriapuia OCOH
COTUJIMIIM XaMmJa XaTJaHMaraH Oynumum Tanalnapura >kaBo0 Oepumu jo3uM. HyHUHTIEK,
ma3kyp Huzomuunr 37-6anauaa PEIIO onepanusutapuaa KyimaHWIAIUraH KAMMATINA KOFO3J1ap
OCOH COTHJIYBYM Ba JIMKBUANIU Oynuimu kepakiauru Oenrunanrad. PEIIO Outumu maptiapura
Kypa COTMO ONIMHTaH JaBlaT KHUMMATIU KOFO3W OJIOKIaHaauran Oyica, y XaTJIaHTaH
xucobmanagu Ba PEIIO (myHWHTIEK, KUMMaTIM KOFO3JIAPHUHT HMKKHJIaM4ih) 0030pHaIa OCOH
COTWJIAJIUTaH KUMMATJIM KOFO3 XUCOOIaHMaiu.
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IOxopunarunapnan kenud 4YMKUO, TabMHUHOTH OnokimanraH xomnga Ty3wiran PEIIO
Outumiapu OyiiMua cOTHO OJIMHTAH JaBJlaT KUMMATIM KOFO3JIapH Xamjaa OoIIKa FOKOpH
JUKBUUIM AaKTUBIAp TapKuOWra KHPUIIM O€NrHIaHraH KUMMATIM KOFO3JIapHH XapakaTu
(bnokylaHTaH) YeKJIaHTaH Oyica, Ma3Kyp KAMMATJIA KOFO3JapHU FOKOPU JIMKBUJJIU AaKTHB
cudatuaa >bTUpod 3TMACIUK Makcaiara MyBoGUK. Ma3kyp KUMMATIU KOFO3JIAPHUHI IOKOPHU
JUKBH]UTA aKTHBJIAP TapKHOWTa KUPHUTUIN Y4yH (pakaTTHHA TAbMHHOTU OJIOKITaHMAaraH XoOJijaa
ty3wirad PEITO 6utumnapu 6yitnda coTud oauHTad OVIUIIM TaJaOuHu OeNTHIIall J03UM.

Bynnan Tamkapu, “Twkopar GaHKIAPHUHUHT JTUKBUIMIIMTUHN OOIIKAPHILTA KYHIIIAUTaH
tanabmap Tyrpucuna’ru HuzomuuHr 42-0anmura MyBOGUK, OaHKIAp JTUKBUIJIMIUK PUCKUHU
MOHHUTOPHHT Ba Ha30paT KWJIMII MAaKCaaAuaa Ky3/1a TyTHIMaral Xouatiap Ouiad OOFIuK OYauim
MyMKHH OYJIraH KUpPHM Ba 4YHKUM MaOmariapunu, Iy skymiagad PEIIO onepanusiiapu,
MOJIMSIBHIA XOJAaTH KOHHMKApCHU3 OYynraH kap3gopiapra Oepwiran kadonarmapHu XucoOra
ONMIUIAPH JIO3UMJIMTH Oenruianrad. Bamiora Oupikacuaa IOKOPU JIMKBHAJIU —aKTHBIAP
TapKUOWra KHPYBYHM JaBlaT KUMMATIM Korosnapu Ownan Ttysmwnaérran akcapust PEIIO
Outumnapuna OaHKIAp TOMOHUIAH COTHMO oOnuMHAETraH KUMMATIM KOFo3lapra HucOaTaH
“haircut” ssbHM ©6030p Hapxura HUCOATaH IUCKOHT CTAaBKACMHH KyJUlaraH XOJjia ap30H COTHO
ONIMHMAETTaHINTU aManuéTu Ky3atuiamokaa. 2021-2024 iiwnnap naBomuaa BajioTa oupxkacuaa
xkamu 358 905,13 mupa. cymimk  PEINO  Outummapu  Ty3wiaran — Oynu0, — IIyHZAAH,
4 813,46 mupa. cymiuk (1,3 dpous) PEITO 6urumnapuaa “haircut”mnan doiimananuiras.

Masbaymotnapau Taxjmia Kwium opkamu PEINO Outumiapu Oyitmua coTtu® OJMHTaH
KMMMATIM KOFO3JIApHU HMKKWJIAM4d 0030p/Aa TE3KOPJIMK OWIaH COTHUII Y4YYH yHIOy KOFO3HHMHT
haircut xymiaran xonga coTud OMMHMAETTaHINTH OaHKIIApIa perno OuTHMIIapu Oylnda coTHO
ONMHAETTaH IOKOPH JIMKBUJUIM aKTHBJIAPHU caMapalid OOLIKapHIl TabMHUHIAHMAaraHjiUTHHU Ba
Oy THU3MMIIM PHUCKJIAPHU KEJITUPUO YUKAPUIIM MYMKUH. YOy XOJaTHU OJJIMHH OJIMII
Makcaauaa xap oup OaHKIa TAIIKWJI KWIMHTAH JTUKBUUTMINKHU OOLIKAPHII KYMUTACH TETHIILTH
Kapopsap kaOyn kwiran xonga PEIIO Outumu 6yiinua cotn® onuHAETraH akTuBiap Oyiinua
UKKIJIaM4i 06030p XOJNATHHH JTOMMHM TaxJ Ui KUiIuO OOpuII Ba/€KW ylapHH JTUCKOHT CTaBKacH
Ky/ularan xosigja coTu0 osuml TanaOuHU KOpuil Kuiaumu Makcaara Mmysoduk. PEITO
OuTHMIapHUIa JAMCKOHT CTaBKacHJaH OKWJIOHA (OWJANaHUII OpPKAIU XaM COTHO ONIMHAETTaH
KUMMaTJIM KOFO3HUHT XamJa OUTUM OYiHrYa KOHTPAreHTHUHT KPEAUT PUCKHUJIAH XMMOSIIAHUII
MyMKUH. ByHnaH Tamkapu, OaHkiIap JUKBUUIMTUHU TabMUHJANl Makcaauaa Mapka3uil 6aHk
TOMOHHUJAH Xap OHp YMKAPWIMIIIATH FOKOPU JIMKBHUJJIM AaKTHUB XHUCOOJIAHYBUYM KHUMMATIIU
Koro3iapra HucOatan Oankinap ToMoHugaH PEIIO Outumnapuaa YypHaTUIMIIN JIO3UM OYiaraH
haircut kaTTanurura MUHUMaI 4erapa YpHaTUIUIIN MaKcaara MyBo(UK.

banknap PEIIO OGutumnapuaa haircutgan oxkunona oiigananran xoijaa, AeQonT ro3ara
KEeMUIIM OunaH OOFJIMK PUCKJIApHM OOUIKAapHILIM Xamja JapoMaj OJIMIIM MyMKuH. MacanaH,
“baHkimap akTUBIApHU OOIIKapyBUWIapAaH (MacaliaH, WHBECTHIMS (OHATApU) Ty
MabnarmapuHu  Kap3ra onu0, ynapHu Xex-(GoHanmapra (IOKOpU PHCKIM HMHBECTULUS
CTpaTervsulapiuHy Kyinaiiaurad (GoHamap) Kopupok ¢Gou3 cTaBKacuaa Kapira Oepuil OpKaiu
doitna xypanunap. byrma GaHkiap BOCUTAYMIIMK POJUHU YitHAO, Kap3ra OJWHTaH Ba OepuiraH
Mabnarnap ypracunara gapkaaH qapoman onaguiap. by crparerus OaHkiaapra MOJIUS TH3UMUIA
JTUKBUJIUKHU OMp TOMOHJIaH UKKWHYM TOMOHTA WYHAJITUPHUII UMKOHWHU Oepajay Ba 11y OujaH
Oupra ¥3 oitmacunu xam TabMUHIARIN[9].

V36ekucron Pecny6nukach Mapkasuii GaHKHM IMyJI-KPEJUT CHECATHHHHT ONEpAIMOH
MEXaHU3MHUHHM WWJIIaH HWira TakoOMUUTATHpUO OopMokaa. TuznMaa ro3ara KelraH OpTHKYa
JTUKBUUTUKHY JKaJI0 KAJUII Ba aKCHHYA KYIIMMYa JIMKBIKIUKHU TakauM stui oyiinua PEITO,
CBOM, JIEMIO3UT Ba TapoB »HBa3Wra KpeAuT olepanusuiapuaan (Qoigananud KeaMoKia.
[llynunaraex, Mapkasuii 0aHK TabMHHJIAHTAH Ba PHUCKJIW OIEpalysiiap YpHUTAa TabMHHOTH
MaBXXy Oynran omepauusiapAan (oiiiadaHul OpKajlu JUKBUIIMKHE caMapaid OOIIKapHIra
MHTHIMOK/IA.

TusuMaa TUKBUATUK OpTUKYA OYiraH xonaraa, Mapkasuit 0aHk Oy OpTHKYA JTUKBUTHKHI
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Y3UHUHT acOCHUN JIMKBUIUIMK OIEPalUsICH SBHM THXKOpAT OaHKJIAPUHUHI JIMKBUJUIUTMHU
MapKa3uii OaHKIaru JAEno3uTiapra ajad KWIWII OpKajlu amajira omwmpand. bynmail Basustaa
THKOpaT OaHKJIApH aMaylja KpeauT XaBura ayd KeaManaunap (UyHKHM yJapHUHT KOHTpPAareHTH
Mapkaswuii 6aHK xpcoOJaHaaN), aMMO yJiap Ma3Kyp IMyJ MaOiariapy Xed KaHJal TabMHUHOTCHU3
MapKa3ui OaHKKa >KOHIAITUPAIH.

Mapxka3uii OaHKHUHT JENO3HUT OmNepanuscuHud TabMuHOTIAI (collateralization) meranma
THKOpaT OaHKJIapura >kan0 KWIMHAETraH Hakd IyJ 3Ba3ura IOKOPH JIMKBUAIM KUMMAaTiIu
KOFO3JIap TaKAUM STWIMIIY TYLIyHUJIaaAu. by aManuér MKKM XWI IIaKija aMaira OMIWPUIMILN
MYMKUH:

- Mapkasuii 6aHK TrKOpaT OaHKJIApUIaH HAK[ MyJHH ACTO3UT cudaTtuga KaOyn KHITUII
OlepauusaCy YpHHra, Y3MHMHI KUCKAa MYyAJATIM KUMMATIM KOFO3JIAPUHU SMHUCCUS KWIMILU
MYMKUH;

- Mapkasuii 6aHK y30K MyIJaTial KUMMATIM KOFO3JIapHU ¥3 nopTdenuad YuKkapuo, ymoy
Koro3napaan PEIIO maknunaru onepanusiapaa rapos cudaruia (oinaraHunm MyMKHH.

bup kapamia, HKKMHUM EHanTyB — OaHKIap Mapkasuil 6aHkra HucOaTaH KpeaIuT PUCKUTa
Jyd KeJIMaraHu y4yyH — OpTHKYa XapakaT/IeK TYHJIMIIN MyMKUH. bUpok OyHaail TabMuHOTIALI
Oomka ad3aUIMKIAPHA XaM KeNTHPUIIM MyMKHH. MacanaH, y acocuil omepainusi MyJjiaTura
HUCOATaH y30KpOK MYyIJIATiIu IOKOpW cudarim rapoB manOacu OYynuO Xu3mar Kuiaa OJIAJIH.
Bbynnan Tamkapu, y OaHkiapra JIMKBMJUIMKHM OOLIKapuIlJia KEHI'POK MMKOHMSTIAp sSpaTaiM,
MacajlaH, KyTWJMaraH IyJl OKMMJIAPMHHM KOIUIAIl Y4yH HAaKA IyJ 3axupajail 3apypusiTd
KaMasi/id, YyHKH 0y rapoBiap OCOHJIMK OuiaH 6030p/a MmyJra ailllaHTUpUIUIIN MyMKHH.

Mapka3uii OaHKHUHI KMCKa MYyAJaTId KUMMAaTJIM KOFO3JapWHU 3MUCCUS KWIHII OYyiinua
MaB)Xy/1 KOHyHUMIIMK/JAa Xe4 KaHJai yeksaoBiaap HyK, OMpoK ymoy KucKa My IaTiIM KOFo3 OniiaH
PEIIO omepanusiapiHi aMaira OMMPUII ydyH “Y36eKkucToH PecryGiMKaCHHMHT JaBiaT
KUMMaTiu Koroznapu 6unan PEITO OutumnapyuHu Ty3uIl Ba HXKPO ITHIL TApTHOU TYFpUCHIA TH
Huzomra cynaupuin Myanatd peno OUTUMUHUHT UKKMHYM KUCMHUHU MKPO 3THUII MYJAJaTHAaH
KaMuJa S5 KaJeHJapb KyHU KEWMH KelaJuraH JaBJlaT KMMMATiId KOFO3WM KHPUTHIIMIIUTA OWJ
Tanad Oekop KWIMHUIIM €KU KyHJIap COHM OMp KyHrada KMCKapTUPWIMIIM OYinya Yy3rapTUpHIL
KHPUTHIL JIO3HUM.

Mapka3uii OaHKHUHT acOCHM JIMKBUJIMK OIEpalMsICH YpHUTa THXKOpaT OaHKJIapu OuiiaH
PETIO omnepanusnapiHu amManra OMMpHII Oyinaa xaM “Y36exncTon Pecy6IMKaCHHUHT JaBiaT
KMMMaTiIu Koro3iapu ounad PEIIO OutuMiapuHu Ty3HII Ba MXKPO 3TUIL TApTUOM TYFpUCUAA’ TH
Huzomra y3raptupuin Ba KymMMyaiaap KHPHUTHUII JIO3UM, yyHKH ymoOy Hwuzompma Mapkasuit
OaHKHMHT (akaT TYFPUIAH-TYFPU PEMNO Olepanusiapyd Ba YHH aMajira OIIUPHUIN TapThOu
Oenrunanrad 0ynmuO, yHMHr acocuit MasmyHM Teckapu PEIIO omnepanusicuan udopanad,
MapKka3uil OaHKHMHT ymiOy omeparusi Joupacuja OMpUHYM KUCM OYyiida KMUMMATIU KOFO3HU
COTMO ONUIIMHM Ba MKKUHYM KHCMHU OVyiiMuya ymlOy KUMMATIM KOFO3HH KaiiTa COTHIIMHHU
anrnataau. Unrop xopwkuit mamiakarnap taxpubdbacuna PEIIO Ba teckapu PEIIO Outumnapu
TOMOHJIADHUHT Ma3Kyp OWTUMHM Ty3WIl MakKcaJjapuiaH Kenud YuKuO QapKIaHUIIH,
HIYHUHTIEK, Mapka3uii GaHK MyJ-KpeAuT cuécaTH ollepauusuiapy Joupacuja JUKBUIIUKHU
takauMm STum Ba skan0d kwmmmga PEINO Ba teckapu PEIIO OutumiapuHuM TYy3WMIIM y4YyH
uMKoHuATIAp aparuil Makcaauaa «PEITO» Ba «reckapu PEIIO» TymryHuanapu Ba yHH amanira
OLIMPHII TAPTHONIAPH OeNTHIAHMIIN Oyitmua “Y36eKHcTOH PecryGNMKACHHMHI JaBIaT
KMMMAaTiIu Koro3iapu 6unad PEIIO OutumiapuHu Ty3HIl Ba MKPO STUIL TApTUOH TYFpUCUAA’ TH
Huzomra y3rapTupuin KUpUTHII MaKcaara MyBOQUK.

Mapkasniit OaHK Ba THXKOpaT OaHKIapH, ITYHUHTEK, OaHKIIapapo
PEITOPEIIOonepanusanapuHy amMaira OUIMpHUINIA siHA OUp MyXUM HHCTUTYTIHMOHAJ HCIOXOT
amanra omupunniy, seHU PEINO umtupokunnapu tomonugad PEINO OMTUMUHUHT MKKMHYU
KACMHU Oyiindya MaxOypusTiap ¥3 BaKTUIa Ba TYIMK OakapuiamaraHna IeponT XOJaTWHU
OoIIKapuIlra KapaTHJITaH KYPHJIHINK JI03UM OyiraH uopamap, kymiaaaH, close-out netting
6yitnua MaBKyJl KOHYHUHIIHKKA, )KyMIaaaH “Y36ekucTon Pecry6IiMKacHHIHT 1aBIaT KUMMATIIH
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koro3iapu Omrad PEITO GutuMiapuHM Ty3HII Ba MXKPO 3TUIN TapTUOW TYFpucuaa’ th Huzomra
XaJIKapo Takpubara acocjaHraH Y3rapTUPHIN Ba KYIIUMYAJApPHUHT KUPUTHIUIIHA OyTyHTH
IOKOPM HOAQHMKJIMK IIAapOWTH]IA MaMJjlakaTAa TabMUHJIAHTaH Iya ©0030pu OapKapOpIUTHHU
MyCTaXJIaIlra XU3MaT KuIaan. “Y36eKucToH Peciy6IMKacHHUHT NaBIaT KUMMATIH KOFO3IApH
o6wnan PEITIO OutumimapyHu Ty3uIll Ba MXKPO ATHII TapTUOW TYFpucuiaa ’ru Huzomma TabMHUHOTH
omoknaamarad PEIIO OWUTHMHHMHT WKKHHYM KHCMH WKPO JTHJIMaraHjaa KaHIad dopaiap
KYJUIaHWIMIIKM OYyinua Xed KaHJal HopMma MaBxXKya sMac. TapmuHoTH Onokianran PEITO
outumiapu Oyiinya 3ca KMMMATIIM KOFO3JIap peajH3alllioH ayKUIHOHJIAp OPKAJIM COTHIIMIIH,
COTUJIMAaraH XxoJjlaTAa 3ca ymly KHUMMATIM KOFO3Jlap JacTiadKu COTHO ONyBUM HMXTUEpHUIA
nacTtinabKd COTYBYM TOMOHMIAH MyJl MalOnarjapu KaiWtapu® OepuimMaryHra kajaap KOJWIIN
Hazapja TyTwiran 0ynu0, close-out netting TaptuOu Gyimaranauru cabadiau gacTiiabku coTHO
OJTyBYMHHHT Ma3Kyp OUTHM Ty(haiii TH3UMITU PUCKKA Tyd0p OYIUIIH MyMKHH.

Cyurru itmnapaa Y36ekucTonaa mya 603opuaa (GaoiuIHK Ce3MIapiy Japaxana yCraHu
Ky3aTuimokaa. XKymnanan, 2020 iinnga ymymuit myn 6030pu XakMu 53,6 MIp CYMHHU TaIIKHI
aTran O0ynca, 2024 imnra kenu6 Oy kypcatkud 507,7 mupa cymra etau. bo3op cTpykrypacugaru
9HT MyxXuM Yy3rapunuiapaan oupu — 2023 Ba 2024 Wniuiapia TabMUHJIAHTAH ITyJT OO30PHHHHT
(PETIO omepanusiiapu) skagan puBoiaHumuanp. Arap 2020-2022 iiwutapaa  ¢dakar
TabMHUHJIAHMAraH 1myJ1 0o30pu ¢daoi Oynran O0yica, KSHHHTH WHJUIap/a perno onepanusiiapa XaM
acocuii 6030p CErMEHTHTa alIaHIH.

V36exucron Pecrnybnukacuma OaHKIApapo TABMMHIAHMATAH KHUCKA MYIATIH  IIyJ
0030pMHHM  SHA/Jla PUBOXKIAHTHPUII Ba 0030p HapxJapd OpKadM  MOJUSIIAIITUPHUII
MeXaHU3MJIApUHU Kydaltupum Makcamuaa 2022 ivmnman OGomutad UzONIA  (Uzbekistan
Overnight Index Average) kypcarkuuu >KOpud OSTHIAUM. Ma3kyp cTaBka OaHKIapapo
TabMHUHJIAHMaral myJ Oo30pHaa Ty3WiraH peal OWTHMIIAD acocHja IMAKUIaHaTud Xamja
Mapkazuii 6aHK TOMOHHJIaH Xap KyHH YBJIOH KUJIUHATH.

2-1Uarpamma.
Bankaapapo nya 6030pu™
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I TabMMHNaHTaH nya 6o3opu I TabMUHA2HMaraH ny.n 6ozopu Ymymuid nyn 6o3opu

*V36eKuCTOH pecrybnnka BamoTa Oupxkacu” AY MabiymoTmapura acocan Myamutud TOMOHHIAH
Tal€pianiy.

Oxopuparn nuarpammana KeNTUpPWIraH MyJd O030pH TYFpUCHIArd MabIyMOTIIap
TabMUHJIAHMAaral IyJ O0o30puiaa Ty3WiraH OHTHMJIAp acocuaa XucoOsad YMKUIIaIuTaH
o6enumapk ctaBka — UzONIA xucoOnam TapTHOMHM HCIOX KWJIMHUINHM J0J13ap0 3KaHWHU
kypcatanu. UyHKM myn 6030puja TabMHUHJIAHTaH ONepanusiiap yayuu optud 6opumm ¢onuna
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OeHumapk (akat OMp CErMEHTHH Kampald OJuIIM 0030pHHM TYJIUK HQoJa 3TMACIUTUTA OJIUO
kenaau. Iy myHocabaT Omian OeHUMapK CTaBKaHW MyJ 0O030pHaa acoCHil ymymra 3ra 0yimuo
Oopaérran perno (TabMUHJIAHTaH) ONEpalUsIapura acoCIaHTUPUII — OO30pHU XOJHUCPOK aKc
ATTUPAIUTaH Ba 0apKapop MEXaHW3Mra ailIaHUuIIA MyMKHH.

bynpaii y3rapum myn 6030puaard UIITHPOKYMIAD YUyH TaHJIOB UMKOHUATHUHU OLIUPA[IH,
JMKBUTMKHE OOIIKApHUIIAA KyJalIuK spatagy Ba 0030pJaru CTaBKa MIAKIUIAHWIIMHU TyOmaH
axmmiaanan. XycycaH, y3rapyBuaH (ou3 CTaBKalIM Ba OYUK MYAJATIN PEro HHCTPYMEHTIApUHU
KOpHHM KuIuIl opkaimu Twxopar Oankmapu UzONIA kabu OeHumapkiapra OofJiaHTaH
orepanusiap OpKaiu JUKBUIMKHA Mapka3uil 0aHk cuécatura MyBO(QUK OOLIKAPHUILI UMKOHHUIa
ara Oymaau.

bynnaii €éapanrys Hatmkacuaa mya 6o3opugaru (haoumk, onepanusiap maddodumrn Ba
UIITUPOKYMIIAPHUHT parbaTu omanu. DHI MyXuMH, 0o3opaard Outumiap (ou3 craBkajgapu
Mapka3uil OaHKHUHT acOCHil CTaBKacura SIKMHPOK IIaKJJIaHWIIUTa 3aMUH spatunaau. by sca
NyJ-KpeAUT CHUECAaTH CaMapajJoOpJIMTHMHU KydalTHpaad Ba Y30K MYJAATIH  MOJIMSBUN
OapKapopIMKKa XU3MaT KUJIa/Iu.

PEIIO omnepanusinapu goupacuaa rapoB cudartuaa Kadyn KWIMHAAUTAH JaBIaT KAMMATIH
KOFO3JIapUHUHT 0030p HApXWUHU aHUKJIAlm aMainuéru, mya O0030pu camapaJopiiurd Ba
JVKBUUTMKHU HOTYFpU 0axoiaml pUCKMHU KaMaWTUPHIN HYKTad Ha3apuaaH XKyda MyXdUM
axaMHATra 5ra. XO3HprH aManuéraa Y306eKHCTOHIAa Ma3Kyp KMMMATIH KOFO3JApHHHI 6030p
HapX®, YJIAPHUHT OUpJaMyd AayKIHOHJArd Yypradya TOPTWITAH >KOMIAIITUPUII HApXH Ba
TYIIIaHTaH KYMOH JapoMajyjlapura acoclaHraH Xojjaa xucoOmanagu. by ycyn comma Ba
aManuéTaa Kysulamra KyJai Oyica-aa, 6030p IMIApOUTIIAPUHUHT peajl XOJIATUHU TYIUK udoaa
STMACIIUTH MyMKHH.

Xankapo amanuérnaa, xycycan EBpona Mapkasuii 0anku (ECB), AKLL ®enepan 3axupa
tuzumu (Federal Reserve) Ba Bytok bputanus Mapkasuii 6anku (BoE) Taxxpubacuna nasnar
KUMMaTJIH KOFO3JApUHUHT 0030p Hapxu mapoMaumiuiiuk srpu umsuru (yield curve) acocuaa
aHuKnaHaau. by €npamyB pean BakTAa 0Oo30pia HIak/UIaHraH Tanad Ba TakiauduaH Kenud
YUKKaH X0JIJ]a Xap XU MyAaTiu KUMMAaTIN KOFo3iap Oyiinya 6030p KyTUIMallapuHU HHOOATra
onmaau. Yield curve BocuTacuaa, macanaH, 3 oinuk, | WumimMk €ku 5 WHIUIMK OOIUTAIMsIIap
y4yH 0030pAaru Jjapomaj Japakajapura acocjaHraH TYJIMK HapxiaHaérrad kuimar (fair value)
xucobmad uukunagu. by sca PEIIO Outumu nowpacuaa kaOyn KWIMHAETTaH aKTUBIAPHHHT
0030pra sSIKMH Ba XOJIUC 0aX0JIaHUILIMHU TabMUHIANIH.

Illy Goucman, Y36ekucrommarm PEITO omepanusiapy caMapajopiMTHHM  OIIHPHII
MakcaJuaa AaBiaT KUMMAaTJIM KOFO3JIAPUHUHT 0030p HApXUHHM aHUKJIAIIJIA JapOMaJUIMIIUK STPU
yn3uryaal  Qoiinananum Makcaara MyBopukaup. by Mapkasuii O0aHK TOMOHHMIAH KaOyi
KWJIMHAIUTaH KUMMATIIM KOFO3JIap HAPXWHU aHUKJIAIIIa FOKOPH aHUKIMKHKA TabMuHIa0, PEITO
OUTHMIIApHHU sSiHa/1a 0030pra acocIaHTaH MeXaHU3Mra aiaHTHpaIu.

Hatmxkana, Mapkazuii 6aHK TOMOHHJAH KMMMATJIM KOFO3JIapHUHI pean 0030p Hapxura
AKUH OaxOoNaHUWIIM, YJIapHU XHCOOTra OJNMII Ba KaiiTa Oaxonamijgard TaBaKKaTYMIUKHU
kamaiitupanu, PEIIO onepanusiiapuia WINITHPOK d3TaéTraH OaHKJIAp yYyH JUKBHIJIMK Ba
MOJTUSIBUIA peKaTallITUPHILIA AaHUKJIMKHA TAbMUHIANRIH.

XyJoca

Cyurru itmnapaa Y36eKuCTOH 1My 6030pUHUHT PUBOKIAHHIIN TabMHHIAHTAH OUTHMIIAD
ynymaHUHT opTtuiy, bazens Il cranmaprinapu 6unan MebEpuil yiFyHIAIIYB Ba JIMKBUUIMKHA
Oomrkapuill aMaTMETUHUHT TAKOMUJUTAIIUIIN MaMJIaKaTHUHT OapKapop Ba 3aMOHAaBHM MOJIHUSBUI
TU3UMHH IIAKIJIAHTUPUIITa OYIIraH WHTHIUIIMHE HaMo€H Kb kenmoxaa. Iy 6unan Gupra,
tokopu JmkBun aktuBnap (HQLA) xmaccudukamusicu, rapoB KAWMAaTHHH Oaxonaml Ba
6anknapapo PEIIO 6o30pu Ty3uiMaBuil acocnapu KaOu MyHamuIIIapAa MyaMMoJap CakjIaHuO
KOJIMOKJA. YOy KaMYWIMKIApHU Oaprapad OSTHII JIUKBUUIMK PUCKHHU OOIIKAPUIIHU
AXIIWIANI, MOJMSBHMA  OapKapoOpJIMKHM TabMHUHJAI, KamuTal O030pHM  BOCHTAJIApHHU
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TaKOMWUIAIITUPUII Ba TMYJI-KPeIUT CUECATH TPAHCMHUCCUSICUHU Ky4aTHpUII YYyH >KyJa
MYXUAMJIHP.

KOxopuaaru makcaaniapra s3puiinil yuyH KydWuaaruiaap Takaud KaauHaIu:

PEIIO Outumu O¥yiinya ONIU-COTAM MpPEeAMETH OYiraH KUMMATIH KOFO3JIApHUHT 0030p
0axOCHHM aHUKJANIHUHT MaB)XyJ MOJEIMHU TaKOMHJUIAIITUpHIl. byHna, OupiamMuu ayKIHMOH
HATIKaJIapd Ba XUCOOJIAaHTAaH KYNOH JapoMajJyra acoclaHraH CTaTHK OaxoJiall MOJENWIaH,
PEIIO 6utumnapuna doiiianaHuiaurad AaBjiaT KUMMATIM KOFO3JIapUHH TapOMaUIUIIUK 3TPU
ym3urn (yield curve) acocmpma Oaxoyialn METOJOJIOTHSACUTA YTUIN JIO3UM. by KHUMMAaTIu
KOFO3HHMHT 0030pJiaru peai BaKTIard KMMMaTUHU aKC STTUPUIINHY Ba aKTUBJIAP HAPXUHU aHUK
Oenruamra Oyiarad UIIOHYHH OMIMPHUIIMHU TAbMHUHIIANIH.

IOxopu nukBua aktuBinap kinaccudukanusacu amanuéruau bazens Il Tamabmapura
myBoduK Takomuamtupuir, Oyamaa PETIO opkanu cotu6 onuuran xamaa PEITO GutumuHUHT
miaptd Oyiinua €ku Oomika cababmapra kypa OjokiiaHran €KM XaTJioOB OCTUIArd JaBiaT
KMMMATIM KOFO3JIApUHU FOKOPU JIMKBUJ aKTUBJIAp XUCOOMJAH duKapuul 3apyp. DaxkaT TYIHMK
SPKMH MyOoMajaJard Ba XapakaTh YeKJIaHMaraH KUMMATId KOFO3JIaprhiHa IOKOPHU JIMKBHU]
aKTUBJIAp TApKUOUra KUPHILN KEepak.

20212024 imnnap opamuruga PEIIO onepanusmapununr aturn 1,3% npa  haircut
KYJUIaHraHU WHOOATra OJMHCa, OJAU-COTAM NpeaAMEeTH OYiaraH KUMMATIH KOFO3JIAPHUHT
PUCKJIMIIMK Japa)kaC Ba CYHIUPHIN MyJagatura kapad wmuHuMan haircut menéprapunu
Oenruiam 3apyp. By IMKBUIIMKHM OpTHKYa 0axojam XoJaTIapuHU KaMaWTUPAIH Ba TH3UMIIU
TaBaKKATYMINKHU MacaTUPaIH.

“PEIIO OuTuMmiapuHu Ty3ull Ba Oakapuil Taptubu Tyrpucuaa’ru HusomHHM Xxankapo
cTanaaptiapra myBoduk kKaita xypub umkub, yuga PEIIO Ba teckapu PEIIO Tymrynuamapu
Xamjia yJapHUHT MEXaHU3MJIApUHU KUpuTuil Kepak. lIlyHuHrnex, KoHTpareHT TOMOHHUAH
MaXOypuaTnapHu Y3 BakTuga OakapMaciavK HaTHKacuIa ro3ara KelaguraH XaBguiapHU
Oomkapumr y4dyH ‘“‘close-out netting” MexXaHWU3MH S>KOPUH KWIMII OYiiM4a KOHYHUMIIUKKA
Y3rapTupHIIap KUPUTHII MaKcaara MyBo(dUK.

Mapxkasuii OaHKHMHT JMKBU/UIMKHM BaKTHHYA Kajl0 KWJIUII MakKcaauja YTKa3ujaaJauraH
PEIIO ayknuoHnmapuHU TAIIKWJI KWIWII XaMmMJa YHAA OJIU-COTAU TpeaMmeTH cudaruaa
¢oiinananum Makcaguaa Mapkasuil OaHKHUHT y30K MYAJATiIM OONMranusulapuHu TYFpUJIaH-
TYFpu Mapka3uil OaHKHUHI TETHIUIM JIENO XUCcOOBaparura YTKa3WIl OPKAIM >KOWIAIITHPHIL
Oyiinya KOHYHUMJIMKKA Y3rapTUpHILLIap KUPUTHIL JIO3UM.
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KAPITAL BOZORINI RIVOJLANTIRISH ORQALI AKSIYADORLIK
JAMIYATLARIGA MOLIYAVIY RESURLARNI JALB ETISH YUNALISHLARI

Valiyeva Muxlisa Saydullayevna
mustaqil tadgigotchi

Toshkent davlat igtisodiyot

universiteti
h E-mail: M.Valiyeva@tsue.uz
ORCID: 0009-0008-2957-7512
Annotatsiya. Maqgolada kapital bozorining rivojlanishi orqgali aksiyadorlik jamiyatlarini
moliyaviy resurslar bilan ta’minlash imkoniyatlari tahlil etilgan. Xususan, kapital bozorining
asosiy moliyaviy instrumentlari, ularning faoliyatdagi samadorligi, aksiyadorlik jamiyatlari
uchun resurs jalb gilishdagi roli va ularning iqtisodiy o‘sishga ta’siri ilmiy-nazariy va amaliy
jihatdan o‘rganilgan. Tahlillar asosida “Toshkent” respublika fond birjasi misolida so‘nggi
yillardagi dinamik o‘zgarishlar statistik ko‘rsatkichlar orqali yoritilib, aksiyalar va obligatsiyalar
bozorining real sektorni moliyalashtirishdagi funksional roli ochib berilgan. Shuningdek, xalgaro
tajriba bilan taqqosiy yondashuvlar asosida O‘zbekistonda kapital bozorini yanada rivojlantirish,
institutsional islohotlarni chuqurlashtirish va investorlar faolligini oshirish bo‘yicha taklif va
tavsiyalar ishlab chigilgan.
Kalit so‘zlar: milliy iqgtisodiyot, moliya bozori, kapital bozori, aksiyadorlik jamiyati,
moliyaviy resurs fond birjasi, aksiya, obligatsiya, investitsiya, moliyalashtirish, bozor
infratuzilmasi, iqtisodiy o‘sish.

MNPUBJEYEHUE ®UHAHCOBBIX PECYPCOB B AKHMOHEPHBIE OBILIECTBA
HA OCHOBE PA3BUTHUA PBIHKA KAIIMTAJIA

Baauesa Myxunca CaiigyniaeBHa
CamMoCmosmenbHvlll COUCKAmMenb
Tawxenmckutl 20cyoapcmeenHulil
9KOHOMUYECKUL YHUBepCUmem
E-mail: M.Valiyeva@tsue.uz
ORCID: 0009-0008-2957-7512
AHHoTauusi. B crarbe BcecTOpOHHE NPOAHAIN3UPOBAHBI BO3MOXKHOCTH OOecHeueHHs
aKIIMOHEPHBIX OOILIECTB (PMHAHCOBBIMHM pecypcaMu 3a c4€T pa3BUTUS (OHAOBOTO pbIHKA. B
YaCTHOCTH, PAacCCMOTPEHBl OCHOBHbIE (DMHAHCOBBIE WHCTPYMEHTHI (OHAOBOTO pbIHKA, HX
3¢ (HEeKTUBHOCTH Ha MPAKTUKE, POJIb B MPUBJICYEHUHN PECYPCOB ISl aKIIMOHEPHBIX OOIIECTB U UX
BIIMSTHUE HA 3KOHOMHYECKHMM POCT C TEOPETHUUECKON U MPAaKTUUECKOM Touek 3peHus. Ha ocHoBe
CTAaTHUCTUYECKUX JIaHHBIX pacKpbplTa JAMHAMHMKA pa3BUTHUS TOPIOB HA PpecIyOIUKaHCKON
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Abstract. This scientific article provides a comprehensive analysis of the opportunities for
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as their impact on economic growth from both theoretical and practical perspectives. Based on
statistical data, the paper reveals the dynamics of trading on the Republican Stock Exchange
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Kirish

Bugungi globallashuv sharoitda kapital bozorining samarali faoliyat yuritishi aksiyadorlik
jamiyatlari uchun uzogq muddatli moliyaviy resurslar manbai sifatida muhim ahamiyat kasb
etmoqda. Jahon banki ma’lumotlariga ko‘ra, “Fond bozorining rivojlanish darajasi yuqori
bo‘lgan mamlakatlarda korxonalarning o‘zini-o‘zi moliyalashtirish ulushi 35-50 foizgacha
yetadi” [1]. O‘zbekiston kapital bozorini chuqur isloh qilish orqali xususiy sektorni moliyaviy
jihatdan qo‘llab-quvvatlashni strategik vazifa sifatida belgilangan bo‘lib, bu yo‘nalishda
regulyator organlar tomonidan investorlar uchun ochiqlik va shaffoflikni ta’minlovchi
mexanizmlar joriy etilmoqda. Xususan, “Toshkent” RFBda qimmatli qog‘ozlar savdosining
hajmi 2021-2023 vyillar oralig‘ida 2,5 barobarga oshgani bu bozorning real investitsiya
maydoniga aylana boshlaganini ko‘rsatadi [2]. Shuningdek, Osiyo taraqqiyot banki
mutaxassislari (2022) ta’kidlaganidek, O‘zbekistonda aksiyadorlik jamiyatlarini IPOga olib
chigish tajribasi korxonalarning bozor mexanizmlariga moslashuvini jadallashtirmogda [3].
Demak, kapital bozorining rivoji aksiyadorlik jamiyatlariga tashgi moliyaviy manbalarni keng
jalb qilish imkonini yaratib, iqtisodiy o‘sishga xizmat giladi. Kapital bozorini rivojlantirish — bu
moliyaviy tizim barqarorligini ta’minlovchi muhim omildir, chunki u aksiyadorlik
jamiyatlarining uzoq muddatli investitsiyalarga bo‘lgan ehtiyojini qondiradi. Hozirgi kunda
aksiyadorlik jamiyatlarining moliyaviy resurslarga bo‘lgan talabi keskin ortib bormoqda, bu esa
bozor infratuzilmasini yanada takomillashtirish zaruratini yuzaga keltiradi. Bozor
mexanizmlarining erkinligi va shaffofligi sarmoyadorlar ishonchini oshirish bilan birga, ularni
faol jalb qilishga xizmat giladi. Shuningdek, fond bozori faoliyatining qonuniy asoslarda
rivojlanishi kapital ogimini rasmiy sektor orgali boshgarish imkonini beradi, bu esa igtisodiy
o‘sishning muhim kafolati hisoblanadi. Natijada aksiyadorlik jamiyatlari xorijiy va mahalliy
investitsiyalar evaziga innovatsion loyihalarni amalga oshirish imkoniyatiga ega bo‘ladilar.

Aksiyadorlik jamiyatlarining moliyaviy resurslarga bo‘lgan ehtiyojini to‘liq ta’minlash
uchun kapital bozorining diversifikatsiyasi zarur bo‘lib, bu omil iqtisodiy o‘sish sur’atlarini
tezlashtiradi. Shu bilan birga, fond birjalari faoliyatining avtomatlashtirilishi hamda zamonaviy
texnologiyalarning joriy etilishi investorlar uchun qulay muhit vyaratadi. Aholining
jamg‘armalarini korporativ qimmatli qog‘ozlarga yo‘naltirish orqali moliyaviy resurslar
iqtisodiyotning real sektoriga oqib kiradi. Ushbu jarayonda davlat tomonidan rag‘batlantiruvchi
choralar ko‘rilmasa, kapital bozorining potensiali to‘liq ishga tushmasligi mumkin. Shuning
uchun, hukumat va moliya institutlari o‘rtasida muvofiqglashtirilgan hamkorlik aloqalari muhim
ahamiyat kasb etadi.
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Aksiyadorlik jamiyatlarining bargaror moliyaviy ta’minoti uchun kapital bozorini
chuqurlashtirish dolzarb strategik yo‘nalish sifatida ko‘rilmoqda. Fitch Ratings va Moody’s kabi
xalgaro reyting agentliklari kapital bozori rivojlangan mamlakatlarda korxonalarning qarz yuki
kamayib, o‘z moliyaviy manbalarini diversifikatsiya qilganligini qayd etadi [4]. O‘zbekiston
tajribasida esa aksiyadorlik jamiyatlarining qimmatli qog‘ozlar chiqarish faolligi pastligi hamon
asosily muammo bo‘lib qolmoqda. Masalan, 2023 yilda aksiyadorlik jamiyatlarining faqat 6 foizi
fond bozorida faol ishtirok etgan, bu esa moliyalashtirishda bank kreditlariga yuqgori garamlikni
yuzaga Kkeltirmogda [5]. Shu sabab kapital bozorining likvidligini oshirish, korporativ
boshqgaruvning shaffofligini kuchaytirish va investorlar ishonchini ta’minlash orqali jamiyatlarga
investitsiya oqimini yo‘naltirish mumkin. BMT Taraqqiyot dasturi (UNDP, 2022) ham
rivojlanayotgan mamlakatlarda fond bozorining institutsional bazasini mustahkamlashni
igtisodiy islohotlarning markaziga qo‘ygan. Kapital bozorining jadal rivoji orqali aksiyadorlik
jamiyatlarining iqtisodiy erkinligi va moliyaviy barqarorligi ta’minlanadi.

Kapital bozoriga erkin kirish imkoniyatlarini yaratish orgali aksiyadorlik jamiyatlari uchun
moliyalashtirish manbalarining xilma-xilligini ta’minlash mumkin. Jahon iqtisodiyotida
kuzatilayotgan tendensiyalar shuni ko‘rsatadiki, kapital bozorlari orqali resurs jalb qilgan
kompaniyalar innovatsion rivojlanishda va raqobatbardoshlikda yuqori natijalarga erishmoqda
[6]. O‘zbekistonda esa mazkur imkoniyatlar hali to‘liq ishga solinmagan, chunki ko‘plab
jamiyatlar fond bozori talablariga javob bermaydi yoki mugobil moliyaviy mexanizmlarni yetarli
darajada bilmaydi. Shu munosabat bilan 2022 yildan boshlab, Jahon banki va ADB ko‘magida
O‘zbekistonda korporativ moliyalashtirish infratuzilmasini modernizatsiya qilish loyihalari
amalga oshirilmoqgda [7]. Aynigsa IPO va SPO jarayonlarini yengillashtiruvchi reglamentlar
orqali kichik va o‘rta aksiyadorlik jamiyatlarining bozorga chiqishi soddalashtirilmoqda. Kapital
bozorini isloh gilish nafagat moliyaviy resurslarni jalb etishning mugobil mexanizmini yaratadi,
balki iqtisodiyotda sog‘lom raqobat muhitini shakllantirishga ham xizmat qiladi. Shunday qilib,
fond bozorining rivoji xususiy sektorga bargaror moliyaviy tayanchni tagdim etadi. Kapital
bozorini rivojlantirish nafagat aksiyadorlik jamiyatlarining moliyaviy mustahkamligini
ta’minlaydi, balki ularning raqobatbardoshligini ham oshiradi. Aksiyalarning ochiq savdosi
orqali investorlar 0‘z mablag‘larini to‘g‘ridan-to‘g‘ri kompaniyalarga yo‘naltirish imkoniyatiga
ega bo‘ladilar, bu esa korxonalar uchun arzon va uzoq muddatli moliyalashtirish manbaini
yaratadi. Mazkur jarayonda moliyaviy hisobotlarning xalgaro standartlarga muvofiq
tayyorlanishi investorlar ishonchini oshiradi va kapital jalb gilish imkoniyatlarini kengaytiradi.
Bozorda raqobatning oshishi korporativ boshqaruv sifatiga ham ijobiy ta’sir ko‘rsatadi, chunki
investorlar fagat ishonchli va samarali boshgarilayotgan kompaniyalarga mablag* kiritishga
tayyor bo‘ladilar. Shu bois, kapital bozorini izchil rivojlantirish orqali iqtisodiyotda kapital
aylanishining tezligi ham ortadi.

Adabiyotlar sharhi

Kapital bozori infratuzilmasining rivojlanishi aksiyadorlik jamiyatlari uchun moliyaviy
resurslarni jalb etishda muhim omil sifatida e’tirof etiladi. Levine va Zervos (1998) tomonidan
olib borilgan empirik tadqiqotlar kapital bozori kengligining iqtisodiy o‘sish bilan ijobiy
bog‘ligligini isbotlaydi [8]. Ularning fikricha, fond birjalari orqali kapital harakati
korxonalarning innovatsion salohiyatini kengaytiradi. Xususan, O‘zbekistonda fond bozorida
ishtirok etuvchi aksiyadorlik jamiyatlari sonining ko‘payishi moliyaviy barqarorlikni
kuchaytirishga xizmat gilmoqda. Bu esa, makroiqtisodiy muvozanatni ta’minlashda kapital
bozorining ahamiyatini oshiradi.

Likvid kapital bozorlari investorlar uchun ishonchli moliyaviy muhit yaratib, aksiyadorlik
jamiyatlariga uzoq muddatli sarmoya jalb etish imkonini beradi. Ross, Westerfield va Jaffe
(2016) ta’kidlaganidek, bozor likvidligi korporativ moliyalashtirish xarajatlarini kamaytiradi va
investitsion qarorlar samaradorligini oshiradi [9]. Ayni vaqtda O°‘zbekistonda “Toshkent”
respublika fond birjasining savdo hajmi o‘sayotgani korxonalar uchun qo‘shimcha moliyaviy
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manbalarni yaratmoqda. Fitch Ratings va Moody’s kabi agentliklar ham bozor infratuzilmasining
yaxshilanishi aksiyadorlik kapitalining jozibadorligini oshirishini gayd etgan. Shu asosda kapital
bozorining likvidligi iqtisodiy o‘sishning katalizatoriga aylanmoqda.

AQSh va Germaniya tajribasi shuni ko‘rsatadiki, kapital bozori rivoji aksiyadorlik
jamiyatlarining innovatsion loyihalarini moliyalashtirishda asosiy rol o‘ynaydi. F.S. Mishkin
(2015) o°z tadqgiqotlarida kapital bozorlarining iqtisodiy barqarorlik va investitsiya xavfini
diversifikatsiyalashdagi o‘rniga alohida urg‘u bergan [10]. Aynigsa [PO mexanizmlari orqali
kompaniyalar ko‘plab investorlarni jalb gilgan holda, ochiq aksiyalar chiqarish orqali kapital
topmoqgda. Yevropa Ittifoqi mamlakatlarida esa kapital bozorlarining integratsiyalashuvi
iqtisodiy o‘sish omili sifatida qaralmoqda. Bu holat O‘zbekiston uchun ham strategik ahamiyatga
ega bo‘lishi mumkin.

Kapital bozori samaradorligi, avvalo, emitentlarning moliyaviy axborotni to‘liq va oshkora
tagdim etishiga bog‘lig. R. Bushman va A. Smithlarning (2003) aniglashicha, axborot
oshkoraligi investorlarning qaror qabul qilish sifatiga bevosita ta’sir ko‘rsatadi [11].
O‘zbekistonda ham 2021-2023 vyillarda kompaniyalarning axborot berish madaniyati
yuqorilagani natijasida savdo hajmlari o‘sgan. Bu esa, investorlar ishonchini oshirib, ularni
kapital bozoriga jalb gilmoqgda. Demak, oshkoralik — investitsion faollikning asosiy omillaridan
biridir.

Kapital bozorida obligatsiyalar va aksiyalar chigarish mexanizmlarining mavjudligi
aksiyadorlik jamiyatlariga mos variantni tanlash imkonini beradi. F. J.Fabozzi (2013)
obligatsiyalar orgali moliyalashtirishning kredit xavfini kamaytirishdagi ahamiyatini gayd etadi
[12]. Aksiyalarning esa uzoq muddatli investorlarni jalb etishdagi ustunligi dolzarb bo‘lib
golmogda. O°‘zbekistonda “UzAuto Motors” va boshqa yirik kompaniyalar tomonidan
chiqarilgan korporativ obligatsiyalar kapital bozorining jadal rivojlanayotganini ko‘rsatmoqda.
Bu holat moliyaviy manbalarni diversifikatsiyalashga xizmat gilmoqda.

Iqtisodchi olimlar qayd etganidek, kapital bozorida ishonch muhitini ta’minlashda tartibga
soluvchi institutlar faoliyati muhim o‘rin tutadi. Jumladan, R. La Porta va boshgalar (1997)
huquqiy tizim va investor huquqlarining himoyasi o‘rtasida kuchli korrelyatsiyani aniglagan
[13]. Ularning fikricha, kuchli tartibga soluvchi tizimlar kapital ogimining bargarorligini
ta’minlaydi. O‘zbekistonda “O‘zbekiston Respublikasi Istigbolli loyihalar milliy agentligi”
faoliyatining kuchaytirilishi va qimmatli qog‘ozlar bozorining normativ-huquqiy asoslari
takomillashayotganligi investorlar faolligini oshirmoqda. Bu esa moliyalashtirish imkoniyatlarini
kengaytiradi.

Kapital bozori xususiylashtirish jarayonining muhim tarkibiy qismi bo‘lib, davlat
ulushidagi korxonalarni aksiyadorlik jamiyatlariga aylantirishda samarali vosita hisoblanadi. J.E.
Stiglitz (1999) ta’kidlaganidek, fond bozorlari orqali xususiylashtirish resurslar tagsimotining
samaradorligini oshiradi [14]. Oc‘zbekistonda IPO asosida aksiyalar chiqarish orqali
xususiylashtirilayotgan kompaniyalarga ommaviy investorlar jalb gilinmoqda. Bu nafagat bozor
mexanizmlarini kuchaytiradi, balki korxonalarning boshgaruv samaradorligini oshiradi. Shunday
qilib, kapital bozori iqtisodiy islohotlar uchun tayanch maydon bo‘lib xizmat qilmoqda.

Mahalliy igtisodchi olimlarimizdan S. Elmirzayev, O. Hamdamov, A. Karimov, S.
Omonov, Sh.Otaxonovalar kapital bozorini rivojlantirish, undagi jarayonlar samaradorligini
ta’minlash, aksiyadorlik jamiyatlari va institutsional investorlarning fond bozoridagi ishtirokini
oshirish bo‘yicha o‘zlarining tadgiqotlarida amaliy tavsiya va takliflar ishlab chigganlar.

Xalgaro investorlar uchun kapital bozorining ochigligi, ishonchliligi va transmilliy
standartlarga mosligi asosiy talablardan biridir. World Bank (2020) hisobotida aytilishicha,
rivojlanayotgan davlatlarda xorijiy investorlar uchun xavfsizlik kafolatlari bozor ishtirokchiligi
darajasiga ta’sir ko‘rsatadi [15]. O‘zbekiston hukumati tomonidan chiqarilgan yirik IPO'lar,
masalan, “Toshkent” RFB orqali ATB “Ipoteka-bank™ aksiyalarining chet ellik investorlar uchun
ochilishi kapital bozorining globallashuv tendensiyasini namoyon gilmogda. Bunday
strategiyalar orgali transmilliy moliyaviy resurslarni jalb etish imkoniyati kengaymoqda.
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Yugoridagi igtisodchi olimlar va nufuzli xalgaro tashkilotlarning ilmiy tadgigot

natijlaridan kelib chiggan holda shuni gayd etish mumkinki, kapital bozorini rivojlantirish orgali
aksiyadorlik jamiyatlariga moliyaviy resurlarni keng jalb etish yo‘nalishlarini tahlil etish va
kerakli tavsiyalar ishlab chigish muhim ahamiyatga ega hisoblanadi.

Tadqiqot metodologiyasi

Mazkur maqolada kapital bozorini rivojlantirish orgali aksiyadorlik jamiyatlariga
moliyaviy resurlarni keng jalb etish yo‘nalishlari va fond bozori tahlilini amalga oshirishda
tagqgoslama tahlil, statistik tahlil, giyoslash, ilmiy abstraksiyalash, analiz, sintez kabi tadgigot
usullaridan foydalanilgan.

Tahlil va natijalar

Mamlakatda kapital bozorining rivojlanish darajasi va aksiyadorlik jamiyatlarining
moliyaviy resurslarga kirish imkoniyatlari o‘rtasidagi bog‘liglik bugungi kunda dolzarb ahamiyat
kasb etmoqda. Kapital bozori — bu iqgtisodiy tizimda uzogq muddatli moliyaviy resurslarning
tagsimlanishi va erkin harakati ta’minlanadigan, aksiyadorlik kapitali va qarz mablag‘larining
jamlanishini ifoda etuvchi murakkab institutlar yig‘indisidir. Ushbu bozor orqali korxonalar va
davlatlar investitsion loyihalarni moliyalashtirish uchun zarur bo‘lgan kapitalni aksiyalar,
obligatsiyalar yoki boshga moliyaviy vositalar chigarish orgali jalb giladilar. Kapital bozorining
asosiy tarkibiy gismlari — birlamchi va ikkilamchi bozorlar bo‘lib, birlamchi bozorda emissiya
orqali yangi qimmatli qog‘ozlar sotiladi, ikkilamchi bozorda esa investorlar o‘rtasidagi erkin
savdo amalga oshiriladi. Mazkur bozorning mavjudligi moliyaviy vositalarning likvidligini
ta’minlash bilan birga, moliyaviy intizom va ochiqlikni oshiradi, bu esa korporativ
boshqgaruvning takomillashuviga xizmat qiladi. Kapital bozori taraqqiy etgan davlatlarda
iqtisodiy o‘sishning asosiy drayverlaridan biri hisoblanadi, chunki u ishlab chiqarishning
kengayishini to‘g‘ridan-to‘g‘ri moliyalashtirish imkonini beradi.

Kapital bozori mamlakat igtisodiyotida moliyaviy vositalar orqgali resurslar harakatini
muvofiqlashtirish, ularni samarali tarmoqlar bo‘yicha qayta taqsimlash va investorlar ishtirokini
kuchaytirish kabi fundamental vazifalarni bajaradi. Aynigsa, aksiyadorlik jamiyatlari uchun u
moliyaviy — mustaqillikka erishish va uzoq muddatli rivojlanish  strategiyalarini
moliyalashtirishning asosiy mexanizmlaridan biri hisoblanadi. Kapital bozorining bargaror
faoliyati orqali jamiyatda jamg‘armalar investitsiyaga aylantiriladi, bu esa iqtisodiy siklni
faollashtiradi va yangi ish o‘rinlari yaratilishiga xizmat qiladi.

1-nuarpamma.
Global aksiyalar bozori kapitalizatsiyasi
giymati (trln AQSH dollari)
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Yugoridagi davr mobaynida global aksiyalar bozorining kapitalizatsiyasi 2014 yildagi 69,6

trln dollardan 2023 yilda 115,1 trln dollarga yetib, umumiy o‘sish tendensiyasini namoyon etdi.
Aynigsa, 2017 yilda kapitalizatsiya 123 foizga oshib, moliyaviy aktivlarga bo‘lgan talabning
jadal o‘sishini ko‘rsatdi, bu esa investorlar ishonchi va iqtisodiy faollikning tiklanishi bilan
izohlanadi. 2020 va 2021 yillar pandemiyaga qaramay yuqori o‘sish sur’atlari bilan ajralib turdi,
bu markaziy banklarning keng ko‘lamli stimulyatsiya choralarini joriy etishi bilan bog‘liq bo‘ldi.
Shu bilan birga, 2022 yilda o‘sish 84 foizgacha pasaygani kuzatilib, global siyosiy beqarorlik va
foiz stavkalari oshirilishi aksiyalar bozorida gisga muddatli ingirozni keltirib chigarganini
anglatadi. 2023 yildagi 114 foizlik tiklanish esa kapital bozorlarining moslashuvchanligini va
investorlar tomonidan risklarga bo‘lgan barqaror munosabatni namoyish etdi.

1-jadval.
Global aksiyalar bozori kapitalizatsiyasi
(umumiy ulushdan foizda)
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2012| 25% | 3.6% | 6.6% | 12.2%| 5.0%| 4.4%| 6.6%| 1.4%| 6.0% [33.2% 7.9% | 10.5%
2013| 21% | 3.2% | 6.0% | 13.0%| 4.7%| 3.4%| 6.7%| 1.3%| 6.7% |[36.3% 8.8% 9.0%
2014| 1.9% | 3.0% | 8.6% | 11.3%| 4.5%| 4.4%| 6.3%]| 1.1%| 5.8% |37.8% 6.6% 7.7%
2015 1.7% | 2.3% | 11.9%| 11.1%| 4.6%| 4.4%| 7.1%| 0.9%| 5.7% |36.6% 7.4% 6.2%
2016| 1.8% | 2.9% | 10.2%]| 10.7%| 4.5%| 4.3%| 7.1%| 0.9%| 4.8% |38.2% 7.3% 6.8%
2017] 1.7% | 2.7% | 9.9% | 11.2%| 5.0%| 5.3%| 7.1%| 0.9%| 5.1% [36.6% 7.3% 7.1%
2018 1.6% | 2.5% | 8.2% | 10.6%| 5.0%| 5.4%]| 6.9%| 0.9%| 4.7% [39.6% 7.4% 7.1%
2019 1.7% | 2.7% | 9.2% | 10.4%]| 5.0%| 4.7%| 6.9%]| 0.9%| 4.0% |38.1% 7.5% 6.9%
2020 1.6% | 2.4% | 11.5%)| 10.5%]| 5.8%]| 2.4%| 6.3%| 0.6%| 3.8% [39.0% 9.0% | 7.1%
2021 1.6% | 2.7% | 12.0%]| 11.4%| 4.5%| 2.9%| 5.4%| 0.5%| 3.1% [40.2% 9.1% 7.5%
2022 1.7% | 2.7% | 11.3%| 10.8%| 4.5%| 3.6%| 5.3%| 0.6%| 3.1% [39.7% 9.5% 7.5%
2023| 1.6% | 2.7% | 9.5% | 11.0%| 3.5%| 3.8%]| 5.3%| 0.5%| 2.7% [42.6% 9.6% 7.3%
*https://www.sifma.org/wp-content/uploads/2023/07/2024-SIFMA-Capital-Markets-
Factbook.pdf.

2009-2023 yillar oralig‘ida global aksiyalar bozori kapitalizatsiyasining hududlar va
mamlakatlar bo‘yicha tagsimoti moliyaviy kuchlar muvozanatining qanday o‘zgarayotganini
yaqqol ko‘rsatadi. AQSh ushbu davr mobaynida doimiy ustunlikni saqlab qolgan bo‘lib, uning
bozordagi ulushi 2009 yildagi 30,7 foizdan 2023 yilda 42,6 foizga yetgan, bu esa AQSh kapital
bozorining barqarorligi va texnologik gigantlar ulushining global iqtisodiyotdagi ta’sirini
kuchaytirganidan dalolat beradi. Aksincha, Yevropa Ittifogi davlatlari ulushi 15,6 foizdan 11
foizga pasaygan, bu esa ularning moliyaviy markaz sifatidagi rolida sekinlashuv borligini
anglatadi. Xitoy 2015 yilda 11,9 foiz bilan yuqori cho‘qqiga chiggan bo‘lsa-da, 2023 yilda bu
ko‘rsatkich 9,5 foizga tushgan, bu esa bozorning tartibga solinishi va geosiyosiy
tavakkalchiliklar ta’sirida yuzaga kelgan. Rivojlangan mamlakatlarning umumiy ulushi barqaror
tarzda 9 foiz atrofida ushlab turilayotgan bo‘lsa, rivojlanayotgan mamlakatlar ulushi 2009
yildagi 9,5 foizdan 2023 yilda 7,3 foizga pasaygan bo‘lib, bu global investorlar ehtiyotkorligi va
kapital oqimlarining AQShga qayta yo‘nalayotganidan dalolat beradi. Bunday bozorlar
rivojlangan mamlakatlarda YalMning 60-80 foizigacha moliyalashtirish manbai bo‘lib xizmat
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qilsa, rivojlanayotgan davlatlarda bu ko‘rsatkich hali past bo‘lib, ulkan salohiyatni namoyon
etadi. Shunday ekan, kapital bozorini institutsional jihatdan mustahkamlash va investitsion
mubhitni yaxshilash — iqtisodiy bargarorlik va innovatsion o‘sishni ta’minlovchi zaruriy
shartlardan biridir.

O‘zbekiston Respublikasi mustaqillikka erishganidan so‘ng, bozor iqtisodiyotiga o‘tish
jarayonida kapital bozorini shakllantirish davlatning asosiy iqgtisodiy siyosatlaridan biri sifatida
belgilandi. 1994-yilda “Toshkent” respublika fond birjasining tashkil etilishi mamlakatda kapital
bozori infratuzilmasining boshlanish nugtasini ifoda etdi. Bu orqgali birlamchi va ikkilamchi fond
bozorlarida aksiyalar va obligatsiyalar muomalasi yo‘lga qo‘yildi. Keyingi yillarda gimmatli
qog‘ozlar savdosi, investorlarni himoya qilish tizimi va axborot oshkoraligini ta’minlovchi
normativ-huqugiy baza bosgichma-bosgich takomillashdi. Jumladan, 2018-2023-yillarda
O‘zbekiston kapital bozorini institutsional rivojlantirishga qaratilgan bir qator Prezident
farmonlari va garorlar gabul gilinib, kapital bozorining ochiqligi, likvidligi hamda investorlar
uchun qulay muhitni shakllantirishga erishildi. Shuningdek, chet ellik investorlarning ishtirokini
kengaytirish, davlat korxonalarini IPO va SPO orgali xususiylashtirish kabi chora-tadbirlar
ushbu bozorni yanada faollashtirishga xizmat gilmoqda.

2-diagramma.
“Toshkent” RFBda savdolar hajmi, mlrd. so'm
2024
2023
2022
2021
2020
0 5000 10000 15000 20000 25000

Jami Obligatsiyalar savdosi ~ m Aksiyalar savdosi

*https://www.uzse.uz/analytics/.

“Toshkent” fond birjasida 2020-2024 yillarda aksiyalar bozoridagi savdolar hajmi keskin
o‘sib, bu davrda iqtisodiy islohotlarning samarasi yaqqol ko‘zga tashlandi. Xususan, 2020-yilda
atigi 510 mlrd so‘mni tashkil etgan aksiyalar savdosi 2024-yilga kelib 19182 mlrd so‘mga yetib,
37 baravardan ortiq ko‘paygan. Bunday keskin o°sish, avvalo, yirik aksiyadorlik jamiyatlarining
IPO jarayonlarida faol ishtiroki, davlat ulushidagi kompaniyalarning ochiglikka intilishi va
xorijiy investorlar ishtirokining kengayishi bilan izohlanadi. Aynigsa, aksiyalar muomalasi
hajmidagi bu ijobiy dinamika fond bozori infratuzilmasining modernizatsiyasi, ishtirokchilar
uchun axborot shaffofligi hamda moliyaviy vositalarning xilma-xilligi ortib borayotganidan
dalolat beradi. Kapital bozori ishtirokchilarining ishonchi kuchaygani sari, ularning faoliyati
tobora  diversifikatsiyalashmogda va bu igtisodiyotdagi  investitsiyaviy  faollikni
rag‘batlantirmoqda.

O‘zbekistonda kapital bozori orqali aksiyadorlik jamiyatlariga moliyaviy resurslarni jalb
etish mexanizmlari so‘nggi yillarda sezilarli darajada takomillashdi. Ayniqsa, “Toshkent” fond
birjasi orqali aksiyalar va obligatsiyalar chiqarish hajmi ortib borayotgani jamiyatlarning o‘z
mablag‘ bazasini diversifikatsiya qilish imkoniyatlarini kengaytirdi. Aksiyadorlik jamiyatlari
uchun IPO orgali ochiq bozorga chigish nafagat moliyalashtirish manbaini kengaytiradi, balki
ularning faoliyati ustidan jamoatchilik nazoratini oshirib, korporativ boshgaruvni kuchaytirishga
xizmat qiladi. Yirik korxonalar, xususan, “O‘zmetkombinat” va “O‘zsanoatqurilishbank™ kabi
tashkilotlar IPO jarayonlariga Kkirib borishi boshga jamiyatlar uchun ham namuna sifatida xizmat
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gilmoqgda. Shu bilan birga, kapital bozorida ishtirok etuvchi institutsional investorlar sonining
ko‘payishi va ularning faoliyatini tartibga soluvchi qonunchilikning kuchaytirilishi aksiyadorlik
jamiyatlarining barqaror moliyaviy rivojlanishini ta’minlamoqda. Bu esa, o‘z navbatida,
O‘zbekiston iqtisodiy o‘sish sur’atlariga ijobiy ta’sir ko‘rsatmoqda.

ISSN: 2181-3965
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*Muallif ishlanmasi.

Kapital bozorini rivojlantirish yo‘nalishlarining har biri aksiyadorlik jamiyatlari moliyaviy
imkoniyatlarini sezilarli darajada kengaytirishga xizmat qiladi. Iqtisodchi olimlar gayd
etganidek, kapital bozori global igtisodiyotda pul ogimlarini samarali boshqgarish va tagsimlashda
muhim ahamiyatga egadir [16]. Xususan, korporativ obligatsiyalar chigarishni faollashtirish
Allar uchun uzog muddatli va nisbatan arzon moliyalashtirish manbalarini yaratadi, bu esa ishlab
chigarish va innovatsion loyihalarni bargaror davom ettirish imkonini beradi. IPO va SPO
jarayonlarini soddalashtirish orqali esa kichik va o‘rta biznes subyektlari ham kapital bozoriga
kira oladi, bu esa moliyaviy muvozanatning xususiy sektor foydasiga o‘zgarishiga olib keladi.
Elektron savdo tizimlarini modernizatsiyalash esa zamonaviy texnologiyalarning keng joriy
etilishi orqgali operatsion xarajatlarni kamaytiradi va real vaqtli savdolar imkoniyatini oshiradi.
Davlat ishtirokidagi yirik aksiyadorlik jamiyatlarining aksiyalarini fond bozorida erkin
muomalaga chiqarish ularning ochiqligini ta’minlaydi, hamda xususiy investorlarga yirik
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aktivlarga sarmoya Kkiritish imkoniyatini beradi. Shuningdek, soliq yengilliklari va huquqgiy
kafolatlarning kuchaytirilishi kapital bozorining institutsional asoslarini mustahkamlaydi va
sarmoyadorlar uchun ishonchli muhitni shakllantiradi. Natijada, kapital bozorining
diversifikatsiyalangan, chuqurlashtirilgan va institutsional jihatdan bargaror ekotizimi vujudga
keladi.

Xulosa

O‘zbekistonning aksiyadorlik jamiyatlari uchun kapital bozori orqali moliyalashtirishning
ahamiyati tobora ortib bormogda. 2020-2024 yillar oralig‘ida "Toshkent" RFBdagi savdolar
hajmining 34 baravardan ortiq o‘sishi (577 mlrd so‘mdan 19,5 trln so‘mgacha) ushbu
tendensiyani yagqgol namoyon etdi. Aksiyalar savdosining obligatsiyalarga nisbatan ustunligi,
kompaniyalar ochiq moliyaviy resurslar jalb gilishni ustuvor deb hisoblayotganini bildiradi.
Kapital bozorining rivojlanishi xususiy sektorning faollashuvi, investorlar ishonchi va moliyaviy
muhitning shaffofligiga bog‘liq bo‘lib qolmoqda. Shu bois bu yo‘nalishda institutsional
islohotlarni jadallashtirish muhim ahamiyatga ega.

Kapital bozorining samarali faoliyati uchun fagat savdo hajmining emas, balki
ishtirokchilar soni va bozordagi instrumentlar xilma-xilligining ham o‘sishi muhimdir.
Tahlillarga ko‘ra, savdo hajmi ortayotgan bo‘lsa-da, bozordagi aksiyadorlik jamiyatlari soni va
emitentlar faolligi hali-hanuz yetarli darajada emas. Bozordagi gatnashchilarning aksariyati
jismoniy shaxslar bo‘lib, institutsional investorlar ulushi sezilarli darajada pastligicha qolmoqda.
Shu bois, qimmatli qog‘ozlar emissiyasini soddalashtirish, reyting tizimini kengaytirish va
xalgaro audit amaliyotini keng joriy etish zarur. Bu esa kompaniyalar uchun investorlar
ishonchini oshirib, moliyaviy resurslar oqimini ta’'minlaydi.

O‘zbekiston kapital bozorida likvidlik darajasi sezilarli o‘sishiga qaramay, sektorlar
bo‘yicha notekis tagsimot saqlanib qolmoqda. Ayrim sohalardagi yirik aksiyadorlik jamiyatlari
fond bozoriga faol kirib borgan bo‘lsa-da, ko‘plab korxonalar haligacha yopiq yoki cheklangan
mulk shaklida faoliyat yuritmoqda. Bu esa bozorning to‘laqonli raqobatbardoshligiga salbiy
ta’sir ko‘rsatadi. Shuningdek, investitsiyaviy vositalar bo‘yicha aholi orasida moliyaviy
savodxonlik yetarli emasligi sababli, fond bozoriga ishonch pastligicha qolmoqgda. Bunday
sharoitda davlat tomonidan ommaviy aksiyalashuv va IPOlarni qo‘llab-quvvatlash zarur bo‘lib
golmoqda.

Kapital bozorini rivojlantirishda ragamli texnologiyalarni joriy etish va axborot oshkoraligi
muhim strategik yo‘nalish hisoblanadi. Toshkent fond birjasi faoliyatida yagona savdo
maydonchalari, onlayn platformalar va investorlar uchun ochiq axborot tizimlarining rivojlanishi
moliyaviy axborotga tezkorlik bilan kirishni ta’minlaydi. Korporativ boshqaruvning
kuchaytirilishi, xususan, audit qo‘mitalari va mustaqil direktorlar institutining kengayishi,
investor ishonchiga ijobiy ta’sir ko‘rsatmoqda. Bundan tashqari, xalqaro moliya tashkilotlari
bilan hamkorlikni kuchaytirish orqali bozordagi islohotlarga texnik va metodik ko‘mak olish
mumkin. Bularning barchasi kapital bozorini uzog muddatli bargaror moliyaviy manba sifatida
shakllantirishga xizmat giladi.
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INTEGRATING SUSTAINABILITY INTO MARKETING STRATEGIES FOR ECO-
TOURISM IN UZBEKISTAN
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Abstract. This article analyzes the potential of eco-tourism in Uzbekistan and explores
ways of developing it through sustainable marketing strategies. Based on national statistics and
international sources, the paper examines tourist arrivals in 2023-2024, the share of protected
areas, the establishment of new national/natural parks, and community-based tourism (CBT)
practices. The marketing mix (7P: Product, Price, Place, Promotion, People, Process, Physical
Evidence) is adapted to the eco-tourism context, complemented by a SWOT analysis and a
roadmap (2025-2030). Findings indicate that eco-tourism in Uzbekistan requires the integration
of digital marketing, collaboration platforms, eco-certifications, and performance indicators
(KPIs) to ensure competitiveness and sustainability.

Keywords: eco-tourism, sustainable tourism, digital marketing, 7P, community-based

tourism, protected areas, Ugam-Chatkal, Aralkum, Uzbekistan.

HHTET'PALIIUS CTABUJIBHOT'O PA3BUTHS SKOTYPU3MA U
MAPKETHUHI'OBBIX CTPATEI'MU B Y3BEKUCTAHE

®dajizyanaes Hopupoex baxtusip orinbi
He3Aa8UCUMDbLU UCCTe008aMENb
Tawxenmckutl 20cyoapcmeenHulil
9KOHOMUYECKUL YHUBepCUmem
E-mail: faynodirl1995@gmail.com
ORCID: 0009-0007-0979-861X
AHHoTauusi. B crarbe aHanu3upyercss NOTEHIMAd HKOTypu3Ma B Y30€KHCTaHe WU
paccMaTpuBaOTCA MyTH €ro Pa3BUTHUSL MOCPEICTBOM CTAOMIIbHBIX MAapKETUHIOBBIX CTPATErHil.
Ha ocHOBe HalMOHAJIBHOW CTATUCTUKA M MEXIYHAapOAHBIX HCTOYHUKOB H3Yy4arOTCs
Typuctudeckue noroku 2023-2024 ronmos, 407 OXpaHSEMBIX TEPPUTOPUM, CO3AaHHE HOBBIX
HAallMOHAJIBHBIX M MPUPOAHBIX MAapKOB, a TaKKe IMpaKTHKa Typu3Ma Ha 0a3ze cOOOIIECTB
(Community-Based Tourism — CBT). B koHTekcTe 5KOTypU3Ma MPUMEHSETCS MapKETHHIOBBIN
komiuiekc (7P: Ilpomykr, lLlena, Mecro, Ilponsmxenue, Jlrogu, Ilponecc, Puznueckue
JoKazaTtenbcTBa), mpoBoautcs SWOT-aHanu3 u npejiaraetcs NepcrneKkTUBHas 10poKHas KapTa.
PesynbraThl MccleOBaHUS TOKA3bIBAIOT, YTO JJISi Pa3BUTHS SKOTypu3Ma B Y30eKucTaHe
HEOOXOJUMO HWHTErpUpoBaTh LU(PPOBOM MaApKETHHI, IJIATPOPMBI COTPYIHHUYECTBA, 3KO-
cepTuduKaImo u MoKa3aTesn 3¢ (HEeKTUBHOCTH (KPI) JUTSt obecrnieueHus

KOHKYPEHTOCIIOCOOHOCTH U CTaOUIIbHOCTH.

KioueBble cjioBa: 5KOTYpHU3M, CTAOMIIBHBIA TypHU3M, HU(GPOBOH MapKeTuHr, 7P, Typusm

Ha 0a3e coo0IIecTB, OXpaHsieMble TeppUTOpHH, YTaMm-UaTkai, Apaakym.

O’ZBEKISTONDA EKOTURIZMNING BARQAROR
RIVOJLANTIRISH VA MARKETING STRATEGIYALARI
INTEGRATSIYASI

Fayzullayev Nodirbek Baxtiyor o‘g‘li
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Annotatsiya. Magolada O‘zbekistonda ekoturizmning salohiyati tahlil qilinib, uni barqaror
marketing strategiyalari orqali rivojlantirish yo‘llari o‘rganiladi. Milliy statistika va xalgaro
manbalarga asoslangan holda 2023-2024 vyillardagi turistlar oqimi, qo‘riglanadigan hududlar
ulushi, yangi milliy va tabiiy bog‘larning tashkil etilishi hamda jamoaga asoslangan turizm
(Community-Based Tourism — CBT) amaliyotlari ko‘rib chigiladi. Ekoturizm kontekstida
marketing miksi (7P: Mahsulot, Narx, Joy, Targ‘ibot, Odamlar, Jarayon, Moddiy dalillar)
go‘llanilib, SWOT-tahlil va 2025-2030 yillarga mo‘ljallangan yo‘l xaritasi ishlab chigiladi.
Tadqiqot natijalari shuni ko‘rsatadiki, O‘zbekistonda ekoturizmni rivojlantirish uchun ragamli
marketing, hamkorlik platformalari, eko-sertifikatlash hamda samaradorlik ko‘rsatkichlarini
(KPI) joriy etish zarur.
Kalit so‘zlar: ekoturizm, bargaror turizm, ragamli marketing, 7P, jamoaga asoslangan
turizm, qo‘riglanadigan hududlar, Ugam-Chatqal, Aralkum.

Introduction

Ecotourism is a robust and growing component of the world’s largest economic
sector [1]. Ecotourism is based on principles of environmental conservation and education,
cultural preservation and experience, and economic benefits. It is touted as a way for tourism to
address its environmental footprint [2].

In recent years, Uzbekistan’s tourism sector has experienced rapid growth. In 2023, the
country welcomed around 7 million international visitors, and by the end of 2024 this figure
reached 8.2 million. Notably, in the first quarter of 2024 alone, Uzbekistan hosted 1.52 million
foreign travelers. This steady increase highlights the country’s rising attractiveness as a tourist
destination.

Within this broader trend, eco-friendly tourism — eco-tourism — has emerged as a highly
promising segment. Uzbekistan’s unique natural landscapes, including the Ugam-Chatkal
National Park, the Aralkum desert, and numerous protected areas, provide a solid foundation for
the development of eco-tourism.

The objective of this study is to analyze the potential of eco-tourism in Uzbekistan and to
propose sustainable marketing strategies for its systematic development. Particular attention is
given to digital marketing tools, community-based initiatives, and effective management
mechanisms that can strengthen the competitiveness and sustainability of the sector.

Literature review

Eco-tourism has increasingly become a central focus in global tourism studies, serving as
both a mechanism for environmental conservation and a driver of socio-economic development.
According to the UNWTO (2022), eco-tourism represents nearly 20% of the global tourism
market, highlighting its significance within the broader tourism industry. This segment is
characterized by low-impact travel, nature preservation, and the integration of local communities
into tourism activities [3].

International organizations also underline the importance of sustainable marketing in
promoting eco-tourism. The OECD (2021) stresses that sustainable marketing strategies not only
strengthen the image and brand value of destinations but also attract environmentally conscious
travelers who actively seek authentic and responsible tourism experiences. In addition, scholars
emphasize that eco-certifications, green labeling, and eco-branding contribute to building trust
among tourists, while community participation ensures inclusive development [4].

Case studies from Costa Rica, Nepal, and Kenya demonstrate the effectiveness of
combining eco-certifications, eco-branding, and local community engagement [5]. Costa Rica,
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for example, has become a global leader in eco-tourism by integrating biodiversity protection
with tourism services, supported by international eco-labels. Nepal has advanced eco-tourism
through community-based trekking initiatives that both preserve the natural environment and
generate income for local residents. Similarly, Kenya’s wildlife-based eco-tourism showcases
how conservation efforts, combined with eco-friendly marketing, can enhance competitiveness
on the global tourism stage [6].

In the context of Uzbekistan, academic research and applied studies on eco-tourism remain
relatively limited. However, recent works point to the country’s considerable potential in this
area. Protected natural sites such as Ugam-Chatkal National Park, the emerging Aralkum desert,
and the Nuratau mountain ranges are frequently identified as priority destinations for eco-
tourism development. These regions offer unique landscapes and biodiversity that could be
effectively marketed to international eco-travelers.

Despite these opportunities, scholars underline several challenges, including limited digital
presence, insufficient eco-certification systems, and the need for greater involvement of local
communities in tourism planning [7]. Thus, Uzbekistan requires systematic strategies to adapt
global best practices in eco-tourism and to implement sustainable marketing tools that align with
both environmental preservation and economic growth objectives [8].

Methodology

This research is based on a descriptive-analytical approach that integrates both statistical
data and conceptual frameworks. The primary sources of secondary data include official reports
from the State Committee for Tourism Development of Uzbekistan, publications of the United
Nations World Tourism Organization (UNWTO), as well as international organizations such as
the OECD and World Bank. In addition, academic articles and case studies on eco-tourism
development in other countries were reviewed to provide comparative insights.

The methodology consists of three main components:

1. Statistical and Documentary Analysis — Official statistics on international arrivals,
protected areas, and eco-tourism infrastructure in Uzbekistan were analyzed to identify current
trends and growth potential. Reports from 2022-2024 were emphasized to ensure data relevance.

2. SWOT Analysis — A structured assessment of eco-tourism in Uzbekistan was conducted
by categorizing strengths (e.g., unique natural reserves, cultural heritage), weaknesses (e.g.,
limited digital presence, lack of eco-certification), opportunities (e.g., rising global demand for
sustainable tourism), and threats (e.g., environmental risks, regional competition). This tool
provides a strategic overview of the sector’s internal and external environment.

3. Marketing Mix (7P) Application — The classical marketing mix (Product, Price, Place,
Promotion, People, Process, and Physical Evidence) was adapted to the eco-tourism context.
Each component was analyzed in relation to Uzbekistan’s eco-tourism sector, allowing for the
identification of practical strategies. For example, “Product” was examined through the lens of
eco-friendly destinations and services, while “Promotion” focused on digital marketing
platforms, eco-branding, and sustainability certifications.

By combining these methods, the study provides both an empirical and strategic
understanding of eco-tourism development in Uzbekistan. This integrative approach allows for
the formulation of recommendations that are grounded in data while aligned with international
best practices in sustainable tourism.

Analysis and results

Opportunities for Eco-Tourism in Uzbekistan:

- Protected Areas: Uzbekistan has more than 30 protected areas, covering about 4.6% of
its territory. Ugam-Chatkal National Park and Zaamin National Park are major eco-tourism sites
[9].

- Natural Assets: The creation of the Aralkum desert (former Aral Sea bed) as a unique
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eco-tourism destination has gained international attention.

- Cultural-Ecological Synergy: Community-based tourism in Bukhara, Samarkand, and
Fergana Valley integrates traditional lifestyles with eco-friendly tourism.

Sustainable Marketing Strategies:

- Digital Marketing: Use of social media platforms, virtual tours, and eco-branding
campaigns. In 2023, more than 65% of international bookings were made online.

- Green Marketing: Development of eco-certified hotels, renewable energy-based
transport, and sustainable hospitality services.

- Community Involvement: Expanding CBT projects, ensuring that local communities
benefit from eco-tourism [10].

- 7P Adaptation:

- Product: Eco-trails, wildlife tours, agro-tourism.

- Price: Affordable packages with value-added services.

- Place: Online booking platforms, eco-tour operators.

- Promotion: Storytelling, influencer marketing, participation in international fairs.

- People: Training programs for eco-guides.

- Process: Eco-certification and monitoring.

- Physical Evidence: Sustainable infrastructure and eco-labeling.

Challenges:

- Limited infrastructure in eco-tourism destinations.

- Low awareness of eco-tourism among local populations.

- Insufficient international promotion compared to regional competitors (Kazakhstan,
Kyrgyzstan).

Recommendations:

Based on the findings of this study, several strategic recommendations are proposed to
ensure the sustainable development and international competitiveness of eco-tourism in
Uzbekistan:

1. Develop a National Eco-Brand “Visit Uzbekistan Naturally”.

A unified eco-tourism brand should be created to promote Uzbekistan’s natural heritage,
biodiversity, and cultural landscapes on the global stage. This brand could be used consistently
across marketing campaigns, international fairs, and digital platforms, helping to differentiate
Uzbekistan as a sustainable travel destination.

2. Introduce Eco-Certification Standards.

The government, in cooperation with international organizations, should develop eco-
certification programs for hotels, guesthouses, and tour operators. Such standards would ensure
compliance with environmental requirements, enhance service quality, and increase trust among
eco-conscious travelers.

3. Strengthen Public-Private Partnerships (PPP) in Infrastructure Development.

Investment in eco-friendly infrastructure such as eco-lodges, green transport systems, and
visitor centers should be promoted through PPP mechanisms. This would reduce the financial
burden on the state while encouraging private sector participation in long-term tourism
sustainability.

4. Enhance Digital Ecosystems.

A centralized digital platform integrating booking systems, eco-tourism products, and
marketing tools should be established. Mobile applications and interactive websites in multiple
languages would improve visibility and accessibility, while SEO and social media campaigns
would strengthen Uzbekistan’s global outreach.

5. Encourage Community-Based Eco-Tourism (CBT).

Local communities should be actively involved in eco-tourism projects through training
programs and access to micro-financing schemes. This approach would not only diversify
income sources for rural households but also preserve traditional lifestyles and promote authentic
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cultural experiences for tourists.

By implementing these recommendations, Uzbekistan can position eco-tourism as a pillar
of sustainable development, attract environmentally conscious travelers, and align with global
best practices in responsible tourism.

Conclusion

Eco-tourism represents a strategic pathway for Uzbekistan to diversify its rapidly
expanding tourism industry while simultaneously safeguarding natural resources and promoting
sustainable development. Unlike mass tourism, eco-tourism prioritizes environmental protection,
cultural preservation, and the active involvement of local communities, making it an essential
driver of balanced socio-economic growth.

The findings of this study demonstrate that the integration of sustainable marketing
strategies — particularly the use of digital platforms, eco-certification mechanisms, and
community-based initiatives — can significantly enhance the visibility and competitiveness of
Uzbekistan’s eco-tourism offerings in the global market. By building a strong eco-tourism brand,
developing environmentally responsible infrastructure, and ensuring effective partnerships
between public and private sectors, Uzbekistan can position itself as a leading eco-friendly
destination in Central Asia.

Ultimately, eco-tourism in Uzbekistan is not only an economic opportunity but also a long-
term commitment to sustainability, inclusiveness, and resilience. The implementation of
comprehensive strategies will enable the sector to generate lasting socio-economic benefits while
preserving the country’s unique biodiversity and cultural heritage for future generations.
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Annotatsiya. Tadgiqotda turizm sohasida turli xil klaster modellari tahlil gilinib, ularning

klasterga moslik xususiyatlari aniglangan. Ayniqsa ziyorat turizmi kabi ma’naviy qadriyatlarga

asoslangan turizm yo‘nalishi uchun an’anaviy klaster modellarining qay darajada mos kelishi

o‘rganilgan. Qiyosiy tahlil asosida ziyorat turizmiga mos keladigan klasterboplik mezonlari

ishlab chigilgan. Ular orasida geografik yaqinlik, masofaviy boshqgaruv, mahalliy infratuzilma,

diniy-axloqiy qadriyatlarni inobatga olish, xizmatlar zanjiri, resurslarning o‘zaro integratsiyasi

va turizm ishtirokchilarining hamkorligi asosiy o‘rin egallaydi. Tadqiqot natijalari asosida

ziyorat turizmini rivojlantirishda yangi, moslashtirilgan klaster modelini yaratish bo‘yicha
amaliy takliflar berilgan.

Kalit so’zlar: turizm Kklasteri, Kklasterboplik, ziyorat turizmi, distantsion menejment,

turistik model, klaster yondashuv, ragobatbardoshlik, ziyorat Klasteri, turistik resurslar,

klasterlash mezonlari.

ONPEJEJEHUE COOTBETCTBUM KJIACTEPHBIX MOJIEJIEN B TYPU3ME HA
OCHOBE KPUTEPUEB UX OHEHKH

Ymbapos Jactan MypaakaH oribl
He3a8UCUMDbLU UCCTe008aMENb
Kageopvl mypuzma u MmapKemuHaa
Kapwunckuii 2cocyoapcmeentuliii
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AHHoTanus. B cratbe mpoaHamu3upoBaHbl pa3iMyYHbIE KiIacTepHbIE MOJAETU B cepe
Typu3Ma, a TaKXKe ONPEIENIEHbl MX XapaKTEPUCTHKH COOTBETCTBHs KiacTepy. B uacTHOCTH,
U3Y4YEHbl YpOBEHb COOTBETCTBUS TPAAUIIMOHHBIX KIJIACTEPHBIX MOJENEd HalpaBICHUSIM
NAJIOMHUYECKOTO TYpU3Ma, OCHOBAaHHBIX HA JYXOBHBIX LIECHHOCTSIX.

Ha ocHoBe cpaBHUTENBHOIO aHalM3a OBUIM pa3paboOTaHbl KPUTEPUU KIIACTEPHOU
IIPUTOIHOCTH, COOTBETCTBYIOIINE NTaJJIOMHUYECKOMY Typu3My. Cpenn HUX BaKHYIO POJIb UTPAOT
reorpauueckass OJIMU30CTh, IWCTAHIMOHHOE YIpPaBJIE€HUE, MECTHas HHPPACTPYKTypa, ydeT
PETUTHO3HO-KYJIBTYPHBIX LIEHHOCTEH, CcepBHUCHOE oOecreueHne, HWHTETpalus pPecypcoB H
COTPYAHUYECTBO YUYaCTHHKOB TypusMa. Ilo pesynpraTam wucciaenoBaHus copMylInpoBaHbI
MPAKTUYECKHE MPEIOKEHHS 10 CO3JaHHI0 HOBOM, aJaNTHPOBAHHON KJIACTEPHON MOAENH s
pa3BUTHS NAJTOMHUYECKOTO TypU3Ma.

KutoueBble ciioBa: TypHCTCKHI KiacTep, KiacTepHas 3(PQeKTUBHOCTb, MaIOMHHUYECKUN
Typu3M, IL€JIEBO€  YIpaBJIEHUE, TypUCTUYECKas  MOJAENb,  KJIACTEPHBIM  IOAXOM,
KOHKYPEHTOCIIOCOOHOCTb, MMAaJOMHUYECKHH KiacTep, TYPUCTHUYECKHE PECYPChl, KPUTEPUU
KJIACTEPU3ALIHH.

DETERMINATION OF CORRESPONDING CLUSTER MODELS IN TOURISM
ON THE BASIS OF CRITERIA AND ASSESSMENT
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Abstract. The article analyzes various cluster models in the field of tourism and defines
their cluster compliance characteristics. In particular, the level of compliance of traditional
cluster models with pilgrimage tourism destinations based on spiritual values is studied. Based
on the comparative analysis, cluster suitability criteria corresponding to pilgrimage tourism were
developed. Among them, geographical proximity, remote management, local infrastructure,
consideration of religious and cultural values, service provision, resource integration and
cooperation of tourism participants play an important role. Based on the results of the study,
practical proposals were formulated for the creation of a new, adapted cluster model for the
development of pilgrimage tourism.
Keywords: tourism cluster, cluster suitability, pilgrimage tourism, destination
management, tourist model, cluster approach, competitiveness, pilgrimage cluster, tourist
resources, clustering criteria.

Kirish

So‘nggi yillarda O‘zbekiston Respublikasida turizm sohasi milliy iqtisodiyotning strategik
yo‘nalishlaridan biri sifatida e’tirof etilmoqda. Davlat tomonidan turizm infratuzilmasini
rivojlantirish, yangi turistik yo‘nalishlar ochish, xususan, ziyorat turizmi kabi istigbolli
tarmoqlarga e’tiborning ortib borayotgani ushbu sohaning kompleks yondashuvlar asosida
boshqarilishini talab etmoqda. Turizmning barqaror rivojlanishini ta’minlashda zamonaviy
menejment texnologiyalari, xususan, klasterlash yondashuvi alohida o‘rin tutadi.

Klasterlash — bu hududiy, igtisodiy va ijtimoiy resurslarni bir butun tizimga birlashtirish
orgali turizm xizmatlarini takomillashtirish va raqobatbardosh turistik mahsulotlar yaratishga
xizmat qiluvchi zamonaviy boshgaruv usulidir. Bugungi kunda Yevropa, Osiyo va boshga
mintagalarning turli tarmoglarida, jumladan, turizm sohasida ham muvaffagiyatli faoliyat
yuritayotgan yuzlab klasterlar mavjud. Ular orasida raqobatbardoshlikni ta’minlovchi, tashrif
buyuruvchilar ehtiyojini to‘lagqonli qondira oluvchi va mabhalliy iqtisodiyotga ijobiy ta’sir
ko‘rsatuvchi klaster modellari ajralib turadi.

Biroq ziyorat turizmi o‘zining ma’naviy-diniy xarakteri bilan Kklassik iqgtisodiy
yondashuvlarga to‘liq mos kelavermaydi. Shu bois mavjud turistik klaster modellari ziyorat
turizmi sharoitida ganday ishlashi, ularning ganday klaster boplik xususiyatlarga ega ekani
alohida ilmiy tahlilni talab giladi. Chunki ziyorat turizmida fagat igtisodiy manfaat emas, balki
ma’naviy qadriyatlar, diniy an’analar va axloqiy-me’yorlar ham asosiy o‘rin egallaydi.

Adabiyotlar sharhi

Tadgiqgot jarayonida chuqur ilmiy izlanishlarga asoslangan, ziyorat turistik klasterlarni
shakllantirish uchun amaliy ahamiyatga ega, ishonchli ilmiy manbalari mavjud bo‘lgan
konseptual turistik klaster modellarini aniqlashga harakat qildik. Ushbu klaster modeli to‘rta
omilga asoslanadi: asosiy resurslar va diggatga sazovor joylar; distantsion menejment;
to‘ldiruvchi sharoitlar va talab shartlari. Modelda klaster ishtirokchilari sifatida hukumat
organlari, distantsion menejment tashkilotlar, universitetlar, turizm sohasi bilan bog‘liq oddiy va
transmilliy kompaniyalar ajratilgan. Klaster modelida omillar va ishtirokchilarning o‘zaro
alogadorligi va hamkorligi natijasida turizm raqobat ustunligiga ega bo‘lib, ijtimoiy-igtisodiy
rivojlanishni ta’minlovchi vositaga aylanishi ko‘rsatilgan.

Turistik Klasterlarni shakllantirishning beshinchi giyoslanayotgan modeli sifatida rossiyalik
olimlar M.A. Morozov va T.V. Lvovaning “Turistik klasterning geografik modeli” [5] tanlangan.
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Ushbu model klasterlar joylashgan hududga bog‘liq bo‘lgan "kartografik taksonomiya"
yondashuvga asoslanadi. “Taksonomiya” (yunon tilidan “taxis” — o‘rnashgan joy va “nomos” —
gonun) — vogelikning murakkab sohalari. Odatda iyerarxik tuzilish (geografiya obyektlari)ga ega
bo‘lgan voqelikning murakkab sohalarini tasniflash va tizimlashtirish nazariyasidir. Bunda
“kartografik taksonomiya” deganda, mualliflar turistik resurslar, xususiyatlari va turistik
hududlarning rivojlanish omillari to‘g‘risidagi ma’lumotlarni kartografik taksonomiya
yordamida taqdim etish usuli deb, tushunadi. “Kartografik takson” esa o‘rganilayotgan
obyektning yagona resurs (ko‘rsatkichi)ni 0°z ichiga oladigan hududiy birliklari to‘plami sifatida
talqin etiladi. “Hududiy birlik” — xaritadagi 1x1 kilometr gorizontal tekislikka mos keladigan,
unga berilgan tartib ragami (koordinatalari) bo‘lgan hududning uchastkasi nazarda tutiladi.

Masalan, “Krasnaya polyana” turistik distantsiyasi (turistik manzil) topografik xaritaning
“A24V30” hududiy birligi bo‘yicha kartografik taksonlarida tasvir etiladi. Kartografik
taksonomiyaga asoslangan Klasterlashtirish amaliyoti turistik distantsiyani geografik
modellashtirish uchun zarur bo‘lgan ma’lumotlarni to‘plash, saqlash, foydalanish va
ayirboshlash imkonini beradi. Turistik distantsiya modelining geografik tavsifi turistik
klasterlarning iste’mol segmentlari bo‘yicha geografik massivlari sifatida tagdim etiladi. Bu
yerda klasterlar sayohat motivlariga qarab iste’molchilarning resurslari va infratuzilmasi
talablariga muvofiq shakllantiriladi. Mualliflar “klaster” deganda muayyan turizm turi uchun
talab etiladigan, shart-sharoitlarga javob bera oladigan distantsiya (hudud)larni tanlab olishini
nazarda tutadi. Har bir joy, mintaqa hududida turli o‘zaro ta’sir etuvchi jarayonlarni o‘rganish
va ushbu hududlarni turistik distantsiyalarga aylantirish magsadida klaster modelida kartografik
taksonomiya vositasi yordamida axborot berish usuli ishlab chigilgan.

Turistik klasterning oltinchi qiyoslash modeli o‘zbek olimlari B. Navruzzoda va N.
Ibragimovlar tomonidan yaratilgan bo‘lib, u turistik klasterning “distantsion menedjment
modeli” [6] ko‘rinishiga egadir. Ushbu model to‘rtta quyidagi jabhalardan iborat: turistik
xizmatlar bozori va sayyohlarning hatti-harakatlarini o‘rganish, maqgsadli turistik segmentlarni
ajratish va tashrif magqgsadlarini aniqlash bilan bog‘liq bo‘lgan marketing jabhasi; turistik
jozibador joy va maskanlarni tanlash va sayohat amalga oshadigan turistik manzillarni
shakllantirishga garatilgan tashkiliy hududiy jabha; turistik hududlarning integratsiyalashgan
turistik taklif tizimini yaratish bilan bog‘liq bo‘lgan ishlab chiqarish jabhasi; turistik oqimlarni
turistik jozibador joylar tomon jalb qilish jarayonini tashkil etish bilan bog‘liq bo‘lgan tashkiliy-
boshgaruv jabha.

Qiyoslanadigan ikkinchi model Polsha olimlari A. Malakauskaynte va V. Naviskas
ishlanmalari bo‘lib, u “Klasterlashtirilgan turistik distantsiya modeli” deb nomlanadi [2].
Turizmda klasterlashtirish nazariyasining rivojlanishi natijasida turistik klasterning hudud
manfaatlarini  mustahkamlashga, uning mustaqilligi, ragobatbardoshligi va bargaror
rivojlanishiga ko‘maklashadigan hududiy boshqaruv mexanizmi sifatida qaraladigan yangicha
modelning paydo bo‘lishiga olib keldi. Ushbu modelning mohiyati shundan iboratki,
tarmoqlararo o‘zaro hamkorlik nafaqat klasterga kiritilgan kompaniyalarning, balki turistik
klaster faoliyat ko‘rsatadigan hudud — turistik distantsiyaning uzog muddatda
raqobatbardoshligini oshirishga ham bevosita ko‘maklashadi. Unda turistik distantsiyani
tarqatish maydonining ko‘lami har xil bo‘lishi mumkin.

“Turistik klasterning tizimli modeli” quyidagi elementlarni o‘z ichiga oladi: turistik
resurslar; turoperator va turagentiklar; joylashtirish vositalari, ovgatlanish, transport va dam olish
xizmatlarini ko‘rsatuvchi provayderlar; turistlarga qo‘shimcha (chakana, jumladan suvenirlar
savdo, sug‘urta, aloga, moliya, tibbiy) xizmatlar ko‘rsatuvchi korxonalar; tashqi muhit omillari.
Mazkur turistik klasterini yaratish quyidagi yetti bosqichini o‘z ichiga oladi: chegaralarni
aniqlash; ideallashtirilgan modelni yaratish;  shakllanish salohiyatini o‘rganish; turizm
mabhsulotlarini tavsiflash; infratuzilmani tahlil qilish; tashqi shakllanish sharoitlarini o‘rganish;
umumiy natijalarni baholash va loyiha modeli hamda rivojlanish strategiyasini tanlash.
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Tadgigot metadologiyasi
Mazkur magolada turizmda klaster modellarini baholash mezonlari asosida ularning
moslik xususiyatlarini aniglash tahlilini amalga oshirishda taggoslama tahlil, statistik tahlil,
giyoslash, ilmiy abstraksiyalash, analiz, sintez kabi tadgiqot usullaridan foydalanilgan.

Tahlil va natijalar

Turizm sohasida raqobat ustunligini ta’minlashning muhim omillaridan biri — hududlarning
sayyohlik salohiyatidan samarali foydalanish va joylarda turizm biznesini kompleks
rivojlantirishdir. Shu nugtai nazardan, alohida turizm hududlarida sayyohlik biznesini tashkil
etishning istigbolli shakli sifatida turistik klasterlarni yaratish va rivojlantirish keng ko‘lamda
go‘llanilmoqda. Ayni paytda Yevropada 100 tagacha tadbirkorlik sub’yektlarini qamrab oluvchi
392 ta, shuningdek 50 tadan ortig kompaniyalarni birlashtiruvchi 471ta klaster muvaffaqgiyatli
faoliyat yuritmogda. Klaster yondashuvi doirasida ziyorat turizmini rivojlantirishga oid
masalalar hali yetarli darajada o‘rganilmagan. Bu holat, ushbu turizm yo‘nalishining iqtisodiy
giymatini oshirish haqidagi yondashuvlar, axloqiy va diniy e’tiqodlar bilan to‘gnash kelishi
mumkinligi bilan izohlanadi. Ziyorat turizmi — bu alloh yo‘lida savobli va ma’naviy
gadriyatlarga asoslangan sayohat faoliyatidir. Shu bois, bizning ilmiy izlanishimizning muhim
vazifasi — xorijiy va milliy turistik klaster modellari asosida ziyorat turizmi uchun zarur bo‘lgan
klasterboplik (klasterga moslik) xususiyatlarini aniglashdan iborat. Ushbu masalani hal etishda
giyosiy tahlil usuli asosida ilg‘or turistik klaster modellari bosqichma-bosqich o‘rganildi.

Qiyosiy tahlil o‘tkazish jarayonida har bir modelning ziyorat klasterboplik xususiyatlariga
mos kelishi yoki mos kelmasligi aniglab olinadi. Bunda biz iqtisodiy tarmoqlarda, turizm
sohasida va ziyorat turizmida klasterlarni shakllantirishning o‘ziga xos belgilarini inobatga olib,
ularni uchta guruh bo‘yicha 10 ta xususiyatlarini anigqlab oldik. Guruhlar kesimida Kklasterlarni
shakllantiruvchi xususiyatlari 1-un3mana ko rsatilgan.

1-uyu3ma.
Xo‘jalik yuritishning turli darajalarida klasterlarni
shakllantirish xususiyatlari*
Klaster shakllantiruvchi
xusus\iyatlar
! _
Igtisodiy tarmoglarda Turizm sohasida Ziyoratit/urizmda
klasterlarni shakllantirish klasterlarni klasterlarni
xususiyatlari shakllantirish shakllantirish
xususiyatlari xusus\ifatlari
1.Hu4ﬁdiy birlik. 6. Turistik 8. Hududda
2.Tarmoq va tarmoglararo hududlarning turagentlik va
alogalarning mavjudligi. shakllanganligi. troperatorlarning
3.Kooperatsion alogalar. 7. Nomoddiy ustunligi.
4.Davlat-xususiy sheriklik. Xususiyatidagi 9. Jozibador ziyorat
5.1chki ragobat. turistik mahsulotning distantsiya
texnologik zanjirini (hudud)larning
varatish. mavjudligi.

10. Ziyoratchilarning

klasterda ishtiroki.
*Myamiud uiIaHMacH.
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“Turistik klasterning global raqobatbardoshligining rivojlanish modeli”ni jadvaldagi
“Klasterlarni turli xojalik yuritish darajalarda shakllantirish xususiyatlari” bilan solishtirganda,
iqtisodiy tarmoqlarda klasterlarni shakllantiruvchi 5 ta xususiyatlariga to‘liqg mos keladi, turizm
klasteri uchun zaruriy xususiyatlarning 6-chisi — “Turistik hududlarning shakllanganligi” ga
uncha mos kelmaydi. 7-chisi — “Nomoddiy xususiyatdagi turistik mahsulotning texnologik
zanjirini yaratish” hamda 8-chisi — “Hududda turagentlik va turoperatrolarning ustunligi”
xususiyatlariga to‘liq mos keladi. Biroq tahlil qilinayotgan klaster modeli ziyorat turizmda
klasterlarni shakllantiruvchi ikkala: 9-chi - “Jozibador ziyorat distantsiya (hudud)larning
mavjudligi” va 10-chi - “Ziyoratchilarning klasterda ishtiroki” xususiyatlariga mos kelmasligi
aniglandi.

Klasterlashtirilgan turistik distantsiya modelining, fikrimizcha, kamchiligi — distantsion
menejment va marketingni inobatga olmaganligi hamda modelning tuzilishida qo‘shilgan giymat
zanjiri (7-chi xususiyat) o‘z aksini topmasdan qolganligida. Yuqoridagi modelga o‘xshab, unda
ham ziyorat turizmda klaster shakllantiruvchi ikkala xususiyatlari ham inobatga olinmasadan
golgan.

Turistik klasterning tizimli modeli “Klasterlarni turli xo‘jalik yuritish darajalarda
shakllantirish ~ xususiyatlari” bilan solishtirganda, iqtisodiy tarmogqlarda klasterlarni
shakllantiruvchi 5 ta xususiyatlaridan fagat 3 tasi — “Hududiy birlik”, “Tarmoq va tarmogqlararo
alogalarning mavjudligi” va “Kooperatsion aloqalar” xususiyatlariga hamda turizm sohasida
klasterlarni shakllantiruvchi barcha xususiyatlariga to‘liq mos keladi. Lekin, ziyorat turizmida

Klasterlarni shakllantiruvchi ikkala: 9-chi — “Jozibador ziyorat distantsiya (hudud)larning
mavjudligi” va 10-chi — “Ziyoratchilarning klasterda ishtiroki” xususiyatlariga esa mos
kelmaydi.

Keyingi bosqich Ziyorat klasterlarni shakllantirish uchun magbul modellarni tavsiya etish.
Tahlili natijasida turistik hudud bilan bog‘liq bo‘lgan 3 ta — “Klasterlashtirilgan turistik
distantsiya”, “Turistik klasterning geografik” va “distantsion menejment” modellari ziyorat
klasterini shakllantirish uchun magbul modellar sifatida tavsiya etiladi.

Shunday qilib, O‘zbekistonda turizmning istigbolli shakli sifatidagi ziyorat turizmini
klaster yondashuvida rivojlantirish uchun ilg‘or klaster modellarining beshta klassik
xususiyatlari bilan bir gatorda uning yana uchtasi turizm sohasi uchun zarur va ikkitasi ziyorat
turizmi uchun yetarli -“muqaddas joylarning mavjudligi” va “ziyoratchilarning klasterda
ishtiroki” kabi xususiyatlarini inobatga olgan taqdirdagina, fikrimizcha, ziyorat turistik klasterini
shakllantirish imkoni vujudga keladi.

Xulosa

Ziyorat turizmi uchun alohida klaster modeli ishlab chiqgilishi zarur. Bu model mavjud
ilg‘or klaster modellari asosida shakllantirilishi, lekin diniy va ma’naviy qadriyatlarni inobatga
olgan holda moslashtirilgan bo‘lishi lozim. Turizm klaster modellarini baholashda quyidagi
klasterboplik mezonlari asosiy ko’rsatkich sifatida belgilanishi mumkin:

v' Geografik yaqinlik va logistik qulaylik;

v' Ziyorat manzillarining jozibadorligi va tarixiyva diniy ahamiyati;

v Mahalliy infratuzilma va xizmatlar darajasi;

v Mahalliy aholi va tadbirkorlarning ishtiroki;

v" Distancion menejment tizimining mavjudligi;

v" Transport, xavfsizlik, ekologik muvozanat va axloqiy me’yorlarga rioya qilish.

Hududiy boshgaruv organlari va turizm sohasidagi ilmiy markazlar hamkorligida ziyorat
klasterlarini shakllantirishga oid eksperimental loyihalar ishlab chiqilishi va sinovdan o‘tkazilishi
magsadga muvofiqdir. Ziyorat turizm Klasterlarini barpo etishda xalgaro tajribadan (masalan,
Makkadagi Haj logistikasi yoki Hindistondagi diniy festivallarni tashkil etish tizimi) o‘rganish
va moslashtirish foydalidir. Turizm oliy ta’lim muassasalari uchun ziyorat turizmi klasterlashiga
doir fanlar va modullar ishlab chiqilishi, bu yo‘nalishda yangi ilmiy tadqiqotlar qo‘llab-
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quvvatlanishi kerak.

Foydalanilgan adabiyotlar

1. Kim, N., & Wicks, B.E. (2008). Tourism Clusters: Korean Tourism Policy and Practice.
International Journal of Tourism Research, 10(1). — PP. 1-15.

2. Malakauskaite, A., & Navickas, V. (2010). The Role of Clusters in the Tourism
Industry Development. Engineering Economics. 61(1). — PP. 50-57.

3. boiiko A. E. (2012). CuctemHass MoOJelb TYpHUCTHYECKOTO KJacTepa: METOIOJOTHS
dopmupoBanusa. Bectuuk Cankr-IletepOyprckoro yHuBepcuTeTa 3KOHOMUKH U (PUHAHCOB. —
Ne6, — C. 48-53.

4, Kapnora E. I'. (2016). Monens TYypUCTHYECKOTO KJacTepa Ha OCHOBE IPOIIECCHOTO
noaxoaa. CoBpeMeHHbIC HayYHbIEC UCCICAOBAHUS U MHHOBAIMU. — No12.

5. Mopo3oB M. A., JIeBoBa, T. B. (2019). I'eorpaduyeckass Moaenb TypUCTUYECKOTO
KJlacTepa Ha OCHOBE Kaprorpaduyeckoit Takconomuu//I'eorpadus u typusm. — No2. — C. 75-82.

6. HaBpy33zona b.H., HWoparumoB H.C. (2021). [ductanauvoHHOE YyHpaBlIeHUE
TYPHCTHYECKHMH KJacTepamu B Y30ekucraHe: Teopus  mpaktuka // Turizm va Marketing. —
Ned4. — C. 22 - 29.

“Moliyaviy texnologiyalar” ilmiy elektron jurnali 4-son  2025-yil @



i
>4/

ISSN: 2181-3965

MOLIVAUIY VOLUME 4
TEXNOLOGIYALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

O‘ZBEKISTON RESPUBLIKASINING TASHQI SAVDO AYLANMASIDA EKSPORT
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Annotatsiya. Magolada mamlaktimizda eksport salohiyoatini oshirishning dolzarbligi
asoslanib, tashqi savdo aylanmasining o‘zgarish dinamikasi tahlil qilingan. Tashqi savdo
aylanmasida eksport va import hajmlari taggoslangan hamda ular tahlil gilingan. Muallif
tomonidan tashqi savdo aylanmasida import hajmining eksport hajmidan ortigligiga sabab
bo‘luvchi omillar aniglangan hamda tashqi savdo aylanmasida import hajmini kamaytish va
eksport hajmini oshirishga garatilgan ilmiy takliflar keltitilgan.

Kalit so‘zlar: tashqgi savdo aylanmasi, eksport, import, tovar, mahsulot, iqtisodiy
samaradorlik, valyuta, ishlab chigaruvchi, importyor, eksportyor.

OCHOBHBIE HAIIPABJIEHUA YBEJIMYEHUSI OFbEMOB SKCIIOPTA BO
BHEIIHETOPI'OBOM OBOPOTE PECIIYBJIUKH Y3BEKUCTAH
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AHHoTanus. B crathe 000CHOBaHA aKTyalbHOCTh YBEIMUYEHHUS HKCIIOPTHOTO MOTEHIMANA
B HaIlleil cTpaHe, a TaKkKe MPOoaHaIN3NPOBaHa JMHAMHUKA H3MEHEHUS! BHEITHETOPTOBOTO 000pOTa.
ComnocTaBieHsl ¥ TNPOAHATU3UPOBAHBl O0BEMBI SKCHOPTA W HMMIIOPTAa BO BHEIIHETOPIrOBOM
obopote. ABTOpoM orpesiesieHbl (GaKkTOphl, 00yCIaBIMBAIONINE MPEBHIIIICHUE 00beMa UMITOPTa
HaJl 00BEMOM 3KCIOpTa BO BHEIIHETOPrOBOM 000pOTE, a TakXKe MpeACTaBIE€Hbl Hay4yHbIE
NPEJUIOKEHNS], HAIllpaBJICHHbIE HAa CHW)KEHHWE O0beMa HMMIIOPTa M YBEJIMYEHHE DKCIOPTa BO
BHEIIIHETOPTrOBOM 000pOTE.

KiawueBble cj10Ba: BHENTHETOPTOBBI 00OPOT, JKCIOPT, WMIOPT, TOBAp, MPOIYKT,

KOHOMeuHucKas 3(h(peKTUBHOCTD, BaIIOTa, IPOU3BOAUTEINb, HUMIIOPTEP, IKCIIOPTED.

THE MAIN DIRECTIONS OF INCREASING EXPORT VOLUMES IN THE FOREIGN
TRADE TURNOVER OF THE REPUBLIC OF UZBEKISTAN

Yangiboev Dilshod Gulomovich
Associate Professor of
the Department of Economics and
Computer Engineering
International school of finance
technology and science institute
E-mail: dy212440gmail.com
ORCID:0009-0004-5256-7217
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Abstract. The article analyzes the current state of risk reduction affecting investment
projects. The author proposes dividing these risks into insurable and non-insurable groups in
order to mitigate their impact. Issues of risk distribution among project participants, limitation,
insurance, and coverage of unforeseen expenses are considered. In addition, methods of reducing
the level of risks through reserving are suggested.
Keywords: external trade turnover, export, import, goods, products, economic efficiency,
currency, producer, importer, exporter.

Kirish

Barcha mamalaktlar singari O‘zbekistonda ham iqtisodiyotini bargaror rivojlantirish va
milliy valyuta barqarorligini ta’minlashda tashqi savdo balansi muhim ahamiyat kasb etadi.
Aynigsa eksport hajmining o‘sishi mamlakatga qo‘shimcha valyuta tushumlarini jalb etib, sanoat
va qishloq xo°‘jaligi ishlab chiqarishini rag‘batlantiradi. Import hajmining samarali boshgarilishi
milliy ishlab chiqaruvchilarni qo‘llab-quvvatlab, tashqi savdo taqchilligini kamaytirishga xizmat
qiladi. So‘nggi yillarda O‘zbekistonda tashqi savdo siyosatni rivonlantirishga alohida ahamiyat
berib, muhim islohotlar amalga oshirilmoqgda. Bu esa eksportni oshirishga garatilgan chora-
tadbirlar kuchaytirmogda. Ammo, shu bilan birgalikda, bugungi kunda bir gator tashqi savdo
aylanmasida eksport hajmini oshirishga garatilgan muammolar mavjud bo‘lib, ularni bartaraf
etish bugungi kunning dolzarb masalalaridan hisoblanadi.

Tashqgi savdo aylanmasi mamlakatning xalgaro iqgtisodiy munosabatlardagi ishtirokini
ifodalaydi va uning asosiy tarkibiy gismlaridan biri eksport hisoblanadi. Igtisodiy nazariyada
eksport hajmining ortishi mamlakatning tashqi igtisodiy siyosati samaradorligi, ishlab chigarish
salohiyatidan ogilona foydalanish hamda milliy mahsulotlarning xalgaro bozorlardagi
raqobatbardoshligi bilan chambarchas bog‘liqdir.

Adabiyotlar sharhi

Igtisodiy  adabiyotlarda  eksport  salohiyatini  oshirish va tashgi  savdodagi
raqobatbardoshlikni  ta’minlash masalalari qator iqtisodchi-olimlar tomonidan chuqur
o‘rganilgan. Jumladan, amerikalik iqtisodchilar P. Krugman va M. Obstfeld xalqaro savdo
nazariyalarini rivojlantirish jarayonida eksportni kengaytirish tashqgi savdo muvozanatini
yaxshilaydi, deb hisoblaydi. Ularning fikricha, mamlakat eksport strategiyasi yugori texnologik
mahsulotlar hissasini oshirishga qaratilmog‘i lozim [1].

Xalgaro tashkilotlar, jumladan, Jahon banki va BMT Taraqgiyot dasturi (UNDP)
tahlillarida ham rivojlanayotgan mamlakatlarda eksport hajmini oshirish uchun infratuzilmani
modernizatsiya qilish, biznes muhitini yaxshilash va savdo to‘siglarini bartaraf etish muhim
ahamiyat kasb etishi ta’kidlangan [2].

Yevropa igtisodiy maktabining vakili R. Balassa esa eksportda geografik
diversifikatsiyaning ahamiyatiga e’tibor qaratib, aniq bozorlarga bog‘liglikni kamaytirish orqali
tashqi shoklarga bardoshlilikni oshirish mumkinligini ta’kidlaydi. Uning fikricha, yangi
bozorlarga chiqish uchun mahsulot sifati va standartlarga mosligini ta’minlash birinchi galdagi
vazifadir [3].

Rossiyalik iqgtisodchi S.Yu. Glazev milliy eksport siyosatini diversifikatsiya va
innovatsiyalashtirish asosida qayta ko‘rib chiqish zarurligini qayd etadi. Uning fikricha, hududiy
resurslarga asoslangan, chuqur gayta ishlangan mahsulotlar eksportini kengaytirish orgali
mamlakat eksportining barqaror o‘sishiga erishish mumkin [4].

O‘zbekistonlik olimlar 1. Ergashev, A. Jo‘raev va B.Xo‘jaevlar tomonidan eksport
salohiyatini oshirish masalalarida olib borilgan tadgiqotlarda milliy mahsulotlarni xalgaro
standartlarga mos ravishda sertifikatlash, logistika tizimini takomillashtirish va davlat tomonidan
eksportga ko‘maklashishning institutsional asoslarini mustahkamlash zarurligi qayd etilgan [5].

Shu bilan birga, R. Ibragimov va D. Inoyatov o‘z tadqgiqotlarida O‘zbekistonda eksportni
tarkibiy jihatdan tubdan o‘zgartirish, xomashyo emas, balki tayyor mahsulotlar hissasini oshirish
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orqali valyuta tushumlarini ko‘paytirish va ishlab chiqarish salohiyatini kuchaytirish zarurligini
ta’kidlaydilar [6].

Tadgigot metodologiyasi

Mazkur maqolada tashqi savdo aylanmasida eksport hajmini oshirish bo‘yicha tadgigotda
taggoslama tahlil, statistik tahlil, giyoslash, ilmiy abstraksiyalash, analiz, sintez kabi tadgigot
usullaridan foydalanilgan.

Tahlil va natijalar

Bugungi kunda har bir mamlakat tashqgi savdo aylanmasida eksport hajmini oshirishga
alohida e’tibor garatmoqda. Buning uchun avvalo statistik ma’lumotlarni tahlil qilish orqali
aniglash imkoniyati mavjud. Shu bois mamlakatimizda tashqi savdo aylanmasida importga
nisbatan eksport hajmi ganchaligi va tashqi savdo aylanmasida eksport hajmi gancha gismini
tashkil etayotganligi tahlil gilish mumkin.

Tashgi savdo aylanmasi mamlakatning xalgaro iqtisodiy alogalaridagi faoliyatini
ifodalaydi va uning asosiy tarkibiy gismlaridan biri eksport hisoblanadi. Nazariy jihatdan,
eksport hajmining ortishi nafagat tashgi savdo balansining yaxshilanishiga, balki milliy
igtisodiyotning tarkibiy jihatdan modernizatsiyalashuviga, ishlab chigarish samaradorligini
oshirishga va xalgaro integratsiyaga chuqurroq kirib borishga xizmat giladi. Shuning uchun ham
ko‘plab iqtisodiy nazariyalarda eksport hajmining o‘sishi mamlakatning iqtisodiy barqarorligi va
rivojlanish darajasining muhim ko‘rsatkichlaridan biri sifatida talqin qilinadi.

Eksport hajmining ortishi milliy iqtisodiyotning tashqi bozorlar bilan o‘zaro aloqalarining
kengayishi xalgaro igtisodiy tizimga chuqurrog integratsiyalashuvini anglatadi. Xalgaro savdo
nazariyalari shuni ko‘rsatadiki, mamlakat tashqi bozorlarga ganchalik faol chiqgsa, u o‘zining
igtisodiy ochigligini oshiradi va global igtisodiyotning ajralmas gismiga aylanadi. Bu jarayon
nafagat savdo hajmining ortishi, balki yangi igtisodiy hamkorlik alogalarining shakllanishi,
sarmoya ogimlarining kengayishi va texnologik almashinuvning tezlashishiga olib keladi. Shu
bois eksport hajmining o°sishi mamlakatning xalgaro maydondagi iqtisodiy obro‘-e’tiborini ham

oshiradi.
1-chizma.
Tashqi savdo aylanmasi hajmida eksportni
oshirish omillari*
Tashqgi savdo aylanmasi hajmida eksportni oshirish omillari
Ishlab chigarish tarkibini |, N Diversifikatsiya
optimallashtirish
Infratuzilma va logistikani Xalgaro standartlarga
rivojlantish ' "I moslik darajasini oshirish
!

Eksportni davlat tomonidan qo‘llab-
quvvatlash
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*Muallif ishlanmasi.
Tashqi savdo aylanmasi mamlakatlar igtisodiyotini asosiy ko‘rsatkichlaridan hisoblanadi.
Shu boisdan, tashqi savdo aylanmasini tahlil gilish, xususan unda import hajmi ganchaligini
hamda eksport hajmi ganchaligini tahlil gilish, eksport hajmini oshirish magsadida statistik
ma’lumotlarni tahlil qilish, eksport hajmini oshirishga to‘siq bo‘layotgan omillarni aniglash va
ularni bartaraf etish imkoniyatlari yaratiladi. Shuning uchun mamlakatimiz tashqi savdo
aylanmasida import hajmini kamaytirish va eksport hajmini oshirish magsadida malakatlarga
eksport gilinayotgan tovarlar hajmini tahlil gilish hamda import giluvchi malakatlar talablarini
o‘rganish lozim masalalardan hisoblanadi (1-diagramma).

1-diagramma.

O¢zbekistonning tashqi savdo aylanmasi hajmining 2019-2024-yillarda
o‘zgarish dinamikasi tahlili (mIn AQSH dollari) [7]

Tahgqi savdo aylanmasi hajmi, min AQSH dollari
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*Man0Oa.www.stat.uz

2019-2024-yillarda mamlakatimiz tashqi savdo aylanmasi hajmining o‘zgarishiga e’tibor
garatsak, 2019-yilda 41751 min dollarni, 2020-yilda 36256,1 min dollarni, 2021-yilda 42170,5
min dollarni, 2022-yilda 50500,5 min dollarni 2023-yilda 63528,6 min dollarni tashkil etgan
bo‘lsa, 2024-yilda 67238,4 min dollarni tashkil tashkil etigan holda 2024-yilda 2019-yilga
nisbatan 161,0 foizga oshganligini ko‘rsatmoqda.

Yugqorida keltirilgan ma’lumotlardan ko‘rinib turibdiki, tashqi savdo aylanmasi yildan-
yilga oshib borayotganligini ko‘rish mumkin. Albatta, tashqi savdo aylanmasida mamlakat
igtisodiyotini yuksalishida eksport hajmini oshirib borish ijobiy holatlardan hisoblanadi. Shuning
uchun tashqi savdo aylanmasida eksport hamda import hajmlarini tahlil gilish orgali eksportda
mavjud muammolarni aniglash imkoniyatlari yariladi.
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Hududlar miqyosida tashqi tovar aylanmasi hajmiga e’tibor qaratadigan bo‘lsak, eng katta
miqdordagi tashqi tovar aylanmasi Toshkent shahri hissasiga to‘g‘ri kelib, 2019-yilda 13229,5
miIn AQSh dollarini tashkil etgan bo‘lsa, 2024-yilga kelib, 25337,8 mIn AQSh dollarini tashkil
etgan holda 2024-yilda 2019-yilga nisabatan 191,5 %ga oshganligini ko‘rish mumkin. 2019-yilda
Toshkent shahrida tashgi tovar aylanmasida eksport hajmi 3187,6 min dollar (24,1 %)ni tashkil
etgan bo‘lsa, import hajmi esa 10041,9 min dollar (75,9 %)ini tashkil etganligini ko‘rish
mumkin. 2014-yilga kelib, Toshkent shahri bo‘yicha tashqi tovar aylanmasi hajmi 25337,8 min
dollarni tashkil etgan bo‘lsa, shundan 5527,3 min dollar (21,8 %)i eksportni tashkil etgan bo‘lsa
2024-yilga kelb, 19810,5 min dollar (78,2 %)i esa imrotni tashkil etganligini ko‘rish mumkin.

Eng kam tashqi tovar aylanmasi 2019-yilda Surxondaryo va Sirdaryo viloyatlarida gayd
etilgan. Xususan, Surxondaryo viloyatida tashqi tovar aylanmasi hamji 562,7 min dollarni tashkil
etgan bo‘lgan. Shundan 241,0 min dollar (42,8 %)i eksportni tashkil etgan bo‘lsa, import hajmi
esa 321,7 min dollar (57,2 %) tashkil etganligini ko‘rsatmoqda. 2024-yilda esa Surxondaryo
viloyatida tashqi tovar aylanmasi 416,1 min dollarni tashkil etib, shundan 269,5 min dollar (64,8
%)i eksport hissasiga to‘g‘ri kelgan bo‘lsa, import hajmi 146,6 min dollar (35,2 %)ni tashkil
etgan. Ushbu viloyatda 2024-yilda 2019-yilga nisbatan tashqgi tovar aylanmasi hajmi 73,9 %ga
kamayganlini ko‘rsatmoqda.

Shuningdek, 2019-yilda Sirdaryo viloyati bo‘yicha tashqi tovar aylanmasi hamji 570,8 min
dollarni tashkil etib, shundan 131,8 min dollar (23,1 %)i eksport hissasiga to‘g‘ri kelgan bo‘lsa,
import hajmi 439,0 min dollar (76,9%)ni tashkil etgan. 2024-yilga kelib, viloyatda tashqi tovar
aylanmasi hajmi 674,5 min dollarni tashkil etib, shundan 283,9 min dollar (42,1 %)i eksport
hissasiga to‘g‘ri kelgan bo‘lsa, import hajmi 390,6 min dollar (57,9 %)ni tashkil etgan. Ushbu
viloyatda 2024-yilda 2019-yilga nisbatan tashqi tovar aylanmasi hajmi 118,2 %ga oshganlini
ko‘rsatmoqda.

Tashqi savdo aylanmasida eksportning o‘rni mamlakat iqtisodiy barqarorligi va xalqaro
ragobatbardoshligini belgilovchi asosiy omillardan biridir. Eksport hajmining oshishi nafagat
tashqi savdo balansini yaxshilaydi, balki milliy ishlab chigarishni rivojlantirish, yangi ish
o‘rinlarini yaratish va byudjetga qo‘shimcha valyuta tushumlarini keltirib chiqaradi.

Eksportni oshirishning samarali mexanizmlaridan biri — ishlab chigarish tarkibini
modernizatsiya qilish va yuqori qo‘shilgan qiymatga ega tayyor mahsulotlar ulushini
kengaytirishdir. Chunki xomashyo eksporti gisqga muddatli foyda keltirsa-da, uzog muddatli
istigbolda iqtisodiy o‘sishni barqaror ta’minlay olmaydi. Shuning uchun tashqi savdo
siyosatining ustuvor yo‘nalishi tayyor mahsulotlar va yuqori texnologik tovarlar eksportini
ko‘paytirishdan iborat bo‘lishi lozim.

Shuningdek, tashgi savdo aylanmasida eksportni oshirish uchun quyidagi chora-tadbirlar
muhim ahamiyat kasb etadi:

- eksport geografiyasini diversifikatsiya gilish — an’anaviy bozorlar bilan bir qatorda yangi
mintaqaviy bozorlarni o‘zlashtirish tashqi shoklarga bardoshlilikni oshiradi;

- logistika infratuzilmasini takomillashtirish — transport-kommunikatsiya tizimining
samarali ishlashi mahsulotlarni tezkor va arzon yetkazib berishga xizmat giladi;

- xalgaro standartlarga mos sertifikatlash tizimini rivojlantirish — mahsulot sifatini global
talab darajasida ta’minlash orqali eksport salohiyatini kengaytiradi;

- eksportni moliyaviy qo‘llab-quvvatlash — eksport krediti, sug‘urta va subsidiyalar tizimi
orqali tadbirkorlarning tashgi bozorlarga chigishi yengillashadi;

- innovatsion ishlab chigarish va ragamli texnologiyalarni joriy etish — mahsulot sifatini
oshirish bilan birga ishlab chigarish xarajatlarini kamaytiradi va xalgaro ragobatbardoshlikni
ta’minlaydi.

Xulosa

Nazariy jihatdan garalganda, tashgi savdo aylanmasida eksport hajmining ortishi —
mamlakat iqtisodiyotining ochigligi va integratsiya darajasini oshiruvchi, ishlab chigarish
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samaradorligini kuchaytiruvchi, global giymat zanjirlarida faol ishtirok etish imkonini beruvchi
hamda milliy igtisodiyotni tashqi shoklarga bardoshli giluvchi muhim omildir. Shu bois eksport
hajmini oshirishga qaratilgan strategiyalar nafagat tashqgi savdo balansini yaxshilashga, balki
mamlakatning uzoq muddatli bargaror igtisodiy rivojlanishiga ham xizmat giladi.
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yo‘llari chuqur tahlil qilinib, bu borada nazariy asoslar va amaliy yondashuvlar tadgiq etilgan.
Moliyaviy resurslardan ogilona foydalanish, kapital tuzilmasini optimallashtirish va
investitsiyaviy faoliyatni rag‘batlantirish bo‘yicha muhim fikrlar ilgari surilgan. Shuningdek,
zamonaviy moliyaviy boshgaruv tamoyillarini joriy etish va diversifikatsiyalashgan
moliyalashtirish manbalarini shakllantirishga doir takliflar keltirilgan.
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Abstract. The article provides an in-depth analysis of ways to improve the business
finance of joint-stock companies, combining theoretical foundations and practical approaches in
this regard. It puts forward important ideas on the rational use of financial resources,
optimization of the capital structure and stimulation of investment activities. It also presents
proposals for the introduction of modern financial management principles and the formation of
diversified sources of financing.
Keywords: national economy, joint-stock company, stock, bond, investor, issuer,
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Kirish

Bugungi kunda aksiyadorlik jamiyatlari faoliyatining bargarorligi va investitsion
jozibadorligini ta’minlashda biznes moliyasini takomillashtirish alohida ahamiyat kasb etmoqda.
Bozor igtisodiyoti sharoitida aksiyadorlar ishonchini oshirish, kapitallarni ogilona jalb etish va
daromadlarni strategik boshgarish zamonaviy moliyaviy menejment vositalari orgali amalga
oshirilmoqda. Jahon bankining ma’lumotlariga ko‘ra, “2024-yilda Yangi Zelandiya, Singapur,
Gong Kong hududlari biznes qilish bo‘yicha eng yaxshi makon sifatida e’tirof etilgan”[1]. Ushbu
jihatlarni inobatga olsak, milliy igtisodiyotda biznes moliyasini takomillashitirish muhim
ahamiyatga ega hisoblanadi.

Jahon tajribasida aksiyadorlik jamiyatlari samaradorligi, ko‘p jihatdan, ularning moliyaviy
hisobotlarining shaffofligi va qarorlar gabul gilishda ragamli tahlil vositalaridan foydalanishiga
bog‘lig. Aynigsa, O‘zbekiston sharoitida kapital bozorining faollashuvi ushbu jamiyatlarning
moliyaviy mexanizmlarini chuqur tahlil qgilish va modernizatsiya qilish zaruratini yuzaga
keltirmoqda. So‘nggi yillarda milliy iqtisodiy rivojlanish strategiyasida aksiyadorlik
jamiyatlarini transformatsiya qilish, ularning boshgaruv tizimlarini xususiylashtirish va
korporativ boshqaruvni kuchaytirish asosiy yo‘nalishlardan biriga aylandi. Shu bois, biznes
moliyasini takomillashtirish orqali nafaqat ichki moliyaviy barqarorlik ta’minlanadi, balki xorijiy
investorlar uchun ham ishonchli platforma yaratiladi. Bunda asosiy e’tibor daromad va xarajatlar
monitoringini ragamlashtirish, samarali dividend siyosatini yuritish va aksiyadorlik kapitalining
rentabelligini oshirishga garatilmoqda. Aksiyadorlik jamiyatlarining moliyaviy mexanizmlarini
chuqurlashtirish natijasida ularning raqobatbardoshligi va iqtisodiy o‘sishdagi ulushi ortadi.

Biznes moliyasini takomillashtirish aksiyadorlik jamiyatlarining iqtisodiy salohiyatini
oshirishda asosiy omillardan biri sifatida garalmogda. Mazkur jarayon moliyaviy resurslardan
foydalanish samaradorligini oshirish, investitsiya loyihalarini tahlil gilish va risklarni oldindan
baholash imkoniyatlarini kengaytiradi. Jahon banki va Osiyo taraqgiyot banki kabi xalgaro
moliyaviy institutlar tavsiyalariga ko‘ra, korporativ moliya strategiyalarini innovatsion asosda
shakllantirish aksiyadorlik jamiyatlarining uzoq muddatli muvaffagiyatini belgilovchi omildir.
O‘zbekiston bozorida faoliyat yuritayotgan ko‘plab aksiyadorlik jamiyatlari moliyaviy
rejalashtirishni kuchaytirish, byudjetlashtirish tizimlarini joriy etish va kapital tuzilmasini
optimallashtirish orqali o‘zining iqtisodiy ustuvorliklarini mustahkamlab bormoqda. Ushbu
yondashuvlar kompaniyaning kreditga layoqatlilik darajasini oshiradi va bank-moliya tizimi
bilan samarali integratsiyasini ta’'minlaydi. Shu bilan birga, dividend siyosatini aniq tartibga
solish va moliyaviy ko‘rsatkichlarning oshkoraligi aksiyadorlar manfaatlarini himoya qiladi.
Zero, “O°zbekiston — 2030 strategiyasida belgilanganidek, “Kichik va o‘rta biznesning xalqaro
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bozorlarga chigishiga imkoniyatlarni kengaytirish, mikro moliyalashtirishni rivojlantirish,
innovatsiyalar va startaplarni qo‘llab-quvvatlash hamda yirik biznes bilan kooperatsiyani
rivojlantirishning yangi instrumentlarini amaliyotga joriy etish. Oilaviy tadbirkorlik asosida
bandlikni ta’minlashda oddiy “qo‘l mehnati”’dan — sanoatlashgan ishlab chigarish bosgichiga
o‘tish, uskuna sotib olish uchun imtiyozli kredit miqdorini 100 million so‘mgacha oshirish™[2],
biznes mubhitini yaxshilashga o‘z xissasini qo‘shadi. Bozor kon’yunkturasidagi o‘zgarishlarga
moslasha oladigan moliyaviy strategiyalar jamiyatning faoliyati barqarorligini ta’minlash bilan
birga, uning ijtimoiy mas’uliyatli subyekt sifatida nufuzini oshiradi. Natijada, moliyaviy
boshqgaruvning zamonaviy metodlari orqali jamiyatlar o‘z rivojlanish strategiyasini barqaror
asosga qurishga erishadilar.

Aksiyadorlik jamiyatlarida biznes moliyasini takomillashtirish — bu nafagat hozirgi
moliyaviy natijalarni yaxshilash, balki kelajakdagi barqgaror rivojlanishni strategik tarzda
ta’minlash vositasidir. Korporativ moliyaning samarali boshqaruvi aktivlar rentabelligini
oshirish, moliyaviy oqimlarni to‘g‘ri yo‘naltirish va qarorlar qabul qilish jarayonini
optimallashtirish orgali amalga oshiriladi. Shu nuqtai nazardan yirik aksiyadorlik jamiyatlarining
rivojlanish trayektoriyasida korporativ moliyaning strategik rejalashtirilganligi ularning xalgaro
moliya bozorlariga chigish salohiyatini kuchaytiradi. Masalan, 20212024 yillarda “O°‘zbekiston
Respublikasi tovar-xom ashyo birjasi” AJ moliyaviy mexanizmlarni modernizatsiya qilish orqali
savdo hajmlarini sezilarli darajada oshirishga erishdi [14]. Shu kabi muvaffagiyatlar asosida,
korporativ. moliyaning zamonaviy vositalarini joriy etish, risklarni boshqarish tizimini
kuchaytirish va kapitalni diversifikatsiya gilish asosiy ustuvorlik sifatida garalmoqda. Bularning
barchasi aksiyadorlik jamiyatlarining iqtisodiy ekotizimdagi o‘rnini mustahkamlab, ular orgali
makroiqtisodiy barqarorlikka hissa qo‘shilishini ta’minlaydi. Strategik yondashuvlar natijasida
kompaniyalar fagat moliyaviy resurslarni boshqarish bilangina emas, balki innovatsion
rivojlanishni moliyalashtirish orqali yangi bozorlar sari yo‘l ochadi. Shu bois biznes moliyasini
takomillashtirish ~ aksiyadorlik  jamiyatlari  uchun  zamonaviy iqtisodiy = muhitda
ragobatbardoshlikni saglab golishning va igtisodiy yuksalishning ajralmas omiliga aylanmoqda.

Adabiyotlar sharhi

Aksiyadorlik jamiyatlari faoliyatini takomillashtirish zamonaviy igtisodiy transformatsiya
sharoitida milliy kapital bozorlarining bargarorligi va investitsion jozibadorligini oshirishda
muhim omil sanaladi. Xalgaro amaliyotdan ma’lumki aksiyadorlik jamiyatlari biznes moliyasini
takomillashtirish milliy iqtisodiy o‘sish uchun zamin yaratadi hamda ushbu yo‘nalishda qator
iqtisodchi olimlar o‘z ilmiy izlanishlarini olib borganlar. Jumladan, Richard Brealey va Stewart
Myers tahliliy ishida aksiyadorlik jamiyatlarining optimal kapital tuzilmasini tanlashda garz va
kapital o‘rtasidagi balansni ta’minlash muhimligini ta’kidlaydi. Ularning tadqiqotlariga ko‘ra,
“Qarzning ortiqcha darajasi moliyaviy barqarorlikka tahdid soladi, biroq me’yordagi qarz soliq
yengilliklari hisobiga sof foyda rentabelligini oshirishi mumkin. Bu fikr Fitch va Moody’s
reytinglarida A va B sinf kompaniyalarning moliyaviy samaradorlik ko‘rsatkichlari tahliliga
asoslanadi” [3]. Demak, korporativ moliyaviy garorlarida kapital tuzilmasining nisbati strategik
ustuvorlik kasb etadi va aksiyadorlar giymatini oshirishga xizmat giladi. Shu sababli zamonaviy
igtisodiy ~ adabiyotda  kapital tuzilmasi  nazariyasi  korxonaning uzog muddatli
ragobatbardoshligini belgilovchi kalit omil sifatida garalmogda.

Global investitsiya muhiti sharoitida kapitalning narxi va investitsiya rentabelligi
o‘rtasidagi muvozanatni saqlash muhim moliyaviy vazifalardan biri hisoblanadi. Xorijlik
igtisodchi olim Aswath Damodaran o‘zining NYU Stern maktabida chop etilgan maqolasida
aksiyadorlik jamiyatlarining moliyaviy samaradorligini oshirish uchun Weighted Average Cost
of Capital (WACC) va Internal Rate of Return (IRR) indikatorlari asosida investitsion
loyihalarni baholashni taklif giladi. Uning fikricha, “Kompaniya moliyaviy qarorlarida risklarni
o‘lchash va aksiyadorlar qiymatini maksimal darajada oshirish strategik yondashuni talab
etadi”[4]. Shu bilan birga, Damodaran investitsion tahlilning fagatgina hisob-kitoblar emas, balki
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qaror gqabul qilishdagi strategik ong va riskka nisbatan tolerantlik darajasiga ham bog‘liq ekanini
ta’kidlaydi. Bu yondashuv orqali kompaniyalar o‘z resurslarini yanada oqilona tagsimlab, kapital
samaradorligini oshirishga erishishlari mumkin.

Korporativ boshqgaruv tizimi va agentlik muammolari zamonaviy aksiyadorlik jamiyatlari
uchun dolzarb masalalardan biridir. Iqtisodchi olim Michael Jensen o0‘z maqolasida aksiyadorlar
va menejerlar o‘rtasidagi agentlik muammosini kamaytirish uchun tashqi moliyaviy nazorat va
ichki boshgaruv mexanizmlarini taklif etadi. Uning ta’kidlashich, “Samarasiz kapital tagsimoti
kompaniya qiymatini pasaytiradi va bu holatni aniq KPI (asosiy samaradorlik ko‘rsatkichlari)
joriy etish orqali nazorat qilish mumkin”[5]. Demak, samarali boshgaruv mexanizmlarining joriy
etilishi kompaniya moliyaviy barqgarorligini mustahkamlash bilan birga, kapital bozorida ijobiy
imij shakllantiradi.

Sanoat tarmogqlari o‘ziga xos moliyaviy risklar va operatsion xususiyatlarga ega bo‘lganligi
bois, garorlar asosi sifatida ishonchli axborotlar bazasi alohida ahamiyat kasb etadi. MDH
olimlaridan S.I. Krilov, O.A. Reshetnikovalarning ilmiy tadqiqotlarida qayd etilishicha, “Sanoat
korxonasining moliyaviy holatini yaxshilashga garatilgan eng samarali boshgaruv garorlarini
gabul gilish uchun tegishli axborot bazasi talab gilinadi. Bunday holda, korxonaning moliyaviy
holatini har tomonlama tahlil qilish va prognozlash natijalari ta’sir qilishi kerak, bu esa uni
yaxshilash yo‘llarini aniqlashga imkon beradi”’[6]. Moliyaviy bargarorlik darajasini aniglovchi
asosiy omillardan biri — resurslarning shakllanish manbai va ularning tagsimoti hisoblanadi.
Igtisodchi olimlardan A. Alyabyevaning garashlariga muvofiq, “Korxonaning moliyaviy
bargarorligini baholash uchun uning moliyaviy holatini tahlil gilish kerak. Korxonaning
moliyaviy holati moliyaviy resurslarning mavjudligi, joylashishi va ishlatilishini aks ettiruvchi
ko‘rsatkichlar yig‘indisidir. Moliyaviy resurslarning mavjudligi, ulardan samarali foydalanish,
ularni shakllantirish manbalari tarkibining optimal nisbati korxonaning bozor va moliyaviy
barqarorligini, uning to‘lov qobiliyati va likvidligini, ishbilarmonlik faolligi va
raqobatbardoshligini belgilaydi” [7]. Olimning yondashuvi real sektordagi korxonalar uchun
barqaror o‘sishni ta’minlash va uzoq muddatli raqobatbardoshlikni qo‘lga kiritish yo‘lida muhim
ahamiyatga ega. Shu bois moliyaviy tahlil vositalari orgali korxona faoliyatiga strategik
yondashuv zarur.

Dividend siyosati aksiyadorlik jamiyatlarining kapital bozori bilan o°‘zaro aloqasini
aniqlovchi omil sifatida o‘z aksini topmoqda. Yurtimiz iqgtisodchi olimlaridan S. Elmirzayev
aksiyadorlik jamiyatlari biznesini rivojlantirishda dividend siyosatiga alohida e’tibor qaratib,
foyda tagsimotini opyimllashtirish orgali bozor kapitallashuvini oshirish mumkinligini gayd
etgan [8]. Unga ko‘ra, barqaror dividend siyosati kompaniya aksiyalariga bo‘lgan ishonchni
kuchaytiradi va ularning bozor bahosini oshiradi. Bu esa o‘z navbatida, aksiyadorlar sonini
ko‘paytirish va investitsion faollikni oshirish imkonini yaratadi. Dividend strategiyasi biznes
strategiyasi bilan uzviy bog‘liq bo‘lib, bu moliyaviy boshqaruvda muvozanatni ta’'minlaydi.

Korporativ boshgaruv tizimini takomillashtirish ishlab chiqgarish resurslarining samarali
tagsimoti bilan uzviy bog‘liqdir. Mahalliy iqtisodchi olimlardan A. Karimov o‘zining ilmiy
tadgiqgotlarida ishlab chigarish resurslaridan foydalangan holda korporativ boshgaruv tizimini
takomillashtirishga alohida e’tibor qaratgan. Iqtisodchining fikricha, “Fond bozori rivojlanishi
milliy aksiyadorlik jamiyatlarini arzon moliyaviy resurslar bilan ta’minlaydi va biznes faoliyatni
kengaytirishga imkon yaratadi” [9]. Bu yondashuv asosida resurslarning maksimal
samaradorligini ta’minlash orqali moliyaviy mustaqillikka erishish mumkin. Natijada jamiyatlar
faoliyatining tashqi omillarga garamligi kamayadi va ularning innovatsion salohiyati ortadi.
Dividend siyosatining korporativ strategiyadagi o‘rni bugungi kunda nafaqat moliyaviy
ko‘rsatkich, balki aksiyadorlar bilan ishonchli aloganing indikatoriga aylangan. ligtisodchi olim
S. Omonovning fikricha, “Dividend siyosatini o‘rganish kapital bozori ishtirokchilari uchun
muhim bo‘lib, investorlarning kompaniyalarga bo‘lgan ishonchini oshirishga xizmat qiladi.
Dividend to‘lovlarining barqarorligi aksiyalar jozibadorligini ta’minlab, investorlarni uzoq
muddatli sarmoya Kkiritishga undaydi. Yuqori dividend rentabelligiga ega kompaniyalar
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aksiyalariga talab yuqori bo‘lib, bu ularning bozor qiymatini oshirishga yordam beradi. Dividend
siyosati kompaniyaning moliyaviy bargarorligi va biznes strategiyasining samaradorligini aks
ettiruvchi muhim ko‘rsatkich hisoblanadi” [11]. Shu bilan birga dividendlar orqgali aksiyadorlar
bilan barqaror aloga o‘rnatilib, kompaniyaning ijobiy obro‘sini shakllantirishga xizmat qilinadi.

Tadgigot metodologiyasi

Mazkur magolada aksiyadorlik jamiyatlari biznes moliyasini takomillashtirish amaliyoti va
yo'llari tahlilini amalga oshirishda taqgoslama tahlil, statistik tahlil, giyoslash, ilmiy
abstraksiyalash, analiz, sintez kabi tadgiqot usullaridan foydalanilgan.

Tahlil va natijalar

Zamonaviy aksiyadorlik jamiyatlarida moliyaviy resurslarni samarali boshqarish
strategiyasi ularning raqobatbardoshligini belgilovchi muhim omillardan biridir. Moliya
ogimlarini to‘g‘ri yo‘naltirish, gqarz va kapital tarkibini muvozanatlash orqali risklarni
kamaytirish imkoniyati yuzaga keladi. Shu jihatdan, moliyaviy menejmentga zamonaviy axborot
texnologiyalarini joriy etish strategik garorlarni tezkor gabul gilishda alohida ahamiyat kasb
etadi. Jahon banki va IMF tahlillariga ko‘ra, ... aksiyadorlik jamiyatlarining 65 foizi ragamli
moliyaviy boshqaruvga o‘tgan” [12]. Moliya bozorlarida kapital narxining doimiy
o‘zgaruvchanligi biznes moliyasida adaptiv yondashuv zaruratini keltirib chigarmoqda.
Aksiyadorlarning foyda kutishlari va korxonaning likvidlik darajasi o‘rtasidagi muvozanat
samarali moliyaviy strategiyani talab etadi. Shu boisdan ham moliyaviy risklarni diversifikatsiya
qgilish usullari takomillashmogda. Bu esa, o‘z navbatida, biznes moliyasida noaniqliklarni
bartaraf etish imkonini yaratadi. Oxir-ogibat, strategik moliyaviy boshgaruv tizimining

yangilanishi aksiyadorlar manfaatini himoya gilishga xizmat giladi.
1-chizma.

Aksiyadorlik jamiyatlari biznes moliyasini
takomillashtirish yo‘llari*

Moliyaviy strategiyani takomillashtirish

Diversifikatsivalangan kapital tuzilmasini shakllantirish

Korporativ boshqaruvni kuchaytirish orqali moliyaviy intizomni oshirish
Investitsiya loyihalarini baholashda zamonaviy metodlardan foydalanish
Kapital bozorlaridan faol foydalanish

Raqamli texnologiyalarni moliyaviy boshqaruvga joriy etish

Xarajatlar boshqaruvini kuchaytirish va rentabellikni oshirish

Dividend siyosatini optimallashtirish

*Muallif ishlanmasi.

Aksiyadorlik jamiyatlarida biznes moliyasini takomillashtirish — bu nafagat moliyaviy
barqarorlikka erishish, balki investorlar ishonchini mustahkamlash va korporativ
raqobatbardoshlikni oshirish yo‘lida muhim strategik yo‘nalishdir. Kapital tuzilmasining optimal
nisbati, zamonaviy moliyaviy texnologiyalar va shaffof boshgaruv mexanizmlarining joriy
etilishi kompaniya giymatini oshirishga xizmat giladi, bu esa aksiyadorlar manfaatlari bilan
to‘g‘ridan-to‘g‘ri bog‘liqdir. Investitsiya qarorlarini qabul qilishda ilmiy asoslangan moliyaviy
tahlil metodlariga tayanish moliyaviy resurslarning samarasini oshirib, uzog muddatli rivojlanish
uchun poydevor yaratadi. Fond bozoridan samarali foydalanish va dividend siyosatini ogilona
yuritish orqgali jamiyatlar nafagat ichki moliyaviy barqarorlikka, balki tashgi investitsion
jozibadorlikka ham erishadi. Xalqaro tajriba va milliy realiliklar uyg‘unligida shakllantirilgan
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moliyaviy boshqaruv tizimi, aynigsa ragamli transformatsiya sharoitida, AJlarning
ragobatbardoshligini va innovatsion salohiyatini izchil oshirib boradi.
1-jadval.
Aksiyadorlik jamiyatlarining barqaror
rivojlanishiga ta’sir etuvchi omillar*
. . . Ta’sir Amaliy Xalgaro tajriba .
Ne Omil nomi darajasi ko‘rsatkichlar misoli Tavsiyalar
: P : General Electric Optimal nisbatni
Kapital tuzilmasi : Qarzdorlik : e
1 P Yugori TR (AQSh) — 60/40 aniglash va yillik
samaradorligi koeffitsienti, ROE model tahlil
. Mustaqil
2 Korporativ Yugori ESG ko‘rsatkichlari, S?g?ggg) (jaéusj(b;ly direktorlar ulushini
boshqaruv sifati investitsion reytinglar transformatsiyasi 30% dan kam
gilmaslik
- . . Siemens
Investitsiya g Kapital rentabelligi A DCF va real
3. | feoliyati | O | RoIC), NPV >0 | (SRS T gpsionlar metodini
samaradorligi loyihalar soni investitsiyalar joriy etish
Aksivalar Emissiya hajmi, TSMC (Tayvan) — Tahliliy
4 bozoridg/faollik O‘rta aylanish tezligi faol ikkilamchi hisobotlarni ochiq
(Turnover Ratio) bozor ishtiroki ¢’lon qilish
Moliyaviy Operatsion Amﬁ%g o(;Ai‘(%S?) ~ | SAP, Oracle kabi
5. |texnologiyalardan O‘rta xarajatlar/foyda moIiyavi;? tizimlarni joriy
foydalanish nisbati monitoring etish
- Nestlé L
Dividend L : Bargaror dividend
6. siyosatining O‘rta Dl\gfgdgggout (Shvﬁ%/tj;rlmzzz_ 30 strategiyasini
izchilligi : ydividend ishlab chigish

*Muallif ishlanmasi.

Yuqorida keltirilgan jadvaldan ko‘rinib turibdiki, aksiyadorlik jamiyatlarining barqaror
rivojlanishi ko‘p omilli va murakkab iqtisodiy munosabatlarga asoslanadi hamda moliyaviy
boshqgaruv samaradorligi, korporativ boshgaruv tizimining sifati, fond bozoridagi faollik darajasi
va investitsiya strategiyalarining anigligi bu jarayonda hal giluvchi ahamiyat kasb etadi. Ragamli
texnologiyalarning joriy etilishi va dividend siyosatining izchilligi kompaniyaning uzoq muddatli
barqarorligiga xizmat qiladi, bu esa nafaqat ichki iqtisodiy ko‘rsatkichlar, balki tashqi investorlar
bilan bo‘lgan munosabatlarda ham muhim rol o‘ynaydi. Xalqaro tajriba shuni ko‘rsatadiki,
bargarorlikka erishgan yirik kompaniyalar yuqoridagi omillarni integratsiyalashgan holda
boshqgarish orgali raqobatbardosh ustunlikka erishgan. Shunday ekan, har bir aksiyadorlik
jamiyati o‘z rivojlanish strategiyasini ushbu omillarni kompleks tahlil qilgan holda
shakllantirishi lozim.

Aksiyadorlik jamiyatlarining dividend siyosati investorlar qarorlariga bevosita ta’sir
ko‘rsatuvchi muhim moliyaviy omildir. Ushbu siyosatning izchil va shaffof yuritilishi
kompaniya obro‘sini mustahkamlashga xizmat qiladi. Bozor iqtisodiyotida dividendlar nafaqat
foyda tagsimoti, balki aksiyalar bozor bahosining shakllanishida ham hal giluvchi rol o‘ynaydi.
Davlat va xususiy aksiyadorlarning manfaatlari muvozanatini ta’minlash uchun o‘rtacha va uzoq
muddatli dividend strategiyalari ishlab chigilishi lozim. AQSH va Yevropa mamlakatlarida
bargaror dividend siyosati kompaniyalarning kapital giymatini 12-15 foizgacha oshirganini
kuzatish mumkin. Moliyaviy tahlil vositalari yordamida dividend to‘lov imkoniyatlarini
baholash orgali investor kutishlari tahlil gilinadi. Bu esa aksiyadorlar ishonchini mustahkamlash
bilan birga, kompaniya moliyaviy reytingini yaxshilaydi. Shuningdek, dividend siyosati daromad
va investitsiya ehtiyojlari o‘rtasidagi optimal nisbatni ta’minlashda vositachilik qiladi. Shu
asosda aksiyadorlik jamiyatlari investorlar bilan uzog muddatli hamkorlikka erishadi.
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2-jadval.
O¢zbekistonda dividend to‘lovi bo‘yicha
top-10 aksiyadorlik jamiyatlari*
Aksiyadorlik jamiyati Qaror Summa . Boshlanish | Tugash
. . Foiz(%) . .
nomi sanasi (uzs) sanasi sanasi
AJ"UZBAT A.0." QK | 2023-06-08 | 21000 9130 | 2023-06-12 | 2023-08-07
"0 ZTEMIRYO
KONTEYNER" pj | 2023-06-27 | 40100 4010 | 2023-07-06 | 2023-09-04
"Ammofos-Maxam” AJ | 2023-08-16 | 126079,48 | 2521,59 | 2023-08-16 | 2023-10-16
"O‘ZRVB" AJ 2023-05-23 | 24014,52 | 2401,45 | 2023-06-02 | 2023-07-21
"Uchgo'rgrondon 1 5095 331 | 8700,8822 | 1741,97 | 2023-04-15 | 2023-06-15
mahsulotlari™ AJ
BuxorOdO”A”}ahS“'O“a” 2023-03-24 | 51997,75 | 1464,73 | 2023-03-25 | 2023-05-23
"Andijonkabel” A QK | 2023-06-27 | 12000 1200 | 2023-07-20 | 2023-09-05
"Maxam - Chirchiq” AJ | 2023-08-16 | 54385,31 | 1087,7 | 2023-08-16 | 2023-10-16
"Sho'rehi don 2023-03-31 | 9359,86 | 93599 | 2023-04-01 | 2023-06-01
mahsulotlari
Namangandon 2023-03-30 | 27296,59 | 909,8 | 2023-03-30 | 2023-05-28
mahsulotlari

*https://new.openinfo.uz/home.

2023-yilgi dividend siyosati tahliliga ko‘ra, “Ammofos-Maxam” AJ 126,08 mird so‘mlik
dividend to‘lovi bilan ro‘yxatning yetakchisi bo‘lib, bu korxonaning yuqgori daromadlilikka ega
bo‘lgan ishlab chiqgarish faoliyati va foydaning aksiyadorlar manfaatiga yo‘naltirilayotganidan
dalolat beradi. Undan keyingi o‘rinda “Maxam-Chirchiq” AJ turib, 54,39 mlrd so‘mlik dividend
ajratgan bo‘lsa, “Buxorodonmahsulotlari” AJ 51,99 mlrd so‘mlik dividend to‘lab, uchinchi
pog‘onani egalladi. Yirik to‘lovchilar orasida yana ‘“Namangandonmahsulotlari” AJ (27,3 mird
so‘m), “O‘zZRVB” AJ (24,01 mird so‘m) va "O‘ztemyokonteyner" AJ (40,1 mlrd so‘m) kabi
korxonalar ham yugori natijalarga erishgan.

Dividend stavkasi (foiz) bo‘yicha esa "UZBAT A.O." QK 9130% ko‘rsatkich bilan ajralib
turibdi, bu esa yuqori rentabellikka erishgan, lekin cheklangan migdorda aksiyalar muomalada
bo‘lgan  kompaniyalar dividend siyosatining  xususiyatini  anglatadi.  Shuningdek,
“O‘ztemiryokonteyner” AJ (4010%) va “O‘zRVB” AJ (2401,45%) ham o‘z aksiyadorlariga
sezilarli daromad taqdim etgan. Mazkur dividend to‘lovlari kompaniyalar moliyaviy holatining
bargarorligi, toza foydaning mavjudligi hamda korporativ boshgaruvning ochigligi va
samaradorligining muhim ko‘rsatkichlaridandir. Yuqori dividend to‘layotgan kompaniyalar
investorlar uchun jozibador sanaladi, bu esa ularning bozor kapitallashuvi va aksiyalariga talabni
oshiradi. Shu bois, dividend siyosatini samarali yuritish aksiyadorlik jamiyatlarining bozor
imijini mustahkamlashda muhim omil sifatida garalishi kerak.

Aksiyadorlik jamiyatlarining barqaror rivojlanishi ko‘p jihatdan investitsiya portfelining
tarkibi va sifati bilan belgilanadi. Investitsiya loyihalarining rentabelligi va risk darajasi
o‘rtasidagi mutanosiblikni ta’minlash — asosiy moliyaviy vazifalardan biridir. Jahon amaliyotida
portfel investitsiyalarni diversifikatsiyalash orgali umumiy riskni kamaytirish usullari keng
qo‘llanilmogda. OECD ma’lumotlariga ko‘ra, “kompaniyalar daromadining o‘rtacha 30 foizi
uzoq muddatli investitsiyalarga yo‘naltirilmoqda™[13]. Aksiyadorlik jamiyatlari uchun
innovatsion va eksport yo‘naltirilgan loyihalarga sarmoya kiritish ustuvor yo‘nalish hisoblanadi.
Kapitalni ogilona tagsimlash esa dividend siyosatini bargarorlashtirishga xizmat giladi. Shu bilan
birga, investitsiya faoliyatining monitoringi va auditi orqali moliyaviy shaffoflikni ta’minlash
zarur. Bu yondashuv investorlar ishonchini oshirish bilan birga, aksiyalarning bozor narxiga
ijobiy ta’sir ko‘rsatadi.
4-son 112
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1-diagramma.
O¢‘zbekistonda daromadi bo‘yicha top-5 aksiyadorlik jamiyatlari,
2023-yil bo‘yicha, mrld. so‘m™*

"Hamkorbank" ATB
"Kapitalbank" ATB
O'zmilliybank
"Olmalig KMK" AJ

"O'ztransgaz" AJ 7 790,44

0,00 1000,00 2 000,00 3 000,00 4 000,00 5 000,00 6 000,00 7 000,00 8 000,00 9 000,00

*https://new.openinfo.uz/home

2023-yilda eng yuqori daromad ko‘rsatkichini qayd etgan kompaniya bu “O‘ztransgaz” AJ
bo‘lib, uning daromadi 7 790,44 mird so‘mni tashkil etgan va bu natija mamlakat gaz
tarmog‘ining keng qamrovi hamda energiya resurslariga talabning ortib borayotgani bilan
bevosita bog‘liqdir. Ikkinchi o‘rinda esa sanoat giganti “Olmaliq kon-metallurgiya kombinati”
AJ joy olgan bo‘lib, 6 711,12 mlrd so‘mlik daromadi bilan O‘zbekistonning eksport salohiyati va
tog‘-kon sanoatidagi yuqori quvvatlarni ifoda etadi. Uchinchi va to‘rtinchi o‘rinlarni moliya
sektorining yirik vakillari — “O‘zmilliybank™ (1 716,54 mlrd so‘m) hamda “Kapitalbank” ATB
(1 629,74 mlrd so‘m) egallagan bo‘lib, bu ularning bank xizmatlarini diversifikatsiyalashga,
chakana va korporativ mijozlar sonining ortishiga hamda texnologik joriy etishlarga garatilgan
faol strategiyasining natijasidir. Reytingni “Hamkorbank” ATB yakunlab, 1 200,16 mird so‘m
daromad bilan moliyaviy barqarorlik va viloyatlarda keng filial tarmog‘i orqali daromad
olishdagi muvaffaqiyatini tasdiglagan. Ushbu ma’lumotlar shuni ko‘rsatadiki, O‘zbekiston
iqtisodiyotida tabiiy resurslarga asoslangan korxonalar yetakchilikni saqlab qolayotgan bo‘lsa-
da, moliya sektori ham faol transformatsiya hisobiga daromad salohiyatini jadal oshirmoqda. Shu
bois bu jamiyatlarning boshqgaruv samaradorligi va investitsiyaviy jozibadorligini doimiy
monitoring qilish dolzarb ahamiyat kasb etadi.

Zamonaviy texnologiyalar aksiyadorlik jamiyatlarining moliyaviy boshgaruv tizimini
tubdan o‘zgartirmoqda. Ragamli moliya, blokcheyn texnologiyasi va avtomatlashtirilgan tahlil
vositalari orqali moliyaviy axborotlar aniqligi oshmoqda. Deloitte ma’lumotlariga ko‘ra, raqamli
moliya infratuzilmasiga sarmoya kiritgan jamiyatlarda foyda marjasi 1,5 barobarga ko‘tarilgan.
Moliyaviy hisob-kitoblarni avtomatlashtirish operatsion xarajatlarni kamaytiradi va inson
omilidan kelib chigadigan xatoliklar oldini oladi. Shu bilan birga, elektron moliyaviy
platformalar yordamida real vagtda monitoring qilish imkoniyati yaratiladi. Ragamli
texnologiyalar yordamida investitsiya loyihalarining moliyaviy tahlili tezkor va batafsil amalga
oshiriladi. Moliyaviy resurslarni ragamli boshgarish orqgali strategik garorlar samaradorligi
oshadi. Shu bois ragamlashtirish aksiyadorlik jamiyatlarining biznes  moliyasini
takomillashtirishda asosiy yo‘nalishlardan biriga aylanmoqda. Bu esa aksiyadorlar manfaatlari
va korxona rivojlanishi o‘rtasidagi uyg‘unlikni ta’minlaydi.

Xulosa

Xulosa gilganda aksiyadorlik jamiyatlari biznes moliyasini takomillashtirish muhim
ahamiyat kasb etib, uni optimllashtirishda quyidagilar, yani:

- moliyaviy resurslarni diversifikatsiya qilish orgali ichki manbalar (sof foyda,
amortizatsiya ajratmalari) bilan tashqi manbalar (aksiyalar emissiyasi, obligatsiyalar, bank
kreditlari) o‘rtasida optimal muvozanatni ta’minlash, bu orqali garz yukining ortigcha
o‘sishining oldini olish tavsiya etiladi;

- Kkorporativ moliyaviy boshgaruv tizimini zamonaviy axborot texnologiyalariga
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asoslangan holda avtomatlashtirish, bu orgali xarajatlarni tahlil gilish va investitsiya qgarorlarini
gabul gilishda tezkor va aniq yechimlarga erishish imkoniyati yaratiladi;

- aksiyadorlar va investorlar bilan ochig va muntazam moliyaviy axborot almashinuvini
yo‘lga qo‘yish orqali ularning ishonchini mustahkamlash va korxonaning bozor kapitallashuvini
oshirish samarali yo‘l hisoblanadi;

- kapital tuzilmasini optimallashtirish va o‘zlashtirilgan foydaning muqobil yo‘nalishlarga
yo‘naltirilishini rejalashtirish, ya’ni nafagat dividend to‘lovi, balki qayta investitsiyalash va
innovatsion loyihalarga sarmoya kiritish mexanizmlarini kengaytirish muhimdir;

- moliyaviy risklarni tahlil qilish va ularni boshqarish bo‘yicha maxsus ichki audit va
monitoring tizimini joriy etish, bu orgali potentsial likvidlik muammolari va qarzlarning
muddatli xizmat ko‘rsatish ko‘rsatkichlari oldindan aniqlanib, tegishli choralar ko‘riladi;

- korporativ obligatsiyalar va boshga moliyaviy instrumentlar orqgali bozorda uzoq
muddatli resurslarni jalb gilish, bu orqgali bank kreditlariga garamlik kamaytirilib, investitsiyaviy
mustaqillik ta’minlanadi;

- korporativ boshgaruv organlarida moliyaviy mutaxassislarning salohiyatini oshirish,
xalgaro moliyaviy boshqaruv amaliyotlarini o‘rganish va tadbiq etish orqali korxona darajasida
moliyaviy garorlarning samaradorligi oshiriladi;

- davlat tomonidan yaratilayotgan solig imtiyozlari, subsidiyalar va boshga moliyaviy
go‘llab-quvvatlash mexanizmlaridan to‘liq va oqilona foydalanish, bu orqali aksiyadorlik
jamiyatlarining investitsiyaviy faolligi va moliyaviy barqarorligi ta’minlanadi.
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Annotatsiya. Maqolada korxonada ichki nazoratni takomillashtirish bilan bog’liq
masalalar tahlil etilgan. Ichki nazorat xo‘jalik subyekti faoliyatini tartibga soluvchi qoidalar
majmuasi sifatida tadgiq etilib, tadbirkorlik faoliyati jarayonida turli xil harakatlarning
gonuniyligi va magsadga muvofigligi o’rganilgan. COSO modellari asosida integratsiyalashgan
«risklarni boshqarish/ichki nazorat» modelini amalga oshirish masalalari ko’rib chiqilgan. Turli
modellarning joriy etilishiga yondashuvlardagi farglarni e'tiborga olish kerakligi, ulardagi

xarajatlar va alternativ yondashuvlarning afzalliklarini tahlil gilish zarurligi taklif etilgan.
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Abstract. The article presents directions for improving internal control within enterprises.

“Moliyaviy texnologiyalar” ilmiy elektron jurnali 4-son  2025-yil  NES



i N
I //M A Y— ISSN: 2181-3965
VOLUME 4
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali
______
In the framework of this study, internal control is considered as a system of rules regulating the
activities of a business entity and employing specific methods and techniques to verify the
legality and appropriateness of various actions in the course of entrepreneurial activity.
Recommendations are provided for the implementation of an integrated "risk
management/internal control* model based on COSO frameworks. It is suggested that
differences in approaches to the implementation of various models should be taken into account,
and that both the costs and benefits of alternative approaches should be thoroughly analyzed.
Keywords: internal control, COSO system, macroeconomic indicators, internal control
effectiveness, risk-based approach, analytical processes, model.

Kirish

Bugungi kunda igtisodiyotni globallashuvi, ragamlashtirish jarayonlarining jadallashuvi va
moliyaviy xatarlarning ortib borishi ichki nazorat tizimini takomillashtirishni taqozo etmoqda.
Moliyaviy nazorat tizimining yetarlicha rivojlanmaganligi  korxonalarning moliyaviy
resurslaridan noto‘g‘ri foydalanishiga, firibgarlik va korrupsiya xavflarining oshishiga hamda
umumiy iqtisodiy samaradorlikning pasayishiga olib kelishi mumkin. Shu sababli, ichki
moliyaviy nazoratni kuchaytirish va uni zamonaviy texnologiyalar asosida takomillashtirish
korxonalar uchun dolzarb vazifalardan biri hisoblanadi.

Yuzaga kelgan iqtisodiy vaziyat xavf va nazorat jarayonlari o‘rtasidagi bog‘lanishning
oshishiga sabab bo’lmoqda. Risklarni boshqarish tizimini rivojlantirish va takomillashtirish ichki
nazorat tizimining barcha komponentlarini aniq tasavvur qilish zaruratini bildiradi. Bundan
tashqari, majburiy risklarni baholash va oldindan tahlilni o‘z ichiga olgan riskga yo‘naltirilgan
yondashuv muhim ahamiyatga ega. Risklarni boshqarish tizimini va ichki nazorat tizimini tashkil
etish uchun xo‘jalik subyekti faoliyatini tartibga soluvchi huquqiy mubhitni aniq aniqglash lozim,
bu esa hujjatlarga qo‘yiladigan talablarni belgilaydi. G'arbda keng tarqalgan COSO
metodologiyasi (Tradeway Komissiyasi Homiylar Tashkiloti) mahalliy audit tizimini
takomillashtirish usullariga juda o'xshaydi. Uning mazmuni korporativ boshgaruv menejerlariga
mo'ljallangan tavsiya va takliflarni ishlab chigishdir. Ushbu tavsiyalar, odatda, kompaniyani
boshqarish bilan bog'lig bo'lgan barcha muhim jihatlarni, biznes kommunikatsiyasi etikasi, ichki
korporativ muloqot, tashkiliy jarayonlar, risklar va firibgarlik harakatlariga garshi kurashish
masalalarini 0'z ichiga oladi. COSO bo'yicha ichki nazorat — bu tashkilotning yugori rahbarlari
tomonidan amalga oshiriladigan tadbirlar to'plami bo'lib, uning siyosatini belgilaydi. Bunday
ichki nazorat kompaniya rahbariyatining quyidagi asosiy magsadlariga erishishga garatilgan:
moliyaviy faoliyatda ogilona yondashuv va samaradorlik, uning moliyaviy hisobotlarining
ishonchliligi, shuningdek, amaldagi qonunlarning normalariga va standartlariga rioya qilish.

Adabiyotlar sharhi

Korxonalarda ichki moliyaviy nazorat tizimi bo‘yicha olib borilgan tadqiqotlar va ilmiy
adabiyotlar ushbu yo‘nalishning dolzarbligi va muhimligini tasdiqlaydi. Ichki nazorat
muammolarini o‘rganishga bag‘ishlangan ko‘plab ilmiy manbalar mavjud, ulardan O.L
Lavrushin, G.N. Beloglazova, N.P. Sokolinskaya, V.P. Suyts, A.D. Sheremet, N.V. Fadeikina,
Ye.Yu. Gracheva, D.M. Lsvov, K.K. Arabyan, G.F. Shiryaeva, D.M. Levov, G.F. Shiryaeva L. A.
Belobjetskiy kabi mualliflarning ishlarini alohida ta’kidlash mumkin.

A.A. Smith va D. Kaplan o‘z tadqiqotlarida moliyaviy nazoratni biznes boshqaruvining
ajralmas gismi sifatida qarab, uning korxona moliyaviy barqarorligini ta’minlashdagi o‘rnini
batafsil yoritib berishgan. Xususan, D. Kaplan ichki moliyaviy nazorat samaradorligini oshirish
uchun biznes jarayonlarini avtomatlashtirishning ahamiyatini ta’kidlaydi [2].

COSO (Committee of Sponsoring Organizations of the Treadway Commission) tomonidan
ishlab chigilgan "Internal Control - Integrated Framework™ (2013) hujjati esa ichki nazorat
tizimining asosiy tamoyillarini belgilaydi [3].

Moliyaviy nazorat usullari bo‘yicha M. Jensen va W. Meckling o°z tadqiqotlarida byudjet
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nazorati, ichki audit va moliyaviy monitoringning korxonalar samaradorligiga ta’siri haqida bahs
yuritgan. Ularning tadqiqotlariga ko‘ra, samarali ichki nazorat tizimi korxonaning moliyaviy
shaffofligini oshiradi va firibgarlik xavfini kamaytiradi [4].

O‘zbekistonda qo‘shma korxonalarning investisiyaviy jozibadorligini oshirish magsadida
korxonalarning ichki nazorat tizimini takomillashtirishga alohida etibor garatilmoqda.
Mamlakatimizni rivojlantirishga garatilgan strategik hujjatlar va olib borilayotgan islohotlar
davrida gabul gilingan farmon va qarorlar bunga yaqgol misol bo’la oladi [1]. Qarorlarda
belgilangan vazifalar respublikamizda islohotlar tizimliligini oshirishga xizmat giladi .

Respublikamizda K.B.  Axmadjanov, A.Z. Avloqulov, R.D. Dusmuratov,
Sh.l. llxamov, A.A. Karimov, N.F. Karimov, S.U. Mehmonov, A.X. Pardaev, M.M.
Tulakhodzhayeva, A.N. To‘raev, B.Q. Hamdamov, B.A. Hasanov, ILN. Qo‘ziev va boshqga
igtisodchi olimlarning ilmiy ishlarida ichki nazorat va ichki auditning ba'zi jihatlari qisman o‘z
ifodasini topgan.

I. Karimov va X. Tursunov kabi mahalliy olimlar O‘zbekistonda ichki moliyaviy nazorat
tizimining rivojlanish holati, uning dolzarb muammolari va takomillashtirish yo‘llari haqida
tadgiqotlar olib borganlar [5].

Moliya vazirligi tomonidan e’lon qilingan (2023 y.) hisobotda O‘zbekiston korxonalarida
ichki nazorat tizimining joriy etilish darajasi va uchraydigan muammolar tahlil gilingan.
Xususan, kichik va o‘rta biznes korxonalarida ichki audit tizimining rivojlanmaganligi,
avtomatlashtirilgan tizimlarning yetarlicha yo‘lga qo‘yilmaganligi va moliyaviy xatarlarni
boshgqarish bo‘yicha tajribalar yetishmayotgani aniqlangan [6].

Ta'kidlash joizki, ichki nazorat muammolariga bag‘ishlangan nashrlarning ko‘pligi bilan
birga, ba’zi muhokama mavzulari mavjud bo‘lib, tashkilotlarning ichki nazorat sifatli tizimlarini
qurishning asoslari hanuzgacha ilmiy jihatdan va amaliyotni bajarish nuqtai nazaridan yetarlicha
o‘rganilmagan.

Adabiyotlar sharhi shuni ko‘rsatadiki, korxona boshqaruv tizimidagi ichki nazorat va ichki
auditdagi mavjud muammolarni aniglash, xorijiy davlatlarning mazkur sohadagi tajribalarini
o‘rganish, mamlakatimiz korxona boshqaruv tizimiga keng joriy qilish bo‘yicha ilmiy taklif va
amaliy tavsiyalarni xalgaro standartlar asosida ishlab chigish kamligi mazkur mavzuning
dolzarbligini belgilaydi.

Tadqiqot metodologiyasi

Mazkur maqolada korhonalarda ichki nazorat tizimining samaradorligini ob'ektiv baholash
jarayonida ichki nazoratni o'tkazish yondashuvlari tahlili va mezonlari, COSO metodologiyasi
asosida ichki nazorat va xavflarni boshqarish tahliliy jarayonlari, analiz kabi tadgiqot usullaridan
foydalanilgan.

Tahlil va natijalar

Boshgaruv sohasidagi muhim faoliyat iqtisodiy holatni kuzatish, ijtimoiy-igtisodiy
jarayonlarni tashkil etishdan iborat. Ichki nazorat bunday tizimning bir jihati bo'lib goladi. Uning
mohiyati iqtisodiy resurslarni rivojlantirish va samarali qo‘llanishini ta'minlashda, shuningdek,
korxonalar moliyaviy strategiyasini amalga oshirishida yordam berishda ifodalanadi. Bozor
sharoitiga o'tishda ichki nazoratning ahamiyati pasayadi, deb taxmin gilinadi, bu esa avtomatik
ravishda pul bilan nazoratni kuchaytiradi.

Tashkilotda ichki nazorat turli xil jarayonlar majmuini anglatadi, bu esa tashkilotning ish
faoliyatini bargarorligini ta'minlashga, boshgaruv samaradorligini baholashga va rivojlanish
hamda rentabellik darajasini saglashga yordam beradi. Ichki nazoratning bir gator xususiyatlari
mavjud bo'lib, bu boshqga boshqaruv tizimi elementlari bilan birga keladi.

Har yili ichki nazorat tizimini tashkil etish bilan bog'lig masalalar dolzarblashadi, ehtimol,
bu mamlakat migyosida ham tushuniladi. Biroq, bunday iqtisodiy subyektlarni nazorat gilish,
doimiy ravishda majburiy auditdan o'tkazilayotgan, nafagat buxgalteriya hisobotlarini
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rasmiylashtirish va buxgalteriya hisobini yuritish sohasida amalga oshirilishi, balki avvalo,
ma'lum bir iqgtisodiy subyektning haqgiqiy iqtisodiy hayoti to'g'risidagi ma'lumotlarni to'g'ridan-
to'g'ri 0'z ichiga olishi kerak. Birog, ko'p hollarda bu igtisodiy subyektlar uchun ichki nazorat
tizimini joriy etish e'tiborsiz qoldiriladi yoki rasmiy ravishda amalga oshiriladi.

Ichki nazorat tizimi nafagat xatolar va og ishlarni aniglash qobiliyatini ko'rsatishi, balki
kelajakda shunday turdagi xatolar va og’ishlarning yuzaga kelish ehtimolini kamaytirish
maqsadida o'zgarishi kerak.

Amaliyot shuni ko'rsatadiki, ichki nazorat tizimining samaradorligini ob'ektiv baholash
jarayonida, to'lig foydalanish va go'llanilishi mumkin bo'lgan yondashuvlar o'xshashliklari va
farglari bilan, jadvalda har birining afzalliklari va kamchiliklari ko'rsatilgan.
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1-jadval.
Ichki nazoratni o'tkazish yondashuvlari*

Yondashuvning

mohiyati Afzalliklar

T/R | Yondashuv Kamchiliklar

1. Sifatli mulohazalar asosida
sinovdan
o'tkazilayotganlarning
bahosini shakllantirish aniq
va obyektiv mezonlar mavjud
bo'Imagandagina amalga
oshadi.

2. Subyektiv pozitsiyalar va
fikrlar baholash manbai
bo’lib, ularning asoslanganlik
darajasi esa ko'plab shartlarga
bog'lig.

3. Test qiluvchilar va test
gilinuvchilar tayyor
shablonlar  asosida javob

1. Qo'llanish qulayligi
yondashuvning

universalligi  va
oddiyligi hisobiga.

uning

Xususiyatlarni

Sinov
o'tkazish

hisoblash ushbu
ko'rsatkichlarga
taalluqli OyuraH,
savollar va javoblar
asosida
o'tkaziladigan, vazn
va ballar asosida
baholash orgali
amalga oshirilgan.

berish odatiga ega bo'lishadi,
bu esa ichki  nazorat
tizimidagi cheklovlar yoki
xatolarni aniglash
imkoniyatini sezilarli
darajada kamaytiradi.

Sinov  o‘tkazuvchilar  va
sinovdan o‘tkaziluvchilar
tayyor shablonlarga qarab
javob  berish  odatining
shallanishi, bu ichki nazorat
tizimidagi kamchiliklarni
yoki  xatolarni  aniglash
imkoniyatini sezilarli
darajada kamaytiradi.

4. Shakl mazmunidan ustun,
ya'ni keltirilgan usul ichki
nazorat tizimining
mavjudligini tasdiglash
imkonini beradi, lekin ichki
nazorat samaradorligini
baholash, jumladan uning
jarayonining yetuklik
darajasini o'lchash

2. Ichki
tizimining

nazorat

samaradorligini baholash

jarayonida

mehnat

xarajatlarini gisqartirish.
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imkoniyatini bermaydi.

Bajargan nazorat

1.Nafagat yagona nazorat

jarayonlarining tartibining
samaradorligini samaradorligini
aniglashga intilish, baholashni amalga
shuningdek, ularni | 1. Metodlar yetarlicha hajmli | oshirish imkoniyati,
o'tkazish uchun | va juda shartli. shuningdek butun
sarflangan xarajatlar korxona bo‘ylab turli
va natijalar xavflarni baholash
o'rtasidagi magsadida zarur
En oddi bog'lanishni materiallarni tagdim etish
g odaly o'rganish. Muayyan | 2. «Qarzlar  -natijalar»
2. matematik L2 ’ . e
modellar t|2|m'I| manba _bllan munosabatida doimiy N
bog'liq ravishda | samaradorlik yo'q 2.Avtomatlashtirilgan
paydo bo'lish nazorat vositalarini ishlab
jarayonining  vaqt | 3.«Xato»ni  aniglash  va | chigarishni
modelidan va | tushunchasining yo'qligi, | rag'batlantirish va
nazoratni amalga | shuningdek, Xato | natijada, nazoratni
oshirish  natijasida | toifalarining mohiyatini | amalga oshirish uchun
yuzaga keladigan | baholash bilan birga bu | xarajatlarni kamaytirishga
xatolarni tuzatish | xatolarni tasniflash. yordam berish gobiliyati
jarayonidan
foydalaniladi.
1.Mezonlarni
- .| (ko'rsatkichlarni)
1.,|An|qI|_k va obyektiv shakllantirish nafagat
ko'rsatkichlarga ega baholash ; .
L . samaradorlik, balki
mezonlarining mavjud " . .
L natijadorlik nuqtai
emasligi )
nazaridan amalga
oshiriladi.
2.Nazorat ~ samaradorligini
baholash uchun mezon va
e . | ko'rsatkich o'rtasida aniqglik
Tahliliy jarayonlarni o'aliai
maxsus belgilarning >3/ g gKom lavens suli
tanlilly - kuzatishlari taishkilotda P g‘llanila otgan
tartibi asosida nazorat Ssullari Y gva
. belgilangan savollar | . . L
Ichki nazorat g jarayonlarning etarliligini
. . | bo’yicha test . .
samaradorligi . . baholashga imkon beradi
S .| shaklida qo'llash RSN o
3. ni aniglovchi, | : - . . | yoki o'zgarishlar zarurligini
. imkoniyati, ichki . ; L9
analitik . belgilaydi, ammo ushbu ichki | 2. Nafagat butun
; nazorat va uning ) N
jarayonlar samaradorlidini nazorat sistemasi | tizimning
ushbu gn dashuv xatosizligini baholamay | samaradorligini, balki
doirasida y goladi. nazoratga oid alohida
4. Taqdim etilgan shartli usul | jarayonlarni ham

xarakterlaydigan
belgilarning tavsifi

compliance, zarur qoidalar va
ichki  nazorat tizimining
ushbu qoidalarga mosligini
o'rganishni o'z ichiga oladi,
ya'ni xatolikning mavjudligi

kerakli tajriba va testni
o'tkazayotgan shaxsning
malakasiga bog'liq,

shuningdek, reglament ishlab
chigayotgan mutaxassisning
malakasi va tajribasi bilan

baholash imkoniyati
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bog'lig.

5.Bunday yondashuv nazorat

ob'ektlari uchun mezonlarni
(ko'rsatkichlarni) ~ har  bir
sub'ekt uchun alohida
aniglash  zaruriyati  bilan
mehnat talab giluvchi
yondashuv bo'lib,
yo'nalishdan ~ va  ushbu

faoliyatning ko'lami asosida
turtki berish.

Qo'llanilayotgan 1.Boshqaruv tizimini
baholash baholash magsadida Ichki nazorat bilan boa'li
metodlarining boshgaruvning samaradorlik muhim ma sadla?dag
Boshaaruv variatsiyasi, bunda | mezonlarini noto'g'ri birini_amal aq oshirish
>0shaaruy ichki nazoratning | ishlatilishi, aynigsa uning | . . g
tizimlarining samaradorlidi holati imkoni, bu esa
samaradorligi a moliyaviy-xo'jalik
. nafaqgat miqdor S . I
4. ni o . | 2. Tashkilot ishining yakuniy | faoliyatining
. . jihatidan, balki Lo . ) f 2.
tasvirlovchi, muavvan natijalari ko'p miqdordagi | samaradorligi,
analitik tashIZi}I/otnin woialik turli  yo'nalishda amaldagi | shartnomalarni
jarayonlar, faolivat g xo] shartlarga  bog'liq, ichki | rasmiylashtirish, aktivlar
yat . nazoratning sezilarli | va passivlarni yuritish
natijalarining  sifat S . X
I samaradorligi  bilan doimo | holatlarida.
Jihatidan ham | og'liq bo'imasligi mumkin
baholanadi. giiq g '

*Muallif ishlanmasi.

Ayta olish mumkinki, ichki nazorat o‘tkazilishi davrida tizimning samaradorligini
baholashda universal yondashuv yo‘q. Har bir yondashuvning afzalliklari va kamchiliklari bor,
lekin o‘tkazilgan tahlil natijalari shuni ko‘rsatadiki, barcha tilga olingan usullar ichki nazorat
tizimi samarali ekanligiga ishonch hosil gilishni magsad gilgan. Bu quyidagi mezonlarni ajratib
ko‘rsatishga imkon beradi:

+ ichki nazorat tizimida rasmiy tashkilotni amalga oshiradigan reglamentlar mavjudligi,
ularning samaradorligi va vaqtida o‘tkazilgan baholash,;

« tashkilot tomonidan foydalanilayotgan nazorat jarayonlarining xavflarga muvofigligi,
ularning etarliligi va samaradorligi;

» xavfga yo'naltirilgan tizimni qurish amaliyoti va prinsiplari, zarur ichki nazoratning
strukturaviy tashkilotiga asos bo'lganligi;

+ tegishli axborot oqimlaridan zaruriy himoyani ta'minlaydigan uzatish kanallarining
mavjudligi;

* haqiqiylik va nazorat samaradorligini ta'minlaydigan imkoniyatli infratuzilma mavjudligi,

« shuningdek, ichki nazorat tizimini samaradorligini monitoring gilish tizimi faoliyatining
mavjudligi.

Xavfga yo'naltirilgan yondashuvda xo‘jalik subyektlari uchun maksimal darajada tartibga
solingan nazoratni amalga oshirish imkoniyati, shuningdek, xavflarni oshirishga yordam
beradigan omillar ustidan nazoratni amalga oshirish imkoniyati ajralib turadi. Moslashuvchanlik
imkoniyati va o'zgarishlarga tezkor javob berish, ichki nazorat tizimini tashkil etishda xavfga
yo'naltirilgan yondashuvning muhim ustunligidir, bu esa tizimlilik prinsipini ta'minlaydi.

Xalgaro standartlar asosida tashkil etilgan xalgaro tashkilot va COSO nodavlat tashkiloti
tomonidan yaratilgan kontseptual hujjatlar, ular asosida xalgaro institutlarning, masalan, Ichki
auditlar instituti, Pulni yuvishga garshi moliyaviy chora-tadbirlar guruhi (Financial Action Task
Force, FATF), Iqtisodiy hamkorlik va taraqgiyot tashkiloti, Bazel bank nazorati go'mitasi kabi
tanigli xalgaro institutlarning maxsus rivojlanishlari, ichki nazorat va xavflarni boshgarish
bo'yicha xalgaro tan olingan metodologik asoslar hisoblanadi.
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COSO konsepsiyasi quyidagi prinsiplardan iborat:
Ichki nazorat tizimining asoslanishi xavflarni boshgarish tizimi bilan o'zaro bog'liq

komponentlar bo'yicha, magsadlarga erishishda va butun majmua choralarida faoliyat ko'rsatish

uchun muhim vositalar hisoblanadi.
COSO modellaridan foydalanish turli boshqgaruv darajalarida va ularning universalliklarini

tagdim etish imkoniyatlarini beradi. Shunday qilib, ular alohida bo‘linmada, butun tashkilotda va

o‘zaro bog‘langan kompaniyalar guruhlarida qo‘llanilishi mumkin.

1-rasm.
C-COSO modeli (Ichki nazorat)*

,&if‘ o&.";b\-g. <
2> _.o° -3
o® \“\ RS
Ko X2 +°

Nazorat muhiti

atarni baholash ’

mm

Axborot va aloqa

Monitoring jarayonlari

*Manba: [18;19.].

Birinchi rasmda magsadlar kategoriyalari kubning yuqori yuzasida aks ettirilgan
(tashkilotning erishmogchi bo'lgan magsadi). Gorizontal qatorlarda zarur komponentlar
(magsadga erishishni ta'minlovchi harakatlar) ko'rsatilgan. Vertikal gatorlarda esa tashkilotning
tuzilishi joylashgan.

2-rasm.
ERM-COSO modeli (Xavfli boshqgarish)

< Pdiioeri ¥

Axborot va aloqb

Monitoring

*Manba: [18;19.].
Ikkinchi rasmda magsadlar toifalari kubning yugori yuzida aks etgan (tashkilotning
erishmogqchi bo'lgan magsadi). Ko'rinib turibdiki, gorizontal gatlamlarda zarur komponentlar
(magsadga erishishga imkon beradigan harakatlar) ko'rsatilgan. Vertikal gatlamlarda tashkilot
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tuzilishi joylashgan.

COSO tomonidan implementasiya tarigasida tasvirlangan kubiklarda tashkilot faoliyatida
amalga joriy etishda korxonalar gay darajada tadgiqot o'tkaza olishi, tashkilotlarning ichki
nazorat bilan birgalikda xavflarni boshgarishni har tomonlama o'rganish qobiliyati, shuningdek
yugorida keltirilgan kategoriyalar bilan bir gatorda, komponentlar, magsadlar va bo'limlar kirishi
ko'rsatilgan.

COSO konsepsiyasiga ko'ra, ichki nazorat va xavflarni boshgarish bir-biriga bog'liq
bo'lgan holda, chizigli jarayonlar emas, balki integrasiyalashgan jarayonlardir. U shundaki, unda
har ganday komponent bir-biriga ta'sir gilish va bevosita ta'sir o'tkazish imkoniyatiga ega
boInshi bilan ajralib turadi.

Shunday qilib, masalan, xavflarni baholash nazorat muhitiga ham, shunga o'xshash
jarayonlarga ham ta'sir gilishi mumkin. Bundan tashqari, u tashkilotning kommunikatsiyalar va
ma'lumotlar yoki monitoring bilan bog'lig ichki jarayonlarga bo'lgan talablarini gayta baholash
zaruratini belgilab berishi mumkin.

Ichki nazorat tizimining yagona tarkibiy gismlariga, shuningdek, xavflarni boshgarish
tizimlariga ham quyidagilarni kiritamiz:

« tekshirilayotgan tashkilotning nazorat muhitini;

* nazorat jarayonlari, nazorat muhitining elementlarini to'ldiruvchi,

* korxonadagi xavflarni baholash;

* monitoring tizimining jarayonlari;

» ma'lumotlar va samarali aloqa.

COSO ning asosiy konsepsiyasi rahbariyat tomonidan zaruriy harakatlar bilan
shakllanadigan korporativ madaniyatdir, ya'ni:

* korporativ boshqaruvda «umumiy ohang»ni belgilash qobiliyati;

+ tashkiliy struktura va ichki kommunikatsiyalarni barqarorlashtirishda xavfga
yo'naltirilgan yondashuvni joriy etishdagi faoliyat;

« etika standartlari va korporativ xulg-atvor prinsiplari targ'ib gilish istagi;

« kadrlar siyosatini eng samarali ravishda olib borish.

Tashkilotning xavflarni boshgarishidagi tarkibiy gqismi ichki nazorat bo'lib, xavflarni
boshqgarish esa tashkilotni boshqarish jarayonining kengrog gismida namoyon etiladi.

Xavflarni boshqarish jarayonini ko‘rib chiqish ko‘proq kelajak bilan bog‘liq. Bu topilish
darajasida sodir bo‘ladi, birinchidan, mumkin bo‘lgan xavflar aniglanganda, tashkilotning qabul
qilishga tayyor bo‘lishi, ikkinchidan, turli xavflarning shakllanishi, ularni strategik magsadlarga
erishishda kamaytirish xususiyatlari va uchinchidan, paydo bo‘layotgan xavflar va ularning
tashkilotga ta’siri o‘rtasidagi nisbatni topishda.

Ichki nazorat esa tashkilotning ganday gilib xatarlarga ta'sir o'tkazishini va ushbu faoliyat
bosqichida o'z magsadlariga erishishini ta'kidlaydi.

Taqdim etilgan COSO modellarini birgalikda amalga oshirish korxonaning keng ko'lamli
faoliyati bilan bog'liqdir.

COSO hujjatlarida kichik tashkilotlar ma'lumotlarini va ularning xavflarini boshgarish
hamda ichki nazorat modeli samarali shakllantirishdagi giyinchiliklari ko'rinadi.

Turli modellarning joriy etilishiga yondashuvlardagi farglarni e'tiborga olish kerak,
shuning uchun ulardagi xarajatlar va alternativ yondashuvlarning afzalliklarini tahlil gilish zarur.

Demak, har ganday boshqaruv tizimining ajralmas va muhim gismi ichki nazoratdir, bu esa
aks aloganing bir shakli hisoblanadi. Uning yordamida boshgaruv tizimi boshgarilayotgan
tizimning real holati hagida ma'lumot olish imkoniyatiga ega.

Yugoridagilarni umumlashtiradigan bo'lsak, ta'kidlab o’tish joizki, ichki nazorat
usullarining barcha turlarida ko rinib turibdiki, ganday qgilib ular:

« ichki nazorat tizimida va uning tashkilotida muayyan baholarni shakllantirishga ko'proq
yo'naltirilganligi;

* ichki nazorat tizimining yangi imkoniyatlarini rivojlantirishga o0'z-0'zini takomillashtirish
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uchun yordam bermasligi;

* o'tgan nazoratdan ko'ra keyingi nazorat usuli sifatida ko'proq ishlashligi.

Ichki nazoratni ta'minlash sohasiga belgilangan normativlar va xo'jalik shartlarini bajarish,
boshqgaruv bo'yicha amalga oshirilgan garorlarni tekshirish kiritilgan. Ichki nazorat tizimiga aniq
jarayonlar va nazorat harakatlaridan tortib ichki nazoratni tashkil etishning elementlari va
prinsiplari, shuningdek uning shakllari, turlari va sohalari kiritilgan.

Xulosa

Ichki moliyaviy nazorat har qganday korxonaning barqgarorligi va muvaffagiyatini
ta’minlovchi muhim mexanizmdir. Samarali nazorat tizimi moliyaviy shaffoflikni oshirish,
firibgarlik va moliyaviy xatolarni kamaytirish hamda mablag‘lardan oqilona foydalanishga
xizmat giladi. Bugungi kunda ragamli iqtisodiyot va texnologik taraqgiyot ichki moliyaviy
nazorat tizimini takomillashtirish uchun yangi imkoniyatlar yaratmoqda. Tadgigot davomida
aniqlangan asosiy muammolar shundan iboratki, ko‘plab korxonalarda ichki moliyaviy nazorat
tizimi to‘liq joriy etilmagan yoki u faqat formal tarzda ishlaydi. Bunga malakali
mutaxassislarning yetishmovchiligi, zamonaviy texnologiyalarning joriy etilmagani va ichki
audit tizimining zaifligi sabab bo‘lmoqda. Shuningdek, moliyaviy xavflarni boshqarish
strategiyalarining yo‘qligi korxonalarni kutilmagan moliyaviy yo‘qotishlarga olib kelmoqda.

COSO modellariga asoslangan ichki nazorat tizimini to‘g‘ri o‘rnatganda, korxonalarning
xavflarni boshqarishidan kelib chigadigan foydalar xarajatlarni sezilarli darajada oshiradi va
korxonalarga kelajakni boshqarish qobiliyatiga bo‘lgan ishonch beradi.

Korxonada turli xavf turlarini boshqgarish bo'yicha integratsiyalashgan modelni / ichki
nazoratni COSO modellari (Asosiy standart) asosida joriy etishdan oldin keng gamrovli
tayyorgarlik o'tkazilishi kerak:

« turli xil xavflarni aniqlash va tasniflash;

« ushbu xavflarni baholashni o'tkazish;

+ tashkilotning ichki tuzilmasida xavflarni tezkor boshqarish va nazorat qilish bo'yicha
samarali tizim yaratish;

* har bir mumkin bo'lgan xavf turini boshqarish usullarini aniqlash va ularga cheklovlar
go'yish.

Ichki moliyaviy nazorat tizimi nafagat hujjatlar va hisobotlar yuritish bilan cheklanmasligi,
balki korxona faoliyatining ajralmas gismiga aylanishi lozim. Fagat shundagina korxonalar
moliyaviy xavfsizlikni ta’minlab, uzoq muddatli barqaror rivojlanishga erishishlari mumkin.

Shunday ekan, moliyaviy ichki nazorat tizimini takomillashtirish nafagat biznesning
bugungi kun talabiga javob berishi, balki kelajakda bargaror va muvaffagiyatli faoliyat
yuritishiga mustahkam asos bo‘lib xizmat qiladi.
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XAJIIKAPO KUMMATJIN KOT'O3JIAP BO3OPUJA AKHHUATOPIUK
KAMUATIAPU NHITUPOKU TAXJININ
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MYCmMaKuil maokuKomuyu
I'ynucmon oaenam ynugepcumemu
E-mail: developer.uzb@gmail.com
ORCID: 0009-0006-0422-9648
AnHoTanus. Makonana Xaiakapo KUMMAmIM —KOFo3iap 0o30puaa  akIMsIOPIUK
KaAMUSATIAPH UIITHPOKUHUHT Ha3apwid Ba aMajvil )KUXATJIapy TaxJIWJ KWIWHTaH. [o6an Monus
TU3UMUJIA KAMUTATHU Kal0 ATUIIHUHT 3HT MyXUM BOCHUTalapujaH Oupu cudaruga KUMMATIU
KOFO371ap 0030pH aKIUAIOPIMK J>KAaMHUSTIAPH Y4yH OapKapop pPHBOXKIAHUIL, WHBECTULIUS
OKUMJIAPUHU KEHTaWTUPHUII Ba pakoOarOapJOLUIMTHHU OLIMPUII UMKOHUHU Oepanu. Xaikapo
mosusiBui xuco0otT cranaapmiapu (IFRS), Koprnoparus 6omikapyB Koekcaapu Xam1a KAMMATIN
KOoFro3nap 0030puHU TapTHOra conyBun xankapo uHctutytiaapauur (I0SCO, OECD) TaBcusinapu
acocH/1a aKIUSIOPIIHK )KaMUSTIAPUHUHT (DAOJIUAT MEXaHU3MIIApH TAIKUK dTwirad. [IlyHuHTIeK,
PUBOXJIAHTAaH MamJjakariap Taxpubacu Ba PUBOXIJIAHAETraH UKTHCOAMETIApIA Ky3aThiaéTraHn
y3ura Xoc XycycusaTiap KHécuid ypraHmimo, XanKapo KamuTana 0030pura YUKHIIAa KOpXoHaiap
JIyd KelaJuraH HHCTUTYLMOHA], XYKYKHMI Ba MOJUSBHI 4YEKJIOBIAp aHMKJIaHraH. Makoina
HaTWKaJIapy aKIUSAJOPINK JKaMUSTIAPUHUHT KUMMATIW KOFo3jap 0030puaaru MIITHUPOKUHU
sHaga GaoJUTAIITHPHUIL, KOPIIOPATUB OOIIKAPYB caMapaJopIUTMHU OIIMPUII XaMIa HHBECTOpIap
WIIOHYMHU MyCTaxkamyam OVinya WiMHii-aMalliid XyJiocajiap Ba TaBCUSJIAPHU Y3 HUUTa OJIAIIH.
Kanur cy3aap: xaikapo KUMMAaTId KOFo3iap 0030pH, aKIHMSAAOPIUK >KaMHUSATH,
MHBECTUIUS, KOPIOpAaTUB OOMIKapyB, Xalkapo MoiusBui xucobot crangaptiapu (IFRS),

(I0SCO, OECD).

AHAJIN3 YYACTUA AKHMOHEPHBIX OBIIECTB B MEKIYHAPOJIHOM PBIHKE
HEHHbBIX BYMATI

PaxmankyiioB MiixaMIzkaH YKTaMKYJI OLJIbI

He3a8UCUMBLIL UCCLe008ameb

TI'ynucmanckuii 2ocyoapcmeenHulii

YHUgepcumem

E-mail: developer.uzb@gmail.com

ORCID: 0009-0006-0422-9648

AHHoOTanus. B cTarbe aHaIM3UPYIOTCS TEOPETUUECKUE U TPAKTUUECKHUE ACTIEKThI yYacTHs

aKIIMOHEPHBIX OOLIECTB Ha MEXAYHApOJHOM pPBIHKE IIeHHbIX Oymar. Kak oquH M3 BaKHEHUIIMX

MHCTPYMEHTOB IPUBJICYEHUs KaluTala B I0OaNbHON ()MHAHCOBOM CHUCTEME, PHIHOK IIEHHBIX

Oymar TpenoCTaBiseT AaKIUOHEPHBIM OOIIECTBAM BO3MOXKHOCTh YCTOHUYMBOTO pa3BUTHSL,

paclIupeHHs HMHBECTHIIMOHHBIX IOTOKOB M TIOBBIIIEHUS KOHKypeHTocrnocoOHocTH. B

UCCIICIOBAHUN Ha OCHOBE MeXIyHapOoAHbIX cTaHaapToB ¢(uHaHcoBoi ordyetHocTH (IFRS),

KOJIEKCOB KOPITOPATUBHOTO YNPAaBJICHUS, a TAKXKe PEKOMEHJAUNH MEXTyHAPOJHBIX HHCTUTYTOB,

perynupytonmx peiHOK 1eHHbIXx Oymar (IOSCO, OECD), mpoaHanu3upoBaHbl MEXaHH3MBI

JESTEIbHOCTH aKLUMOHEPHBIX oOmiecTB. M3yueH ombIT pa3sBUTHIX CTpaH U crenupuyeckue

0COOEHHOCTH, HaOJIOJaeMble B pa3BUBAIOIIMXCA OKOHOMHKAaX, a TakKXKe BBIABICHbI

WHCTUTYLMOHAJIbHBIE, TPABOBblE M (PUHAHCOBHIE OrPAHUYEHHUS, C KOTOPBIMU CTaJKMBAIOTCS

IPEIIPUITHS IPU BBIXOJE HA MEKIYHAPOIAHBIN PBIHOK KanuTaia. Pe3ynbTaTsl CTaTby BKIHOUAIOT

HAy4YHO-TIPAKTUYECKUE BBIBOABI M PEKOMEHIALMM II0 AKTUBU3ALUU YYacTUS AKIUOHEPHBIX

00I11eCTB HA PhIHKE IIEHHBIX OyMar, MOBBIIIEHUIO 3(PEKTUBHOCTH KOPIOPATUBHOTO YIPABICHUS
1 YKPEIUJICHUIO T0BEPHsI HHBECTOPOB.
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KiroueBble ¢JjI0Ba: MEXIyHApOAHBIM PHIHOK IIEHHBIX OyMar, akIMOHEPHOE OOIIECTBO,
UHBECTULIMH, KOPIIOPATUBHOE YIpaBJICHUE, MEeXIyHApOAHbIE CTAaHAAPTHl (UHAHCOBOM

otruetHoctH (IFRS), IOSCO, OECD.

ANALYSIS OF THE PARTICIPATION OF JOINT-STOCK COMPANIES IN THE
INTERNATIONAL SECURITIES MARKET

Rakhmonqulov llkhomjon Uktamkul ugli
Independent Researcher of
Gulistan State University
E-mail: developer.uzb@gmail.com
ORCID: 0009-0006-0422-9648
Abstract. This article analyzes the theoretical and practical aspects of the participation of
joint-stock companies in the international securities market. As one of the most important tools
for attracting capital in the global financial system, the securities market provides joint-stock
companies with opportunities for sustainable development, expansion of investment flows, and
increasing competitiveness. In the study, based on International Financial Reporting Standards
(IFRS), corporate governance codes, as well as the recommendations of international institutions
regulating the securities market (I0SCO, OECD), the mechanisms of joint-stock companies’
activities are deeply analyzed. In addition, the experience of developed countries and the specific
features observed in developing economies are comparatively studied, and the institutional,
legal, and financial constraints faced by enterprises when entering the international capital
market are identified. The results of the article include scientific and practical conclusions and
recommendations aimed at enhancing the participation of joint-stock companies in the securities
market, improving the efficiency of corporate governance, and strengthening investor
confidence.

Keywords: international securities market, joint-stock company, investment, corporate

governance, International Financial Reporting Standards (IFRS), IOSCO, OECD.

Kupum

BbyryHru xyHaa akuusiopiuk skamustiaapu (AXK) xankapo KMMMaTiu Koro3nap 6030puiaa
aKIus Ba OONUTAIMsIap YMKAPHUII Ba JKOWIAIITUPHUIN, WHBECTOp cudaruma sca OoOIIKa
SMUTEHTIAPHUHI KUMMATIH KOFO3JIapUHU COTUO ONUILAa MINTUPOK 3Taau. by xapaéuna ymap
XOpWXKHIA OMp Kanapa JUCTUHT MPOLEAypachIaH YTUIIN, TYpIH MamiIakaTiap KOHYHUYHIIUTUTA
pHOS KWJIUIIK Ba KUMMAaTJIM KOFo3Jap O030pMHHMHI OpoKep Ba Aujiepiap Kabu mpodeccroHal
UIITHPOKIMIIAPHHHN KO0 KHIUIIN Kepak. Xaakapo 0030pAa MINTHPOK ATHUII KarTa KamUuTaTHU
Kand KWiMI, OW3HeC reorpagusICHHU KEHTaWTHUPUII Ba KOMIIQHMSIHUHT TaH OJMHUIIMHU
OILIMPHUIII UMKOHUHH Oepajii, IEKUH y KyIIMYa PUCK Ba Xapakariap OWiIaH XaM OOFJIHK.

Xankapo KUMMAaTJIM KOFo371ap OO30pMHUHI Ha3zapuil acociapd Ba  aKIMJIOPJIUK
KaMUATIAPH UINTHPOKUHUHT METOOJIOTHK EHIAITYBIAPH, XaJIKApO MOJHSBHHA XHCOOOT
crangapmiapu (MUOPC), kopnopatus OOIIKapyB TaMOWWIIJIApU Ba XaJKapo TapTUOra CONYyBUU
WHCTUTYTJIADHUHT MEBEPHHA XyxXoKamiapu 0030p  MyHocadarTiapu Tanadura MOC KeJHIIN
non3apo MacajanapaaH Oupu OynuO Koiamoknga. PuBoxiiaHaérraH UMKTHCORMETIApAA
Ky3aTWiIaéTraH XyCYCHSTIAPHHH, aKIUSAOPINK >KaMUSTIAPUHUHT XajTKapo Kamurtaja 0030pura
YUKHUIIUAA y4palJuraH HHCTUTYLHMOHAN, XYKyKHH Ba MOJMSBHA MyaMMOJIADHM — aHMKJIAII,
KOPIOpaTHB OOMIKApYBHW TAKOMWJUIAIITHPUII Ba WHBECTOpPJIApP HWIIOHYMHU MYCTaxKamJlail
MYXHUM axaMusiTra sra 6yamb KoamMokza.

Anabuétaap mapxu

CYHITH YH HHJUTHKIIApa XaJIKapo KUMMATIU KOro3map 0030pu 1100a MOIHsI TA3UMHUHUHT
aXpaliMac KUCMM cudarua MAKUIaHUO, aKIUSIOPIMK >KaMHUATIApH YUyH KamuTaia >Xaud

“Moliyaviy texnologiyalar” ilmiy elektron jurnali 4-son  2025-yil s



—
>4/ ISSN: 2181-3965
MOLIVAUIY VOLUME 4

TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

.
STUIIHUHI acocUi MaHOanapujaH Oupura ainanau. Ymoly xapa€H HadakaT KopropaTrus
MOJIVSUTAIITUPUIIHAHT  CaMapaIOpiUTUHA  OIIUPHUII, OalKkd HMKTHCONMETHU AMBEpcUUKaIusL
KWJIMIL, WHBECTULIMOH OKMMIIAPHM KYMAWTUpUII Ba pakoOaTOapIOLUIMKHU TabMUHJIAIIIA XaM
XaJl KMJIyBUM pOJl YHHaWAW. AKUMSIOPIMK JKaMUSATIApU XaJKapo MOJIMs 0o30piiapura 4MKHIL
*Kapa€HMJa Karop MHCTUTYLMOHAJ Ba XyKyKHH Tamabmapra oyd Kenaau. XycycaH, XalKapo
MoJHsiBHM Xuco00T cranaapmiapu (MPPC)HUHT sKOpHH STHIIMIIN, KOPIIOPATUB OOLIKAPYBHHHT
3aMOHaBUH  TaMoMwulapuHu  Kyutanm, 1mad@opauk Ba  XUMCOONOPIMKHM  TabMMHJIALI
MHBECTOPJIAPHUHT MITOHYMHN MYCTaXKaMJIAITHUHT 3apypHH MapTu XucoOnaHaau.

1y 6mian Oupra, KUMMaTiIM KOFo3iap 0030pHMHM TapTHOra COMyBYM XaJIKapo MHCTUTYTIIAp
— NOCCO, OEC/l Ba Oomka TAaIKMJIOTIAPHUHT MEBEPUI XyXOKaTIapu XaMm aKIHsIOpJIUK
KaMuATIapU (PAOTUATHHUHT OapKapOpJIMIMHU OENTrMIOBYM MyXHMM OMUILIAp cudaruaa HaMOEH
OynMoKIa.

KuMMmarinu koro3nap 3aMOHAaBHH MOJIMS TU3UMHHUHI aCOCHM MHCTpyMEHTIIapuJIaH Oupu
O0ynmuO, ynmap KamuTalHU SPKUH XapaKaTMHA TabMUHJIAWAW, WHBECTHULUS OKHMIIAPUHH >Kai0
KWJIaJly Ba aKLHUAIOPIIMK KaMUTIapy Y4yH OapKapop MOJIUsABUI MaHOa Ba3udacuHu O6axapaau.
Iy 6onc KUMMATIN KOFO3Jap OO30pMHHUHT camMapaiii GpaoiusaTi HadakaT KOpXOHaJIap MOJIUSBUN
Oapkapopaurura, 6ajJku MamilakaT MKTHCOIUETHHUHI II00all MHTEerpauusicura xam OeBocuTa
TabCUP KypCaTaJH.

Cymrru #immmapma Oy 6Gopaga Xamkapo XaMKaMUATAA XaM, Y30€KHCTOH HJIMHi
Joupaliapuaa XxaMm Karop MyXUM TaIKHUKOTIap oiaud OGopuiamoraa. Macanan, 2025 itmnna UsHr
Xyanr Ba xamKopiapu TomMmonuad unniad yukuiran @] 6erumapk opkanu 2002-2025 itmnap
OpaIMFHIAaTH OMp MWUIMOHAAH OPTHK WHCaiaep (GUIMHT TpaH3aKUMSUIApH TaxJIWI KWINHHO,
99,47 bouznuk anukiukka sra “Mabooct” Mmonmenu Takimud stumam [1].

2024 #imnpa Anene PaBarmanm rypyxu sca Mramus ¢onpg Go3opunmaru “raxeosep Oum”’
Kapa€HIApUHU TaxXJIWI KWINO, “MHCUAEp TPaJUHTHU aHUKIALIA YIyamJIapHU KUCKapTHPHIL
metoanapu (ITICA Ba ayroeHcoznep) camapalii HaTHKa OEpUIINHN UCOOTIIAN.

Tagkukotur JI. MyXuTIMHOBAa Y36EKHCTOH KHMMMATIHM KOFO3/1ap OO30pHIATH pean
kypcarkuwiapau yprauau: 2023 iunga yura WUIIO amanra ommpuiraHu, caBao Xaxmu Oern
6apaBap omranu Ba 6o3o0p kanuramnamysu AVMuunr 21 ¢ousura etranu Kaiia stunau. bupox
V3AyTo Motopc koMmanusicH KyTuiaras 90 MUTH OJIapAaH aTHTH 5 MIIH JOJUIap Kanb KHIraHH
UHCTUTYLMOHAN 3auiIukiIapHu Kypcarau. YOy TaAKUKOTIAPHM TaxXJIMJI KWIMLI ILIYHH
KypcaTaJKy, XOpMKUN OJIMMIIAp aCOCaH CYHBUM MHTEIIEKT Ba WIFOP alropuTMmiIap €paamuaa
KHMMamId Koro3nap 6o3opuia mad@odnuk Ba Ha30paTHU KydaHTHpHINTra KapaTwiraH Oyica,
MaxaJUIMi W3JaHUILIap OO30pHUHI aMajuil PUBOXIIAHMIN >Kapa€HiIapd Ba pean CTaTHCTHUK
HaTWKaJapuHU YpraHuura HyHanTUpuiarad. Jlemak, camapainu MHTErpanusl y4yH pEryJsTHB
MeXaHU3MJIapHU KydyalTupuil OuiaH Oup KaTopla, MHBECTOpJap WIIOHYMHU MyCTaxKamJallira
XM3MaT KWIyBYM MHCTUTYLIMOHAJ UCIOXOTIap 3apyp [2].

TaaKuKoT MeT010JI0TUSICH

Ymby makonaga KyHugarn METOMOJIOTHK EHAANIYyBIAp KYJUTAHWIIIW: TaXJIWIUH METOJ
épnamuna Y36exucToH Gupika Ba (GOHA 6030pH OpKamy (HAONHAT IOPUTAETTAH AKIUAJOPINK
KaMUATIAPUHUHT  MOJIMSIBUM ~ KYpPCaTKUWIApW, WHBECTHLIMOH PEUTUHIVIADU Ba HHIUIMK
XMCOGOTIIAPY TaX/IMI KWIHHIM; CONMIITHPMA METOA acocuaa Y36exucton AXKmapu paomustu
XOPWKUN KOPXOHAJIAPHUHT aMaluil Taxkpubacu OWJIaH COJMMIUTUPWIAN;, SMIUPUK METOJ
UHBECTOpJIAp, MOJUSABUH OKclepmiap Ba OOIIKapyBUMJapAaH OJMHTaH MHTEPBIO  Ba
cYpoBHOMaiap acocuja acocuii MyaMMoJiap Ba euuMilap AaHUKJIAIITUPUILAA KYJUIaHWIIH.
[lyHUHIIEK, HOPMATUB-XYKYKHH TaxJIMJI AKUMUAJOPIMK KOJAEKCH, aKUUAAOPIUK >KaMUATIApU
TYFpUCHIAr KOHYH Ba OOIIKAa TETHILIN MEbEPUI-XYKYKUH XyXOKaTiaap TaxJIMil KWIMHULINAA
KYJTaHWIIAUM. AKIUSJOPIUK JKaMUSATIapU MHBECTHIMOH KO3MOAJOpIUIMHU OMIMPHINI HYIIapu
Ba WMKTHUCOIWHA CaMapaJopJIMTHHU OUIUPHII Oyindya MapxXyl OYyIraH WIMHA TaIKUKOTIap,
CTaTUCTUK MabJIyMOTJIAPHM YpraHMII Ba MKTUCOOUM JKUXATAAH TaXJIWI KWIMILLA, MaHTHUKUI
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bukpnam, wiMuid aOCTpakius, MabIyMOTIApHM TypyXJall, WHIYKIUS Ba JEAYKIHS
yCyImapuaaH KeHr (oi1aTaHiiITaH.

TaxJnJ Ba HaTHAKAJIAP

20242025 wwapaa xanakapo KUMMATId KOro3iap 0030pu/ia aKIUSAAOPIIMK KaMUsATIapy
(AX) umrupoku siHaga WHCTHTYHHOHan Tyc onnu: WFE mabmymornapura kypa, 2024 iun
AKyHuJa roban akiusuiap 6030p kanutamiantyBu 2023 iiunra Hucbaran 13,4% ra ommo0, 125,71
tpia AKII mommapura ernu. [POnap conm mact Oynran Oyica-na, ynkaH Xaxmiau (>1 mupn
JIOJUTAPIIMK ) SMUCCHSUIIAp COHU UKKHU OapaBap Kymaiinu Ba yprada Xxaxkm 7,6% ra karranamau, oy
3ca HUPUK KOpHOpALMsUIAp YUyH KalmuTal HapXWHU nacaitupuiira xuzMar Kuiau. Ocuéna 2024
Hunna pyixaraara KOMIaHusuiap COHU Kapuitd 29 munrra, 6030p kanuramiamysu 3ca 34,4 TpiH
noimapra €T, MHUHTAaKaHUHT Tio0Oan pyixargard KOMIIAHWSUIap COHMAArd ymymu 55%,
KanuTaanrysaaru ynymu 27% 0ynau, Oy WHTerpalusuiailyB Ba JUKBUITUKHUHT MUHTAKaBUI
OFUPJIMK MapKa3uHU IIapKKa CUWKUETTaHUHU Kypcataau [3].

V36eKHCTOHIa aKUMAJOPINK JKAMHUSATIAPHHUHT XaJIKapo 6030piap OpKaIH pecypciap
ka0 stumm O6ockmuMa-06ockuy keHraiimoxma. 2024 imiga Mnoreka 6ank 1,4 TpmH cymiuuk 3
WMk cymin  eBpoOoHtapHu  Bena ¢onn Oupkacuna xodnmamtupaud. 2025 diunna
“Y36exucron Hehr-raz” AXK (Y36ekuedreras) Jonmon Gpomm Gupxacuaa 850 MIH TOIIAPIHK 5
HUIITUK eBpOOOH/Iap SMHUCCHSICMHM amalira Omupu0, MaMjakar MHUKECUAA PHT MUPUK SIKKa-
TPAHCIN KOPIOPATHB KOMIAIITHPHIIHE pyiixaTnan yTkasmn. “YzAvtoMotors” AXuuur 2021
Hwiga kKaOyn kwinHrad 2026 #Hwiga Myaiamid eBpoOOHAJIApU 3ca HMKKWIAMYM  XalKapo
MyoMaJajaa KoaMoka [4].

1-nuarpamma.
V36eKkncTonIarn AKIUA0P.INK KAMUATIAPHHUHT XaIKApo
o0Mranus MuccusiIapu (MIH gosnap)™

V3bekHedTeras (2025)

Y3ABTO MoTopc (2021)

MnoTeka baHk (2024)

*TowmkeHt” pecrybnuka ¢onx Gupxkacu YPJI: https://uzse.uz/analytics? mabiymotiapu acocuua
MyaJuti( TOMOHH/IAH IIaKJIaIaHTUPUIITAH.

Ilysuarmek, 2025 iimn deBpanma Y30eKHCTOH CyBepeH eBpoGOHIIapH 1,5 Mipx
nosnaprada 6ynran xaxwmaa LSEna nasOarnaru smuccusiHu amanra ommpad. by 2019 imnnan
Oepu xamkapo ©Oo3opiap OpKaau ~MyHTazaM Mabnar kan® ATHUII  aMaduETHHUHT
Oapkapopramranuay kypcaraau. Muku 6o3opaaru Gpaosuivk xaMm KeCKUH oty [5].

“Torkent” PObna 2024 iinnga caBmonap xaxmu 21,95 tpau cymra (=1,71 mapa $) etuo,
VTran iunra HucOaran 659% Yeumn kaiin etwiau. 2024 iinn 2-dyopakaa OMprKa KyHIUK PEKOPI
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kypcarknuu 60,38 MIpa CYMHH TalIKWI 3TAH, Oy JTMKBUAJIUK UHJIEKCU Ba MHBECTOp 0a3aCUHUHT
KEHIralummra MoCIaup.

Maskyp TeHaeHuusIap V36ekucron AJMKIapHHHHT Xalqkapo KamuTal 0030piapura
YUKUINM OYyiMua WIMHM HIUIapia Kaila STwiaéTraH Ha3apuil XylocaJapHU (KarnuTaJIHUHT
ap30HJIAIIYBU, PHUCK-TIPEMHUs Ba areHTJIUK XapaXaTJapuHUHT Macaluiny XucoOura Kuiimar
SIPATHITUIIIN ) aMaJIMiA Jauiuiap OuiaH MyCcTaxKaMIIanan.

Macanan, ¥30ek onumiapy TOMOHHUAAH HWIUIA0 YUKWUITAH HWHTETpalus MOAeuIapu
V36exucron dong 6o3opuHE roban 6o3opiaap OWIaH GOFIAl yUyH JIMCTHHI, PEHTHH Ba
spTHpo(d dTHaran ropucauknusiaapaa (LSE, VSE) RegS/144A dopmarumard SMHCCHSIIAPHH
TU3UMJIAIITAPUII 3apypIUTUHU Tabkuyiaiau. Kamurtan 0030pWHM PUBOXKIIAHTUPHIN OYiinua
MaxaJuiuid Tagkukomiaap sca AJKnmap HMINTUPOKMHU Ky4YaTHPUII YYyH HWHCTUTYLMOHAI
WHBECTOpJIAp YAYIIMHU KEHTAWTHPHIN, KOPIOpPATHB OOIIKAapyB Ba axOOpOT ONIKOPATHTHHU
Ky4alTupwil, gaBiat umrupokuaara AXmap tpancopmanusicu xamaa Xaakapo ayIauT/peiTHHT
Tayabiapura MOCIAITyBHH MapKa3Hii apT cudaruia Kypcaraiu.

2-auarpamma.
“TomkeHT” pecnydiuka poHa Oupxracu
CaBJ0 Xa:KMHU (TPJIH cyM)*

21.95

20

=
(92

TPIH CyM
=
o

2.90

2023 2024

*“Tomkent” pecryonuka dpoux oupxacu YPII: hitps://uzse.uz/analytics? mabimymoTiapu acocuaa
MyaJuTi( TOMOHH/IAH IHAKIUTAHTHPUIIIH.

Kypumumuz mymxunku, 2024 vinnga casaonap 2023 vinnra HucOaran keckwH ycuO, 21,95
TpJIH cymra eTtrad. bup iun nunaa xaKMHUHT Kapuid6 7,5 6apobapra omuim kanuTan 6030puaa
amalra OIMPWIAETTaH HCIOXOTIap, MaxXaUlMid Ba XOPIDKWUH WHBECTOpiap (aoJTUTHHUHT
OPTHIIM XaMJa KUMMATIM KOfo3iap Oozopura OYnraH KU3UKUIIHUHT Kydaluimu OwuiiaH
n3oxjtanaau. by xomar gona 6030puHU Kpenut 6030pura pakodaryu cudaruaa MaKkuIaHTHPUO,
UKTUCOAMETIAa WHBECTULMSUIADHU KAJIO0 KWIMII HMMKOHUSATIAPUHU KEHralTHpaéTraHuHU
Kypcaranu [6].

Hly O6umnan Oupra, UNSTAD 2024-2025 xucoboTinapu 1i1o0an WHBECTHLHUSIAPAATH
(XycycaH, puBOXKJIaHAETraH JaBjariap/a) macaluiln TEeHISHIUSCUHUA Kaipa dtap skad, AXmap
YUyH CyBEpPEH Ba KBa3H-CyBepeHra OOFJIHK ‘“‘OeHUMapkK’ SMUCCHUSIAPUHUHT MaBXYIIUTH XaMaa
MWDIHA OMPKAaHWHT XaXKM/IIMKBHUIMK KYPCATKUWIApU XaJIKapo KOMIANITHPHUII HapXJIapuaa
MYXHM JETEPMHUHAHT 6Y116 KOMaéTranuuy Kypcaragu. By Y36eKHCTOH SMUTEHTIApH YUyH XaM

“Moliyaviy texnologiyalar” ilmiy elektron jurnali 4-son  2025-yil WA


https://uzse.uz/analytics

T
547 ISSN: 2181-3965
< MOLIVAUIY VOLUME 4
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali
.
MOC pHCK-TIpeMus Ba “price discovery”’Hu Oenruianiu.

2024-2025 iimmmapna  Y3bexucton AJKnapuHHHT  XanKapo KMMMATIM  KOFO3JIap
0o30pujard WIITHPOKH peajl CTAaTUCTUK Kypcarkuwiap (HUpPUK KOPIOpaTuB E€BPOOOH/T
AMUCCHUSIIAPH, CYBEpPEeH OeHUMapKiap, MUKA OHMpika aillaHMaCHHUHT KECKHH YCHIIN) OWiiaH
TacAUKIaHUO, Y30eK OMUMIIADUHUHI KamuTal O030pHHU IOoOaliallyBra MOC MOJAEpPHHU3AIUs
KWJIMII XaKUAard WIMHNA TaBcUsJIapy OWiIaH yHFYHIIaIIMOK/IA.

Xankapo Bamora ®onmu (IMF) Ba XXaxon Oankuauar 2023-2024 iwnnnapaaru
MabJIyMOTIIapura Kypa, pUBOXKIaHAETTaH MaMJIaKaTJIApHUHT KamuTajl 0o30piapuaa Myomasana
OynraH KMMMATIM KOFO3JIApHUHT Kapuib 58—60 ¢dowusum aitHaH aKIHMSAAOPIMK >KaMUSTIApU
TOMOHHJAH AMHCCUS KHIMHraH OynuO, Oy Kypcarkud ymoly Ty3WJIMaJapHUHT MOJMSIBHA
pecypciiapHu cadapbap STUIIIATU YCTYBOp MaBKeMHU sIKKoN Kypcartanu. lynunrnek, OESD
TaAKUKOTIapura OWHOAH, AaKIUSJOPIMK JKaMHUATIapd TOMOHHJIAH Xaikapo 0Oo3opra
YUKapWIaETraH akIusulap XaXMH CYHITH y4 Wuil JaBomuja iunura yprada 12 ¢owusra omranu
Ky3aTuirat, Oy ca KoprmopaTus O00IKapyBHUHT madQodranryByu Ba HHBECTOPIIAp UIIOHYUHUHT
optuiu 6mian 6eBocuta 60FIuK [7].

V36exucTon Muconuaa xaM Oy KapadHuap Y3MHHUHT aMajidil HATIKAIApUHH OepMOKIa,
xycycat, 2020-2025-iinnnapra My/pKajUIaHTaH Kanurtan OO030pUMHHM PUBOMKIAHTUPULI MULIHNA
CTpATerwsiCH acoCHAa AaKIMSIOPIMK KaMUATIApU (DAONUATHHUHT XalKapo WHTETPALUICH
060CKMYMa-00CKUY KEHraWTUpWIMOKAa Ba TOIIKEHT peciyOnuka (oHA OMp)Kacu CTAaTUCTHK
MabJlyMOTJIapura Kaparasaa, 2023 iwiga akqusgopiauK KamMUsITIapy TOMOHUJAH YMKAPUITaH
aKuusulap Ba oOnurauusuiap Xaxmu 18 ¢owusra yeubd, ymymuil smuccus 0030puaa yaapHUHT
yayum 65 ¢ousra erran, Oy ca Hadakar XaaKapo HHBECTOPJIap OKUMHHHU KYTTaUTUPUIITa, OaJIKu
MamJlakaT MYKH UKTHUCOAUETHHUHI MHBECTHUIMOH >XKO3UOAJOpIMIMHU OIIMPHILNIra XaM XH3Mar
KAJIMOKJIa.

Harmxana xankapo KMMMamiId Koro3nap 0030puia akUUAAOPIUK >KaMHUATIapu (paonusTu
17100aJT MOJTUSIBUI MHTETPAIUSHA YyKYypJIAIITHPHII, KAIIUTATHUHT CcaMapaiyd TaKCUMIIAHUITHHA
TabMMHJIAIl Ba UKTUCOAMN YCUIIHM >KaJaUIAIITUPUIIHUHT MYyXHMM OMWUIapuiaH Oupu
cuaruga Kapaamokxaa (3-auarpamMma).

3-nuarpamma.
XaJIKapo KHMMATJIH KOF03J1ap 6030puaa aKIusA0PJINK KaMUSTIapH
daonusTunuHr TuHamukacu (2023-2025)*

] }?36eKMCToHua AX smuccust  yeuin
® V36ekucronna AXK smuccust y ity mu

Pusoskiianran mamnakariap ga AXK smuccust y ity mm
B Xakap 0 DMUCCHST YCHII Cy pbaThu

o

10 20 30 40 50 60 70 80

*MasbJiyMOTIIap acocua MyautiQ) TOMOHHaH IaK/IaTaHTHPHIITaH.

Xamkapo KHUMMAariad Koro3jap ©0o030puaa akIMUsSJAOPIUK KaAMUSTIAPUHUHT POJIM  Ba
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VIQPHUHT MKTUCOIUN caMapaJopiMruHu u@omanoBdn acocwit kypcarkuwiap (2023-2025-
nunnap). JKajgsanaa cyHru Huisiapaard HHBECTULIUS XaKMU, aKLUsIap MyoMaJlacu Ba MOJIMSIBUI
HaTWKajlap JAMHAMUKACMHU yMyMIIAIITHUpraH OYynu0, TagkMKOT MaB3ycu Oyinya acocuit
XyJocaJapHH Te3 Ba aHUK aHIJIAll UMKOHUHH Oepajiu.

TankuKoT HaTWXKalapu IWIYHH KYPCATAMKH, aKUUAJOPJIMK >KaMUSTIapu (aonusaTtu Ba
yJAapHUHT KAMMAaTId KOFO371ap O030pWaard HWIITUPOKM CYHITH HWLIapAa W34YMI  YCHUII
teHaeHnuscura ara. XXymnanan, 2020 dunga aknusaopiaap ymyMmui conu 14,8 Gou3HM Tammkul
etrad Oyica, 2024 iiunra xenu6 Oy kypcarkuy 18 ¢ousra ernau Ba innura yprava 0,8-1 dousnuk
Oapkapop VCHII Ky3aTWJIIUA. XOPWKUN HHBECTULUSUIAP XaKMU XaM IKOOUH TUHAMUKAHU
HaMOE€H 31u0, 2020 Hinnparu 12,3 ¢omsnuk ymyminan 2024 imnaa 17,5 gousraua ycnu, Oy sca 4
Wun  paBomuga Kapuil®0 42 pomznmk  HMCOMM  YcWImHM  Owiigupaan.  AKIUSIOPIIHK
KaMuATIapuHuHT cod ¢oiimacu xaxmu sca 2020 imnaa 2,1 TpaH CYMHHM TalIKWiI 3TraH Oyica,
2024 #iun skynuaa 3,4 TpnH cymra eTau Ba yprada Wwimk Yeum cypbatu 11-13 dousnu
TaIKUI 3TIU.

Kummarnu koro3map 0030puaaru capao XaxMIapu Xam Ce3WJapiu Japa)kaja KeHrauIu.
Mucon yuyn 2020 iimnna akuusiap Oyiimya yMyMHid caBmo XaxMu 1,8 TpiH CYMHU TamIKui
stran Oynca, 2024 #unga Oy kypcarkud 3,2 TpiaH cymra eTau Ba 4 Huin wumga Kapuio 78
domsnmuk ycum Kaiin stwiau. By skapaéH axonuHUHT MonusBuid 0o30p (daonmusTura OyiaraH
UIITUEKH OpTHO OOpaéTraHWHU Ba MUJUIMKA MKTHCOMUETHUHT KamuTal 0030pHra WHTErparusch
Ky4asg€TraHMHU KypcaTaiu.

YMyMaH ofirasnja, TaAKUKOT HaTKalapu aKIUSAOPIUK >KAMUSTIAPUHUHT UKTUCOAUETA
TyTraH YpHH ToOopa opTtuO OopaTraHWHM, XalKapo KamuTan Oo30piapura YHKHUII
MMKOHUATIAPU KEHraliTraHWHU Ba XOPHKUN HMHBECTOpJapra OYiraH >k03uOAOpIHK Japakach
nunaan-imira omu6 6opaérrannau ucbomianu [8,9].

Xyaoca

VTKasuiraH W3NAHMIIIAp —HATWKANApMra Kypa, MKTHCONMH YCHII  )kapaéHuia
aKLIMAIOPJIMK JKaMMSITIapu Ba YJIapHUHT Xalkapo KanuTan Oo3opuaaru (aonusatu Tobopa
MyXUM axamMusaT kKacO srtaérranu kyszatwiad. 2020-2025-fiummap opanufuja akUsIOPIUK
KaMUATIapH TOMOHUAH a0 KUJIMHTaH MHBECTULIMSIIAP XaKMH O0CKnuMa-0ockuu ycuo, 2020
munna 11,4 mupn AKIL nonmmapuuu Tamkun straH Oymca, 2022 #mnga 14,7 mupa nommap
(+28,9%) Ba 2024 #iunpga 17,8 mupna pomtapraya (+21%) xyrapunau. [Iporuosmnapra kypa, 2025
i sskyHua Oy kypcarkud 20,1 Mipa qonnapAaH OLIMIIY KYTHIMOKAA.

[ynunraek, xaakapo Mosus 0o3opiapuia akuusiiap casaocu Xaxmu 2020 imngan 2025
Hwirada kapuit6 32% ra keHraiiam, Oy 5ca aKUMAJOPIUK >KAMHUATIAPUHUHT MOJIMSBUHN
pecypcnapaan caMmapanu ¢GoiiiagaHuIl UMKOHUATHHU KEHTalTUpaéTraHMHU Kypcarau.

bupok TagkukoTiap jkapa€HuAa KaTtop MyaMMoJIlap XaM aHMKJIAHAW. bupuHunia,
aKUUAJOPJINUK KAMUSATIAPUHUHT KaTTa KUCMHU XaJIKapo MOJMSBUH XHCOOOT CTaHIapTiiapura
(IFRS) Tynuk Mocnammaraniaura cabaliu XOpHXKH HHBECTOpJIap Y4YyH eTapiH Japakaaa
OLIKOpa aXO0OPOT TAKAUM STHIIMASIITH.

WxkuH4maH, KarnuTtan 6030puja 1aBiaT TOMOHHIAH TapTHOra COMUII MEXaHU3MIIAPUHUHT
Typiauya KYJIJIaHWINIIN UHBECTOpIIap UIIOHYMHU CYCaUTUPYBYH OMHJI OO KOIMOK/A.

YuuH4YMlaH, KOpXOHajapAa KOpIOparuB OOUIKAapyB MAaJaHUSATHUHUHT CYCTIMTH Ba
MYCTaKWJI Ky3aTyB KEHTalJJapUHUHT eTapiu Japaxana (aoiusaT IOPUTMACIUTH — XaM
aKuusAAopaap MaH(paaTIapUHUHT TYJIUK XMMOS KWJIMHUIIMHN YEKJIaMOK/Ia.

Takmud cudarnma xankapo KUMMATiaud Koro3nap 0030puia aKIUSIOPIHMK KaMUSTIApU
daonuATUHU sHAJAa caMapaid TaIlKWI JTHII Yy4dyH, OupuHumaad, 2025-2030 iwnapaa
kopriopatuB OomkapyBHUHT OESD Ba 10SSO TaBcusuiapm acocujard WIFOp XaJIKapo
CTaHJAPTJIAPUHU TYIUK KOpUH >THII 3apyp O0YmmO, Oy opkanu 2024 iunna xaiin stuwiran 18
dbousnuk axmusgopiaap UIMTUPOKH Kypcarkuuman 2030 #imnra kenu6 kamuaa 28-30 ¢owusra
€TKa3MUIll MyMKHH.
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WKkuHYM1aH, MHBECTOpJIapra MYyJDKaJUIaHTaH OYMKJIMK Ba mmaddoduuk mapaxacuHu
ompuin opkanu 2024 iiunga 17,5 GousHu Tamkmi 3Tran Xoprwkuid nHBecTunns okumuau 2030
Hwira kenu6 25 ¢ousnan OpTUK Aapakara oJau0 YMKHUII UMKOHUSATH MaBXYy/l.

YuuHYMaH, XaJKapo PEHTHHT areHTIUKIapd Ba MOJMSBHA HWHCTUTYTJIAp OuiaH
XAMKOPJIMKHU KyYaHTHPHILI HaTH)KACUAa aKUUSAOPIMK >KaMHUSTIAPUHUHT KPEAUT PEeHTHHIMHU
SXIIWIANI, OIy OpPKalIM KamuTan jkan0d Kwimm xapaxarnapuHu 10-12 ¢owusra KuckapTupuil
MYMKHH.

TYpruHuKgaH, 3aMOHABHIA aXxOOPOT-KOMMYHHKALIUS TEXHOJIOTUAJIAPUHH KEHT TaTOMK ATUII
OpKaJM KHMMAamId KOFO3JIap CaBJOCH TE3JMIMHM OLIMPUII, XaBQCU3IMKHM TabMHUHJAII Ba
ANIEKTPOH caBao Tuzumiapu opkanu 2024 iimnra aucbaran 2030 #imnra kenmud caBIo XaXMUHU
WKKW OapaBap KYIMaUTHPUIIT MyMKHH.

bemmuunman, MwomMid  Ba  XanKapo KamuTal  OO30pJapUHUHT  MHTETPALUsSCUHH
KalaIallTUPUII OpKaJId MUHTAaKaBUM Ba m1o0an MoJMs Mapkasjiapu OWIaH XaMKOPJIMKHU
KEHTaUTHPHUII XaMJa aKIHUAJOPIUK KaMUATIAPH yUyH paKoOarOdapaol MyXHUT spaTull Tanad
STHIIA/IH.

OnTtuHYMAaH, axOJMHUHI MOJIUSBUM  CABOAXOHJMIWHU OIIMPHUII Ba  aXOJUHUHT
KaMFapMaJlapyHU KanuTan 06030piapura HYHaITUPHIL OpKaJld UYKU WHBECTHLIMA MaHOallapuHu
Ky4aWTHPHILI XaMmJla aKUUAJOPJIMK JKaMUSATIapU OPKalIM MKTUCOAMETHUHI OapKapop YCHUIIMHU
TabMUHJIAII MyMKHH.
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ONIMHTaH JapoMajiap, OOIIKa omneparysulapJaH OJHHTaH Japomaj, (GaoiaHuaT TYXTaluraH
BakTnaru ¢oiia kabu MabIyMOTIAp YYyH TETHUIUIM CUYETIAPHU KUPHUTHII Macanajapu TaJKUK
stunran. Ilyauaraek,“Y36exsnepro” AJK TOMOHMIAH MAbHABMI JKMXATJAH OJCKHUPraH
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xKaxaTinapyd Taxiaun STuiarad. Omm0 OopwiraH TagKUKOTIAp acoCHAa ONeparuoH (aoHsT
Oyiinya xapaxkaTiap, OOIlKa OMEepaluoH 3apapiap Ba TYXTaTwiran (aoiusaT OuiaaH OOFIHK
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IpeKpaleHHON aedaTenbHocTH. [IpoaHann3upoBaHbl 0COOEHHOCTH OTPaXKEHUS B OyXTaJITepCKOM
yuete AO «Y30eksHepro» NnpuObLUIH, MOJYYEHHOH OT pealu3allid aKTHBOB B pe3yjibTaTe HMX
MopaibHOro crapeHus. Ha ocCHOBe IpOBENEHHOrO0 MCCIEI0BaHUS PACCMOTPEHBI BOIPOCHI
OTKPBITHS CUETOB yUyeTa ONEPaIOHHBIX PACX0/I0B, IPOUYHUX OMEPAIMOHHBIX YOBITKOB U YOBITKOB
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Abstract. The article examines the issues of accounting for income at enterprises, income
from financial activities, income from other operations and profit from discontinued operations.
The features of reflecting in the accounting of JSC "Uzbekenergo™ profit received from the sale
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of assets as a result of their obsolescence are analyzed. Based on the conducted research, the
issues of opening accounts for recording operating expenses, other operating losses and losses
from discontinued operations are considered, and practical recommendations and proposals are
given.

Keywords: profit, loss, financial result, income, expense, financial statements,

international standards, operating income and expenses.

Kupum

I'nobannamrys sxapa€Huzia KOpXOHajJap/ia MOJNUSBUMA HaTWKalap XUCOOM TYFpU Ba TU3UMIIM
Hynra KYHUIIHUHT axaMusaTi opTHO 6opMokaa. Hatmkana MoMsBUI HaTHKaJapHU aHMK XpcoOra
OJIMII KOPXOHAHUHT MOJIMSABHHA OApKapOpIMIMHU TabMMHJIAIL, UHBECTHULUSABHUN 5K03M0aJOPIUTHU
OLIMPHIII XaMJla TapoMa yIap Ba XapaxaTiap Oyiirya ¥3 BakTH/Ia Ba aHUK XUCOOOTIap TaKIUM STHUIII
OPKaJIM XaJlKapo MoJMs 6030piaapraa UIIOHYHH KydyaTUpUII UMKOHUHU Oepaju. Illy Ounan Gupra,
dotina Ba 3apapnap xucoOuHuHT maddodIura Ba XaaKapo cTaHIapTIapra MOCIHIH KOPIOPATHB
OolIKapyB caMapaJOpJMIMHU OIIUPHIL, PUCKIAPHU OOIIKApUI Ba CTPATeruK Kapopiap Kalyi
KWINLLIA MyXUM acoc 0Yau0 Xu3mar Kuiiaiu.

JlyHéna MONUsABUIA XMCOOOTHUHI XaJIKapo CTaHIApTJIapH acocK/a IaKk/uIaHTUpuiIaéTrad Qoiia
€xu 3apap Ba OOIIKAa yMyMITAIITaH TapoMaJyIap TYFPUCHIATH aXOOPOTHH yMYMITAIIITHPHII Ba YbJIOH
KWIMIIHUHT axaMusaTH Huiiad-iunra omm6 Oopmokna. MuBecropsap Ba KpeIUTOPJIapHUHT
Tajmabllapy acocuaa MOJHSABUIM HaTIKajgap XMCOOWHM XallKapo CTaHAApTIap acochia TalIKHII
KWJIHIL 3apypaTy 103ara KeJIMOK/a.

ByryHru WKTUCOOMETHM paKaMJIAIITHPUIN INAPOUTHIA Xap KaHIald KOPXOHAHWHT OoIn
Makcaau ¢oiaa onuiira Kapatuiaaau. by sca, acocan, MOJIMABHM X0iaTuHU Oenrmiiad 6epyBun
MOJIMSIBHI HaTxkacura 0ornmuk O0ymamu. Kopxona xykanuk (aoaussTHHUHT SKYHUH KYpcaTKIYu
MOJMSBUM HaTWxkanap Ounan Oenrmnanaau. Jlemak, umnad yukapyBUM KOpXoHa OYnagumMu EKu
Xu3MaTiap (Miuuiap)Hu 6akapyBuM KOpXOHa OYIUIIMIAH KaTbUi Ha3ap y IOKopu Qoiiga onumira
XapakaT KHJIaIH.

Anabuérnap mapxu
MonusiBuii XMCOOOTHUHI XaJIKapo CTaHAApTIapuAa MOJIUABHM XUCOOOTIApHUHI y3ura
anoxuaa EHpannuiagu: “YMyMudl Makcaagard MOJUSBHA XucoOoT (‘“‘MonusiBuil xuco0ot” 1ed
atanaau) — Oy TAIKWIOTIAAH Y3JTapUHUHT MyalssH axOopoT SXTHEKIApUTra kaBoO Oepaaurax
XUCOOOT TalépraliMHM Tayjad OSTUII HMKOHUATHra sra OYynMmaraH ¢oiganaHyBYMIAPHUHT
AXTUEXKIIAPUHYU KOHIUPUILTA MYIDKAIJIaHTaH MOJIUABUM xucobotaup” [9].

MonusiBuii  HaTWXKajlapHU XHMCOOTa OJUIN, KOPXOHAHUHI MOJIMSIBUH OapKapOpIUTUHU
TabMHUHJIAI, HHBECTULMSABUH XKO3MOAJOPIUTMHN OLIMPHII XaMJia AapoMajl Ba Xapaxariap oyitnua
¥3 BakTHJa Ba aHUK XUCOOOTIIAp TaKIUM ATHUIL Macajajapu Mamiakat onmumiaapu U. Ouunnos, A.
[Mapnaes, XK. Kyp6anbaes, C. Xymanazapos, P. Ilapmaesa, C. Tammazapos, H. Puzaes, M.
KanoHoBnap TOMOHUIaH TaIKUK 3TUIITAH.

®oiina €xu 3apap — Oy OolllKa yMyMIIalirad JapoOMaJHUHT TapKUOUN KUCMIIapUHU XucoOra
oJIMaraija, Xxapaxarjap 4erMpwIrad JapoOMaJHUHT YMYMUH CyMMacuaup.

Kamm ymymuamran gapoman — Oy maaBp MoOalHWIAryd ornepanusiiap Ba O6omka GhaoiausT
HaTWXKacuJa XyCycuil KamuTaija ro3ara KelaJurad mwkoouit y3rapumaup. bynaan mynknopiap
OwyiaH yJapHUHT MYJKIOp cudaTHaa amal KWIMIIUAArd onepaunusiiaplaH ro3ara KejlaJauraH
y3rapunuiap MycTacHo.

A. KapumoBHHMHT €HpamyBura acocaH: “Snmm gapomaa — Oy KOPXOHaHMHI aCOCHM
daonuATHIAH oNaguraH xapomanu O0ynuoO, ymoly simM Japomaj aTamacu ailaHMma Ba Japomaj
aTaMaJlapUHUHT CHHOHMMHU XucoOnaHaau. Snnu papoman (akar MaxcyJoT COTHII 3Mac, Oalku
KOpXOHAa Y4yH OOIlIKa KOpXOHAJap TOMOHHJAH TYlaHTaH (ousniap, AMBUIACHIUIAP EKH POSITH
KYPUHUIIKIA UK apoMajl oJTuIiapu MyMkun” [4].
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MonusiBuid HaTH)Ka y3U HUMA JIETaH CaBOJI TYFWIMINKM TaOuui. BusHMHT QukpuMmzya,
MOJIMSIBHI HaThka — Oy KOPXOHAaHMHT MabiyM Oup AaBpuaaru (GaoinuaTHAAH ONMHTaH (oiina
(3apap)aup. FOxopuaa tabkumiad yTuiranuaek, Goima o Xxap KaHaai KOPXOHAHWHT aCOCHI
MakKcaJd Ba MaBXYy/UIMTUHUHT MabHOCH XucoOyaHaau. MonusBHN HAaTHXKa KOPXOHAHUHT
MabJiyM OUp BaKTIaru xojaTuHu udonaanad, MyJIkaopiap, MOIHUSIBUI XUCOOOTIAH MOTEHIIMAT
doiinamanyBumIIap Xamjaa HWHBECTpopiapra OM3HEC camapaJopiuruHu Oaxojaml Ba yHAAH Y3
JapoMaJJIapuHU XUCOOIall UMKOHUHU Oepajiu.
FOxopunaru Ounaupud yTunran GuUKp Mysoxasajiap Ba MEbEpUI XykoKaTiiapaa KeITHPUO
VTWIraH araMajapJaH Kenud 4YukuO, yMyMHH XoJyija ‘“MOJIMSIBUH HaTHXKa~ TYIIyHYAacHTra
Kyinnarn myamumdauk €xnanryBu Ooepuan: “MonusiBuil HaTHXKa — KOpPXOHA (HaOTMSATHHUHT
MabiIyM naaBpiaru ¢oiga €kum 3apap cudatuga udboAaNaHTaH HMKTHUCOIWNW HaTwka OYiuo,
XYxKamuK (paonuATHIAa ONMHTaH €KW amalira OMIMPWITaH JapoMajl Ba XapakaT ypTracuiaru
dapkiapau udomananm’.
MonusBuil xucoOboTHUHr xankapo crapaapmiapu (MXXC) kopxonamapaa Oyxranrepus
XUCOOMHHM TapTUOra conmaiinu, Oallku ynapJard MOJHUSBUNA XUCOOOTIApHU MIAKIUTAHTUPHIL
KoMJanmapuau  Oenrmnaiinu.  Jlemak, KopxoHanmapga — OyxranTepuss  XuMcoOM — KaHjaai
HIaKJUTAHTaHJIUTUIAH KaThUil Ha3ap, 0apua yuyH yMyMuUid OYaran KouaanapHu Oenruianm.

TagKuKoT METOI0JIOTHSCH

YOy wuiamuii Makoyiianu E3WINJa MOJMABUM XUCOOOTHHUHI XajKapo CTaHAapTiapura
Vrumga wmoaudukanus €ku  TpaH3UT BasudacuHu Oaxapu® OepyBuM napoMaaiap Ba
XapaxariapHu xucoOra onum Oyiinda WY CU€TJapHU KUPUTHUII MaKcaauja MaHTUKUN
dbukpai, TaxIuia Ba CHHTE3, MHIYKIUS Ba ASIyKIUS, TU3UMIM EHAAITYB, MOHOTpaHK Ky3aTyB,
UKTHCOIUU TaxXJWil XamjJa MOJIMSIBUM HaTWKaJapHU XMUCOOra OJuIigaru Oyxrajirepus
XUCOOMHUHT ycyiuapaaH GoiiaaaHuIraH.

TaxJyunia Ba HaTHKAJIAP
V36exucron Pecny6mukacu Ilpesumentunuar 2020 imn 24 depanmaru 4611-conu
“MonusaBui XMCOOOTHUHI XaJIKapo CTaHAapTiapura yTum Oyiuua Kymmmya dopa-Taadupiap
TYFpUCHIA TH Kapopuaa OyxranTepus XHUCOOMHHMHI MWJUIMH CTaHJIApTIApUHU  XaJKapo
crangapmiapra (MXXC) myBoduk yiryHnamrupul Bazudacu 6enrunad 6epunran 3au [1]. by
3ca, ¥3 HaBOaTH]a, KOPXOHAJIApAa MOJMSABUI HATHXKAJApHU XUCOOra OJyBUM JapoMmajiap Ba
Xapaxaryap CU€TIIApMHM XaM XalKapora MOC paBHIIA TAKOMUJUIALITUPUIIIHA TaK030 3TMOK/A.
1->xanaBai.
MoJyMsABHH HATH/KATAPDHUHT XapakKaT/Iapy KHCMHU 0yiin4ya Takjang 3TuaIaérran
cuéryiap rapTudu*

T/p Cuétiiap HoOMHU Bearucu
1. 9300 - “bomka mapomamiap” cuéru: Tpan3ur
9311 - “OmnepannoH mwxapaaan gapoman’ CUETH; (T)

9312 - “TexuHra oIMHraH MOJI-MYJIK Oyitnua napoman” cuéTu;

9313 - “Bamora kypcu (apkuiaH rapoman’ cuéT;

9314 - “KpeauTopiink Kap3HH XUCOOTaH YUKAPHIIIAH JapoMaa’” CUETH,
9315 - “JlaBnar cyOcuaMsUTapHIaH OJIMHTAH JapoMaa’” CUETH;

9316 - “bomika mapomaiap” cuéTy.

2. 9320 -“bomika omnepanusiap/iaH oJuHTaH Goiaa” cuéTn: T
9321 - “AKTHUBIApHU COTHILIAH OJIMHTaH ¢oiina” cuéTu;
9322 - “HomonusiBuii akTUBIAp KaIPCH3IAHUIINHU OEKOp KHIJIMIIIAH

onuHraH Qoina” cuétu;
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0323 - “MonusBHil aKTUBIAP KaJAPCH3JIAHUIIMHN OCKOp KUJIUIIIAH

oJiuHTaH (horaa” cuéru;
9324 - “AKTUBIApHUHT aIOJATIN KUMMAaTHHH Y3TapHIIUAaH OJHMHTAaH
doiina” cuéru

3. 9500 -“MonusBwii paonusTaaH OJTHMHTAH AapoMaiap”’ CUETu: T
9510 - “dowusnapaan OJIMHTaH AapoMaj’ CUETH,

9520 - “JluBuaeHuIapaaH gapomMan’ cuéTu;

9530 - “MonusBuit WxapajaaH OJIMHTaH JapoMaj’ CUETH;

9540 - “MonusaBuil BOCHTAJIAPHUHT aI0JaTId KHHUMATHHU Y3TapuIIaH
OJIMHTaH JapoMaj’ CUETH;

9550 - “MonusiBuil paonuATAaH OJMHTaH OOIIKA 1apomaiap” CYETH.

4. 9700 -“Tyratunras ¢aonust ounad O0FIUK doitna” caéru: T
9711 - “Tyratunran daonust 6mnan 60riuK (oiina” cuéTu;
9712 - “KopxoHa XycCycud KamuTalura KUPUTHITAH yiaymu OVyiinda

oylaguras ¢oiga” cuéru.

*TaaKUKOTIap HATHXKACKIA MyaTH( UIIUIAaHMACH.

MonusiBuii XMCOOOTHHHT XalIKapo CTAaHIAPTIApH acocuaa oiaud OopuiaraH TagKUKOT
HaTIKanapu OVitnda Oolika gapomajiap, MOJUABHN (aolusATAaH OJUHTAH JapoMajyiap, OOIKa
orepanusIapAaH OJMHTaH AapoMai, GaoiusT TYXTaluraH BakrTaard Qoiina kabu MabiymMoTiap
y4yH TETHIUIM CU€TJIapHU KUPUTHII Makcaara MyBoGUKIUp Ba ymly Makcaana Kyhujgaru
cuéTiiapHu Kyiam Takiudu oepuiaau:

1. 9300 -“bomika mapomaanap” cuétu Oyitnua:

9311 - “OmnepanmoH mwkapaaaH gapomMan’” CUETH;

9312 - “TekuHra oMHraH MOJI-MYJIK Oyiinda napoman” cuéTy;

9313 - “Bamora kypcu hapkugan grapoMa’ CuéTu;

9314 - “KpeauTopiuk Kap3HU XUCOOJaH YUKAPHUIIIAH 1apoMal’ CUTH;

9315 - “/laBnar cyOcuaUsUTaApUIaH OJIMHTAH JapoMaa’” CUETH,

9316 - “bormka gapomaniap” cuéTu.

Ma3zkyp CUETHapHUHT amMaM€T/ia KYJIJIAaHWIUIIN XyCyCcHaa TYXTanub yramuraH OyJcak,
Mmacanal, “Kuszunkymuement” AXK tomonuaan 2024 itun maid oitnaa 250 MIIH CYMIIMK KHCKa
MyJIIaTiId Wxkapa Oyiindya MyaoMaiajiap amaira omupwirad 6ynub, Oy akuusopJIUK KaMUsATH
Oyxrayitepuscuaa Kyiuaaru yTkasmanaap OuaaH pacMUMIAITHpUIaIN:

- OIepallMoH Wkapa 0yiinya 1apoMaJHUHT TaH OJMHMILIUTA:

HeGer 4820 - “Mxapa OyitMua KMCKa MyIAaTiad IeOUTOPIMK Kap3naap” (Eku amamnaaru
“Kucka Myanatiau wxapa Oyiinda onuHaAuran Tyaosiap” cuétu) — 250 MitH cym.

Kpenut 9310 - “Oneparuon mwxapagan napoman’ cuétu — 250 MitH cym

- ONEpalMOH MKapaJaH OJIMHTAaH JapOMaJHU SKYHHW MOJMSBUN HaTHXKara YTKa3WIMILN
(CoNMMKKa TOPTHIL MAaKCaI1/1a):

Hebet 9310 - “Onepanuon wkapaaan gapoman” caétu — 250 MitH cym.

Kpenut 9910 - “Xucobot naBpuHMHT ¢oiiga Ba 3apapu’ cuétu (€ku “borr TamkuinoTHUHT
srajiapvra TeTHIILTH OYiraH 1aBp y4uyH (oiiaa Ba 3apap” cuéru) — 250 MitH cyMm.

- OTepalMoH WXKapaJaH Myl MaOJaFUHUHT KeIUO TYIIUIINTa:

Heber 5110 - “bank xucobpakamaaru myn mabnarmapu” (€xku amangaru “Xuco0-KHUTOO
cuéTuaary myn MaliarapuHu Xucoora oayBun’ c4€T) — 250 MItH cyM.

Kpenut 4820 - “Mxapa OVitnya KuCKa MyaaTiid AeOUTOPIMK Kap3map” (€Ku amangaru
“Kucka MyanaTiu mwkapa 6yiinda oduHaaurad tynosnap” caét) — 250 MITH cyMm.

2. 9320 -“bomka omepanusuiapaad oiduHTaH (oiga” cuéru Oyiimda Kydumaru cuériap

TakIu( STHIMOK/IA!
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9321 - “AKTHBIapHH COTHUIIIAH OJUHTaH (oiina” cUeTH;

9322 - “HomonusBUi aKTHBIAP KaJAPCH3IAHUIIUHK OEKOp KWJIMIIIAH ONUHraH Qoima”
CUéTH;

9323 - “MonusaBHi aKTUBIAp KaAPCU3IAHUIIMHA OEKOp KWIMIIJAH OJMHTraH Qoima”
CUéTH;

9324 - “AKTHBIAPHUHT A/10JIATJIM KHAMATUHU Y3rapuIlnad oOJMHraH Qoina” cuéru;

Taxknmud stunaérran cu€TiiapHUHT aManuETa KYJUIAaHUIUIINA XaKuaa TYXTanuO yTaauran
Oyncak, macanaH, TagkukoT oObekTH Oynran “Ysoekanepro” AX tomonmman 2025 iiwn uroH
oliMa MabHABUU KUXATAaH OJCKUpraH 122 MIH CcyM KuUWMaTUIArd KONBIOTEP TEXHUKA
BOcHTaNapu coTmirad. KopxoHa TOMOHHIaH KyWnaaru Oyxranrepus YTKkazMaaapyu OepuiraH:

Corunran akTuiap Oyitnda oauHTaH Qoiina:

Heber 9210 - “Corum y4yH MyJDKaJUIaHTaH Y30K MYIJATiIN akTHBiap” (EKM aManmaru
“Acocuii BocUTalapHu Typiu cababnapra Kypa YMKuO KeTHin” cuétu) — 122 MIH cyM.

Kpenut 9321 - “AKTHBIapHU COTHIIIAH OJHMHTAH (oiiaa” cuétu - 122 MiH cyMm.

AKTHBIIapHH COTHILAH OJMHTaH (OWIaHU SIKYHHI MOJUSIBUA HaTHUXKara YTKa3uIHIIH:

HeGer 9321 - “AKTUBIapHH COTUIIIAH OJNMHTAH Goraa” cuétu — 122 muH cym.

Kpenut 9910 - “Xucobot naBpuHuHr Qoiina Ba 3apapu’ cuétu (€ku “boin TamkmwIoTHUHT
srajiapura TerHIUIA OYiraH qaBp y4uyH ¢oiiga Ba 3apap” cuéru) — 122 MitH cyM.

3.9500 -“MonusaBuil daonusTAaH OJMHTaH Japomannap” cuéTu Oyiuva Kylunaru
cuériiap Takiaud STHIMOK/IA!

9510 - “dowmsnapraH OJIMHTaH JapoMaj’ CUETH,

9520 - “JluBuacHamapaad napoMay’ CuéTu;

9530 - “MounusiBu# nxKapaaH OJIMHTaH JapoMaj’ CUETH,

9540 - “MonusBul BOCUTAIAPHUHT a0AaTIN KUMMaTHHH Y3rapHuIIAaH OJMHTaH 1apoman’
CU€TH;

9550 - “MonusBuii paonusITIAH OJHMHTAH OOMIKA JapoMajyiap” CUéTH.

Ymly Ttaknud >TunaérraH CUETIApHUHT aMaluéTAa KYJUIAaHWIMIIN Oyiinya TagKUKOT
o0BexkTH MHconMaa Kypub uumkminagu. “Y36exksHepro” AX TomoHumaH Oymr TypraH
MmaOnarnapuHy HyHanTupui acocuga 300 MaH cyM pous KypuHUIIIAry JapoMazra sra OyiaraH.
KopxoHna TomoHWIaH Kyinaru Oyxrajirepust yTkazmMallapu Oepuiras:

dowusznapaaH oJMHAIUTAH JlapoMaJyiap:

Heber 4830 - “Kucka mynnatnu dousnap Ba oiduHaguraH Oomka Mykodotriap” (€xku
“Onunanuras ¢pousnap” cuétu) — 300 MIH cyM.

Kpenut 9510 - “Dousnapnan onuaran gapoman” cuéta — 300 MiH cym.

®ous KypUHUIINAATY JAPOMaJUIAPHU AKYHUI MOJIUSBUM HAaTHKAra Y TKa3WJINILIN:

Hebet 9510 - “Domsnmapaan onmarad gapoman’ cuétu — 300 MitH cyM.

Kpenut 9910 - “XucoboT naBpuHMHT ¢oiiga Ba 3apapu’ cuétu (€ku “borr TamkunoTHUHT
srajylapura TeTunuIi Oyiran nasp yuyH ¢oiiaa Ba 3apap” cu€tu) — 300 MITH cyM.

4. 9700 -“Tyratunran ¢aonust 6unan 6ornuK Qoitna” cuéru Oyiinua Kyhuaaru cuériap
TaKJIA(Q dTHIMOK/IA:

9711 - “Tyratunras ¢aonust 6unan 0ornuk doitna” cuéru;

9712 - “KopxoHa XycycHWi KalWTaJWTra KHUPUTHITAH yIIymu Oyiuda onmaauran Qoima”
CYETHU.

Ym0y taknud oSTunaétraH  CUETIApHUHT aMaMér/a KYJJIAaHWINIIMHE —KyHHJard
Oyxranrepusi yTkazManapuaa kypub yrumaau. Arap “Y3oexksnepro” AXKHuHr myda KopxoHacH
V3 daonmusaTHHU TyXTamaraH Oyiica, yHaaru Vyira xojataard ¢Goigacu SKYHHH MOJIMSIBUN
HaTHKara yTKa3uIam.

- TyxTaTunran gaonusat Oyitnya ¢oiinanu SKyHUI MOTHSIBUI HaTHXKara YTKa3UIIUIIHU:

eber 9711 - “Tyrarunran daonusar 6mnan 60rnuk doitna” cuétu — 650 MITH cyMm.
y y

Kpenut 9910 - “Xucobot naBpununr ¢oiina Ba 3apapu’” cuétu (€ku “boin TamkmwioTHUHT

srajiapura TerHIuId OyiraH naBp yuyH ¢oiiga Ba 3apap” cuéru) — 650 MiH cyM.
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2-KaaBall.
MoJyusABUH HATH/KATAPHUHT XapakaT/Iapy KMCMHU 0yiin4ya Takjang 3TuaIaérran
cuériap rapruou*

T/p  Cuérnap Homn Bbearucu
1. 9410 - “Onepayuon gpaonrusm xapaxcamaapu’ cuému.: Tpanzur
9411 - “Corum Omnan OOFIHK XapakaTiap”’ cuéTu; (T)

9412 - “MabMmypuii xapaxariap” cuérTu;

9413 - “Bamtora xypcunaru apkiap 0yiinya xapaxatiap”’ cuéT;
9414 - “bomika xapaxkarjap” cuéTu.

2. 9420 - howka onepayuon 3apapaap”’ cuému: T
9421 - “AxtuBnapHu YUKHO KETHIIINIAH 3apap’’ CUéTH;

9422 - “HomonusiBHii akTUBIAPHHUHT KaIPCU3JIAHHUIIU/IAH 3apap” CUETH;
9423 - “MonusBuii aKTUBJIAPHUHT KaIpCU3IaHUIINIAH 3apap’ CUETH;
9424 - “AKTHBIAPHUHT A/I0JIATJIM KHAMATUHU Y3rapuIInIan 3apap”’ CUETH.
2 9600 - “Moaussuii haonuam 6ytiuua xapasxcamnap’ cuému: T
9610 - “Dowu3s TynoBnapu Oyiinya xapaxatiap”’ cuéTu;

9620 - “MonusBuii nxkapa TYJIOBIapH OViinya Xapaxatiap” CUETH;
9630 - “MonusiBuii Gaonusat Oyitnya Oomka xapaxariaap” cUeTu;

9640 - “MonusBUi  HMHCTPYMEHTJIADHUHT  aJ0JIaTH  KUHWMAaTUHU
y3rapuuiniad 3apap” CUETH.

4, 9720 - “Tyeamuncan gpaonrusm 6yuuua 3apap’” cuému: T
9721 - “Tyratunran ¢aoiausT OuIaH OOFIMK HYKOTHILIAP” CUETH.

5. 9730 - “Kanuman ycynuda xucobea onunearn KOPXOHAHUHE 3apaprapoacu T

yaywu’” cuému:

9731 - “Acconmanus Ba KylliMa KOpXoHaap 3apapiapy yaymu’ cuéTu
6. 9800 - “Douioa conueu 6ytuva xapaxcamnap” cuému oyuuya: T
9810 - “doiina conuru 6yiinya xapaxxataap” cUéTH;

9820 - “bomika ¢oiina comuru Oyiinya xapaxamiap” cueTH.
*TaaKUKOTIAp HATHXKACcKIa MyaJuTH( MITAHMACH.

MonusiBuii HaTHXanap, SbHU Qoiiga Ba 3apap €ku OoIIKa yMymilallraH XHCOOOTHHU
Ty3HIJa OOIIKa XapakaTyap, SbHU OINEPallMOH Xapaxarjap XaM MyXuM podl VitHagu. Jlemak
ymly xapaxariap OuiaH OOFIMK CYETIApHM XaM TaKOMWJUIAITHpUII Jo3uM Oymanu. Oaud
OopuiaraH TaAKMKOTIAp acocuaa Ou3 onepanuoH ¢aonusar OyiiMua XapaxkaTinap, Oomika
OTIEPAIIMOH 3apapiiap Ba TYyXTaTuirad GaoausaT OWIaH OOFIWK 3apapiap KaOu CUETIIApHU OYMII
Oyinua amanuii Takiauduap 6epunaau, sKymIaaaH:

1. 9410 - “Onepayuon paorusm xapaxcamaapu” cuému 6yuuya:

9411 - “Corum 6unan OOFIIMK XapaxxaTiap” CUETH;

9412 - “Mabmypuii XxapaxaTiap” cUETH;

9413 - “Baimora Kypcunaru ¢apkiap 6yiinda xapaxatinap” cuéTi;

9414 - “Bomika xapaxariaap” CUETH.

TankukoTnap HaTHXKacuaa Takaud STUIAETTaH CUETIAPHUHT aMaNuETAa KYIIaHWIAITHHA
Kyiiunard Gyxrantepus yTkasMmamapuaa Kypu® yrumaan. TaakukoT oObekTH “Y36exdHepro”
AX TOMOHMAAH MaxCyJnOTIapuHM coThll OYiinda pexnama areHtaurura 70,0 MiaH cyMm myn
YyTKa3ub Oepuiras.

- XucoOJiaHraH Ba YTKa3ub OepuiraH pekiaMa Xxapaxariapura:

Hebet 9411- “Cotum Onnan O0FIMK Xapaxatiap” caétu — 70 MiTH cyM.

Kpenut 5110 - “bank xucobOpakamaaru myn mabnarnapu’ (€ku amanmaru “Xuco0-Kutod
cu€THaary mys MaliarapuHu Xpcoora oayBun’ cuét) — 70 MITH cyMm.

- Pexnama xapaxaTiapuHM SKYHUH MOJIMSBMM HaTWKajap CUETHra YTKa3WIMLIM (COTHUII
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XapakaTJIapUHU EMUIL):

Heber 9910 - “XucoboT maBpuHMHT (oiina Ba 3apapu” cuétu (€ku “bomr TaIKWIOTHUHT
srajylapura TeTUIUIM OViraH qaBp yuyH ¢oiiaa Ba 3apap” cuétu) — 70 MiH cym

Kpenut 9411- “Cotumn 6mnan 60rnuk xapaxatnap” cuéta — 70 MITH cyMm.

2. 9420 - bomika onepanuoH 3apapiap”’ cuéTu Oyinya:

9421 - “AKTHBIApHU YMKUO KETUIIHIAH 3apap” cuéTH;

9422 - “HomonusBuii akTUBJIADHUHT KaIPCU3IAHUIIHIAH 3apap” CUETH;

9423 - “MonusBuii aKTUBIAPHUHT KaJPCU3IaHUIINIAH 3apap” CuéTH;

9424 - “AKTUBIApPHUHT 0TI KAAMATUHH Y3rapyuIlIkIaH 3apap”’ CUETH.

Omu6 Oopuiran TaAKUKOT OYHMYa MOJIMSBUN HATIDKANAp CUYETMHHM TaKOMHILIAIITHPHII
Makcaauaa OOLIKa OINEepalusioH 3apapiap CUYETMHU aMaluérja KYJUIAHWIMIIMHU KyWujaara
yTKasma opkamu udponanad Gepuraan. Macanan, “Y36exsnepro” AXK omGopxoHa GHHOCHHH
Oysumman 18 w™iaH cyMm 3apap kypamu (oOMopxoHa OuHOcHMHM Oy3WIa OJMHTaH
MaTepHrauIap/iaH YHTa KWIMHTaH XapakaTiiap OpTHO KeTraH).

Bby3u6 Tamnanran scku oMOOpXoHa OMHOCHJAH KYpUJIraH 3apapiapHHU SKyHUH MOJUSABUMA
HaTWKara yTKa3WJIUIIN:

Heder 9910 - “XucoboTr naBpuHUHT ¢oitaa Ba 3apapu’ cuétu (€km “boir TaKHIOTHUHT
srajiapura TeTHIUIA OYiraH naBp y4uyH ¢oiiaa Ba 3apap” cuétu) — 18 MiH cyMm.

Kpeautr 9421- “AxtuBnapuu yuku0 ketummaan 3apap” cuétu — 18 muH cym (OyHman
aBBa oOMopxoHanu Oy3umma 9421 cuér JleGernmaHraH Ba WOl XaKW,MDKTUMOH COJIMKJIAp,
amopTU3aLus Kabu cu€Tiiap KpeaAUTIaHraH).

3. 9600 - “MonusaBuii ¢paomust OVitnda xapaxariap” cuétu Oyiinya:

9610 - “Dowus TynoBnapu Oyiinya xapaxxatiap”’ cuéTu;

9620 - “MonusBuii Wxapa TYIOBIapH Oyiinya xapaxkatiap” CUETH;

9630 - “MonusBuil Gpaonuar 6yitnua Oomka xapaxariaap” cuéTH;

9640 - “MonusBri HTHCTPYMEHTIAPHUHT aJI0JIaTH KUHMATHHU Y3TapuIIuIaH 3apap’ CUETH.

TankukoTnap HaTHKacuaa Takaud STUIAETTaH CYETIAPHUHT aMaluETAa KYIIaHWINITHHA
Kyiiunaru Gyxrantepus yTkasMmamapuia Kypu® yrunaam. TaakukoT oObekTH “Y36exdmepro”
AX 6aHkzaH onraH KMCKa MyAJaTiau KpeauT Oyitnua (ousnapHu Xucob1aH YMKapaAu Ba OaHKKa
100 maH cyM MukIopuaa Gpous KalTapuiras.

Xwucobnanran 6aHk ¢ousura:

Hebet 9610 - “Dous Tynosnapu O6yiinua xapaxatriap” cuétu — 100 MiH cym.

Kpenut 5110 - “Kucka mynnatnu dousnap Ba 6omka tynoiap” (€xu amangaru “Kucka
Myaaatiau 6aHk kpeautiaapu” cue€t) — 100 MiIH cyMm.

- Tynanran 6aHk GousnapuHM SKYHUI MOJUSBUI HaTHOKaIapra YTKa3UIIHILH:

Heber 9910 - “XucoboTr naBpuHUHT Qoiiga Ba 3apapu’” cu€tu (€ku “boi TamKWJIOTHUHT
srajapura Termiud 6ynraH naBp yuyH ¢oiia Ba 3apap” cuétu) — 100 mutH cym

Kpeaut 9610- “downs tynoBiaapu 0yiinda xapaxaniap” caéta — 100 MiH cyM.

4. 9720 - “Tyxranunran ¢aonaust 6yitnda 3apap” cuétu O6yitnya:

9721 - “Tyxrtatunran GaoausT OuIaH OOFIMK HYKOTHILTAD” CUETH.

5. 9730 - “KanuTan ycynuaa XxucoOra olMHraH KOPXOHAHUHT 3apapiapjaart yuymu’ cuéTu
Oyiinya:

9731 - “Acconmarus Ba KyIiMa KOpXOHaJIap 3apapiapH yIyn” CY&TH.

TaakukoTinap HaTWwKacuaa TaKIud >THIAETTaH CUYETIAPHUHAT aMaTUETIAa KYUTAHIIAITAHA
Kyiiunaru Gyxrantepus yTkasMamapuia Kypu® yrumaan. TaakukoT oObekTH “Y36exdHepro”
AXKHuUHT KYy1IMa KOpXOHAcH ¥3 QaoausSTHHH TYXTAaTHIIN HAaTHXKAacKua 3apap Kypuiaiu.

- Kymma xopxoHa 3apapiapu yJIyHIMHHU IKyHUH MOJIMSBUN HaTHXKajlapra YTKa3WINIIN:

Heber 9910 - “XucoboT naBpuHUHT Qoiiaa Ba 3apapu’” cuétu (€ku “boir TamKHUJIOTHUHT
srajapura Teruiui Oynra naBp yuyH ¢oiiga Ba 3apap” cuétu) — 340 mutH cym

Kpenut 9731- “Accoumarnus Ba KymmMa KopxoHaiap 3apapiapu yaymu” cuéta — 340 mMiaH
CyM.
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6. 9800 - “dDotiga conuru Oyiinua Xapaxatriap” cu€Tu Oyinya:
9810 - “doiina conuru Oyiinda xapaxatiap” CUETH;
9820 - “bomka doiiga conuru Oyiinua xapaxatiap” CYETH.
TagkukoTnap HaTMxkacuaa TakiIug STUIAETIaH CYETIAPHUHT aMaTHETAA KYIUTAHWIHIITHHA
Kyliumary OyxranTepus YTkasmamapuia Kypub yrumagd. “Ysbexsnepro” AXKma xmcoGot
naspuaa 450 MiH cyM MuUKIopuaa Goraa COMMFU XUCOOTaHIH.
XucoOmanran (oraa conurura:
Heber 9810 - “Doiina conuru Oyiinda xapaxatiap” cu€tu — 450 MiH cyM.
Kpenut 6410 - “®oiiga comuru Oyitnua maxOypustiap” cuétu (amanmgaru “brojkerra
COJIMK TypJapu Oyitnua tynosnap” cuéru) — 450 MiaH cyMm.
Xucobmanran (oiaa COMMFUHU SKYHUM MOJUSBUNA HAaTHKara YTKa3uJIUIIIN:
Hebet 9910 - “XucoboT maBpuHHHT (oiina Ba 3apapu” cuétu (€ku “bolr TaIKWIOTHUHT
srajlapura TeTUILIY Oyiran aaBp yuyH doiiga Ba 3apap” cuétu) — 450 MiH cym
Kpenut 9810 - “Doiiga conmuru 6yitnua xapaxarnap” cuétu — 450 MuH cym.

XyJoca

MonusiBUi ~ HaTwKanap  TYFpUCHIArd  XUCOOOTHM  IIAKUIAHTUPHMILAA  MYXHUM
MabJIyMOTJIapHU y3uaa UQoJaoBYl cU€Tiiap 1apoMajl Ba Xapaxarjap €KU TyLIyM Ba TaHHapX
OuaH OOFJIMK CUETIIApHM TaXJIMJI 3TUII aCOCU1a KyHHaru Xyocaiaapra KeIuHIu:

a) OMpUHYMIAH, MOJHSIBUN XMUCOOOTHHHI XaJKapo CTaHAapTIapuia CUETIApHHU KYJUIAIL
bynna cuérnap pexacu Xakujaa MabIyMoTiIap €ku TyuryHTHpuiiap Oepunmarad. ly cababmu
XaJIKapo CTaHAapTIapra yTaérraH KOpPXOHAJIAp YYyH MOJUSBUN HaTKamap OuiaH OOFIHK
TaBCHsl 3TWIAETraH cY€TiIap Kelrycuja Xaukapo Tajalnap Ba KOMJIAIApHU TYIIYHUIITa UMKOH
Oepanu;

b) ukkuHurgaH, Taking STHIAETraH TYNIYyM Ba TaHHAPXHH XHUCOOra OJyBUH CYETIIAp
KYMUWIMK KOpXOHajapra, >yMjaJaH MOJHUSBUN XUCOOOTJIIApUHM XalKapo CTaHJapTiapra
TpaHchopManus KUIAETTaH TaJOUPKOPINK CyOBEKTIIapU YuyH KyJail MMKOHUSTIAPHU SPATHUIL
MYMKUH;

C) YUMHYMIAH, XalKapo CTaHIapTiap cyériiap pekacura sMac, acocaH JbTHOOPHH
MOJIMSBUM XHUcOOOTIapHM Ty3uira Kaparraniurad. [y tydaiinu maskyp cuétnap xucoboTiapHu
HIaKJUTAaHUIIAa MyXUM MaHOa cudaTtuaa 6axosaHaau;

d) TypruHuYMgaH, OyryHrHm KyHIa Xap KaHIail MOTEHIMAJ WHBECTOPHH  HMHBECTHUIIMS
KUPUTMOKYM OYNraH KOpXOaHUHT (oiinac KU3MKTUpag, Iy HYKTaul Ha3apAaH MOJIMSBUI
HaTIOKAJApHU IaKJUIaHUIIUAA Takiaug STUIAaéTrad cuériap TapTHOM MIIOHYIM axOOopOoTiIapHU
MIaKJUTAHTUPUIIJIA MyXUM aXaMUsTra ara J1e0 XxucoOnaHaau.

Taxkmud stunaérran maskyp cyé€raap TapTHOM MOJUSABUNH XMCOOOTHUHI  XalIKapo
CTaHJapTJIapura MyBO(QHK, MOJIMSBUN HaTWXKajlap TYFPUCHAArH XUCOOOTHH Ty3yBUH
KOpPXOHaJIap YYyH TaBCUSIBUM KYpUHHUIITA 3Ta 0YI10, KOpXOoHaIapra MOJIHUSIBANA XUCOOOTIIApHUHT
UIIYM JKaJBAJMHU IIAKJUIAHTHPUILI, OyXraaTepusi XMCOOM Ba XaJKapo CTaHAapTiap acocuia
XUCcOo0 cuécaTuHU UILIA0 YMKUIIIA UITUK cu€Tiap cudaThaa Kysulall UMKOHUSTHHU sSpaTay.
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OCOBEHHOCTH YUYETA TAPbBI CEJIbCKOXO3SIICTBEHHOM
MPOIYKLIUU
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AnHOTanudA. B cratee nccnenyercs NMOpsAoK ydyera Onepauuid ¢ Tapod, UCIOJIb3YEMbIX
IIPY 3arOTOBKE MAaTEpUaJIbHBIX LEHHOCTEH B OTPACISIX JKOHOMMKHM, B. T. 4. U B CEIbCKOM
X03sKcTBe. PacKkpbIBaeTcs NOPSNOK ydeTa Tapbl MOJ OTIPY3KY BBIPAIIEHHOM ILIOAO0OBOIIHON
IIPOAYKIMY KOHCEPBHBIM 3aBOJIaM M 3arOTOBUTEIBHBIM IIPEIIPHUATHIM, UX UCIOJIb30BaHUE IIPU
OTrpy3ke mnponaykuuu. MccienyroTcst Bompocsl pacdera oJHOro o0opoTa Tap MHOIOpa3oBOTO
I10JIb30BAHNUS, TIOKPBITHS PACXOIOB II0 UX PEMOHTY. [lenaroTcs BBIBOJBI 110 MCCIEAYEMON TEME,
JTAI0TCSI COOTBETCTBYIOIINE MTPEIIOKEHUS U PEKOMEHAALNH.
KiroueBble ¢JI0Ba: CeIbCKOE XO35AHUCTBO, MPOLYKIUS )KUBOTHOBOJCTBA, Tapa, MOPOXKHSI,
OTpaCib, TPAHCIIOPTHBIE PACXO/IbI, PACXOBI IEPUOJA, 3aTOTOBUTENb, IUIOJOOBOLIHAS ITPOTYKIIHS,
IIOCTaBIIUK, ONITOBBIE LIEHBI, YIIAKOBOYHBIM MaTepHall, 1€peBsiHHAs Tapa, KApTOHHAsL Tapa.
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E-mail mut07@
ORCID:0009-0005-5994-7711
AHHOTanus. Makonaga UKTUCOAUET TapMOKJIApUa, 1Ty XKyMJaJaH KUIUIOK XYKaauruaa
MOJIUI OOMIMKIapHU XapuJ Kuiauiniia (oipanaHwiagurad Wauiap OwiaH onepanusuiapHu
xucobra onum  TapTMOM  KYypuO UMKWIraH. YHJAAQ eTHIITHPWITaH  MeBa-ca03aBoT
MaxCyJOTJIapuHU KOHCEpBa 3aBOJUIapH Ba TaWEpOB KOpPXOHAJIapura >KyHaTUIl Y4yH
UAMIUIAPHA XHcOOra OJIMII, ylapJaH MaxcyloT >KYyHaTuijga QoiaagaHuil TapTUOM o4Hub
O6epwiran. Kaitta doiinananum MyMKUH OYiIraH WAMIUIAPHUHT OMp ailllaHMacHMHHM XucoOuall,
MIMILIAPHA TABMUPJIAII XapakKaTIAPUHU KOILUIANl Macajajapd ypraHuirad. YpraHunaéIrad
MaB3y 03aCcHJIaH XyJiocajlap YNKApMWIMO, TETUIILTY TakiIu( Ba TaBcusaap OepuiraH.

KaquT cy3aap: KUIUIOK XYKaJIUTH, YOPBAYMIMK MAaxCyJIOTJIapH, WU, OYII WaWIl,
TPaHCIIOPT XapaxkaTjapu, JaBp XapakaTyiapd, TahW€pioBud, MeBa-ca03aBOT MaxCyJOTIapH,

eTKa3ub OepyBUH, YITYP)KU HapXJjiap, KaJoKIall MaTepuaiapy, €Fod WK, KApTOH WAWII.

FEATURES OF ACCOUNTING FOR CONTAINERS OF AGRICULTURAL
PRODUCTS
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Abstract. The article examines the procedure for accounting for operations with containers
used in the purchase of material assets in economic sectors, including agriculture. It explains the
procedure for accounting for containers for sending grown fruit and vegetable products to
canneries and processing plants, and their use in sending products. The issues of calculating one
cycle of reusable containers and covering the costs of container repair are studied. Conclusions
are drawn on the topic under study, and relevant proposals and recommendations are given.
Keywords: agriculture, livestock products, container, empty container, transportation
costs, period costs, manufacturer, fruit and vegetable products, supplier, wholesale prices,
packaging materials, wooden container, cardboard container.

BBenenue

VY4er Tapbl npeacTaBisieT co00i TPyI0EMKUN MPOIECC U ABISETCS HE MEHEe 3HAUUMBIM T10
OTHOUIEHUIO K YYE€Ty MPOU3BOJCTBEHHBIX 3amacoB. B crenuanbHOW JUTEpaType YYETy Taphl
OTBOJUTCS HE3HauuTenbHOe MecTto. B mocnenueit pemakuuu HCBY Ne 4 Pecny6nuku
V36ekucran «ToBapHO-MaTepraibHBIC 3a11aCh), TPUHATON MpHUKa3oM MUHHCTEpCTBA (PMHAHCOB
PecniyOnuku Y36ekucran ot 28 mas 2020 r. Ne 24, B naparpade 9 «OcobeHHOCTH ydeTa Tapbh»
MoJPOOHO OIMHMCHIBACTCS COJMCP)KAHMWE Olepanuii ¢ TapamMH. B HeMm ompezensercs 3aaada
«PACKPBITh YYET Tapbl B CEIbCKOM XO3AWMCTBE, KOHKPETU3UPOBATH KAaK OH OCYILIECTBISETCA B
YCJIOBHSIX OTTPY3KH BBIPAIIEHHOHN ILIOJ00BOIIHON MPOIAYKIMHU, COOp M pean3aius KOTOPBIX
UMEET CEe30HHBIH W MaccoBBIA XxapakTep». llogpoOHO H3JI0KEH Yy4eT BO3BPATHOM Tapbl
MOCTAaBIIMKA, PACKPBIBAIOTCS MOPSAJOK 3arOTOBKM M Y4YET MNPOU3BOJCTBEHHBIX 3aIlacoB, Y4eT
BO3BPATHOW Tapbl, YYET pacXoOJ0B IO HCIIOJb30BAHUIO WU PEMOHTY Tapbl, MNOPSAOK HX
BO3BpAILICHUS TIOCTABIIMKAM U €T0 Y4YeT, BBIOBITHE Tap MO Pa3IMYHBIM NPUYUHAM, pa3JInuue
y4eTa Tap MHOIOpa3oBOI'0 M OJHOPA30BOTO I0JIb30BaHUs. PEKOMEHAYETCS MTOKPBITHE PACXOA0B
Ha PEMOHT Tap, MyTeM (QOPMUPOBAHUS CHEIHAIBHOTO Pe3epBHOrO (OHIA, PACKPHIBAIOTCS
OCOOCHHOCTH ONEpalliy MO0 PEMOHTY Tap 4epe3 3TOT (poHA. DTU BCE MPOIECCHI, CBS3aHBI C
YCJIOBHSIMU 3arOTOBKH U MCIOJIb30BAHUSI Tap B PACTEHUEBOJICTBE, OCOOCHHOCTHIO y4eTa Taphl,
KOTOpBIE JAMKTYIOTCS YCIOBHSIMH BBIpAIllMBaHUs, cOOpa M peau3allid CeTbCKOXO3SIICTBEHHOM
MPOAYKIIHH.

0O0630p JMTEpaTypbl

A. C. AniceHoBa paccMaTpuBaeT BOMPOCH TpaHC(HOPMAIMK HAIMOHAIBHBIX CUCTEM
Oyxranrepckoro yuera B MCOO [6].

A. ®@. Iarnosa, E. H. KonechukoBa, B. A. bopoaun u 1p. packpblBalOT 0COOEHHOCTH
METOJIOJIOTUH OyXraJTepcKOro ydeTa B MPOMBILIUIEHHOCTH, HO BONpPOCHl opranuszanuu bY B
CEITbCKOM XO3SHCTBE, B T. U. yUeTa Tapbl HE pacKpHITHI [8].

C. H. boratsipeBa uccieayer BOIpockl coctaBieHus GopMm GpuHaHCOBOM oTyeTHOCTH. OHA
oOpamaer BHMUMaHUE Ha (popManbHOE cojiepaHue (UHAHCOBOM OTUETHOCTH, Ha PaCUeTHl,
CBS3aHHBIE C HAJIOTaMHU U 00s3aTENbHBIMU IIAaTEKaMU. Bompochl ydeTa MpOM3BOJACTBEHHBIX
3aracoB U Kacaromuecst pUHaHCOBOM OTUETHOCTH B CEITLCKOM X03AHCTBE HE pacKpbIBatoTcs [7].

A. C. AnrceHoOB B CBOUX HCCIIEIOBaHUAX OoJiee AETaIbHO PACKPBIBAET HAa MPUMEPAX YUET
OTIeNbHBIX chep aesTenbHocTH. OHAKO BOIPOCHI, KACAIOUIHECs YUeTa YIIaKOBOUHON Taphl
MIPOIYKIIMH CEITbCKOTO XO3SIMCTBA, HE ONpeeseHsl [1].

JI. M. Bypmucrposa [2], O.JI. Octposckas [4], B.I'. llupobokosa [5] packpsiBaroT yueT
MIPOM3BOJICTBEHHBIX 3aI1aCOB, YUET Taphl OMMCHIBAETCS B COCTAaBE IIPOU3BOJICTBEHHBIX 3aI1acoB.

O.JI. T'onyGeBa HccienyeT ydeT XO3SHCTBEHHBIX ONEpalfif, B T. Y. MPOU3BOICTBEHHBIX
3anacos [3].

Metonos0rus uccae0BaHUA
VYyer MaTepHabHBIX IIEHHOCTEH B CEIbCKOM XO3SHCTBE BEAETCA UCXOMIS U3 0COOEHHOCTEH
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1
IMPONU3BOACTBO, XpaHCHHUA M PpaCXOAOBaHHA IMPOAYKIHMHW PACTCHUCBOACTBA W JKUMBOTHOBOACTBA.
Jnst packphITHSL yueTa Taphbl, 3ar0TaBIMBAEMbIX U UCIIOJIb3YEMBIX N0 OTIPY3KY ILIOJOOBOLIHOMN
MMpOAYKIHH, UCIIOJB30BaH MCTOA COIIOCTAaBJIICHHA, MCTOAbI JOKYMCHTAIlUNU U ﬂBOﬁHOﬁ 3aI1ucCu,
KaJIBKy.HSII_II/II/I 1 OIICHKU aKTHUBOB Hpe[[HpI/ISITI/ISI.

AHaJM3 U pe3yJIbTaThl

VYueTr MaTepuaIbHbIX LIEGHHOCTEH B CEJIbCKOM X035 ICTBE BEAETCSA MUCXOS U3 0COOEHHOCTEH
IIPOU3BOJICTBA, XPAHEHUS U PACXOJOBAHMS MPOIYKIUHU KaKJIOM KyJIbTypbl paCTEHUEBOJCTBA U
KUBOTHOBOZACTBA. PackpbiTe cnenu@ukM yuyera KaXIOoro M3 HHUX HMEET OIpelesICHHYIO
3HaYMMOCTh. HeoOXoauMocTh uccienoBaHus O0bEKTa ydeTa MaTepualioB — Tapy IO
IPOAYKLHIO M IIOPOXKHIOKO Tapy, KOTOPbIE OTHOCATCS KO BCEM BHJIaM IPOU3BOJUMON MPOIYKIIUN
B CEIbCKOM XO3siiCTBE, BeCbMa akTyajibHa. Kak B JIpyrux oTpacisix NpPOU3BOACTBA, TaK U B
CEJIbCKOM XO3SHCTBE CTOMMOCTb MPOAYKLHUH OLIEHUBACTCSI BMECTE CO CTOMMOCTBIO Taphl,
NOCTYNUBUIMX OT NOCTAaBUIMKOB. [Ipu onpuxosoBaHuu MaTepuaaoB U3 00LIEH CyMMBI 3aTpaT 1o
UX MPHOOPETEHHIO UCKIIIOYAETCs] CTOMMOCTb Taphbl 10 IIEHE BO3MOYKHOIO €€ MCIOJIb30BaHUs, C
Y4E€TOM pacXoJl0B IO €€ PEMOHTY M MPOBEACHUIO B TOAHBINA I WCIIOJIb30BaHMS BUA. Tapbl
MHOI'OPa30BOT0 MOJIb30BaHUS, IOCTYIHUBILNE C TOBApPAMH MOJIEKHUTH K BO3BPATy MOCTABIIUKAM.
[TosToMy mx Ha cyer ¢akType U B JPYI'HX CONPOBOAMUTENBHBIX JOKYMEHTAaX TOBapOB
HPEIbABISAIOT K OIUIATE 110 OT/AENbHOM CTpOKe.

[Ipumep, croumocts cbipbst 1 MaTepuaios — 100000 Teic. cymoB

CTOMMOCTb BO3BpaTHOM Tapbl — 1500 ThIC.CyMOB

M3HOC BO3BpaTHOH Tapsl — 150 ThIC. cyMOB

TpaHcnopTHbie pacxoabl — 6000 ThIC. CyMOB

utoro pacxojasl — 1 07650 Teic. cymoB

Ckaxem, uzHoc Tapbl coctaBinsieT 10 % OT cCTOMMOCTH Tapbl, ¢ KaxXJIoro obopora ee
ucnonbp3oBaHus — 150 Teic. cym. Pacxonpl mo peMOHTY Taphbl MOCIE KaxkJaoro ee o0opoTa B
cpeaHeM coctaBisieT 5% — 75 ThIC. CYMOB.

[Ipn »TOM mpennpusTHE MNOKyHaTelb IO JAHHBIM NPEIbSIBICHHOIO CYeTa K OIJiaTe
JIENIAI0TCS CIENYIOUINE 3alUCH:

- Ha CTOMMOCTB CBIpbs 1 MaTepuaiios - 100000

He6et — cuet Ne1010 «Cripbé 1 MaTepHrab»

Kpenut — cuer Ne 6010 «PacueTsl ¢ mocTaBIIMKaMU U TOAPSTIMKAMUY;

- Ha CyMMY BO3BpaTHo# Tapsl - 1500

Jeber — cuet Ne 1060 — «Tapel 1 TapHbIe MaTepHalbl», cyocuer «Bo3BpaTHbIe TapbD»

Kpenut — cuer Ne 6010 «PacyeTsl ¢ HOCTaBIIMKAMH U MOAPSTYAKAMMI)

- Ha CyMMY H3HOCa BO3BpaTHOH Tapsl - 150

JleGet — cuet 1610 «OTKIOHEHHE B CTOUMOCTH MaTEpUAIIOBY

Kpenut — cuer Ne 6010 «PacueTsl ¢ mOCTaBIIMKAMU U TOAPSAIMKAMEI;

- Ha CyMMY TpaHCIIOPTHBIX pacxoaoB — 6000

JHeber — cuer Ne 1610 — «OTKIIOHEHHE B CTOMMOCTH MaTepuanoBy», cydcuer «ToBapHO-
TPAHCIIOPTHBIE PACXOABD.

Kpenut — cuer Ne 6010 «Pacuersl ¢ MOCTaBIIMKAMU U TTOAPSIAYNKAMM).

Korzma nokynarens oraunBaeT cueT IMOCTABLIMKA C pacdeTHOro cuera Ha cymmy 107650
TBIC. CyMOB, 33JI0JKEHHOCTh Nepe]] MOCTaBLUIMKOM noramaercs. [Ipu 3ToM Ha cyMMy moraiieHus
3a/10JKEHHOCTH JEJIAeTCsl 3aIUCh!

Heb6et — cuet Ne 6010 PacyeTsl ¢ mOCTaBITUKAMHE U TTOIPSTIUKAMI)

Kpenut — cuer Ne 5110 «PacueTHslii cueTy.

Korna nokynarens Bo3BpallaeT Tapbl MOCTaBIIMKa, Ha cTouMocTh Tapbl (1500) nenaercs
3aIMCh:

Jebet — cuet Ne 9220 «BrIObITHE TPOYMX aKTHBOBY

Kpenut — caer Ne 1060 «Taps! u TapHbIe MaTepHaibl», cyocueT «Bo3BpaTHbie Tapb».
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OnHOBpEeMEHHO JeNlaeTcsl CIeAyIoNas 3auch:

Jeber — cuet Ne 6010 «Pacuersl ¢ mocTaBImIMKaMH U MTOAPSTIUKAMID)

Kpenut — cuet Ne 9220 «Bp10bITHE TPOUNX aKTHBOBY.

VY nokymnarens o0pasyercs 1e0UTOpCKas 3310JDKEHHOCTh Ha CTOMMOCTh BO3BPATHOM Taphbl
Ha cymMmmy — 1500 TbICc. CyMOB, KOTOpasi SBJISIETCS FapaHTUMHOW CyMMOU 3a HEBO3BpAILEHHBIC
Tapbl, 3aUUTHIBAEMbIE B CIEAYIOIIUX OOOpPOTAaxX OTIPy3KH TOBapoB. lapaHTuiiHas cymma,
yAep:KaHHAas MMOCTABIIMKAMU C MOKyHaTesiel, BO3MEIIAeTCsl B MOPSAIKE OIUIAThI 3a MOJIy4YEHHbIE
TOBapBbI.

[Ipu 5TOM pazHulla MEXIY CTOMMOCTBIO BO3BpaTHOM Tapbl 1500 THIC. CyMOB U CyMMBI €€
uszHoca 150 TeIC. CyMOB cocTaBisieT octaTodHyo ctoumoctd Tapbl — 1350 (1500 -150) ThiC.
CYMOB.

PeMOHT Tapbl MHOTOpPa30BOTO IMOJIB30BAHMS TOJDKEH OBITh OCYIIECTBICH CPEICTBAMH H
CWIaMH TocTaBluka. Ha mpakTuke ObIBaeT, UTO Tapbl PEMOHTHPYIOTCS IMOKYNATENIMU, C
NOCIEAYIOIUM IpeIbsBICHHEM TpeOoBaHUN K orulare nocraBiiuky. IIpu atom, pacxoasl 1o
PEMOHTY Tap MPEIBAPUTEIHLHO YUYMTHIBAETCS HA CYETE ydeTa OOIIEXO3SICTBEHHBIX PacXoJO0B.
Korna tapel peMOHTHpYETCSI C ITOMOIIBI0 TAPAPEMOHTHBIMU NPEANPUATUSMU, B COOTBETCTBUU
MPEIbSIBICHHBIX CYETOB K OIUIATE, PACXOIbl YUUTHIBACTCS C 3aIUCHIO:

Hebet — cuet Ne 2710 «O06cmyKuBaromiee X03s5HCTBO

Kpenut — cuer Ne 6010 «PacueTbl ¢ mOCTaBIIMKAMU U OAPSIAYMKAME).

Korma peMoOHT Tapbl OCYIIECTBIISIETCS COOCTBEHHBIMH CHJIAMH TOKYHATess, HA CyMMY
pacxonoB nederyetcs cuetr Ne 2710 «OOciyxuBaroliee X03giCcTBO» U KPEAUTYETCs cueTa ydera
aKTHBOB, aMOPTHU3aL[MHUsI OCHOBHBIX CPE/ICTB U PACUETOB.

Pacxoapl mokymarenss IO PeMOHTY BO3BPATHBIX Tap IMOTAIIAeTCs B MOPSAKE OKa3aHHBIX
YCIIYT, T.€. HA CyMMY (aKTHUECKUX 3aTPaT JAEIaeTCs 3aIHCh:

HeGet — cuet Ne 9130 «CeGecTOMMOCTh OKa3aHHBIX YCIYT»

Kpeaur — cuer Ne 2710 «OOcmykuBaroiiee XO3sIIICTBO»; OJHOBPEMEHHO Ha CyMMY
IpPEeIbSBICHHBIX CYETOB K OIUIATe MOCTAaBIIMKaM (B JaHHOM Cilydae IMOKYINaTessiM) JAelaeTcs
3aIMCh:

JeGet — cuet Ne 4010 «PacueTsl ¢ mOKynaTeasiMHU U 3aKa3uyUKaMID)

Kpemut — cuet Ne 9370 «J10X0161 00CITYKUBAIOIINX X035HUCTBY

CormacHo HCBY Ne 4 «ToBapHo-marepuaibHble 3anacb» PY3., mpu Bo3Bpare Tapel, He
IpelyCMaTpUBAETCs MOJIYyYEeHHE SKOHOMHYECKON BBIroAbl. [loaTOMYy mpenbsiBieHHas cymMma K
orJjiaTe MOCTABIIUKY (TOKYMAaTeN0) 3a BO3BpAT M PEMOHT Tap HE JIOJUKHO IMPEBBINIATH CYMMY
(dakTH4ecKoi ce0eCTOMMOCTH BO3BPATHOM Taphl M PacXo0JI0B 10 €€ PEMOHTY.

Jis peMoOHTa Taphl MHOIOpa3oBOTO IOJB30BAHUS CAMOTO XO3SICTBA LeIeco0Opa3HoO
CO3/aTh pe3epB Ul MOKPBITHS PACXOA0B 10 €r0 PEMOHTY C MCIOJIb30BaHUEM CUETa OTKIOHEHUS
B CTOMMOCTH MaTepuaiioB (cuet - 1610). [Ipu 3TOM Hcnonb30BaHNe JPYyTUX CUETOB yyeTa 3aTpar,
Hanpumep, cueta ydera 3arpat (2010, 2310, 2510, 2710) u pacxonoB nepuoaa (9410, 9420,
9430) ortuyxkganmo Obl OT ompeneneHus (HaKTHUECKONH CceOECTOMMOCTH 3aroTOBIECHHBIX
MaTepuaioB. B maHHBIM ciiydae, B pacyeTe OAHOrOo 000pOoTa Tap MHOIOpPa3oBOTO MOJIb30BaHUS
yCTaHABJIMBAETCSI HOPMBI OTYMCICHUH Ha pe3epBHBIM (GoHA OT MX crouMocTu. Pe3epB Ha
MOKPBITUE PACXOJIOB 10 PEMOHTY Tap, B CYMME HCUYHMCIIEHHBIX 110 YCTAHOBJIEHHBIM HOPMaM, MPU
3TOM YUHUTBIBAETCA C 3alIUCHIO:

Jeber — cuer Ne 1610 «OTKIOHEHHE B CTOMMOCTH MaTepuajoB», cyOcder «OTducieHue
Ha MOKPBITHE PACXOJI0B IO PEMOHTY Tap»

Kpenut — cuer Ne 8910 «Pe3epBbl IpeIcTOANMX pacXoI0B U IIATEKEN.

OTtuncneHne Ha MOKPBITHE PAacXOAOB 10 PEMOHTY Tap OTHOCUTCSI Ha 3aTpaThbl B MOPAJKE
CIIUCaHMS OTKJIOHEHUH B CTOMMOCTH MaTEPHaJIOB, T.€. C 3aIIUCIMU:

- Ha CyMMy, HCIIOJIb30BaHHBIX Tap B MPOHM3BOJCTBE, COOTBETCTBEHHO IO cdepam
JeSITeIbHOCTH

Jleber — cyera ydera mpoOU3BOJACTBEHHBIX 3aTpaT (pacxomoB) NeNe 2010,2310, 2510, 2710

“Moliyaviy texnologiyalar” ilmiy elektron jurnali 4-son  2025-yil  EE



—
x4/ ISSN: 2181-3965
MOLIYAUIY VOLUME 4
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali
.

Kpenut — cuetr Ne 1610 «OTKIIOHEHHE B CTOUMOCTH MaTEpHAIIOBY», cyocueT «OTuncieHme
Ha MOKPBITUE PACXOJIOB IO PEMOHTY Tap»;

- HA CyMMY HUCIOJIb30BaHHBIX Tap B cepax cObITa MPOAYKIMH U YIpPaBIICHUS JETIaeTCs
3aIMCh:

Jlebet — cuera ydera pacxoaoB repuoaa NeNe 9410, 9420

Kpenut — cuer Ne 1610 «OTKIIOHEHNE B CTOMMOCTH MaTepHajoBy, cyocueT «OTyncieHune
Ha MOKPBITHE PACXOJIOB IO PEMOHTY Tap»;

- HA CyMMY HCIIOJIb30BaHHBIX Tap MpPU OTIPY3KE TOBAPOB U APYTUX BHIOBITHIL:

Hebet — cueta Ne 9220 «BrIObITHE TPOYUX AKTUBOBY»

Kpenut — cuer Ne 1610 «OTKIIOHEHHE B CTOMMOCTH MaTepHajoBy, cyocueT «OTyncieHune
Ha MOKPBITHE PACXOJIOB IO PEMOHTY Tap»;

@DakTUYECKHE PacXo/ibl [0 PEMOHTY Tap IO MEpe BOSHUKHOBEHMS 3aTpaT CIUCBIBAETCS HA
yMeIlleHue pe3epBa MPEACTOSIIMX pacxoAoB M Iuiarexkedl. Korma tapel peMoHTHpyeTcs Ha
CPEJCTBA NPEAIPUITHS, AETAETCS 3aIUCh:

Hebet — cuet Ne 8910 «Pe3epBbl mpeCTOSIIMX PACXOI0B U TUIATEIKEH»

Kpeaut — cuet Ne 6010 «PacueTs! ¢ nocTaBUIMKaMu U MOAPATIMKAMUY).

[Tpu peMOHTE Tapbl COOCTBEHHBIMU CHJIAMHU, JI€TA€TCS 3aMUCh:

Jeber — cuet Ne 8910 «Pe3epBbl NpeACTOALUINX PACXOI0B U IIATEKEN»

Kpenut — cuer yuyera ucrounukon 3atpat Ne Ne 1000, 0200, 6710, 6520, 6010 u 1. 1.

[To 3aBepmieHHIO OTYETHOTO TOAA JeNaeTcs KOPPEKTHBBI 1O pe3epBHOMY (oHay Ha
MOKPBITUHM PACXOOB [0 PEMOHTY Tap:

- ecni (haKTUUECKHE PACXOMbl MPEBBIIIAIOT OT PE3EPBHBIX OTYHUCICHUHN, HA HETIOKPBITYIO
CyMMy JeNaeTcsl 3aluch Ha 1O HAYKMCICHHHM, B MOpsAake oTuuciaeHuid Ha cyer Ne 1610
«OTKIJIOHEHHS B CTOUMOCTH MaTEpUajIOBy;

- €CJIM OCTAIOTCS Pe3epBbl Ha HAyallo CIEAYIOIIEero roja OoJblle, YeM I0JIaraercs, TO
pacUeTHBIM IyTEM OIpEAEIAeTCs CBEPXMEPHBIE PE3EPBBI, U HA M3JIMIIHUE CYMMbl OTYUCIICHUN
pe3epBbl YMEHBIIAIOTCS CO CTOPHUPOBAHHOM 3aIMChI0 PAHEE HAYKMCIECHHBIX OTYHUCIEHH, T. €. C
3aMMCchio HA CyMMY C MUHYCOM (KpacHOM cyMMOM):

JleGetr — cuer Ne 1610 «OTKIIOHEHHE B CTOMMOCTH MaTepHajoBy», cyocuer «OTuucieHue
Ha MOKPBITHE PAcX0/I0B IO PEMOHTY Tap»

Kpeaut — cuet Ne 8910 «Pe3epBsl IpeCTOAINX PACXOA0B U TUIATEKEN.

[Ipy ucnonp30BaHMU Tap OAHOPA30BOrO IOJB30BAaHUS, Yy IMOKYyMHaTeias CTOMMOCTb Taphbl
YUUTBIBAaETCS JIMOO B CTOMMOCTH MaTepHalioB, JMOO B COCTaBE€ OTKJIOHEHHH B CTOMMOCTH
MaTepuaioB (3aroTOBUTENbHBIX pacxozoB). [Ipu crnucanuu tap u3 oOpallleHusi, X CTOMMOCTh
(pacxo10B) OTHOCAT JIMOO Ha MPOM3BOJCTBEHHBIE pacXojbl, MO0 Ha pacxXolbl Mepuoja, rie
OyJIeT MCI0JIb30BaHbI TOBAphI MO ATUMH Tapamu. Eciii TOBapel MO/ 3TUMU TapaMu BBIOBIBAIOT
u3 000poTa MPENNpHsITHs, CTOMMOCTh (PacXobl) ITHX Tap chnuchiBaeTcss Ha cueT Ne 9220
«BBIOBITHE TPOYMX AKTUBOBY.

Tapel moj peanuzyemble CElNbCKOXO3AWCTBEHHbIE MPOAYKLIUU OOBIYHO IOCTYMAlOT OT
MOKyMaTeJlel W 3aroTOBUTEIBHBIX (MepepaboTaBIINX) OpraHU3AMI CEeThCKOXO035HCTBEHHON
IPOAYKIIHH.

[Topsimox  pacdyeToB MeEXIy XO3AWCTBaMHU — TMIOCTaBIIMKAMM W  KOHCEPBHBIMHU
IPEIIPUATHIMH OCYIIECTBISETCS B CIy4yae, KOrJa KOHCEPBHbBIE IPEANPUATHS 1O Hayajla Ce30Ha
3aroTOBOK B CYET BBIMIOJIHEHUS O0053aTeNbCTB IO JOCTaBKE ILJIOJ0OBOIIHON MPOIYKIUU Ha
nepepaboTKy 00ecrednBaloT X03s51McTBa — IMOCTABIIMKOB IJI0JOOBOLTHON HMPOJYKIMH Tapoi MO
I'OCTy, npemycCMOTpPEHHOM COTJIAIIEHHWEM TIOCTaBKM IUJIOJOOBOIIHOM Tpoaykuuu. OHu
OTIIYCKalOT UM YyKa3aHHYIO Tapy IO ONTOBBIM IIEHAM Ha HOBYIO Tapy. Pacxoapl mo gocraBke
CKOJIOYEHHOM Taphl 1O XO3SICTB OTHOCSTCS Ha CUET CEJIbCKOXO3SHCTBEHHOTO TPEITPHUSITHSL.

B ce30H 3aroToBOK IUIO0OBOLIHONW NPOAYKLIHMH PacdeThl 3a Tapbl MEXAY KOHCEPBHBIMU
OPEINPUATHIMH U X035ICTBAMU — MOCTAaBIIMKaMH CBIPbsl He pousBoaarcs. [Ipu 3ToM cTopoHbI
00s13aHBI 00ECTIEYUTh YUeT IBUKCHUU Taphl.
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B aT0T mepron B3aMeH SLIMKOB, IPUHATHIX OT XO3SMCTB C INUIOJAOOBOLIHOW MPOMYKLHUEH,
KOHCEPBHbIE NMPEANPUATHS BO3BPAIIAIOT UM TaKOE K€ KOJIMYECTBO HMCIPABJICHHBIX SIIUKOB IS
MOCJIEAYIOLETO 3aTapUBAHMS X CBIPHEM.

Pacxopl KOHCEPBHBIX NPEANPUATHN IO aMOPTU3ALIMU Tapbl, BKIOYasl 3aTPaThl HA PEMOHT,
OTHOCATCS Ha C€0ECTOMMOCTD 3ar0TABIMBAEMOI'0 ChIPbS.

Ecin 1o ycnoBusiM 10roBopa KOHTPAaKTAallMK IUIOAOOBOIIHOM MPOIYKIMH PEMOHT Taphbl,
BbICBOOOAMBIICHCA ~ M3-1IOJ  NPOAYKLMH, OCYLIECTBISIETCS  CWJIaMH U CpPeACTBaMU
CEJIbCKOXO3SMCTBEHHBIX MPEANPUATHI, TO KOHCEPBHBIE MPEANPUATHS OIUIAYMBAECT XO35ICTBAM
pacxonbl IO aMOPTH3alMM, BKJIKOYas 3aTpaTbl IO €€ PEMOHTY, B PAa3MEpe COIIaCOBAHHOIO
IPOIIEHTA JJIOTOBOPOM KOHTPAKTALUHU €€ CTOMMOCTH IO ONTOBBIM II€HAM 3a KaXAbIii 000poT
Tapsbl.

B ciywasx, xorjga cenbCKOXO3SMCTBEHHbBIEC NMPEANPUATHS - MOCTABIIUKYU ILIOJOOBOILIHON
IIPOAYKIMM BO3BPALAIOT B KOHIIE C€30HA 3arOTOBOK TAaphl B HCIIPABHOM COCTOSIHUN KOHCEPBHBIM
HOPEIIPUATHSIM, IOCIEIHUE OIJIAYUBAIOT CTOMMOCTD Taphl 10 ONTOBBIM LIEHAM Ha HOBYIO Tapy U
TPAHCIIOPTHBIE PACXObI, CBI3aHHBIE C €€ BO3BPATOM.

[IpruMmeHeHne 3aJI0roBbIX IIATEKEW B pacyeTax 3a Tapy, IUIOJOOBOIIHOW MPOAYKLHWH,
oOpaliaeMyr0 MEXIy KOHCEPBHBIMM M  CEJIbCKOXO3SIMICTBEHHBIMH HNPEANPUATHIMH, HE
JIOITy CKaeTCsl.

HMyiiecTBeHHass OTBETCTBEHHOCTb CTOPOH 3a HEBO3BpaT Tapbl pPETrJIaMEHTHPYETCS
JIOTOBOPaMH KOHTPAKTALUU.

CrouMOCTb Tapbl U YIIAKOBOYHBIX MAaTEpUaAIOB (KpOME JIEPEBSIHHOM, KAPTOHHOW U APYron
BO3BpPATHOW Taphbl) CBEPX ONTOBOM LIEHBI ChIPbsS U MATEPHAJIOB, IPUHUMAEMBIX OT IIOCTABLINKOB,
a TaKKe PacXoibl HA UX PEMOHT JOJDKHBI OBITh OTHECEHbI Ha ce0eCTOMMOCTh MPHOOPETAEMBIX
WIM 3aroTaBIMBA€MbIX IPOMBIIUICHHBIX, CEJIbCKOXO3SIMCTBEHHBIX MM  CTPOMTEIbHBIX
MaTEpPUAJIOB 3a BBIYETOM CTOMMOCTH Tapbl IO LIEHE BO3MOYKHOT'O UCIIOJIb30BAHHUS.

CroumocTb JepeBSIHHON, KAPTOHHOM U Ipyroi BO3BPAaTHOM Taphl U pacxXo/ibl Ha €€ PEMOHT
HE OTHOCATCS Ha ce0eCTOMMOCTb NMPHOOpPETaeMbIX ChIpbE M MaTEpUAIOB, a YUYMUTBHIBAIOTCSA Ha
cuere Nel000 «Cuera yuera matepuanoBy», aHamuTuueckuilt cuer Nel060 «Tapel m TapHble
Mmatepuais». [Io Mepe Bo3Bparta 3TOH Tapsl MOCTaBIIMKAM WM TAPOPEMOHTHBIM MPEANIPUATHAM
CTOMMOCTb €€ CIIMCBIBAC€TCA Ha CHET peanu3anuu. B Tex ciydasx, Korja CTOMMOCTb Tapbl
BKJIIOYEHA B ONTOBYIO IIEHY ChIPbSl M MAaTepUaJIOB, U3 OOIIeH CyMMBI 3aTpaT Ha UX NMPHOOpEeTeHne
HCKJIFOYAETCs] CTOMMOCTh Tapbl M0 LIEHE €€ BO3MOXXHOTO HCIIOIb30BAHMS WIM PEAM3aluu, C
Y4E€TOM PacxoJ0B Ha €€ PEMOHT.

BriBoabI

Kak BUAHO W3 BBHIMIEH3IOKEHHOTO OINEPaldi C TapaMy SBISAIOTCS  aKTyalbHBIMH U
MHOTOCTPYKTYPHBIMH, XOTSl 110 OTHOLICHMIO K JPYyTUM OOBEKTaM YydeTa SBISETCS MEHee
3HaYUMbIM. MBI PacKpbUId y4YeT Tap, TOJNBKO y TPEANPHATHS — IMOKYMaTess. JTO IMOJIOBHHA
ydeTa KpyroobopoTa Tapbl U TapHBIX MaTepHaioB. YUET Tapbl Y MPOU3BOJUTENS — MOCTABLIMKA
eme Oosee OOWIMPHBI, KOTOPHIH Aud@epeHupyeTcss Ha ydyeT HCTOYHHMKOB (DOpMHUpPOBAHUS
3aracoB, y4eT ux 000pOTOB, yUET pEMOHTA U CIIMCAHUs C OallaHca IPeANpUITHSL.

OcCOoOeHHOCTh, y4YeTa Tapbl B CEIBCKOM XO3SHCTBE XapaKTepU3yeTCs, TEM 4YTO
BBILIICYKA3aHHBIE ONEpalliy 3a CE30H OJMH pa3 OTPaKaeTcs B ydeTe B3aUMOpacyeTax MEexIy
CEITbCKOXO3SUCTBEHHBIMA W 3arOTOBHTENBHBIMU TPEINPUATHSIMHA. Tak Kak OCYIIECTBICHHE
pacyeToB mocie KakI0i NapTUH OTIPY3KH CETbCKOXO035HCTBEHHON MPOAYKIIUN 3aHUMAET MHOTO
BpeMeHu. Tewm Oosee mpu 6e3mepe0oitHON OTIPY3KH MPOIYKIIUU B CE30H cOOpa yporKasi pacueThl
MOTYT OBITh MCKa)XEHHBIM (PAKTOPOM MOCTYIUIEHHME M OOpabOTKM MaccoBOil MH(popMmanuu B
TIOJICBBIX YCIIOBHSX.

OO60pOT U PEMOHT Taphl B CE30H cOOpa U CAAYM ypOXKasi yUUTHIBACTCS C KAXKJI0W CTOPOHOM,
T.€. OPraHU3ALUSAMHU CEJIbCKOTO XO3SMCTBA M 3arOTOBUTEIBHBIMU MPEANPHUITUAMU PA3JEIbHO.
[Tocne 3aBepumieHMs mpolecca cOOpa ¥ CAayd  NPOAYKLUMH PACTEHHEBOACTBA MEXKIY
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MOCTAaBIIMKAMUA M  TOKyHaTeNsIMH  OCYIIECTBJISIOTCS  OKOHYATENbHBIE  pacyeThl  Tap
MCIIOJIb30BAaHHAS 11OJ] MPOAYKIIUIO U MTOPOKHSS.

Hpyras ocoGEHHOCTb, Taphl MO/ CEIbCKOXO03IUCTBEHHBIE MPOIYKIMH MPEIOCTABISAIOTCS B
CENbXO3MPEANPHUATAEC  CAMHUMH  3arOTOBUTEJIBHBIMH  NPEANPUATUSIMH, KOTOpPBIE  CaMu
W3TOTaBIUBAIOT Tapy noj npoaykuuio mo 'OCTy, a takxke mis 6€30macHON TPaHCTIOPTUPOBKHU
rpy3a 0 MecTa UX mepepabOTKH WM KaYECTBEHHOTO XpaHEHUS.
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AHHoTaums. TwkopaT OaHKJIAPUHUHI KUMMATId KOro3jap 0o30puaa akuusiap
BOCUTACHJIa MIITHUPOKU TaxXJwil KWIMHraH. TolKeHT pecryOinka (oHJ Oupkacuaa THKOpaT
OaHKJIapU aKUUsATApH JIMCTUHI/IAH YTTaHIUTU TaJAKUK KWIMHIAaH. TrkopaT OaHKIaApUHHUHT )KaMU
KalUTaJIu Ba YHUHI TapKUOUJa yCTaB KalMUTaIW Y3rapuily Huiap KeCuMuia COJUIITHPUIITaH.
AMaJra olMpwiIrad TaxJInulap acocuaa Xysocanap MaKIaHTUPUIITaH.
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AnHoTtanus. IIpoaHanu3upoBaHO yyacTHE KOMMEpPYECKHMX OaHKOB Ha PBIHKE LIEHHBIX
Oymar mnocpencTBoM akmuid. MccinemoBaHO MNPOXOXKJIEHHE JUCTUHIA aKIMA KOMMEpPYECKHX
O6ankoB Ha TamkeHnTckoil PecniyOnukanckoil ponnoBoit 6upxe. CpaBHEHbI U3MEHEHUSI OOLIETo
KaluTaja KOMMepUecKnx OaHKOB M YCTaBHOT'O KalMTaja B €ro CTpyKType 1o rogaM. Ha ocHoBe
MPOBEAEHHOTO aHaIKM3a CPOPMYITUPOBAHBI BHIBOBI.

KiroueBble cjioBa: KoMMepyeckre OaHKH, PHIHOK LIEHHBIX OyMar, akius, OOIui KanuTal,
YCTaBHBIN KaIlWTal, JUCTUHT.

ANALYSIS OF SHARE ISSUANCE IN THE PARTICIPATION OF COMMERCIAL
BANKS IN THE SECURITIES MARKET
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Abstract. The participation of commercial banks in the securities market through shares

has been analyzed. The listing of commercial banks’ shares on the Tashkent Republican Stock
Exchange has been studied. Changes in the total capital of commercial banks and the dynamics
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of charter capital within its structure have been compared across years. Based on the conducted
analysis, relevant conclusions have been drawn.
Keywords: commercial banks, securities market, share, total capital, charter capital,
listing.

Kupum

bo3zop wuKTHCOMMETH MmIapoUTHAA TIXKOpAT OaHKIApU MYyXHUM MOJMSIBUM HHCTUTYT
cudaruaa OyiI mys1 MaOJIaFIapuHu MabIIyM IIAPTIIAp acOCUAA JKaia0d KWIHII OPKATH UKTUCOIUET
TapMOKJIAPUHU MOJIMSJIAIITUPHIL, CYObEKTIap ypTacuaard y3apo XHCOO-KUTOOIapHU amaira
OIIMPHIN, axXOJM JapOMAJIAPHHHM OIIMPUIN KaOuiapga  MyXUM axaMusaT KacO OSTHUIIN
aKcapusATHUMH3ra MabiyM. byHna Txopar OGaHkiapuHUHT (oHA Oo30puaard (QaoausTHHUHT
camapaiay TAIIKWI STHITAHIUTH FOKOPH KEJITUPHWITAH >KUXATIAPHUHT TYIUK WU MYXUM
XucoOJIaHaIu.

V36ekucTOR1a “UKTHCOMMETIA MOJIMSBUIL PECYpCIapHH KYTIAHTHPHII MAKCATUAA, KEITyCH
5 vmnga ¢oux 6o03opu annanmacuau 200 mwummon AKII mommapunan 7 mummmapn AKIL
JOJUIapUra  eTKAa3Wll, JaBjiaT YJAIylIura »Jra TIKopar OaHKIapuaa TpaHchopManus
xKapaéuiapuHu sSkyHna0, 2026 iiun skyHUra kKajgap OaHK akTUBIApula XyCYCHUH CEKTOp
ynymuan 60 ¢owmsraua erkazum’” [1], “Kummariam  Koroszmap 0o3opuaa  OaHKIAPHUHT
omepanusulapuHd  (GaOJUTAIITUPUIL,  TIKOpaT  OaHKIapu  TOMOHUAAH  KOPHOpATHB
oONUTanysIapHA YUKAPUII Ba KOWJIAMITHPHUII XaMaa OOIIKAa MHCTPYMEHTIIAP YIyH MabMypHUi
TYCUKJIapHU KaMalTupuil, OWp BaKTHUHT V3uJa Ha30paTHU Ky4aWTUpHIL, OaHKIAPHUHT
KUMMaTJIM KOFO3JIApMHU XaJIKapo KamuTaja Oo30pura uYumkapuin OVimdya XyKyKuil Oa3aHu
apatuir” [2] xabunap yctyBop Basudamap cudaruna Oenrunanrad. Trkopar OaHKIAPUHHHT
dorx Oo30puaard (GaoJUTMTUHU ONIMPUII OPKAIH FOKOpUIA TabKHUJIAHTaH Ba3udamapHUHT
OKapUIMIIMHA ~ TabMHHIAII ~ UMKOHUSTHHMHT  MaBXYyIJIUTH  TAaJKUKOT  MAaB3yCHHHHT
JOJI3apOJIMTMHY aKC STTUPATIH.

Anabuérnap mapxu

“AlipuMm uKTHCOAMETIApAa OaHKIAp KOPIOPATUB OOMUTALMSIIAPHUHT aCOCHH sralapu
xucobnanagu. Mucon yuyH, HnoHesusina OaHkiap KOpHopaTuB OOJUTalUsJIAPHUHT aCOCHUM
KHCMUTa 3rajiuK Kuiaau Ba AprentuHa, bpasunus, Yunu Ba Manaitzusiia XxaM myHaail XoJaTHU
Ky3aTHII MYMKWH. VHCTHTYIHOHAN WHBECTOPJIAp PHUBOMIIAHWINNA HATHXKACH/IA KEHWHYAIHK
Oankap obnuranusiap 6030puaa KHIUKPOK yiyra ara oynumu mymkuH. LyHUHTIEK, AaBiaT
Ba KOPMHOpATWUB oOJuranusiap OaHkiap OaJaHCHHUHT MYXUM KHCMHUHM TallKWJ KWJITaHJA,
ynapHu Oaxonaml macanacu Myxum O0ynu6 konmaau. Kymmal puBoxkiaHaéTraH mamiakartiapia
OaHknap, ojaTAa, OOMUTALMAJIApHU CYHAMPUIN MyJjaTurada ymad TypUIIUHH alloXuja
TabKuIam jgo3um” [3].

“banknap ¥y3mapu ydyH OOJMTamMsUIapHA COTHO OnuIl OuiaH Oup KatopAa KymuHYA
acocuil WHBeCTOpiap OYIWIIM MyMKHH OYiIraH WHBECTUIUS Ba TeHCHS (OHTapUHU
OOIIKAPUINIMHA XaM Y4YpaTUIIUMU3 MYMKHH. Arap OaHK OOJWTanusIapHU YHKapaJIuraH
KOMIIAHUSTa KPEIUT aXKpaTran Oyica, y oOnuranusuiapHu 0axounariia axo0opoT yCTYHIUTUra 3ra
Oymuimn MymkuH. Jlekud Oy mMHCalep/ivK MabIyMOTJIApUHU cakjiail Oyinya MaxOypusTiapu
OwyaH OOFJIIMK MyaMMOJIApHM XaM KEeITHPUO YUKAPUIIM MyMKUH. Arap OaHK TOMOHHIAH
Oomkapuiagurad WHBECTUIMSA GOHAM MyaMMOJIM KOMIAHUS TOMOHHJIAH YHKAPWITaH
oOnuranusaIapHd COTHO oJica Ba OONMramusuiap OpKayid kand KUJIMHTaH MaOiarHu OaHKIaH
OJIMHTAH KPEAUTHU TYyJall ydyH WIUIaTca, MaHdaaTiap TYKHAIIyBH 03ara KEJIUIIN XaMm
MyMKHUH. baHKiap, HIIyHUHT/IEK, KOPIOpPATHUB OOMUTanusiap 4YUKapHuil Oyiinmua aHaeppaitep
cudarnma xaMm xapakaT KWJIUIUIApH MYMKHH. baHkiap ymOy omepumsuiapaa KpeauT PUCKUHU
amac, O6anku 06030p PUCKMHU (YMKApWITaH OoONMranusiap KEJIMIIWITaH HapxjJa Ba MHUKIOpHA
TYNMUK SKOWJAIITHPUIMAral TakKAupja) V3 3WMMAcHra OJUIUIApH MYMKHH. [ OHKOHTAaru
KopriopaTuB oOnuranusiapHUHr 90%1aH OpTHFU aHAEppaiTep OpKald KOWIAIITHPHITAH.
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WUnponesust Ba Kopesmaru Oapua JHUCTUHTAAH YTraH KOPIOPATUB OOJUTalusuiap, Xyaau
Mexkcuka Ba Benrpusga Oynranu kabu anzeppaiTep OpKaau KoWramrupwirad. babiu
MamIIakatiap/ia aHAeppaTUHr Xu3Mariapu OaHKIap TOMOHHMJAH 3Mac, OalkKu KUMMATIU
KOFO3JIap BOCHUTAYMIAPH TOMOHUIAH KYPCATWIIMIIMHY TabKu A jo3um” [4].

bup karop onumiap UKTUCOTUETHUHT PUBOKJIaHUIIKAA OaHKIIap Ba (OoHA 0030pIapUHUHT
YpHU MYXHUM 3KaHJIUTura xamaa ¢onj 6o3opiapuaa GaHkiap (GaoiauiaTH PUBOXKIAHHUIINTA XaM
TyXTanmub yrumrad. “UKkrucomuii puBOXIaHUII kapaéHuaa OaHKJIAp Ba KUMMATIM KOFO3jap
OO30pHMHUHT POJIM PUBOXNIIAHUO Oopamu. MammakaTiap MKTUCOAMNA JKUXATAaH PHBOXKIAHTAH
capu xaM OaHkiap, xaM (oHa 6030piapu XaXKMH UKTUCOAMET XakMura Hucbaran opraau’ [5].
Hatmwxana 6ankmapHuHT (HGOHI 6030pUAary HIITUPOKU XaM KEHTasiIIH.

1. A6nynnaeBa Ba A.OMOHOBIap TOMOHUJAH OAHKIJIAp YMKAPraH aKIMsUIAPHU MKKUJIAMYH
donx 6030pUIard OJNIU-COTIN ONEpaIUsUIapU eTapinuda dMaciIurura YbTu0op KapaTwirad [6].
M.CynranoBHUHT ¢ukpuda ... OaHKJIap KUMMATIW KOFo3Jap ©Oo30puaa axond Immym
MaOJaFmapuHd Kald dSTumna nail wHBecTHIMA (QoHmmapu GaonusaT Typu OWiIaH Xam
HIyryJulaHdimy MyMmkuH. [lail maBecTHims GoHANIapu IOPUIUK Maxc OYnMmaraHiuru cabadnu
THXKOpaT OaHKIapu OUp XM MakcaJl (XOXHMII)ra 3ra OMOHaTYHIap (MHBECTOpIIap) MabIarIapuHu
Oup >xoii (dbonn)ra TYmad, KUMMATIN KOFo3nap 6030pua yIapHUHT HHBECTULIUSA aKTUBIAPUHU
OomKapuIa UIIOHWIN OOUIKapyBUMCH cudarna npodeccuonan GpaonusT IPUTHIITH MyMKAH
[7]. YOy xwuxatiap TiwkopaT OaHKIapUHUHT GoHJ 0030puaaru UIITUPOKUHU KEeHralTHUPHUIITa
€pnam Gepamm.

N.M.Anumapronos Ba O.M.Hamo3oBnap puxpuua, “Trkopar OaHKIAPUHUHT KOPIIOPATHUB
KAMMATIIM KOFO3Japra KWJIMHAIWUTaH WHBECTHLIMSIIAPH XXMHHU OIIMPHUII MakKcaauiaa,
OMpUHYMIAaH, KOPIOPATUB KUMMATIM KOFO3JIApHUHT (yHIaMEHTalb Ba TEXHUK TaXJIMIUHU
TAaKOMHJUTAIITHPHIN KEePaK; UKKUHYHMAH, TPAHCAKIIMOH JENO3UTIAPHUHT OApKapop KOJJAUFHHU
KOPIOPAaTUB KUMMATJIM KOFO3JIapra HyHANTUPHII JIO3UM; YUMHYH/IaH, OaHKIIApHUHT KOPIIOPaTHB
KUMMAaTJIM KOFO3JIapJiaH OJIaIuraH JapoMaaiapu (oiaa coMuFruaan 0307 KWInHUIIM 3apyp’ [8].
bynaa xopnopaTMB KMMMAaT/IM KOFO3JApHUHT ()yHAaMEHTalb Ba TEXHUK TaXJIWJIMHU amaira
OILLIMPHILTa YbTUOOP KapaTHIll, alfHUKCA, UHBECTOPJIAp YUyH aXaMUSATIIM XUCOOIaHaIH.

1. AGnynnaeBa THxKOpaT OAHKJIApUAA amMalra OUTUPUIAAUTaH WHBECTUIUS (HAOIUATUHUHT
JApOMAUTHIINK Japa)kacura xaMm 3bTHOOp KapaTran 0ynu0, OyHaa KMMMATIIM KOFo3jiap OuiaH
OOFNIMK omepanusiapra TabCUp KypcaTyB4M OUpP KaTOp MKTHCOAMI Ba TAIIKWIUNA OMUIUTAPHU
cana0 ytran. XycycaH, “AaBJIaTHUHT OapKapop pUBOKIAHYBYH UKTUCOIUETH, OaHK (PaonuaTuIa
XYCyCHI Ba aKIHSJAOPIUK MYJIK MAK/UIAPUHUHT YCTYBOPJIHUTH, KPEAUT-MOIUS TU3UMUHUHT OUp
MebEpa Ba aHUK (AOJHAT IOPUTYBYM CTPYKTYPACHHHHT MaBXKYJUIMTH, KAMMATIU KOFO3Jap
0030pHu1a 3aMOHABUI Ba PUBOXKIIAHTAH MyaccacaJapHUHT MaBXYIJIUTH, KHMMATIH KOFO3JTapHU
MyoMajara 4YMKapMil Ba KUMMATJId KOro3jiap 0030pH KaTHaIIYWwiIapu (aoJusTUHH Ha30paT
KUJTyBYM KOHYHHH aKTJIap Ba TaApTUONAPUHUHT MaBXKYJJIUTH, THXKOpAr OaHKIAPUHUHT XallKapo
MHBECTUIMOH (HaOJIMATUHYU IOPUTUII aMaluéTuaa OYaraH IoKopu cU(aTiu KUMMaTIH KOFO3Jap
MYyOMaJaCMHUHT aMmall KWJIHIIN, MHBECTULIMOH (DAoNHsIT COXacu Ba KUMMATIIM KOFo3nap 0030pu
y4yH MYJDKajJIaHTaH IOKOpU Majlakail MyTaXaccuciiap Ba TaJAOUPKOPJIAPHUHT MaBXXyIJIUTH,
ylapHu Tai€pnai Ba 6omkanap” [9].

“XKaxon amanuéruga KopHmopaTHUB OOJUTralusuiap KOWJAIITHPHUIL OPKAIM KOPIIOPAaTHB
MOJIMSBUIA TabMUHOT Macalacura anoxuaa d3bTHOOp Kapatunanu” [10]. Komnanusmap
TOMOHHJIaH KOPTIOPATUB OOJIMTAaNMsIIapAaH MOJHSIBHA TAbMUHOT MacajacWHW Xal KHIIUIIAA
doitnananmnumm  ¢GoHa 06030pHIa HHBECTULIMOH (DAONMATHH KEHTAWTHUPHINAA THXKOpaT
OaHKIIApUTa Ky KeJTUIITH MyMKUHINTHHA TAbKUAUTA0 YTUITMMHA3 JIO3HM.

X.C.TunnaeB TwxopaT OaHKIAPUHUHT KUMMATJIM KOFo37ap Oo3opuaaru (aomustuaa
UHQIAIMS 1apakaCiHU HWHOOATra OJIMII JIO3UMIIMTHTA YbTHOOP KaparraH. XycycaH, “THXKopaT
OaHKJIapW KUMMATIu KOFo3iap 0030pHaaru SMUTEHT, MHBECTOpP EKM BOCUTAuM cudarugarua
UIITUPOKUTA UKTHCOMUETAArY UHOIAINS Japakacu OCBOCHTa TabCHUp FOKOpH OynmO, OaHKIap
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KUMMATJIn KOro3Jap 6030pI/II[a OMUTCHT CPI(baTI/I,I[a KaTHalraHmujaa I/IH(bJ'IﬂLII/Iﬂ JapaxaCuHU
nHoOartra onuiu jjo3um” [11].

TaxJmi Ba HaTHKAJIAP
Byrynru KyHaa Y36ekucTtoH PecryGmukackh Mapkasuii GaHKM TOMOHMJIAH JIMICHIIMSA
Oepwiran Ba Qaonmuar onubd OopaéTraH THXKOpaT OaHKIApU aKIMAJIapd HOMHHAN KUHMAaTH
Kyiunarnda (1-xagsan).
1-xanBan
V36ekncToHIarH THAKOPAT GAHKJIAPH AKIUSIAPH HOMHUHAI Gaxocu [12]

Ne | TuxxopaT 6aHKH HOMH AKIIUA HOMUHAJI KHIIMaTH
1. | O‘zmilliybank 1000 cym
2. O‘zsanoatqurilishbank 19 cym
3. | Agrobank 1168 cym
4. | Mikrokreditbank 1068 cym
5. | Xalg bank 1000 cym
6. | Garant bank 100 cym
7. | "BRB" ATB 119,25 cym
8. | Turonbank 1700 cym
9. | Hamkorbank 5 cjm
10. | Asakabank 139,01 cym
11. | Ipak Yo‘li bank 10 cym
12. | Ziraat Bank Uzbekistan 1170 cym
13. | Trastbank 1000 cym
14. | Alogabank 1 cym
15. | Ipoteka-bank 1cym
16. | KDB Bank O‘zbekiston 148,63 cym
17. | Universal bank 500 cym
18. | Kapitalbank 950 cym
19. | Octobank 1000 cym
20. | Davr-bank 5000 cym
21. | InFinBank 1000 cym
22. | ASIA ALLIANCE BANK 20 cym
23. | Orient Finans bank 1250 cym
24. | Madad Invest Bank 5000 cym
25. | AVO BANK 20 cym
26. | Poytaxt bank 1000 cym
27. | Tenge Bank 5000 cym
28. | TBC Bank 1000 cym
29. | ANOR BANK 1000 cym
30. | UZUM BANK 1000 cym
31. | SMART BANK 1000 cym
32. | APEX BANK 1000 cym
33. | HAYOT BANK 1000 cym
34. | YANGI BANK 1000 cym
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HOMUHAJ KUAMaTH KOHYHYMIMKaa oenrmianran 5000 cym noupacuma 6enrmianrad. lyHu Kaiin
ITUINIMMHU3 KEpaKKW, OWTTA aKius OMTTa OBO3 NMPHHIMIN KYJUIAHHWIIA OOWC THXKOpAaT OaHKH
aKLMACH HOMHHAJI KMMMaTH KaHYaJIMK MacT Oyica, akIusiap COHU IIYHYaIMK Kym Oynaau Ba Oy
aKuugaopiaap yMyMUd WUFMIMIOM Oa€HMHHU IOPUTHILNJA Y3UIa XOC MYpakKaOIMKJIApHHU lo3ara
KEJITUpaIH.
V36eKHCTOHIAr] THXOpAT GaHKIapH (aoTHATHIA KAMH KAITMTal Ba Ba YCTAB KAIUTAIIM
JOMMUI paBUIIAa YCUII TEHIEHIUsCUra sra Oynuld kenMokga. Maskyp JKUXaTHH THXKOpPAT
OaHKIAPUHUHT MIJUIHA UKTUCOTUETHH MOJMSUTAINITHPHUIIIA aCOCHA MHCTUTYT DKAHIIUTH OWIaH
u3oXJanmuMu3 MyMKuH. Hatmkaga xam 0030p Tanadu acocuia, XaMm J1aBiiaT Ky1a0-KyBBaTJIOBU
acocuJa TIXKOpAT OAHKJIAPU KalMTAIH YCUIIA MyHTa3aMJIMK KacO sTMokaa. 2024 iiun Ba 2025
Hun 1 sHBapp Xonarura THKopaT OaHKIApU COHM y3rapMaraH XoJifa, yJIapHUHT YMyMUI
KamUTaJIM Ba YCTaB KalmUTald MHUKIOPU XaM XYCycHUW OaHKIapnaa, XaMm JaBiaT MIITHPOKUIA
VYCraHJIUTMHU KYPULTUMHU3 MYMKHUH (2-5KaBa).
2-KajBaJ
TuzkopaT 6aHKJIAPH KaMH Ba YCTAB KANMUTAJIN MUKIOPH 0Yitnua rypyxjiaanumm [13]

shulardan:
500 mupn 1 TpiH 2 TpiH 5 TpnH 10 tpan
Kamu N . - . .
500 mipx | cymman 1 cyMaan cymaaH cymaaH cyM Ba
KypcaTkny cymraua TPITH 2 TpIH 5 tpmH 10 tpmH YHIAH
cymraya cymraua cymraya cymraya IOKOpHU

Banxnap |Cymma (Mapa

conn o Conn |Yaym %pna | Comn  [Yiym %pna | Conn | Yiym %pa |Conn | Yaym %na Conn nmym %pa| Conn  Viym %pna

01.01.2024
XKamu kanuran 35 97079 | 13 3.9 2 15 6 81 8 257 4 29,7 2 311

Hlynnan ycras

35 68643 | 17 7,0 4 3,3 7 13,8 3 17,9 2 19,8 2 38,2
KaIUTaIIH

01.01.2025

JKamu kamuran 36 114792 5 1,2 9 4,6 7 8,8 7 20,0 5 29,4 3 36,0

Hlynnan ycras
KaluTaiu

36 83666 4 11 18 12,2 4 6,1 4 15,4 4 32,4 2 32,8

banknap conu 35 tajman y3rapmaran xosjaa skamu kanurtan 2024 imnga — 97 079 mupg
CYMHH TalIKWI 3TraH xonga, 2025 iunna — 114 792 mupa cymra erran Ba yeum 18,2 ¢ousra
etrad. bynaa tmwkopat O6anknapu ycraB kKarnutanu 2024 iimnma — 68 643 Muapa cYMHU TalTKui
aTranu xonna, 2025 itunga — 83 666 mupa cymra erran. Hatmkana yeum 21,9 pous myHKT
SKaHJMTUTa TYBOX OYynMmoxmaamu3. 2024 iinnga 10 TpaH cymMaaH IOKOPH KamuTaira sra OaHkiap
yayum 31,1 dousra tenr 6yca, 2025 imnna 33,6 pousra kyrapunran. Y3 nasGatuna 5—10 TpiuH
CYM oOpanufuja KamuTtaiara sra Oynran Oanknap ynymm 29,7% nan 29,4% rada macaiiras.
YMyMaH onraHjna JaBiaT MIOTHUPOKHMJATM HMHUpUK OaHKIAap KOHIEHTaluscu 06o30paa
Ky4YalTaHJIMTUHYA TabKUIAIUMU3 JI03UM. IIyHUMHIZIEK yCTaB KaOUTAJIMHMHT YCHUIIU KYII
KUXATAaH TIDKOpAaT OaHKJIapyW YyCTaB KalMTald MUHUMal MUKIOPH YCHIIM OHJIaH XaMm
OOFJIMKJIMTUHY aJIOXUAA KAl 3THO YTULTMMU3 JIO3UM.

Twxkopar OaHKIapU AKUMAAOPIUK KXAMUATIAPH SKAHJIUTU aKLIWsIap BOCHTACHa ap30H
KanuTtaa >Kald KUJIUIIapu MyxuM XucoOnaHaau. ByHuHr yuyH 3ca OaHk akuusiap (QoHI
OuprkanapuIa MyoManaaa OyIMIIH J03uM Xucobnanaau. Byrynrn kyuna ¥Y36exnucronaaru 35 Ta
TKopar Oankugan Qakar 16 Tacu TomkeHT pecmyOnuka ¢GoHA Oupkacuza JHUCTHHTIAAH
VTKaHJIUTUTA TYBOX OyIMOKmamMu3 (3-KaaBan).
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3-skaaBaJ
Tomkent P@bxa aucTHHIIAH YTraH THKOPAT OaHKJIAPH aKnusiJapu Taxjuim [14]
Ne JlucTuHr BanK HoME JIucTuHr HOI:’II/IHaJ'[, e
Touda caHacHu cymaa
1. Standard O'zsanoatqurilishbank 03.09.2003 19 243 258 522 516
2. Standard Agrobank 06.09.2003 1168 10 928 601 938
3. Standard Ipoteka-bank 14.11.2003 1 3826 165 638 941
4, Standard Hamkorbank 06.02.2007 5 125 289 246 000
5 Standard Ipak Yo'li 22.02.2007 10 60 239 945 264
6. Standard Alogabank 15.05.2007 1 3214 533 046 965
7. Standard Turonbank 25.10.2007 1700 868 057 456
8. Standard Trastbank 26.11.2007 1 000 1 000 227 000
) Standard Universal bank 03.06.2008 5000 100 000 000
10. | Standard OCTOBANK 26.06.2014 1000 500 000 000
11. Transit | Biznesni rivojlantirish banki| 05.12.2003 119.25 47 903 849 145
12. Transit Kapitalbank 04.04.2007 950 528 826 498
13. Transit Mikrokreditbank 12.02.2008 1068 6 734 494 963
14. Transit GARANT BANK 23.12.2014 100 4997 000 000
15. Transit Xalg Banki 12.06.2023 1 000 11 517 308 144
16. Transit InFinBank 15.05.2025 1 000 1 140 000 000

FOKopuaaru TaxIMIUIApAaH aéH 6YIMOKIAKM, Y30EKMCTOHIArH OMpOpTa XaM THKOpPAT

Oanku Premium Ttoudacu OYiiMya JUCTUHIIAH yTMaraH. YHTa THXKOpaT OaHKU aKIUsIIapU
Standard Toumdacuna nucTHHTrOaH YTraH, onaTHTa OaHK akmusiapu dca Transit JTUCTHUHT
Tondacuia capnora Kyiunran. Taxauuiapra kypa Y3caHoaTKypuanmo6ank akuusuiapa 2003 i
3 cenrsOpnan ¢oua Oupxkacu caBioiapuaa MaBxyA. Maskyp OaHK SHT Kym coHpja, 243,2
MWUIHAp JOHA Y3 aKk[UsUIApUHU OYMK MyoMallara YUKapraHjiurura KapamaciaH, akKIIHs
HOMUHAQJI KUMMaTu mactiurura ryBox Oynmamm3. JIeKMH XaXM HyKTau HazapuJaH ArpoOaHk
ATDBHUHT akusIapu XaxXMH 3HT I0KOPH, SbHU 12,77 TPUIIMOH CyMra TeHT.

XyJoca

1. V36exucTon TIxopaT GaHKIApH aKIUsUIAPH HOMHHAJ KHAMATH KOHYHUMIHK Tanabuapy
moupacuna 5000 cym >tubd Oenrmnanrad. bup aknus — Oup OBO3 MPUHIUINU amMajil KUJIHIIHA
Tyaiinm, aknusiap COHM KymaiiraH XoJulapla akuuaaopiiap yMyMHH HUFWIMIIMHUA TalIKWII
ATHII Ba Oa€éHHOMA IOPUTHUIIIA MyalsiH MypaKKaOJIUKIIap r03ara KeJIUIIH MyMKHH.

2. 20242025 ¥unnapaa Trxkopar OaHKIapH kamMH Kanutaiau 18,2% ra, ycraB KanuTalu
sca 21,9% ra Ycran. DBy xomar Tuxopar OaHKJIAQPUHUHT MWUIMH HUKTUCOAUETHU
MOJIMSUTAIITHPUIIIA ACOCHM MHCTUTYT CU(aTUIard poJuHu Ky4aTHpa&éTraHuHU KypcaTaiu.

3. JlaBnmaT HINITHPOKUIATH WUPUK OaHKIIap O030pAaru yJaylmnHHA OMUPMOKIa. XycycaH, 10
TPJH CYMJaH I0OKOpHU KanuTanra sra 6ankinap ymymu 31,1% nan 33,6% ra kyrapunran 0ynca, 5—
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10 TpnH cyM KamuTanmra sra OaHKIAp yJyIid Oupo3 macaiiraH. by 0o3opaa iupuk OaHKIap
KOHCEHTAIMsICH Kydaiin® 60paéTraHuHu aHTIaTaIu.
4. Twxopar OaHKIapU aKIUSAOPIUK >KaMUATH cudaTthga ap30H KamuTall >Kanld KUJIHII
UMKOHHUATHUTA 3ra OYIMIIM Yy4YyH YJIApHHUHT akuusuiapu ¢GoHj Oupikacuaa myomanana Oyiaumiu
MyXxuM. bupok xo3upru maiitaa 35 ta Gankman ¢akar 16 tacu Tomkent PecrmyGnuka Qonn
Oup)kacuaa JIMCTHHI/IAH YTraHW KamuTan Oo3opuiaH (oigallaHUIl MMKOHHSTIApU eTapinya
TYJIUK UIUTAaTUIMAETTaHMHY KYPCaTMOK1a.
5. V36exucTonmarn TIXOpaT GAaHKIApHAAH OMPOpTacH XaM Premium Tomdacu Gyiimua
JUCTUHI/IAH YTMaranu, MAUIHE (oH 0o30puaa OaHK akIUsIIapuHUHT oKopHu maddodauk Ba
XaJIKapo CTaHIapTiapra Moc Tajabiap aapaxkacura eTuO OOpMaraHwHH KypcaTaah. XO03UPTH
naiitaa 10 ta Twxopar 6anku Standard Tomdacuma, 6 Ta 6ank 3ca Transit Toudacuma capmora
Kyiunran. By sca Tmwxopar OGaHkIapuHHHT OMp KMCMHU (pakaT KOHYHHH MUHHMAaJ TaiabiapHU
Oaxapranunu, aiipumiapu 3ca (aon 0030p MIITUPOKYUCH cUbaATHAA TYJIUK WHTErpalusiaHa
OJIMaraHWHM aHTJIATaIIH.
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AXBOPOT TEXHOJIOT USIJIAPA OPKAJIM MACO®ABUI BAHK
XU3ZMATJIAPUHU PUBOXKJTIAHTAPHII BYUUYA XOPUXK TAXKKPUBACH

KOcydxy:xaes @azanaaun Mancyp yriau
Toshkent davlat igtisodiyot universiteti
Mustaqil izlanuvchisi, Toshkent O zbekiston.
E-mail:yusufxo’jayev_fazliddin@gmail.com
ORCID:0000-0000-0000-0000
Annotatsiya: Paxamau ukmucoOuémuune iHcadan pUBONCIAHUWU 64 2100aN MONUABULL
MU3UMOA UHHOBAYUOH MEXHOLOUANAPHUHS KeHS KYJUIAHUIUWU OAHK XUSMAMAAPUHU KYPCamuul
acapaénunu myooaun yzeapmupou. Aunuxca, axoéopom mexHoI02usIapu acocuoazu mMaco@asuii
banx xuzmamiaapu (uHmepHem-OAHKUHZ, MOOUN-OAHKUHZ, JJIeKMPOH MYI08 MUSUMIAPU,
On0KYeliH acocudazu onepayusniap 6a CYHbUl UHMENLIeKm XUMamiapu) UuKmucoOUuémHuHe
bapxapopaucuHy MAvMUHIAUOA XAMOA MOJUABUL UHKTIO3USHU KeH2aumupuuioa Myxum omunea
aunanou. Maszkyp makonaoa Oup KaAHUa PUBONCIAHESAH MAMIAKAMAAPHUHE PAKAMAU OAHK
MUSUMUHU MOOEPHU3AMCUA KUAUUOA2U UNEOP EHOAULYBLApU XaMOd pe2ylisimue MexaHusmMiapu
MAaxIUL KUTUHSAH.

Kanum cyznap: Paxamnu uxkmucoouém, Macogasuii 6ank xusmamuapu, Axb6opom
mexnonocusnapu, Fintech skomusumu, Ouux 6anx muzumu, brnokueiin mexuonocuscu, CyHwvuil

unmennecm, Moaussuii unxmosus, IICJ/[2 oupexkmusacu, Xopuox madxcpubdbacu.

FOREIGN EXPERIENCE IN THE DEVELOPMENT OF REMOTE BANKING
SERVICES THROUGH INFORMATION TECHNOLOGIES
THEME

Yusufkhujaev Fazliddin Mansur ugli
independent researcher of
Tashkent State University of Economics,
Tashkent, Uzbekistan
E-mail:yusufxo’jayev_fazliddin@gmail.com
ORCID:0000-0000-0000-0000
Abstract: The rapid development of the digital economy and the widespread adoption of
innovative technologies in the global financial system have fundamentally transformed the
process of providing banking services. In particular, remote banking services based on
information technologies—such as internet banking, mobile banking, electronic payment
systems, blockchain-based operations, and artificial intelligence services—have become key
factors in ensuring economic stability and expanding financial inclusion.
Key words: Digital economy, Remote banking services, Information technologies, Fintech
ecosystem, Open banking system, Blockchain technology, Artificial intelligence, Financial
inclusion, PSD2 Directive, Foreign experience

3APYBEXHBIN ONBIT PA3BBUTUSA TUCTAHIIMOHHBIX BAHKOBCKHX
YCJYT C HOMOIIBIO TH®OPMAIIMOHHBIX TEXHOJIOT U
IOcydxomkaeBa ®aznuagaiuna Mancyp yrim
Tawkenmckuti 20cy0apcmeeHHblil SIKOHOMUYECKUL YHUBEPCUMEem
Hezasucumviii uccnedosamens, Tawxenm Y3bekucman.
E-mail:-yusufxojayev_fazliddin@gmail.com
ORCID:0000-0000-0000-0000
Annomayun: Cmpemumensroe pazgumue yu@hposoi IKOHOMUKU U WUPOKOe NPUMeHEeHUe
UHHOBAYUOHHBIX MEXHONo2UU 6 2N00ANbHOU (DUHAHCOBOU cucmeme KOPEeHHbIM 00pa3om
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UBMEHUU npoyecc npedocmasienus OAHKOGCKUX ycaye. B uacmuocmu, Oucmanyuonuwie
OaHKOB8CKUe YCyeu Ha OCHO8e UHPOPMAYUOHHBIX MEXHON02UL (UHMepHem-0anKuHe, MOOUIbHYLU
OaHKUHZ, 271eKMPOHHbIEe NJIAMEIICHbIE CUCMEMDbL, ONepayuu Ha OCHOBe ONOKYeUHa U YCayeu
UCKYCCMBEHHO20 UHMELIeKMa) CManu 6adcHblM Qakxmopom obecnevyeHus cmabuibHOCMu
9KOHOMUKU U PACUWUPEHUs (UHAHCOBOU UHKIIO3UU. B OauHOll cmamve NpoaHaiusuposamvl
nepeoogvle NOOX00bl U pe2YIAMUEGHbIE MEXAHUZMbL MOOepHU3ayuu Yupposoi 6AHKOBCKOl
cucmemvl psoa pazeumulx CMpaH.

Knwueevie cnosa: Lugposas skomomuxa,  Yoanemnvie  0Oankogckue — ycuyeu,
HUnpopmayuonnvie mexuonocuu, @uumex-skocucmema, Omrpvimas OAHKOBCKAs cucmemd,
Texnonozus 6aoxuetin, Uckyccmeennwiii unmennekm, Qunancosasn unknroszus, Jupexmusa PSD2,
3apybescubiii onvim.

Kupum

CyHrru iunnapa »KaxoH MOJIMS TU3UMUIA paKaMiIM TpaHC(opMaTCHs skapaéHiiapy MUCIU
KypuiMara cypbariap OuinaH keuMokza. by kapaéHHMHT Mapka3uga ax00poT-KOMMYHHKAlLUs
texHosorusuiapu (AKT) Typu6, ynap 6ank tu3umu GaoiaustuHu TyOaaH Y3rapTHpHO 000p/IH.
Xycycan, MacohaBuii 0aHK xu3MmaTiapu (MHTEpHET-OaHKUHT, MOOMI-0ankuHr, CMC-0aHKHHT,
JJICKTPOH TYJIOB TH3MMJIAPU Ba PaKaMiid XaMEHJAp) MHXKO3JIapra MOJIUSBHI OIepalusuiapHu
Te3, KyJail Ba xaBpCH3 IIAKiIJa amMajra OLIMPUII HMMKOHMHU OepMoxna. Harmxkana, OaHk
Xu3Matiaapu 0030pH SIHTH pakoOaT mapouTura YTuO, aHbaHaBUU O(IaliH XWU3MaTiIap YpHUHH
MHHOBAIMOH paKaMJIM e4uMIIap 3rajuIaMOKAa.

PuBoxmaHran Mamilakatiap —TaxpuOacu IIyHH KypcaTaJWku, wMacodaBuii OaHK
XU3MaTJIapuHU PUBOXJIAHTHPUIL OpKaIK HadakaT OaHKJIAPHUHI caMapaJopJIMry Olaau, Oaiku
OyTYyH HMKTHCOAMETAA MOJMSIBHA WHKIIO3US Japakac KEHTasIH, axoJd Ba TaIOWPKOPIIUK
CyOMeKTIapuHUHT  MOJMSBMM  UMKOHUSATIApAaH  (oijanaHuIl  Japakacd  Ce3MJapiu
axmmnanaau. Macanan, AKIL Ba bytok bpuranusina “onen 0aHKuMHI” cu€caTH OPKAJIU MUXKO3
MabJIyMOTJIapy acOCHJIa MHTErpaTCUSJIAILIaH MOJHMSIBHM SKOTU3UM sipaTwiral Oyica, SInmoHus Ba
Kanyouit Kopesna “cynmep-ann” muardopmanapu OpKajdud TYJIOB, KPEOUT Ba HHBECTULIUA
XU3MaTaapy siIr0Ha TU3UM/1a OUpIIAIITHPUIITaH.

ByryHru KyHaa Y3GeKHCTOH XaM paKaMId HKTHCOAMET capH sKajal HMHTHIAETraH
naBnatiapaaH Oupu cudartuga, O0aHK TH3MMHUIA PAaKaMIM XW3MaTJIapHM KEHTaWTHpHUII Ba
MacoaBuii OaHK aManuETIapUHM TAKOMMWJUIAIUTUPUII HYIUAa MyXMM Yopa-TaJO0upiapHU
amanra omupmokraa. [Ipesunentaunr “Pakamnn V36ekucron — 2030”7 CTpaTerusicuaa MOJIUABUI
XU3MaTJIapHU DJIEKTPOH MIAKJIra YTKas3ull, OaHKIapapo MabIyMOT aJIMAalIMHYBH THU3MMHHU
spaTull, IIyHUHIJIEK, CYHbUH MHTEIJIEKT Ba OJIOKYEHH TEXHOJOTHMsAJapuHM OaHK coxacura
YKOPUM 3THUII YCTYBOP MyHanmui cudartuaa OenruianraH.

Hly HykTam HazapJaH, XOPM)KUN NaBIATIAPHUHT HIFOP TaXpUOACHHU YYKYp TaxJIWII
KWJIUI, YJAQpPHUHT TEXHOJOTHMK Ba MHCTUTYTCHOHAJl €UMMJIAPUHHU YpraHull, Xamja YyJapHU
V36eKkHCTOH IApOMTHIa MOCTAIITHPHIN 10m3ap6 WMIMMI-aManuii axamMuaT Kach dTaju.
AliHuKca, rio6an Monus 0030pv IIAPOUTHAA pakaMiiM OaHK THU3UMUHHUHI OapKapOpJIUTHHU
TabMHUHJIALI, KHOepXaB(CHU3JIMKHM MyCTaxKamJjall Ba MMKO3 MIIOHYMHU OIIUpUII OYinya
XOpWKHM €HIaNIyBIap MUUTKMN OaHKIIap YUyH YpHaKk Oyia ojaau.

Anaduéraap TaxJnjiu

AXO0pOT TEXHONOTHsIapU OpKaTM MacOodaBuil OaHK XM3MATIAPUHHU PUBOXKIAHTUPUIIL
HyHamMnuiapu ai0xuja OJIMHTAH Ha3apuid BA aMaIUH JKHXATIAPH XOPHMIIMK HKTHCOIYN
omummap —MIurep C. Poys, J.Goyal, M.Singh, R.Singh Ba A.Aggarwal, Teppu Bpaadopx,
Tunem bacun, X.baoep, K.Jleour Ba A.Cynr, b.3.)Kaur, A.Amrra Ba M.E.bapron, R.Rupeika-
Apoga, E.l. Thalassinos, P.Kacremna, C.3anex, x./[desmun, L.Benfratello, F.Schiantarelli sa
A.Sembenelli Ba 60m1Ka OIMMIAPHUHT WIMHKI HIUTApKUAA V3 UPOIACHHN TOITaH.

MIX wukrucogun onumnapunan O.W.Jlaspymmn, M.B. Jlyounnn, A.A.braxesud Ba A.A.
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Ps6uenko, M.A.J/Ilpoerna3osa, B.K.Mykmunos, U.1.berukosa, A.M.Tasacues, T.FO.Ma3ypuna,
B.b.bb14KOB, A.C.I'onuapyk, E.I1.)KapkoBckas, B.CnmibHUYEHKO, H.JInxoneesa,
K.3a6poauckas, A.3axapOBaHUHT WIMHUK-TAAKAKOT UILIAPUIA yIpanIu
Taxyun Ba HaTHXAJIAp
Macodasuii 6aHk xu3MaTIaApuaaH camapanu GonaanaHum OyryHru KyHaa OmmaitH, 24/7
X0JaTJa WOUIOBYM TYypiu MOOWIb WIIOBAIAD XM3MATHHHU XaM Wynra Kyirax Oymu0, xOxjaran
nanTaa, AyHEHUHT XOXJ1araH >k0inaan Typud GpOngaIaHuI UMKOHUATHHU TAKIUM STaIH.
Mucon yayn, AKIIHUHT 3HT iiupuk XucoOnanran “karra TypTiauk’ 6ankiaapu- JP Morgan,
Bank of America, Citi bank, Wells Fargo xabu 6ankiapu xam pak00ar mapOuTHIa 3aMOHABHIA
0aHK XM3MAaTIAPUHU TAKIU( ATUIIMOKIA. XaTTOKH, MacOdaBuii OAHK XHU3MATIAPU KypaTaauran
Ty3WJIMa XaM TaLIKUJI 3TTaH.
EBponanunr sHr impuk Oanknapu xucoOnanran ®panmusaunr BNP Paribas, Societe
Generale, Credit Agricole 6anknapu, I'epmanusauar Deutsche Bank, Commerzbank, DZ Bank
oanku, Mramusauar Intesa Sanpaolo, UniCreditBanco BPM kabu Oankiapu xam axoopot
TEXHOJOrUsUapuaAan (Qoinananran x0iaa camapanud OaHK Xu3MAaTIapUHU TAKAUM OSTYBYU
anoxuaa nHppaTy3uImMara sra.
Kyituga 2024 iunga sHr sxmu MacodaBuil 0aHK XHM3MATIapUHU KypcaTyBud OaHKIap
(haoauATUHYU TaXJIUIT KUJIAMHU3.
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1-skanBaj
2024 iinnga macogaBuii 0aHK XU3MAT KYpPcaTyBUHM 3HT sAxium Ton-10 6ankaap
peidTunru’
baunk bank . Macogasuii
N Bank maxcynoriapu Tynosaap XU3MatJjap
HOMU peiiTUHIH
TAapMOFH
eTapiu OYyMaran
Bank5 XHCO0-KUTOO, XKaMFapMa Ba JeTIO3UT, TYIIOBIIAp; OWJIHIK,
Connect 2l JIENO3UT cepTU(UKATIAPH oBepapadt, ATM Liar S
TYJIOBJIApU UYK
. KamMFapmMa Ba JIETIO3UT, XUCOO-KUTOO, o
Quontic 4.9 myJ1 6030pH MaxCyJI0TIapH, IETO3UT UK, OBepHpa(liTj ATM 90,000+
Bank TYJIOBIIApU UYK
cepruduraTiIapn
’KaMFapMa Ba JIEIIO3UT, XUCO0-KUT00, | oitnuk, oBepapadr, ATM
Ally Bank 4.8 myJ1 6030pH MaxCyJIOTIIapH, JETO3HUT TYJIOBIIApU UYK 43,000+
ceptuduraTiapu
. JKamMFapmMa Ba JIETIO3UT, XUCO0-KuToO, | oinuk, oBepapadt, ATM
Discover® 2 C .
Bank 4.7 myJ1 6030py MaxCyJIOTIaAPH, ACTOZUT TYJI0BIApHU YK 60,000+
cepruduraTiIapu
»KaMFapMa Ba JIETIO3UT, I1yJ1 0030pu .
SHTIEITEN 4.7 MaxCyJIOTJIAPH, ACTIO3HUT DML OBepHpaquv’ ATM 60,000+
Bank TYJIOBIIAPU UYK
cepruduraTiIapu
’KamrapMa Ba JICIIO3UT, XUCOO-KUTOO, .
NBKC 4.6 myJ1 6030pH MaxCyJIOTIapH, TETIO3UT OWLTHK, OBCPP aqiTj ATM 37,000+
Bank . TYJIOBIIApU UYK
cepTudUKATIAPH, TYIOBIAP
SoFi 4.5 XHCO0-KHUTOO, )KaMFapMa Ba JICTIO3UT Otk Tyn0BAAD 55,000+
MAaBXKyJ] SMac
XHCO0-KUTOO, Ty 6030pH N
EverBank 45 MaxCyJOTIapH, JCTIO3UT OHHHKL OBepHpa(liTj ATM 80,000+
- TYJIOBIApH UK
cepTudUKATIAPH, TYIOBIAP
Capital JKaMFapMa Ba JETIO3UT, XUCOO-KnToO, | oinuk, oBepapadpt, ATM
4.4 2 o 70,000+
One 360 JICTIO3UT CepTU(HKATIApU TYJIOBIApU YK
First XHCO0-KUTOO, XKaMFapMa Ba JICTIO3UT, Aiipum ATMpa oriura
Internet 4.4 1y 6030pH MaxCyJIOTIIapH, JIeHo3uT | xucoOpakamapaa ok | 10$ kymmua
Bank cepruduKaTIapu TYJIOBJIAPU MABXKY ]I TYJI0B

AXO0pOT TEXHONIOTUsTIApHIAH caMapaiy GpOoiaananran X0aaa 0aHK XU3MATIAPUHH TaAKIUM

L https://www.forbes.com/advisor/banking/best-online-banks/

“Moliyaviy texnologiyalar” ilmiy elektron jurnali

4-s0n

2025-yil

158



—
>4/ ISSN: 2181-3965
MOLIYAUIY VOLUME 4
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali
.
STUIIHUHT SHA Y3Ura XOC JKUXATH IIYHAAKH, MHXKO3JIAPHH KAI0 KWIAII HWMKOHUSTHUHT
IOKOpUJIMTH XUCOOnanaau. Mucon yuyH, XutOWHuHT Ant Group KOMMaHUSCHra TETHIILIHA
oynran Ant Financial 6aakuaunar 1,3 Mapagan OpTHK MIKO3JIapH MaBxkyld. BaxomaHku, yiily
Oank 2014 #wia Talkuia STUITaH.

Wranusaunar ¢uaTexra acociaanran Tinaba 6anku sca 2015 #immga TAmKWI STHITAHUTA
KapamacnaaH, 1,2 mupagad OpTUK MIKO371apra ara.

BankFive 1855 #mngan Oyén ¢aonumar kypcarub kemaérran Maccadycerc ITaTHIard
xkamoar O6anku xucobmanamu. Bank5 Connect opkanmu Oup KaHua OaHK MaxcCyJoTiapy Xamja
xusMmatiapuaan (organanummarud MyMkuH. Bank5 Connect OaHkm 3 Mmkosnapura OaHk
XU3Matjapura OynraH TanablapuHU KOHIUPHUII YYyH SHT 3apyp Oyiaran OaHK XW3MaTIapHHU
TaKJIA( KAJTAIH.

Okopu dousnu xamrapma xucobpakamiaapu 100$ €ku yHIaH KYOpOK KYHHIITa HHIUTAK
1.50 ¢ous craBkanu xamrapmanu Takiaug kKunaau. by xucoOpakaMHM OYMII yYyH SHT KaMuaa
108 xyiiumn Tanad stusnaau. boika TYoBIap SbHU XM3MaT yUyH OPTHKYA TYJIOB MaBXyJ1 dMac.
by akkaynt Bank5 Connect naru >xopuii XxucoOpakamra xam yJIaHUIIM MYMKHH XamJa KOpHil
CUET KOJUFUHU XMMOSI KWJIMII YYyH XM3MaT KWja ojaau. bofiaHraH akkayHTAaH oBepApadT
YTKa3MaJapuHU aMalra OUIMpUIIra pyxcar oOepuiaMaiiu.

Bank5 Connectna siHa “oxym00” (MHpUK) jkamMFapMa XucoOpakamiapu Xam OOp Ba yiap
25000% Ba yHnaH Kynpok myin Kyirannap yuyH dunura 5.10% takmud kunamu. By sxamrapmana
XaM IOKOpUIAruJeK opTHUKYa TYJIOBJIAp MABXKYJ 3Mac, JEKUH jKaMFapMaHUHT SHI KaM MUKJIOpU
250008 vy Tamkui Kwiaan. by xam O0aHknaru xpcoOpakam KOJAMFUHH XUMOSIIAII YUYH JKOPUH
XucoOpaKamra yJaHUIUIUTH MyMKHH.

Kopuit xucobpakamaapu

Bank5 Connectaunr rokopu ¢ousnm xopuit xucodopakamiaapu 100 Ba yHIaH opTuk Oyiran
nojutapAard myn cakjiamra 2,70% WUIIMK cTaBKa Takiaug KUJIaad Xamaa MabliyM MaKcaiid
TYJIOB XapuJulapu ydyH KemOeknap OoHycu Oepwiagu. By akkayHT ouuiura Kymumua
TYnoBIapu WYK Ba ynapHu aturu 10$ OwiaH OYMII MyMKHH. DJIEKTPOH IIAPTHOMAJAP KHIIUIII
OeryJ1, JEKHH JICKTPOH MOYTAIM MApTHOMAHHU XoXJjacaHru3 1 oif yuyH 1$ aGoHaMeHT TYI0BH
MaBxyJ. bankna nactiaOku >kopuil pakam OYHII MyTIaKo Oemyl.

Arap Oomka MOIMSIBUI MHCTUTYTJIapa >koinamran xucoOpakamra Bank5 Connectnaru
XKOpHH XHcoOpaKam/iaH MmyJ1 YTKa3MOK4YM O¥ica, Oy Xu3MaT XxaM MyTJIaKo TeKMHTa Oaxxapuiiaiy.

Arapna xopuil xucoOpakamMHHM >KaMFapMma XucoOpakamra Oofna0d wumuiatca, OaHKAaru
OpTUKYA TypraH oBepapadT cuéTu XUMOSCH XaM TabMUHIaHaau. JKopuit XxucoOpakam/ia KyHIHK
Xapua JIUMHATH MaBxky Ba Oy 15008 HY Tamkuia KHIMOKIA.

Jleno3ut ceprudukariapu

Bank5 Connect Typau Xusl faBpiap y4dyH JEMNO3UT CePTHU(PUKATIAPUHU TaKJIUM KUJIau,
ynap acocan 6 oijan 36 oifraua Oynran Myaiatiaap yuyyH YuKapuiagud. DHT KMYUK Jerno3uT 500
AKIII nonmapu. Mnmmik Gons cTaBkamapi XaM JEMO3MT My/IaTura Kypa dapKiaHamy, ofatia
0.35% Ba 0.85% arpoduna. Kymumua oiiuk TYnoBiIap MaBxyZ sMac, GakaTruHa 3pTa e4ud
OJIMHTaH JIENO3UTIIap YUyH jKapuMaliap KyJUIaHUJIaIu.

2-KaaBall
Bank5 ConnectHMHI MyaIaTHIa KYPa AeNO03UTJIAPMHUHT (OU3 CTABKACH?
Mynpaar Nuannk (¢ou3s craBka
6 oMIHK 5.05%
12 otk 4.25%
15 oiinuk 4.25%
18 orinmnk 3.20%
21 oitnuk 3.20%
36 oiuk 0.85%

2 https://www.forbes.com/advisor/banking/best-online-banks/
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Bank5 Connectna 24 oiyIMK MHBECTUIIMOH JICTIO3UT CepTU(UKATIApU XaM MaBXy[ Ba Oy
aKKayHTra 2 WU MYuia sSHa KyIuM4ya MadJiiar KUPUII UMKOHUSTH MaBxkyJ. byrna xam 500$mmk
MUHUMaI Tanadu 60op Ba Wnumk ¢ous craBkacu 3.30%.

Bbank5 Connect Mmxo3nmapu MamilakaT XyAyAuga MHHIIIA0 OaHKOMAaTiapAaH Xu3Mar
XaKUCHU3 HakJ Mys eunO onuiuapu MyMkuH. bankS Connect Gomika XyZyJjaa skoiyaiiras,
JICKUH Y3WHUHT OaHKOMATap TAapMOFHUTra yjJaHraH OaHKOMAaTIap/AaH MIDKO3JIApH IIyJl edca Oery
XU3Mar Kypcaraau, OaHKOMAaTiap TapMOFUIa KUpMaraH OaHKOMAaT/AaH Xxap OUp eywiraH Iyl
aitmanumy yuyH 15$ raga tymos xomanamu. XKopuit xucoOpakamiapan OaHKOMAaTIapaa Iy
euni yayH 500$ KyHJIMK YEKIIOB YpHATUIITaH.

Bank5 Connect Apple Ba Android KypuimManapu yayH MOOHI MIOBACUHU TaKJIN() KUITaH.
Y 4.9 (5nan) ronmay3danap App Store na onraH Ba 4.2 ronmay3da Google Play na xaiin sTuiras.
WnoBaga MOOWIb NeNO3UTIAP, TypiaH TYioBiap, P2P yTkasmanap Ba GaHkomatiap »ouamraHl
XyOAyUIlapHH KYpUIl MYMKHMH. YHJa XaTTOKM MJOBara KUpMmaclaH TypuO OajlaHCHM Te3za
TEKIIMPUIL HMKOHMITH KupuTwirad, Arap cu3 Apple Paygan ¢oiinanancanrus, nedut
KapTaHI'M3HU MOOWJI XaMEHMHIU3Ia OCOHTHHA YJIAIMHIU3 MyMKUH OYIaau.

bankHuHr OoHNaiiH miuardopmacuna sHa OuMp HeuTa (pyHKIUMsUIAp JKOWJAmITraH, MacajiaH,
XUCOOOTIIApHU KYpHI MYMKHH, TyinoBiapHu tyxtatum, Bank5 Connectmarm €ku Ooluka
aKKayHTIapAard MyJ ailaHMalapuHU Ha30paT KWIHII, YEKJIAPHUHT HYCXAJAPUHU KYPHII
MYMKHMH Ba Xako30. IIIyHuWHIJex ucTajaraH BakTAa CaBoJ OWJIaH MMKO3JIap OWJIaH HINIall
OymMMHUTa MypOKaaT KHJIUII MyMKHH.

BaHKHUHT yCTYHIIMK TOMOHJIApH KyHuAaruiap XucoOmaHaam:

* ICTIO3UT CepPTH(UKATIAPH XaMmJIa KaMFapMa XHcoOpakamiapu ydyH pakodarmomn ¢ous
CTaBKaJIAPUHUHT MaBXKyAJIUTH;

* Iuku Ba TalIKy yTKa3MaJlap y4yH OPTHUKYA TYJIOBJIAPHUHT UYKJIATH;

* OBepapadT XUMOSICHHU TEKMHTa TaKIU( KUITMHUIIN;

* OWUIUK TYJIOBIAPHUHT HYKIIUTH;

* MunuMas 6ajlaHC CyMMaJIapUHHUHT MACTIINTH;

» bBankomarnap TH3MMHJAH TalIKapuIard HAKUIAIITHPHIN TYJIOBIAPHHUHT  KOILIa0
OepuIIHILN;

* omoHatiap Maccauycerc mrati Jlenosuropaapuauar Cyrypranam (GpoHAM TOMOHUIAH
KaoaTIaHUILIH.

BankHUHT 3an() TOMOHJIApU Ba KAMYIITUKIIAPH:

* Mxo3nap OwiiaH »KOHIM Huutam 6ynumu ¢akat FapOuit MuHTaka BakTu OWilaH aMainra
OV PUITHIIIH;

* Mmxo3nap Ounan unutam @enepan Oaiipam KyHIapu HYKIUTY;

* Koro3 xuco0oTinap yuyH OMIIMK TYJIOBHUHT MaBxKyurd (13);

* 100$ nan macT Oyiran »kamMrapMa akKayHTIapH y4yH (Oou3iap TYJIaHMacIUTH

Bank5 Connect MmacodaBuii 0aHK XH3MaTJIIApUHH KypcaTHIIga pakoOaTOapAONUINK
XOJAaTUHU TaxJIWJ KWiIaaurad Oyncak, 6aHk ¥3 xucoOBapakiapura pako0aTdapIom cTaBKajlapHu
Takinu@ Kuiaaul Ba IOKOpPH (OU3IM KOpUK XUCOOBAaparMHUHI MaBXYIJIUTH OWJIaH KOpHil Ba
KaMFapMa XucoOpakamiiap yuayH y3ura xaind KHIIyBUM CTaBKaIM TaKIH(IapHu OUMITUpay.

Macodasuii 6aHk Xu3Matiaapu KypcaTyBuu OaHKIap peUTUHruAaru kennuru o6ank oy Ally
O6aHku xucoOiaaHuO, Oy OaHK XaM OXMpPrH HwiapAa Y3WHHHT MO3UIMSCHUHU MyCTaxkKamiad
OJITAHJIUTUHH KYPUIIT MyMKHH.

Ally Ganku pakobataom (ou3 cTaBkajapy, KaM XapakaTiid TYJIOBJIAp Ba aKKayHT OallaHCH
yerapy HYKIUTK OWiaH TYJIUK OHJAMH OaHK XU3MaTIapuHU V3uga Myj)kaccaM 3TraH OaHK
xucoOmanamu. FOrta mratuga sxoitnamran Ba 2009 iiunga tamkwun stunrad Ally Bank, 1920
Hunnapaan 6ouuiad gaonusat roputubd kenaérrad Ally Financial, Inc.HuHr aonustinan Tamkun
TomraH, (pakat pakamiau 6aHK xu3MaTiapuHu Taknug stanu. JXKopuii Ba :kamrapma xucoOiapura
kymuan6, Ally kpeauT kaprajmapw, WHBECTHUIIMS XHCOOJapH, WIOTEKa, aBTOKPEAUTIAPHU
MOJIMSUIAI Ba IAaXcui Kpeautinap Xam Takiud srtaau. Ally Bank Mmko3 xu3matu HT IOKOpH
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Oaxora osra. by Ally Bankaunr Ttynuk »>bTHOOpPHHM IIaxcuii OaHK Xu3MaTIapu Ba
MaxCyJIOTJIapura KapaTras.

Xap KaHgald >KUCMOHMM OYJIMMJIApHM drajUlaMaraHIMKHUHT OWPWUHYM  KYJIAHJIUTH
HIyHJaKH, OaHK XapaxaTjJapHHU MacT TYJIOBIAap MIAKIWAA MUXKO3Japra TakIuM Kuia onaau. by
Ally Bank xapaxatnap xucoOpakamura Taa/uTykjad Ba Oy ¢akaT nry OaHK TOMOHHJIAH TakJIu®
ATHIITAH XUCOOpaKaMIup.

Muko3nap oMk TYiaoBIapHU OepMaiiauiap Ba XUCOOHM OYMII Yy4yH MUHUMAJ JEHO3UT
tanad kunmuamaiau. Ally Bank xam 6ank oBepapadT TYIIOBIapUHU TYIaMaiau.

Muko3nap Gemanon craHAapT yeknap, AeOUT KapTa Ba TYJIOB XHU3MaTiapuiaH Oermy
doitnanaannuiapu MmyMmkuH. Allpoint GankomarnapungaH Qoigananaaurad xucoOpakaMm Sracu
Xe4 KaHJal TYJIOBIapHU Tyamra Max0oyp sMmac, 43 000 man opTUK GaHKOMATIap TapMOFUJIAH
ynkn6 kerranuaa xam, Ally xuco6-kurobnapuu $10 raya KaiTa Koriauim.

XKounn ro3ma 103 XM3MaT KypcaraguraH Quinauiap HYKIMTH y4YyH, MHXKO3JIap
xucoOpakamiiapuHu, MabJiaFHu [OOOpHUII y4yH axO0opoT TexHosorusicura TtasHaau. OWink
TynoBnapuHu makitantupul MyMkuH Ba Ally eCheck Deposit XycycusTu opKaaun Koro3
YeKJIapHu MoOWIT TenehOH Kamepacu OpKajiu 00puIl MMKOHHUATUTA dTa Oymamu. Ally xam Zelle
wiatpopMacuad camapanu ¢oiganananu, Oy SKUHIap Ba owia ab3ojapura mMadiar YTKa3HIl
UMKOHMHHU Oepanuran Mabiar >KyHaTHil roiardgopmacuaup. Pakamiam TexHONOrusra yHYaIuK
TyLIyHMaiiuran €mu KaTTa MIKO3/1ap 3JIEKTPOH oYTa XU3MaTuaaH (oijanaHuIl MyMKHH.

Ally Bank »xopwuii xucodpakamuna Kyanuk 6anancu 15000 AKII gonnapuaan nact cymma
caknaca 0.10 ¢gous, arapaa yuaan kyn caknaca iniummk 0.25 dous mukaopuaa dhous tynaiiau. by
¢dousnap OKOPH CTaBKAJEK KYPHUHMILM MYMKHH, JEKUH 3HI 3yp >KOpHH XucoOpakamiapiek
Oastag dMac.

Mucon yuyn Capital One 360 >xopuii xucodpakamu ik 0.10 ¢ous 6apua mabmarmap
yuyH 1ynaca, Wells Fargo Premier >xopuil Xxuco6pakamaaru 6anaHcaaru myiara Kapad MMMk
0.25 ¢ouznan 0.50 ¢pousraya TYI0B TYIARAN.

Ally Bank XXamrapma xucoOpakamiaapu TaxJIMIMHU KYpUO YMKaAMU3.

bapua »Hr sxmm xamrapma xucoOpakamyiapd WHIUIMK IOKOpU (OU3 CTaBKajJapu TakIU}
Kuiaumra ypranu® xonranuzaek, Ally Bank xam my iymHu Tyraau. YmOy wmabnarnapaaH
MIDKO371ap OOMMO KeTMacIuru MyMKHWH, JIGKMH aHbaHAaBUH OaHKIIapJaH Kypa SXIIUPOK XaK Ba
dbowus onaau.

Ally Bank ¥y3uHuHr >kxamrapMa oMoHaT XucoOBaparura wniumk 4,20 ¢ous craBkacuja
Tynaiinu, Oy Mwumil ypraya kypcarkuumgan 10 OapaBap kynaup. Pomsmap Xap KyHH
XUCOOIaHaIu.

Xuco0-(paKkTypaHH cakiall yayH oK TyioB 08 HU Tamkuia Kuiaam Ba MUHUMAJ OanaHc
tanabiapu MaBxyJ sMmac. Depepan KOHYHUMIHKIATH y3rapummap tydainu Ally Bank xo3upnaa
amalra OUIMPHUIIMHIU3 MYMKHH OYIraH onepauusuiap COHMHHU uekiaamaiau. Mnrapu, xap oup
XHCOOOT IMKIWAA OJNTUTANAH KYI OyaMmaraH OIepanusulapHH aMaira OUIMPUIT MyMKHH 3]TH.
Hlynnan cyur, Ally Bank ogatna xap 6up kymmmMya Tpansakuus yayH 10 gonmap onaau, aMmMo
KOBU/I-19 Tydaitnu Gank Oy TYIOBHHM BakTHHYA KadTapaau. Muxo3nap cMapTgoH €KU mouTa
OpKaJIA JIEMO3UT KYWHIIIJIApA MyMKHH.

Kamrapma xucob6Baparuaan tamkapu, Ally Bank myn 603opunaru xuco6 pakaMHHHM Xam
Takud Kunaau, Oy O6amaHcHUHT Oapua mapaxanapura WMk 4,20 ¢ous cTaBKacHHU Oepajiu.
by yHu nmyn 6030puiaru sHT XM XucoOnapaad Oupura aiiaHTHpaIu.

Mwmxo3znap ymoOy xucobmaH QoiaamaHuIl ydyH OWIMK TYJIOBHM TYylamainunap Ba
MUHHUMQJI KOJJWK TajabJapuHu KyWMainuimap. Mimkosnap YeKCHU3 MHKIOpJa JACTIO3UT
Kyiunuiapu Ba 6aHkomatiaapad Oermys1 myJl OJMUIUIapU MyMKHH.

Henos3ut ceprudukatnapu (to certificates of deposits (CDs)) xakuna ram kerranma, Ally
Bank omoHaTUMIapHUHT SXTUEKIAPUHE KOHIUPHUII YUyH TYpJIM XHJI LIapTiap Ba TypJapHU
takiud 3Tanu. AHbaHaBui OKopu mapomajamu CDs yu oiigaH Oemr Wuirada JaBOM JTaJIH.
CDsHu ouHIll y9yH MUHUAMAJ ICTIO3UT Tanad KUJIMHMANTH.
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3-skaaBaJ
Ally Bank Jleno3ut cepruukaTiapu crapKajapu’
MYJJIaTH Nnnnk ¢ou3 craBka
3 OMJIUK 3.00%
6 OWMIIUK 4.40%
9 oitnuk 4.25%
12 oiinuk 4.50%
18 ominuk 4.25%
3 UnumK 4.00%
5 WMILTHK 3.90%

Ally Bank mryHuHraek, MKKd Ba TYpT HWJI JaBOMUJA “‘AapakaHTU3HU OIIMPHII’
JacTypuH Takiaud kuinaad. Cu3 CTaBKaHTM3HM MKKM WWUIMK MyZJJaT uuujaa oup mapra €ku
TYPT WWUIMK MyJIaT WYM/Ia UKKKM MapTa OMIMPUIIMHIU3 MyMKUH. Mkkana mapt Oyiinua dous
cTaBkacH 3,75 Gpou3HU TAIIKWI KUTAIH.

XaM IOKOpHW JapoMaiii, XxaMm UMTHE3MM Jlernmo3uT cepTudukaTiapy MyAgaTHIAH OJIUH
e4nd ONMII Y4yH >KapUMalapHM ¥3 uuura osaau, Oy myjjaamiapra Kapad ysrapaau. 24 ol €ku
yHIAH KaM Mynnatga O6ank 60 KyHIMK (owsnapHH xpcoOmad uukaaum. 25 oiiman 36 oifrada
Oynran gaBpna ¢ousnapHu xucobnam 90 kyHraya ommpuianu. 37 odnan 48 oiiraua OyiraH
Myataa Komuccust Gousnap Owman 120 KyHHU Tamkuia Kuiaad. Ba 49 oif €ku yHIaH KyIpox
BakT JaBoMuga Komuccuss ¢ousnap O6unan 150 KyHHM Talikuia Kuiaagud. Maskyp aMaiuér
MaMJTaKaTEM#3 OaHK TH3MMHJIa XaM OYTYHTH KyH1a (aoll KyJTaHMOK/Ia.

XyJoca

TakauM 3THITaH MabIyMOTJIap TaXJIMIM IIYHU KYpcaTaaukH, axO0poT TEXHOJIOTHsIapura
TasHaguradH macodasuii OaHk xusmaTiapu 24/7, riaoban KamMpoB Ba MMXKO3 TaXKpuOacHHU
NEepCOHANIAIITUPUII HUMKOHHUATIAPH OpKalu pakoOat Oapkapop yctyHimuk Oepamgu. AKII
(«kaTTa TYpTIUMK» Ba TYJIUK OHialH OaHkiap), EBpona (BNP Paribas, Deutsche Bank, Intesa
Sanpaolo Ba 6.) xamzma ¢unrex miardpopmanap (Ant Group, Tinaba Ba 6.) amanuéruaan
KyWHJIaru Xyjocajaap YuKaau:

1. Pakobar npaiiBepiapu: OoMIMK Wurumiap Hykaurd, osepapadt Ba ATM TynoBnapuHu
KaMmaitupuir/Koram, keHr ATM TtapMmorura yiaHuml, IOKOPU JapoOMajUuld KamMFapMaBUIl
xucoOBapakimap Ba pakoOarOapmom CD (memo3uT cepTHU(HKATH) CTaBKalapu — OHJIAKWH
OaHknap peHTUHTMHUHT acocui Me3oniapu. Bank5 Connect Ba Ally xabu monemnap OyHaa
ATaNOH OYNINO XU3MaT KUJIaIH.

2. MwKo3NapHH XaJI0 3THI: MOOWII WiIoBajgap opkaiu cojia onboarding, P2P Tymormap
(macanan, Zelle), pakamiau JeMoO3UT Ba 4YeKJapHM MacopalaH KUPUTUII (DYHKIIMOHAIU
AyIUTOPUSHU Te3 KeHraTtupamu; GUHTEX SKOTH3UMH (Cylep-HioBajap) 3ca KpOCC-COTYB Ba
MYJIbTH-CEPBUC MAKETIapUHU KyJaTUPAIH.

3. Omepanmon camapagopiuk: ¢umancu3 éku «light-branch» Momens xapakaTiiapHu
KECKMH MacalTHpaau, HaTHXkaJla cTaBka/Tapudiaapaa pakodaTOapIonuIMK naitio 0ynaan; MUxo3
XH3MaTiapy MapKasd, 4aT-00T Ba OMHUKaHAJ KYJU1a0-KyBBaTJIalll 3ca Te3KOPIUKHHU OIIHPAJIH.

4. Nmonu Ba xaBpcu3nuk: 24/7 KaHammap KEHTralumu KuOepxaB(CU3IHMK, MIaxXCHM
MabJIyMOTHH XHUMOS KWIHIN Ba (POA-MEHE)KMEHTHH YCTYBOp KWJIAaIH; OYMK OaHKHHT (open
banking) wuH¢pparysunmacu APImap opkanu XaMKOpJIMKKa HMMKOH Oepca-za, peryssTop
Tayabliapy Ba pUCK HA30PATHHU KyYaUTHPHIITHY TaJlad KHJIa/IH.

5. MaxcynoT apXUTEKTypacu: XKOpHii/>kamMrapMaBuii xucoOBapakiapaa auddepenunan
douznap, kemobek Ba IUMHUTIAP (KyHJIWK xapua/Hakmiam), CD mynnatmnapu OVitnya maddod
TapudIap — MUKO3HU YIIIA0 KOJIUII Ba «JIOSJUIMK Xa€TH IUKII»HU y3aUTUpaIn.

3 https://www.forbes.com/advisor/banking/best-online-banks/
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6. Eunmiap MocianryBu: KaTTa MUXKO3J1ap CerMeHTIapua (€uuiap, MeXHaT MUTPaHTIIApH,
knunk Omsnec) UX opnuiinuru Ba Tapu¢ maddoduuru acocuit oMuwira ailmaHaau; paKamin
CaBOJIXOHJIMK MacT OYiraH rypyxjap yuyH «Uupiuk Kypartop» Ba odrailH-oHJaiH rulpun
XU3MaTiap 3apyp.

Munnuit amanuéT yayH Takiaug Ba ycTyBop Basudaiap

e Perynsaropuii 6a3a: ounmk OaHKMHTKA YTUII y4yH OOCKMYMa-OOCKHMY XYKYKHH acoc
(PSD2ra yxuram ctangaptiiap), peryiasatop cauaookcu Ba tect API karamoru »xopuii STumi.

o TynoB undpaty3unmacu: peas BaKTIN MUJUIUK TYI0B tuatdopma(iapu), QR-tynosnap
cranaaptiapu, ATM/TepmuHan TapMOKJIApUHUA ¥3apo TaH OJIMII Ba KOMHUCCHUSUIAPHU KOILIAII
MEXaHU3MIIapH.

e Mwmxo3 Taxpubdacu (CX): «zero-fee» éxu «low-fee» makernap, oBepapadT XUMOsSCHHU
Ak Tap3/ia OOIIKapuIl, OMHUKaHAJl cammopT (4ar, TejerpaMm-00T, Koii-mapka3) Ba UX
COJLIANIAIITHPHIII.

o UxTHCcommii camapa: Quiaman XapaxarJapuHH UUpIaml OpKaJd KHCKapTHPHII
HaTkacuga dowus/tapud pakodaTOAPIONUIUTUHY OIIUPHIL; >KaMFapMaBUW JemOo3WTiapa
nuHaMuK ctaBkanap Ba CD nunelikacu.

Xynoca xkunub aitranna MacodaBuil OaHK XHM3MaTiapuja Xalkapo Taxpuba — macT
TYIOBNAp, KEHI KOHYHHIH-TEXHOJIOTHK HH(]paTy3mima, rokopu UX, Kyuwin xaB-MEeHE:)KMEHT Ba
OUMK XaMKOpJIMKKa TasHaiu. by Wynm xapuracu Muumii 0aHK TH3UMHU pakoOaTOapIONUTUTHHU
OLLMPHUIL, MOJUSBUN MHKIIO3USHU KEHMaUTUPUII Ba OapKapop Ycuilra xu3MaT Kujiaiu.
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AnHoTanusi: Makonana TixopaTr OaHKJIApU WHBECTHIHS (HAOTUATUHUHT XO3UPTH 3aMOH
UKTUCONUETUAT aXaMUSTH Ba YHUHI CaMapaJopJIMTHHY OIIKPHILTa JOUP 10J13ap0 Macananap
Tax i KunuHaau. VHBecTuius (GaonwsiT THKOpaT OaHKIApU MOJMSBUN OapKapOpiIUTHHU
TabMUHIIANIIA, MIJUTHH UKTUCOAUET TapMOKJIApUTra MHBECTHIIMS KUPUTHIL OPKAIH UKTUCOAUN
VCUIIHM parOaTiaHTHpUIIa MyXuM ommi XucoOnmanamu. Iy Ownan Oupra, OaHKJIApHHHT
MHBECTUIMS aMaluéTuaa MOJIMSABHI BOCHTalaplaH caMapaid ¢oiiJalaHulll UMKOHUATIAPH,
muBepcuuKaus kapaCHIapy Ba WHHOBAIIMOH MOJHUSBUN WHCTPYMEHTJIAPHU >KOPHMA ITHII
Macaljiajapura ajoxuia dbTHOOp KapaTwirad. XycycaH, “AlIil MoONus~ Ba “pakamiid MOJHUS’
BOCHTAJIAPMHA WHBECTULIMS (DaonusiTUra MHTETpaus KWIHII UCTHKOOUIAPH XaMa YJIapHHUHT
OaHkmap OapKapopiMrura TabCUpU EpUTHITAaH. TaJKUKOTAAa MIULIMI Ba XalKapo amanuér
MHCOJIAId MaBKyl MyaMMOJIap TaxXJIMI KHIHHHO, Y30eKHCTOH THKOPAT OAaHKIAPH HHBECTHIIUS
daonuATHHU SHANAa TaKOMIULIAIITUPHUIN Oyinya amanuii Takiud Ba TaBcusyiap UILUIA0
YUKUJITaH.
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AHHOTaMA: B craThe aHANMM3UPYIOTCS AaKTyaJdbHBIC BOMPOCH WHBECTHIIMOHHOM
NEeSITeTPHOCTH KOMMEPYECKMX OaHKOB M e€ 3Ha4eHHE B COBPEMCHHOH DKOHOMHKE.
HBeCTUIIMOHHAS  JIEATEIBHOCTh PAcCMaTPUBACTCS KaK BaXHBIM (akTop obecrneueHus
(MHAHCOBOW YCTOMYMBOCTH KOMMEPYECKHX OAHKOB M CTUMYJUPOBAHHS 3KOHOMHUYECKOTO POCTa
3a cyéT BIOXEHHMHA B OTPAciyd HAIMOHAIBHOW HKOHOMHKH. Ocoboe BHHMaHUE YJENICHO
UCTIOJIB30BaHUI0 (PMHAHCOBBIX HHCTPYMEHTOB B MHBECTUIIMOHHBIX OIEpaIUsIX, IuBepcudruKanum
AKTUBOB W BHEPCHUIO WHHOBAIIMOHHBIX (DMHAHCOBBIX CPEACTB. B 4acTHOCTH, pacKpBIBAIOTCS
NEPCICKTUBBl MHTETPAIlM WHCTPYMEHTOB <3eNEHBIX (DUHAHCOB» U «IU(PPOBBIX (UHAHCOB» B
WHBECTUIIMOHHYIO JIEATEILHOCTh, a TAKKE€ WX BIMSHUE HA YCTOMYMBOCTH OaHkoB. Ha ocHoBe
HAIIMOHAJILHOW M MEXJAYHApOTHOW TPAKTHKH BBISBICHBI CYIIESCTBYIOLIME MPOOIEMBbI U
pa3paboTaHbl TMPAKTHUYECKUE TIPEUIOKECHUS W PEKOMEHJAIMH [0 COBEPIICHCTBOBAHUIO
WHBECTUIIMOHHOMW JICATEIIBHOCTH KOMMEPUECKUX OAHKOB B Y30€KHCTaHE.
KiaoueBble cjoBa: KOMMepueckhe OaHKH, WHBECTHUIIMOHHAS  JCSITEIBHOCTD,
(dbuHaHCOBBIE MHCTPYMEHTHI, AuBepcudukanus, 3pHeKTUBHOCTD, 3eNEHbIe (PMHAHCHI, TU(PPOBLIE
(UHAHCHI.

Kupum

Xo3upru rnobana MKTUCOAMM IIapouTna OaHK THU3MMUHHUHI OapKapopiuru Ba
camapaiopJIMrd MamilakaT MOJHSBHHA XaB()CU3IUTHHA TAbMHUHJIAIIAA XAl KWIyBYA OMHJUIApIaH
6upn xucobnanagu. IIpesupent I[llaBkar Mup3uéeB TabKuUIaraHuiek, ‘“Oapkapop MOJIUsS
TU3UMHU — UKTUCOAMET TAPAKKUETHMHUHI AaCOCHMl TasH4YM, WHBECTULMS >KapaHJIapUHU
KCHIaWTHPHII Ba SHTU WII YpuHiapu spatiuiHuHr kadonatuaup”’[1]. Lly HykTam Hazappaa,
THXKOpAT OaHKJIApU MHBECTHLMS (AOJMATUHUHI CaMapaJopJUIMHU  OLIMPHUIL, MOJIUSABUN
BOCHUTANap/laH KeHI (oifamaHuIl Ba yJapHU AMBEpCHPUKAIMS KWIMII Macanajgapu OyryHId
KYHHUHT J10713ap0 Basudanapu cudaruga HaMo€H OYIMOKIa.

Monust Ba3UpIUIH MabJIyMOTJIapura Kypa, CYHITH Oeml Huijga MUIUIMH MKTHCOIMETNA
VMHBECTULMSUIAPHUHT SIMM MYKU Maxcyiotiaard yinymu 30 ¢ousnan ommbd, 2023 iunna 34,1
¢doumsnn Tamkua dtau [2]. By skapaéuma Tmxopar OaHkigapu (haod HIITHPOK ITMOKIA —
YJIApHUHT WHBECTHIIMS JIOWHUXajapura WyHaITUpraH maliariapu MyTTacuia ycub OopMoKia.
Xycycan, 2022 iwunna OGaHKIap TOMOHMJAH HUKTHCOAMETHUHI peajl CEeKTOpHUra axpaTHJTraH
uHBecTHIMS KpeauTnapu 140 tpiaH cymaan omran 6yica, 2023 itunna Oy kypcatkud 160 TpiaH
cymra etau [2].

Mapxkazuii 0ank craructukacura kypa, 2024 iwn Oommra kenn® OaHK TU3MMHHHHT
ymymuil aktuBnapu 710 TpaH cyMaaH omuO, yaapHUHT 25 (ousra sSsKHHM MHBECTHUIMS OuiIaH
OoFnMK omepanusuiapra TYrpu kenran®. By sca Tuxopar OaHkimapu WHBeCTULMS (DaomusTé
MWUIMH UKTUCOOUETArd acoCHil “Ky3faTyBuM Kyd JlapAaH OWpHUra aillaHraHuHHM KYypcaTaju.
[y Ounan Oupra, WHBECTHIMS >KapaCHJIApUHU TUBEpPCUPUKALUS KWUJIHUIL, SHIH MOJIHUSIBUI
BOCUTAJIAPHU YKOPUHM ATHIL, “SIINI MOJIMS~ Ba “pakaMivd MOJHUS~ MMKOHMTIAPHUIAH camapaiu
doiganannm kabu Macananap Xaiau eTapiu Japa)kaja Xaja dTHJIMAaraH.

IyHuHT XUXaTAaH Makosiafa THXKOpaT OaHKJIApU MHBECTHLMS (DAOTUATUHUHT 1073ap0
MacaJjiajapy, YHUHT camMapaJOopJIMTMHU ONIMPUII OMMJUIApH, MUWJUIMKA Ba XaJlKapo aMainuéria
KYJTAHMIAETIaH MOJNMABUI BOCHTAIAP TAXJIMJI KHIMHAMM XaMa Y36EeKUCTOH IIAPOMTHAA yHH
TaKOMWUTAIITUPHII OYiinya Takin( Ba TaBcusiap UILIA0 YUKUIIAIH.

Anaduéraap mapxu

Twxkopar OaHkIapu HMHBECTUIS (DAONHMSITH Ba YHM TaKOMWJUIAIITHPHUIN Macajlaiapu
Oyiiya Maxa/ulhii Ba XOPWIKHMU OJMMIJIAD TOMOHHJJIAH KEHT KAaMpPOBIW TaIKUKOTIAp OJIHO
Oopwiran. Xajakapo UWKTUCOAWN Hazapusijga OaHK HMHBECTHIMS CHUECATH  MOJHSIBUI
OapKapOpJIMKHA TabMHHJIAII, AKTHUBJIAp AUBEPCU(MUKAIUACA Ba KamuTaia Oo3opiapu OwaH
YyKyp HWHTErpallusiHu KydyaWTHUpHIaa MyxXuM omui cudaruga kapanaad. Macanan, XK.

“Moliyaviy texnologiyalar” ilmiy elektron jurnali 4-son  2025-yil K



—
>4/ ISSN: 2181-3965
MOLIYAUIY VOLUME 4

TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

.
TobunauHT “noprdenp quBepcuduranuscu Hazapusicu” [3] Ba M. MapKoBUITHUHT “TIOpTdhesb
Hazapuscy’’1a OaHKIIap Ba MOJIMSABUN MHCTUTYTIAp YUYH WHBECTULMSUIAPHUHT XaB( Ba qapoma
MYTaHOCUOJIUTHHU TabMHUHJIAII MyXUMIIUTH TabKUJIaHaau [4].

XKaxon Oanku Ba Xanmkapo BamoTa xamrapmacu xucobotmapuga (World Bank, IMF)
pUBOKJIaHA€TraH MamJjlakaTiapAa OaHK HHBECTHLMS (DaonuaATH KYNHHYA JaBiIaT KUMMATIU
KOFO371apu Ouian dekinaHuO Komaérranu [5], Oy »dca auBepcudukanus IapaxxacCiHU
MacalTUPHUIIKM Ba WUKTUCOIUNM OapKapoOpJMKKa cajJOWil TabCUp KYPCATHINW Kaij ATHIraH[6].
Hlynunrnek, Ocué Tapakkuér 6anku (ADB) xucobornapuaa Muumii 0aHK TU3UMIIApH YUyH
“gammy  MoJids” Ba  “‘pakamiid  MOJIMSTT MHCTPYMEHTJIAPUHHU KOPUH ATUII HUKTUCOAUETHU
OapKapOopIaMITUPHILIA MyXHM KaJiaM OYJIHINY TabKuIaHTaH|7].

V36eKkncTOHIa XaM CYHITH HMIUIAapAa THXKOPAT OAHKIAPH MHBECTHIMS (haOTHATHHH
PUBOXJIAHTHPHINTA KaTta »3bTHOOp KapatwiMokaa. [Ipesument II.M. Mup3uéeBHUHT
HYTKJIapuaa MWUIMA OaHK THU3UMHUHH TpaHchopMaius KWiIdll, OaHK aKTHUBIApUHU
TUBepCU(PUKAIMS KHIMII Ba 3aMOHABHH MOJHMSBHA BOCHTAJAPHHU JKOPUH JTUII 3apypiuTd
ajoxuaa Kaia stwiran [8]. Monus Basupiauru Ba Mapkasuii OaHKHMHT pacMUM XMCOOOTIIapuaa
OaHKJIap WMHBECTULIUS JIOMUXalapura axpaTaéTraH wMaOiafiap XaXMu HWuil caiuH  ycud
Oopa€Tranu, aMMO WHBECTHIMS MHCTPYMEHTIAPUHUHT Typllapd Xalu YeKJIaHTaHu KypcaTtuod
oepwiran [9, 10].

Poccusmuk uxrucomun O.U. JlaBpymuH §3 acapiapuga OaHK WHBECTHIMS CUECATHHU
0aHK pecypclapvHM caMapalld JKOMJAIITUPUII Ba MKTUCOIMETHUHI CTPATETHMK TapMOKJApHra
Y30K MYJJATId UHBECTUIIMS KUPUTUIIHUHT acocuil BocuTacu cudaruaa tabpudnaiiau[11]. Ly
Oowian Oupra, I'H. benormasoa Ba JI.II. Kponueukas tuxopaT OaHKIapu HMHBECTULIUS
daonuaTHAa pUCKIApHU OOIIKAPUII, AUBEPCUMUKALUSIHA KEHTaWTUPUII Ba SIHTU MOJIUSBHMA
BOCHUTAJIAPHH YKOPHUIl STHII 3apypIMIHHU TabKuyIaiianmap[12].

benopyccustmuk onmum B.A. benoB sca uHBecTuius (GaoaMATHHU AMBEpcHpUKanUs
KWJUIIJAa JaBiarT KAMMATJIM KOFo3jnapu OwuiaH dYekinaHu® KojamaclaH, KOpHopaTHB
oOnuranusnap, akuusiaap Ba 3aMOHABUNA MOJMSBHMIA BOCHTAJIapJiaH XxaM camapaiu (QpoigamaHuII
apypiuruau kypcatud yramu[13]. Kozorucronnuk onumnapaan K. I[MlasxmeroBa Ba A.K.
baiimyxaHoB ¥3 wumiapuaa OaHKIApPHUHT MHBECTUIMS (DAONMATHHM PUBOXKIAHTUPUIILIA
pakaMJalITUpHIL  >kapaHiaapu Ba  (QUHTEX XAMKOPJIMKJIAPUHUHT  axaMHsITHra  ypry
Oepuiuras| 14].Maxannuii onmumiiap opacuja xaMm Ma3Kyp MaB3yJa KaTop HM3JaHUILIap Ooiaud
oopunran. Kymnaman, I1.3. AGmynnaeBa OaHKIAPHUHT WHBECTHIUS (HAOTUATHIA MOJMSIBUN
BOCHUTAJIap/laH caMapaiu (oiiganaHuIn MUUTUI UKTHCOUET A KaUTal allJIaHUILIY Ba MOJIUSBUIN
pecypciiapHu TaKCUMIIAIll camapajopiIuruHu omupuinuan Tabkuaiaiiau[15]. yaunrnek, K. X.
AbnypaxmoHoB Ba C.A. YmapoB ¥3 acapiapupa OaHK MHBECTHLHS CHECATUHM MUJUTUHA
UKTUCOJUETHUHT YCTYBOpP COXAJApUra WYHAITHUPHII OPKAIM MKTHCOAWM YCHINra KYIIaJuraH
xuccacuHu oun6 Oepranmap[16].

My >xuxataaH, agaOUETIapHUHT TaXJIWJIM LIYHW KYpcaTaJuKW, THXKopaT OaHKIapu
UHBECTULUS (DAOTUATUHU JUBEPCUPHUKAIMS KUIUII, MOJIMSABUN BOCUTaNapiaH (hoianaHUIIHI
KEHralTHpUII Ba paKkamMJId TEXHOJOTUsIap OMilaH yiFyHIamTHpu Macanaiapu xam MJIX, xam
MaxXalUIiii ONMMIAp Ha3apuil Kapauulapuaa MyXHM YpHMH odramiaiinn. bupok VYi6exucron
aMauEéTHAA Xalyd “AlI MOJus”, “pakaMid MOJUS~ Ba MHHOBAIIMOH MOJIMSBUUA BOCHTaNap
eTapidya TaJAKUK STWIMarawimra cababmu, ymoOy WyHamum Oyiinuya MiaMHA W3JIaHUIUIAPHU
YyKYpJIAIITHPULI 3apyp.

TaxJjuni Ba HaTHKAJIAP

V36ekucTon GaHK TH3MMMAA CYHITH HHLIApAa HHBECTHIMS (DAOTHSATHHUHT YITyIIX
Ce3WJIapiu Jlapaxkasia OpTraHu Ky3aTuiMoKaa. Mapkasuii 6aHk xucoboTiiapura kypa, 2022—-2024
Huinapna TuxkopaTr OaHKJIapH akTUBJIapuW MyTTacui YcuO, YJIapHUHT TapKUOWa WHBECTHIUS
orepauysIapura HyHanTUpuwiIran Mabiariaap XaxMu xam optud 6opau'. Macanan, 2022 iinnna
0aHK TH3WMHU aKTUBJIAPHIa HHBECTUIIMS Mabarimapu TaxmuHal 120 tpaH cym atpoduna Oynran
6ynca, 2023 iinnna 140 tpau cympan ouinu, 2024 iiun Gommra xenu6 sca 160 TpaH cymra
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SKUHJIAIIHN.

AMMO TaxJIHJI IIyHHU KypcaTaJuKy, THXKOpAT OaHKIapy MHBECTUIHS (PAOJIMATH XaHy3rada
acocaH JlaBjlaT KMMMAaTIu KOFo3/1apu OwiaH yekiaaHuO KoiMmokaa. Koproparus obmuranusiiap,
aKIUsUIap Ba BEHUYP MOJMUIAIITHPULT KaOU 3aMOHABHIA MOJIMSBUI BOCUTaNIapaH (onjaaHmII
yoymm kyna kam. JKaxom Oamku Ba XB® xucob6oTiapuma XaM Y30eKHCTOHAA MOJHS
OO30pUHMHI YyKYpPJUTH XU €TapJId dMACIIUrH, KanuTaja 0030py UIITHPOKYUIApU KaMJIMIU Ba
JMKBUAJIMK Japa’kacy MacTIUTU TabKUJJIaHTaH®.

MAX wmamnakatnapu Taxpubacu Ounan Takkocnaranga, Poccusi Ba Kozoructon
OaHKJIapU KOpHoOpaTtuB obaurauusuiap Oo3zopuaa ¢Gaoa HIITHPOK 3TMOKAA, ILIYHUHIJEK
aKuusjapra MHBECTULIMS KHPUTHUIN YIyIIM XaM aH4a IOKopu. benopyccusma sca Tuxkopar
OaHKJIapW MHBECTULMS NOPT(ETMHM AMBepcU(UKaLUsA KWIMII Makcaauaa JAaBjiaT KUMMAaTId
KOFO3JIapHJaH  TallKapyd KOPIOpaTHMB KUMMATIM  KOFO3Japra XaM Karra 9bTHOOp
kaparmMokna[17]. By taxpuGamap VY36eKMCTOH y4yH XaM HHBECTHIHS CHECATHHH
TMBEpCUPUKAIS KUITUII 3apyPIAUTHHE KypcaTaiu.

V36ekucTon THXKOpaT GaHKIAPH AKTMBIAPM TAPKMOMHM TAXJIMI KWIMII yIAPHUHT
MHBECTUIUS (AOTUATHHH OaxoJlaliga MyXUM axaMHsTra 3ra. AKTUBIAp TapKuOWUIa KpeauTiap
acocuil ynylIHM »srajulaca-ia, CYHITH WuWlapJa HMHBECTHLMATIAp YIYHIIM XaM Ce3WIapiiu
Japaxkaaa opTrand KysatmwiMokma. Kyitmmarm skamamma 2020-2025 #wmwiap moOaiHuma
THKOpAaT OaHKJIapW aKTUBJIApU TapKUOM, >KaMM AaKTHBJIAp XaXKMU Ba YJIApHUHI acoCHUU
HYyHaIMILIAp KECUMUJArH YIylIIapyu KEITHPUIITaH.

1-skanBaj
V30eKHCTOH THKOPAT OAHKJIAPH AKTHBJIAPH TapKuou*
(1 suBapp xonarura, hous xucodbuaa)
AKTHBJIAp TApKHOHU 2020 ii. 2021 ii. 2022 ii. 2023 ii. 2024 ii. 2025 ii.
AHKawu —akmuerap | 95 996 9 366 121,1 444 9225 556 746,3 652 157,1 769 330,4
(mapo cym)
Haxnx mymmap 2,4 2,7 3,2 3,5 3,1 3,3
Mapxkasuit  GaHKIaru 5.4 51 5.8 6.6 51 45
MabJaraap
Bomka 6GaHkmapmarua
MaOJaraap - 3,7 3,6 2,9 31 3,7 3,8
pe3uaeHTIap
Bomka Oankmapmaru
Mabmarmap - 57 59 9,9 6,8 4.4 4,7
HOPE3UICHTIIAD
WuBectunusiap 1,2 2,6 5,4 5,7 5,0 7,7
JlepuBatuBiap 0,2 0,4 0,1 0,3 0,5 0,1
Kpenutnap 76,1 73,8 66,6 68,1 70,2 66,9
Acocwuii BocuTanap 2,1 2,3 2,4 2,6 3,0 3,2
> el 1,2 2,2 2,2 2,2 3,0 3,1
dhouznap
banknapHuHr Ooika 01 03 0.6 0.6 0.7 0.9
MYJIKJIApU
Bomika akTuBiap 1,9 1,1 0,9 0,7 1,3 1,9
Kamu 100,0 100,0 100,0 100,0 100,0 100,0

XKanpan MabinymMoOTIIapu TaxJwid HIyHH Kypcataauku, 2020-2025 iwnnap MobaiiHuga
V36eKkuCcTOH THXKOpAT GAHKIAPH AKTHBIAPH XXMM MyTTacui ycub Gopran. Arap 2020 iinnaa
KaMM aKTUBIap 272,7 TpaH CYMHHU TalIKWi 3TraH 0ynca, 2025 iun 6ommura kenud 0y KypcaTkud
Kapuii0 y4a 6apobapra kymaiin0, 769,3 TpyiH cyMmra eTras.

AKTHBIap TapkuOuAa SHI KaTTa Yyl aHbaHAaBUN paBHIIAA KpeaUTiapra TYFpH
kenMokaa. bupok ymapausr ymymu 2020 iiwngaru 76,1 ¢pousgan 2025 iiunga 66,9 dowusraua
nacaiirat. by sca GaHksiap akTUBIapU TAPKUOMHUHT TUBEpCUUKAIMIIaHAETTaHUHN aHTJIaTaIHu.

4 ¥36exncron PecrryGmukac Mapkasuii GaHKH CTATHCTHK MabIyMOTIAPH aCOCH/A Myauin TOMOHHIAH TY3HIIH
https://cbu.uz/oz/statistics/buleten/2586852/
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[lly Ounan Oupra, MHBECTULMSUIADHUHT YIYIIU ce3winapiu napaxkana ycau: 2020 #unma 1,2
dous O6ynran Oyica, 2025 #wira kenmu6 7,7 ¢ousra erau. By xonmar THxkopaT OaHKIApUHUHT
dakaT kpeauTiam OWaH YCKIAaHMO KOJIMai, WHBECTULIMS HyHanmuuuiapura xam ¢Gaoy Kupuo
Oopa€TraHuHu KypcaTaiu.
bomka iinpuk monmanapaan Mapkasuii 6anknaru mabnarmap 2020 iwnna 5,4 GousHu
TaIIKWI 3Tran 0yinca, 2025 iimnaa 4,5 dousra rymran. Hopesuaent 6ankinapaaru mabiarmap sca
Hunga”-uira y3rapyBuaH xoJlaTHH Kypcatu0, 2022 wwina 9,9 ¢owusrava omraH, KeiuH 3ca
nacaiiranu Ky3aTWIMOK/Ia. By Xomar Tamku mMonwsi 6030piapura WHTETpaus xapa¢HIapHHIHT
TypJU OMUJLIapra OOFIIMK paBuUIlia Y3rapubd TypraHHMHU aHTJIATadH.
ynunrnaek, xucobnanrad ¢ousznap ymymu 2020 imngaru 1,2 dousman 2025 imnga
3,1 dbomnsraua kyTapuiaranu, aCOCU BOCHUTAIApHUHT yiymiu 3ca 2,1 pousnan 3,2 dousra ycranu
XaM JTUKKATra ca3zoBop. baHkmapHMHT OOIIKa MyJKiIapu Ba OOIIKa aKTUBIAp yJIyIId HHcOATaH
KUYUK OYJca-na, iMiutap KeCUMUAA yiiapa XaMm YCHUIl Ky3aTUJITaH.
Nnmuii  wmmmMHU3HE — 9yKypJAlITHPUIN  XaMja TIKOpar OaHKIapy WHBECTHIIHS
GaoNUATHHUHT aMaluii XONATHUHHU Tax)IMJ KWIHMII acocHuja TETUIUIM XyJIOocalapHU HILIab
YUKW UMKOHM sipatunanu. llly Hykram HazappaH, WHBECTUIMS MaOJIaFIapUHUHT XKMH Ba
yIapHUHT WWJUIap KeCUMUAArd y3rapuil TeHICHIUSUIADUHU YPraHWIl MYXUM axaMmusIra ira.
Kytinnaru 1-pacmma 20202025 imyutap MoOaitHHIa THXKOpAT OAaHKJIAPU aKTHBIIAPH TapKUOHIa
WHBECTHUIMS MalJaraapy JUHAMUKACH KEITHPHUIITaH.

orot2055. (Y < 13,5
01.01.2024 . _32548,3

01.01.2023 4. _31 507,9

01.01.2022 iA. —19633,7

01.01.2021 4. -9 447,7

01.01.2020 4. -3 157,2

0,0 10000,0 20000,0 30000,0 40000,0 50000,0 60000,0

1-pacM. Y306eKHCTOH THKOPAT OAHK/IAPH KaMH HHBecTunusuiapu® (1 sHBapb
XOJIaTUra, MIIpJ cyMm/ia)

Pacm mabmymoTnapu Taxnunau ImyHH Kypcatamukw, 2020-2025 imnmap MoOaitHua
THKOpaT OaHKJIapW aKTUBIApW TapKUOWAAa HMHBECTHIMS MaOlaFiapd XaKMH M3YWI  YCHUII
TEeHJICHIUSACHHN HaMOEH Tau. Arap 2020 iniga nHBecTHIMsUIap xamu 3,1 TpiH cyM aTpoduaa
6ynran 6ynca, 2021 iunna Oy kypcaTtkud Kapuitd yu Oapobapra ycub, 9,4 TpiH cymra erras.
2022 ¥Wunpa 3ca MHBECTULUSUIAp XaKMU sHAa MKKUW Oapobapra kymaitnb, 19,6 TpnH cymMHU
TAIIKUI OTIU.

Aitnukca, 2023 Ba 2024 itwinapaa ycuin cypbaTi 10Kopu Oynranu Kyzatuiaau. 2023 iun
Oommra kenud WHBeCTHLMSIAp Xaxmu 31,5 TpaH cymra etrad Oyica, 2024 innna Oy KypcaTkuy
32,5 TpnH CYMHH TamKui ATraH. OHr karra yeum 2025 ¥Hun OomwMra TYFpU  KEJAH:
UHBECTULIMSUIAD XaKMHU 59,6 TpnH cymrauya omud, OJAMHTH Huira HUcOAaTaH KapHiO HKKU
Oapobap Kymaiiau.

By xonat TmxopaT O6aHkiIapu (HaonUATHIA MHBECTULUS HYHAIMIINra aloxXuaa dbTHOOp

5 V36exucton Pecniy6ukacu Mapkasuii 6aHKM CTATHCTHK MabIyMOTIAPH ACOCHAA MyalLTH() TOMOHHIAH Ty3HIIIH
https://cbu.uz/oz/statistics/buleten/2586852/
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KapaTHWJIMOKIa, IuBepcUdUKanus xKapaHiapu KydalMOKIa Ba MIULIUH Moius 06o3opuua
MHBECTUIUS BOCHTAJApH yJIyIIN KEHraMoKAa, ferad GpukpHu tacaukiainu. Ly ounan Oupra,
OaHkIap MHBECTUIMS (AOTUATHHUHT YCUIIU MamilakaT MKTHUCOAMETHA KauTall aillaHUIIU Ba
Oapkapop MOJUSIIANITUPHII KapaEHIIapura WKOOUI TabCUpP KYPCATUIIN aHHUK.

Pacm mabmymoTiapu Taxiuiau IyHH Kypcaramukw, 2020-2025 imnmap MoOaitHuIa
THOKOpAT OaHKJIapW aKTUBJIAPH TapKUOWa HMHBECTUIMS MaOJaFjiapd H34YWI Ba CE3WIapId
cypwariap omnad ycrad. Xycycas, 2020 iimnna uaBectunusuiap 3,1 TpaH CYMHH TallIKWJI TTaH
oynca, 2021 finnna Oy kypcaTkuu Kapuitd yu 6apobapra ommd, 9,4 Tpina cymra erran. Keitnaru
Huinapaa yeuin siHana skagataman: 2022 wunga 19,6 tpan cym, 2023 itunga sca 31,5 tpan
cymraua KyInauu.

Aiinnkca, 2024 Ba 2025 immapaa yCui CypbhaTd IOKOpH apaxkaaa HamoéH 0ynau. 2024
fin1 Oomuaa MHBECTUIMSIAP XKMHU 32,5 TPIH CYMHU TaIIKuWi dTraH O0yica, 2025 iun Gommra
kenub Oy KypcaTkud Kapuib ukku 6apobapra kynaitnd, 59,6 TpiaH cymra eTau.

Ymly TeHACHUUSAaH KYpUHHO TYpHOIMKH, CYHITH Oem Hwiga TKopar OaHKIapu
WHBECTUIMS (aonusTugaru ycuml caiaMokiau OYnub, uHBecTHIMS MaOmarnapu xaxmu 20
Oapobapman 3uéara omrad. by xomar OaHknap QaonusaTHIa WHBECTUIUS CcUECATH Ba
nuBepcudukanusara Tobopa Karra YbTHOOP KapaTUIMOKAA, JieraH Xynocara oiud kemanu. Ly
Ounan Oupra, WHBECTHLUS (DAONMATHHUHT KEHTaWWmuM OaHK THU3MMUHHUHT OapKapOpIUTHHU
TabMUHIIANIIA XaMJa MIUIMH UKTUCOMMETAA KanmuTal alIaHWIIMHU Ky4YalTHPHUIIIA MyXUM
oMua OYynMO XM3MaT KWIMOKAA, OMPOK ymOy MHKIOp OaHK TH3UMH aKTHUBJIAPH TapKHOuaa
MaCTIMTH4Ya KOJIMOK/IA.

XyJoca

Xynoca kuiauO aiTrannma, TwKopar OaHKIAPH WHBECTHIMSA ONeparysuiap 1oia3apo
MacananapaaH xucoOmanub, Oy Oopaga mamiiakaTUMu3 OaHK TH3UMHAA Karop JA0a3ap0
Macajaigap Ba MyamMMmoJiap CakJaHUO KOJIMOK[a, yJlapHu Oaprapad 3TUIl Makcaauaa Kywumaaru
XyJioca Ba TaBCUSUTAPHU IIAKIUIaHTUpHUIITA MyBaddak OYIauK.

Uneecmuyus aonuamuoa ousepcugpuxayuanu Kyyaumupuui maxcaoea Mmyeopux.
V36eKHCTOH THXOpaT GAaHKIApH MHBECTUIMS MOPT(ETH XO03Mpya acocaH JaBIaT KUMMATIIH
KOFO3JIapy OWJIaH YeKJIaHMO KOJIMOKAa. 3aMOHaBUM MOJMSIBUN BOCHUTaNap — KOPIIOPAaTUB
obOnuranusanap, axmusuiap, CyKyK, SIIUiI OONMUranusiap Ba JSpUBATUBIAPHU SKOPUNA KUIJIMII
OpKaJTK JIUBePCUDUKAINS JapaXKaCHHH OLIHPHUIIT 3apyp.

Pakamnu  6a  unHoOBayUOH — MEXHONOGUANAPHU — KeHE  JHCOpPULl MUl JIO3UM.
bankmap wHBecTHIHS amanuéTHaa (QUHTEX eUYMMIIApHW, pakamiau Iutatrgopmanap Ba
ABTOMATJAIITUPWITAH PUCK-MEHEKMEHT THU3UMIIAPUHHU KYIJallld OpKald camMapagopiIHKHU
OIIMPUINTKM MyMKUH. By aliHukca uHBecTHIUs kapaéHimapuHu maddod Ba TE3KOp KHIMIIIA
MYyXUM aXxaMHUATra ora.

Hnsecmuyus Gaonuamunu xankapo cmanoapmauapaa AKUHIAUIMUPULL
PuBomaHran MamakaTiap TaxpuOacuaaH KenuO YMKUO, WHBECTUIUS cuécaTHaa XajaKapo
MOJIMST HWHCTUTYTJIAPH CTAHIAPTIAPUHUA KOPHH OTHUII, TIYHUHTJACK, XalKapo PEHTHHT
areHTIMKJIapy Tanabiapura MOCIalIuII 3apyp. by 6aHkiapra Tamky capMosUIapHH ka0 KA
UMKOHUSTHHH OIIHPAIH.

“Awun” ea bapkapop Mmonus 60CUMANAPU MYPAAPU 64 XAHCMUHU KeH2AUMUpUUL
makcaoea mysoguk. I'moban TpeHmmapaaH Keiaud 4YukKuO, OaHKIAp SKOJIOTHK Ba WMIKTUMOUM
Joluxanapra capMosi KUPUTHII OPKaTH WHBECTHIMS MOPTHETHHH AUBEPCUPUKANUS KUTHIIN
kepak. by Hadakar uxkTHcomuii, OadKu MKTHUMOUN Ba SKOJOTMK OapKapopiuKKa XaM XH3MaT
KUJIAIH.

Tapxubuii  ucnoxomaap  opkamiu  MOAus  OO30pUHU  YYKYPIAWMUPUWL  JIO3UM.
WNuBectuius (HaoNUATHHUHT CcaMapaJopiurd MUJUTHA KamuTal OO30pPHHHHT PHBOKIAHHIIN
Oomnan yamOapuac 0ornuK. LIlyHUHT ya9yH KMMMATIA KOFO3J1ap 0030pHMHU KEHTAWTHPUIN, SHTH
OMUTECHTIAPHUA >Kall0 KHWIWII Ba JIMKBUUIMKHU OIIUPHII THXKOpAT OaHKIApH WHBECTHUIIUS
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cuécaTvHHU SHaJ]a TAKOMUJUIAITHPUIITA acoC sipaTau.
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SUG‘URTA BOZORINI TARTIBGA SOLISH TIZIMINING RIVOJLANISH
BOSQICHLARI

Abdullayev Erkinjon A’zamovich
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kafedrasining katta o ‘qituvchisi
Toshkent davlat igtisodiyot universiteti
E-mail: erkin.azamovich@gmail.com
ORCID:0009-0004-1749-098X
Annotatsiya. Maqolada rivojlangan mamlakatlar va O‘zbekiston Respublikasida sug‘urta
bozorini tartibga solish tizimining evolyutsiyasi bo‘yicha qiyosiy tahlil o‘tkazilgan. Sug‘urta
bozorini tartibga solishning asosiy bosgichlari, yani paydo bo‘lishi va tartibga solinishi,
prudensial nazoratning shakllanishi, risksiz faoliyatga yu‘naltirilgan modellariga o‘tish
masalalari tadgiq etilgan hamda global moliyaviy nazorat tizimiga integratsiya jarayoni

aniglangan. Mavzu yuzasidan taklif va tavsiyalar taqdim etilgan.
Kalit so‘zlar: sug‘urta bozori, tartibga solish, prudensial nazorat, maxsus vakolatli davlat
organi, riskkni aniglashtirishga yunaltirilgan yondashuv, Solvency Il, rivojlanish bosgichlari,

moliyaviy bargarorlik.

I9TAIIbI CTAHOBJIEHUSA PETI'YJIMPOBAHUSA CTPAXOBOI'O PBIHKA KAK
CUCTEMBbI

AOays1aeB JPKUHIKAH Ab3aMOBUY
cm. npenoo. kageopul
@unancos u YuHancoswvix MexHoI02Ull
Tawxenmckutl 20cyoapcmeenHulil
9KOHOMUYECKUL YHUBEpCUmem
E-mail: erkin.azamovich@gmail.com
ORCID:0009-0004-1749-098X
AHHOTanusi. B cratee TNIpOBENEH CpPAaBHUTENBHBIA aHAJIN3 DJBOJIOIUM  CHCTEM
peryMpoBaHusl CTPaxOBOTO pPbIHKA pa3BUTHIX cTpaH U PecnyOnuku Y30exkucrtad. BeisiBieHbl
KJIFOUEBBIE ATAllbl CTAHOBJIEHHWS W PEryJUPOBaHUS NPYACHLUUAIBHOIO HAA30pa, HCCIEIO0BaHbI
BOIPOCHI Tepexojia K pUCK-OPUEHTUPOBAHHBIM MOJEISIM M MHTETpallH B TJ100aIbHYIO CUCTEMY
¢unancoBoro Haazopa. [lo pesynratam ucciegoBaHUS COOPMYIHUPOBAHBI IMPEUIOKEHUS U
PEKOMEH 1ALl UH.

KiroueBble cJji0Ba: CTpaxoBOW PpBIHOK, pPETYJIMpPOBaHHUE, NPYACHIMAIBHBIM HaA30p,
CHEIHaIbHO YMOJHOMOYEHHBIM TOCYJapCTBEHHBI OpraH, pUCK-OPHUEHTHPOBAHHBIA IOAXOI,

Solvency II, atansl pa3Butusi, puHAHCOBasK CTAOMIBHOCTb.
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Kirish

Sug‘urta bozorini tartibga solish tizimining shakllanish bosqgichlarini o‘rganishning
dolzarbligi uning moliyaviy barqgarorlikni ta’minlash va investitsion risklarni kamaytirishdagi
muhim roli ahamiyatli ekanligi bilan belgilanadi. Bu bir gator igtisodchilarning ishlarida ham
gayd etilgan. 2008-yildagi global moliyaviy ingiroz va undan keyingi iqtisodiy tebranishlar
nazorat tizimidagi muammolar mavjudligini ko‘rsatib berdi hamda rivojlangan mamlakatlarda
tartibga solish paradigmalari tubdan gayta ko‘rib chiqilishiga olib keldi. O‘zbekiston kabi faol
bozor islohotlarini amalga oshirayotgan iqgtisodiyotlar uchun ushbu bosgichlarni tahlil gilish
nafaqat nazariy, balki amaliy ahamiyatga ham ega. Rivojlangan mamlakatlarning bosib o‘tgan
yo‘lini tadqiq etish, tushunish tizimli xatolarga yo‘l qo‘ymaslik, ilg‘or tajribalarni moslashtirish
va ragamli davr hamda tobora murakkablashib borayotgan risklar sharoitiga mos keladigan
samarali nazorat modelini shakllantirish imkonini beradi.

Birgina AQSh sug‘urta bozorini tartibga solish tizimi shtatlar darajasidagi mahalliy
nazoratni milliy miqyosda muvofiglashtirilgan bo‘lib, moliyaviy bozor barqarorligini ta’minlash
va iste’molchilar huquqlarini himoya qilish tizimning asosiy magsadi etib belgilangan. Mazkur
tizim minglab sug‘urta kompaniyalarini, umumiy hisobda 1 trillion dollardan ortiq sug‘urta
zaxiralarini nazorat qiladi hamda to‘lov qobiliyatini kuzatishdan tortib bozor xulg-atvorini
tekshirishgacha bo‘lgan jarayonlarni ilg‘or moliyaviy mexanizmlar orqali amalga oshiradi.

Fransiyaning 1830-yil 25-iyundagi qonuni orqgali sug‘urta kompaniyalari uchun
litsenziyalash talablarini joriy etib, davlat nazoratini kuchaytirdi va firibgarlik riskini kamaytirdi.

Buyuk Britaniya tomonidan 1870-yilda Life Assurance Companies Act gabul gilinib,
sug‘urta kompaniyalaridan moliyaviy hisobotlarni oshkor qilishni talab qildi, bu esa sug‘urta
tashkilotlarini to‘lov qobiliyatiga asoslangan tartibga solish yo‘lidagi muhim gadam bo‘ldi.

Adabiyotlar sharhi

Rossiyalik tadqiqotchilar A.Yu. Bristritskaya va A.S. Xvorovlarning fikricha,

“Bugungi kunda tartibga solish masalasi har qachongidan ham dolzarb bo’lib qoldi, bu
birinchi navbatda sug’urtalovchilar kapitaliga bo’lgan talablarning oshishi va sug’urta
tashkilotlarining to’lov qobiliyatini baholashning yangi usullarining paydo bo’lishi bilan
bog’liq.”[7].

Ye.V. Dik o0’z tadqiqotida sug’urta bozorini tartibga solishning ichki tizimining
rivojlanishi, uning shakllanishi batafsil ko’rib, sug’urta bozorini tartibga solish zaruriyatini
keltirib chigaruvchi omillarni aniglagan. Igtisodiyotning ushbu sektorini tartibga solishni
rivojlantirishning asosiy yo’nalishlarini va tendentsiyalarini ochib bergan [8].

Igtisodchi olim S. Umarovning fikricha, O°zbekiston sug‘urta bozori rivojlanishida davlat
miqyosida ijtimoiy rivojlanishning asosiy omillaridan biri sifatida qaralgan bo‘lib, mavjud shart-
sharoitlar, milliy sug‘urta an’analari va madaniyati hisobga olingan holda isloh etilgan va milliy
sug‘urta bozori tashkil topishi va shakllanishi sekin astalik bilan tubdan o‘zgarib borgan va bir
nechta bosqichlarni bosib o‘tgan [1].

Tadqigot metodologiyasi
Ushbu ilmiy maqolada sug‘urta xizmatlari bozori mexanizmining iqtisodiyotdagi o‘rni va
ahamiyati hamda uning rivojlanish tendensiyalarini o‘rganish maqgsadida zamonaviy iqtisodiy
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nazariya va amaliyotda keng qo‘llaniladigan bir necha tadqiqot metodlaridan foydalanildi.
Tadqiqot jarayonida quyidagi metodologik yondashuvlar va uslublar asos bo‘lib xizmat qildi:

1. Qiyosiy-tahliliy uslub. Turli davlatlar (rivojlangan va rivojlanayotgan mamlakatlar)dagi
sug‘urta bozorini tartibga solish mexanizmlarining tizim sifatida ishlash prinsiplari, ularning
samaradorligi va davlat aralashuvi darajalari o‘zaro solishtirildi. O‘zbekiston iqtisodiyotidagi
tendensiyalar xalgaro tajriba bilan tagqoslandi.

2. Tarixiy-tahliliy metod. Sug‘urta bozorini tartibga solish va nazorat qilish mexanizmining
tarixiy rivojlanishi, uning ilk nazariy asoslari hamda zamonaviy iqtisodiyotdagi o‘rni o‘rganildi.
Bu metod yordamida sug‘urta faoliyati va sug‘urta bozori mexanizmlarining shakllanish
bosqgichlari va konseptual evolyusiyasi tahlil gilindi.

3.Tahliliy-sintetik metod. Mavjud sug‘urta va moliya sohasiga oid adabiyotlar, xalqaro va
milliy tadqiqotlar tahlil qilindi va ular asosida sug‘urta bozorini tartibga solish mexanizmlarining
asosiy xususiyatlari, funksiyalari va muammolari sintez gilindi.

Tahlil va natijalar

Sug‘urta bozorini tartibga solishning rivojlangan mamlakatlar (Yevropa Ittifoqi, AQSh,
Buyuk Britaniya) misolida uchta aniq bosgich sifatida segmentlarga ajratishimiz mumkin.

Birinchi bosgich (XX asr o‘rtalarigacha) tartibga solish davri bo‘lib, alohida olingan
kompaniyalarning to‘lovga qobiliyatini ta’minlash va to‘g‘ridan-to‘g‘ri firibgarlikdan
himoyalash asosiy magsad etib belgilangan. Tartibga solish me’yorlar asosan minimal ustav
kapitali miqdoriga va moliyaviy hisobot shakliga qo‘yiladigan talablarni o‘z ichiga olgan.
AQShda ko‘pincha nazorat shtatlar darajasida amalga oshirilgan yoki umuman
tizimlashtirilmagan edi [5].

Birinchi sug‘urta komissari 1851-yilda Nyu-Xempshirda tayinlangan va 1870-yillarning
boshiga kelib deyarli har bir shtat sug‘urtani tartibga soluvchi qonunlar va institutlarni qabul
gilgan edi. Bu shtatlar nazorati ostida markazlashmagan tartibga solish muhiti yuzaga kelgan
hamda ilk tartibga solish federal qonunlar emas, balki korporativ nizomlar va sud garorlaridan
kelib chiggan.

Milliy sug‘urta komissarlari assotsiatsiyasi (NAIC) 1871 yilda shtatlar o‘rtasidagi
hamkorlikni rivojlantirish uchun ixtiyoriy assotsiatsiya sifatida tashkil etilgan. U namunaviy
gonun qoidalar (yagona hisobot tizimi) yaratdi, ammo shtatlar qonunlarni qo‘llashda mustaqil
bo‘lib goldi.

Sanoat va iqtisodiy rivojlanishning kengayishi natijasida Yevropa davlatlari milliy
sug‘urtalovchilarni himoya qilish uchun faol aralasha boshladi. Asosiy magsad—mijozlarning
manfaatlarini himoya qilish hamda sug‘urta zaxiralarining barqaror milliy aktivlarga (masalan,
davlat garzlariga) yo‘naltirilishini ta’minlash edi.

Qayta sug‘urta bozorining shakllanishi va rivojlanishi XIX asr oxiri va XX asr boshlari
Munich Re va Swiss Re kabi yirik kompaniyalar orqali, yirik falokatlar riskiga javob sifatida
yuzaga keldi. Masalan, 1906-yil San-Fransisko zilzilasi sug‘urta kompaniyalarini global
miqgyosda risklarni birgalikda boshgarishga undadi [6].

Hukumatlar nafaqat tartibga soluvchi sifatida, balki "oxirgi instansiyadagi sug‘urtalovchi"
sifatida ham faol ishtirok etishni boshladi. Shu bilan birga ijtimoiy sug‘urta dasturlari — ishsizlik,
qarilik nafaqasi va boshqa ijtimoiy ta’minot shakllari Yevropaning ko‘plab davlatlarida keng
joriy etildi.

Ikkinchi bosgich (1970-yillar — 2000-yillar) — tizimli prudensial nazoratga o‘tish davri
bo‘ldi. Nazorat qiluvchi organlar bozor ingirozlarining oldini olish uchun faol yondashuv
zarurligini anglab yetdi. Yevropa Ittifoqida Solvency I modelining dastlabki ko‘rinishlari joriy
etildi, sug‘urta kompaniyalarining investitsion faoliyatiga bo‘lgan talablar kuchaytirildi, mustaqil
nazorat organlari shakllantirildi (masalan, Shveytsariyada FINMA, Buyuk Britaniyada FSA).
Ushbu bosgichning asosiy tamoyili —bozorning har bir ishtirokchisining moliyaviy
barqarorligini ta’minlash edi.
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XX asr o‘rtalariga kelib, Yevropada sug‘urtani tartibga solish tizimi o‘zaro yordamga
asoslangan norasmiy modellaridan ancha rivojlangan, aniq gonunchilikka tayangan institutsional
tizimlarga aylandi. Ushbu rivojlanish quyidagilarda namoyon bo‘ldi:

Gildiyalarga asoslangan xususiy tuzilmadan rasmiy institutlar va sug‘urta bozorlariga
o‘tish.

Yuridik tartibga solishning kuchayishi: litsenziyalash, moliyaviy shaffoflik va to‘lovga
gobiliyatni himoya gilish talablari.

Davlatning rolining sezilarli ortishi — nafaqat tartibga soluvchi, balki risklarni o‘z
zimmasiga oluvchi sug‘urtalovchi sifatida. Bu zamonaviy ijtimoiy ta’minot va sug‘urta
tizimlarining asosini yaratdi.

Uchinchi bosgich (2008-yildan keyin) — riskga yo‘naltirilgan va makroprudensial tartibga
solish davri boshlandi. Global moliyaviy inqiroz alohida institutlarni nazorat qilishning o‘zi
yetarli emasligini, ularning o‘zaro bog‘ligligi va tizimli xavfga qo‘shgan hissasi ham hisobga
olinishi zarurligini ko‘rsatdi. Javoban, Yevropa Ittifogida Solvency II kabi kompleks tartibga
solish tizimlari joriy gilindi. Ushbu yondashuv uch asosiy ustunga tayanadi:

1. Kapital bo‘yicha miqdoriy talablar (barcha risklar gamrovini inobatga olgan holda).

2. Risklarni boshqgarish va korporativ boshqaruv bo‘yicha sifat talablar.

3. Shaffoflik va ma’lumotlarni oshkor etish talablari.

Asosiy e’tibor endilikda faqatgina formal normativlarga rioya qilish emas, balki
kompaniyalarning barcha turdagi riskrlarni boshgarish gobiliyatini baholashga garatilgan edi.

O‘zbekistonda sug‘urta bozorini tartibga solish tizimining shakllanishi o‘ziga xos jarayon
bo‘lib, u markazlashgan reja iqtisodiyotidan bozor mexanizmlariga o‘tishi bilan bevosita bog‘liq
[2].

1. Shakllanish bosgichi (1991-yil — 2000-yillar boshi). Mustagqillikdan so‘ng 1993-yilda
“Sug‘urta to‘g‘risida”gi birinchi qonun qabul qilindi, u bozorning huquqiy asoslarini yaratdi. Bu
davrda tartibga solish maqgsad qilinib, asosan litsenziyalash va kompaniyalarning to‘lovga
gobiliyatini nazorat gilishga qaratilgan edi. Nazorat funksiyalari turli vazirlik va idoralar
o‘rtasida bo‘lingan edi.

2. Konsolidatsiya va nazoratni kuchaytirish bosgichi (2000-yillar — 2020-yil). Bu davrda
sug‘urta faoliyatini nazorat qilish funksiyalari birlashtirilib, Moliya vazirligi huzuridagi Sug‘urta
nazorati davlat inspeksiyasi tashkil etildi. Kapitalga bo‘lgan talablar oshirildi, aktiv va
majburiyatlar nisbatiga oid majburiy normativlar joriy etildi. Ammo nazorat asosan formal
xarakterda bo‘lib, bozor operatsiyalarining murakkablashuviga doim ham moslasha olmas edi.

3.Mustagqil regulyator tizimiga integratsiya bosgichi. 2020-yilda O‘zbekiston Respublikasi
Moliya vazirligi huzuridagi Sug‘urta bozorini rivojlantirish agentligi tashkil etilib, sug‘urta
sohasini ham nazorat gilish vakolatlari ushbu agentlik zimmasiga yuklatildi. Mazkur agentlik
2022-yilga qadar faoliyat yuritdi. Mamlakatda amalga oshirilgan ma’muriy islohotlar natijasida
sug‘urta sohasini tartibga solish va nazorat qilish 2023-yildan boshlab O‘zbekiston Respublikasi
Igtisodiyot va moliya vazirligi zimmasiga yuklatildi. 2023-yil sentabr oyidan esa sug‘urta
faoliyatini tartibga solish va nazorat qilish bo‘yicha vazifa va vakolatlari O‘zbekiston
Respublikasi Istigbolli loyihalar milliy agentligi zimmasiga yuklatildi. Ushbu qaror sug‘urta
bozoridagi tartibga solishning muvofiglashtirilishini kuchaytirish va tizimli risklarni samarali
boshgarish magsadida dunyo tajribasidagi umumiy tendensiyalarga mos ravishda gabul gilindi.
Shu bilan birga xalqaro standartlarni joriy etish bo‘yicha faol jarayon boshlandi, xususan, riskga
yo‘naltirilgan nazorat elementlarini tatbiq etishning huquqiy asoslari yaratildi.

Sug‘urta bozorini tartibga solish tizimi rivojlanishining tarixiy tahlili rivojlangan
mamlakatlar, xususan Yevropa Ittifoqi, AQSh, Buyuk Britaniya va Germaniya tajribasi hamda
O‘zbekiston amaliyotini qiyosiy o‘rganishga asoslandi.

Dastlabki bosqich (o‘rta asrlar — XIX asr boshi): Sug‘urta bozori dastlab o‘zaro yordam
jamiyatlari, gildiyalar va dengiz savdosiga asoslangan sug‘urta shartnomalaridan shakllangan.
Inglizlarning 1601-yilgi Sug‘urta to‘g‘risidagi qonuni va Lloyd’s of London kabi institutlar bu
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davrda muhim ahamiyat kasb etgan.

XX asr boshlarida sug‘urta bozori ijtimoiy siyosat bilan integratsiyalashgan, davlat
sug‘urtalovchi sifatida ham faol qatnashgan. Germaniya, Fransiya va Skandinaviya
mamlakatlarida pensiya, ishsizlik va sog‘ligni saqlash sug‘urtasi bo‘yicha ijtimoiy dasturlar joriy
etilgan.

Dastlabki bosgich (1991-2000): Mustaqillikdan so‘ng sug‘urta bozori asosan davlatga
garashli kompaniyalar orqgali faoliyat yuritdi. 1993-yilda “Sug‘urta faoliyati to‘g‘risida”gi
gonunning gabul gilinishi ushbu sohada huqugiy asoslarni yaratdi.

Institutsional rivojlanish (2000-2015): Bozorga xususiy sug‘urta kompaniyalari kirib keldi,
ragobat kuchaydi, lekin davlatning tartibga soluvchi roli yuqori darajada saglanib qoldi. 2021-
yilda “Sug‘urta faoliyati to‘g‘risida”gi xalqaro standartlarga qonunchilikdagi mavjud
bo‘shliglarni bartaraf etish, sug‘urta bozorida tartibga solish zaruriyati tug‘ilgan yo‘nalishlarni
huqugiy asoslarini yaratish maqgsadida yangi gonun gabul qilindi. Mazkur gonunning 39-
moddasida Sug‘urtalovchilar (qayta sug‘urtalovchilar) aksiyadorlik jamiyati shaklida tashkil
etilishi belgilab qo‘yildi. Bundan asosiy maqgsad sug‘urta faoliyatiga korporativ boshqaruv
tamoyillarini joriy etish, sug‘urta tashkilotlarining ustav jamg‘armasini shakllantirishda, xususiy
kapitalni shakllantirishda ham korporativ nuqtai nazardan ham sug‘urta faoliyatini amalga
oshirish bilan bog‘liq prudensial me’yorlarga ozaro bog‘ligligini anglatadi.

Yana bir jihati sug‘urta tashkilotlarining moliyaviy hisobotlari va pul oqimlarini
boshqgarishda va muhim qarorlarni qabul qilishda ma’lumotlarni oshkor qilish mexanizmi ham
yo‘lga qo‘yilgan. Biroq ruxsat berish tartib taomillari, litsenziyalash amaliyotlari bo‘yicha
deyarli ko‘proq liberallashgan holatni ko‘rishimiz mumkin. Amaldagi qonunchilik talablariga
e’tibor qaratsak, ustav jamg‘armasining minimal miqdorlarga yetkazilganligi, rahbar va bosh
buxglaterning malaka talablariga javob berishi, to‘lovlarni kafolatlash jamg‘armasiga a’zoligi
shular jumlasidandir.

AQSHda sug‘urta kompaniyalarini litsenziyalash asosan har bir shtat tomonidan alohida
amalga oshiriladi. Har bir shtat oz qonunlariga muvofiq, talab va nazorat tartibini belgilaydi, shu
jumladan, kapital miqdori, moliyaviy barqarorlik, rahbariyatning ishchanlik obro‘si va biznes
rejasi kabi talablarga qat’iy rioya etilishi talab etiladi.

Shtatlar kapital talablarini, sug‘urta polislari shakllari va tariflarining adolatli bo‘lishini
nazorat qiladi va sug‘urta tashkilotlarining moliyaviy sog‘lomligiga alohida e’tibor qaratadi.

Yevropa Ittifogida sug‘urta kompaniyasi o‘z mamlakatida litsenziya olib, keyinchalik
butun Yevropa Ittifoqi bo‘ylab faoliyat yuritish huquqiga ega.

Solvency II Direktivi (2009/138/EC) [3] sug‘urta kompaniyalarini mustahkam moliyaviy
poydevor yaratishga majbur giladi:

I: miqdoriy talablar (ustav kapitaliga, deposit qo‘yilmalariga va boshqga prudensial
me’yorlar);

II: sug‘urtalovchilarni va risklarni boshqarish, shuningdek sug‘urtalovchilar faoliyatini
samarali nazorat qilish bo‘yicha talablar;

I11: Oshkoralik va shaffoflik talablariga rioya gilish.

Har bir davlatda milliy nazorat organlari mavjud (ACPR, BaFin). EIOPA (European
Insurance and Occupational Pensions Authority) esa makro-nazoratni amalga oshiradi [4],
ekspertiza beradi va bozor integratsiyasini rag‘batlantirib boradi.

Xulosa

Tadqiqot natijalari shuni ko‘rsatadiki, rivojlangan mamlakatlar sug‘urta bozorini tartibga
solishda tarixiy bosgichma-bosqich yondashuv asosida yuqori darajaga yetgan bo‘lsa,
O‘zbekiston hozirda modernizatsiya va xalqaro integratsiya jarayonida faol harakat qilmoqda.

Rivojlangan mamlakatlarda sug‘urta tizimi gildiyalar va dengiz savdosidan boshlangan
bo‘lsa, Ozbekiston tajribasi mustaqillikdan keyingi yangi modelga asoslanganligini ko‘rishimiz
mumkin, biroq amaldagi mavjud me’yorlar risklaga asoslangan yondashuvdan yiroqdir.
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XX asrning ikkinchi yarmidan boshlab rivojlangan mamlakatlarda davlat roli ijtimoiy
sug‘urta dasturlari orqali kengaygan. O‘zbekistonda esa davlatning bevosita ishtiroki asta-sekin
tartibga soluvchi va nazoratchi funksiyalarga o‘tmoqda.

O‘zbekiston sug‘urta qonunchiligini xalgaro standartlarga moslashtirishda sezilarli
islohotlarni amalga oshirmoqda.

Rivojlangan mamlakatlar singari, O‘zbekiston ham sog‘ligni saqlash, pensiya, ishsizlik
sug‘urtasi kabi yo‘nalishlarda davlat dasturlarini kengaytirishga garatilgan qonunchilik asoslarini
yaratishi zaruriy hisoblanadi.

Yugoridagilardan xulosa qilgan holda, O‘zbekiston sug‘urta bozorini tartibga solish
tizimini rivojlantirishda ilg’or mamlakatlar tajribasidan foydalanishi zarur. Xususan:

Riskga garshi kurashish nazorat tizimini joriy etish;

Moliyaviy shaffoflik standartlarini kuchaytirish;

Qayta sug‘urta mexanizmlarini xalgaro bozorlar bilan uyg‘unlashtirish.
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Kupum

KaxoHaa neHcust TA3UMUHYI UCJIOX STULIHUHT XOPHKUN MaMJjlakaTiap NEHCUsS] TAbMUHOTH
TU3UMIIApU  IIAKIJIAHWLIMJArd — TaxpuOanapugaH Kenud uuKaauran Oyicak, meHcus
XapaxkaTiapu (akaTriHa JIaBJIaT TOMOHUAAH MOJHMSUIAIITHPWINIIN €Tapid camapa OepMaciuru
aéH 6ynmokna. Kynnad Tapakkuii 3TraH MaMaiakariap MEeHCUs TU3MMUAA OUp BaKTHUHI Yy3uza
y4 OOCKUYIM NMEHCHS JAAacTypJlapd, s’bHU MUHUMAJ TEHCUSHH KadoaTiaiiiuran AaBiaT NeHCus
TU3UMHU, NpodeccuoHal MeHcHus NacTyp, GyKapoJapHUHT UXTUEPUN Tap3/la HOJABJIAT HEHCUs
CyFypTaJlapuHHU aMajira OIIUPUII TUZUMIIAPUHU KYPUII MYMKHH.

V36ekucTon Pecry6nukacuna y30K MCTHKOOJITAa MYJDKAUIAHTaH GapKapop MKTHCOMIMIA-
VOKTUMOWH PHUBOXJIAHWITHN TabMHUHJIAINI, TYO0 HCIOXOTJIAPHHHT CaMapaJOpJIMTHHU OIIUPHIIL,
axXOJIMHUHI peaJl JapoMaJJIapUHU Ba Xapua KOOWIMATHHHU OIIMPMILN, KaM TabMHUHJIAHTaH
ouJlajap COHMHM Ba aXOJIMHUHT Japomajiiapu Oyinua (apkiaaHUII JapakacUMHU KaMalTUPHIL,
WOKTUMOMM XM3MaT KYpPCATUIIHM SIXIIWIAIIra ajloxujaa 3bTHOOp KapaTHIl OeruiIaHraH.
Ilyuuaraex, 2022-2026 imanapra MyDKaUIaHraH SIHTH  Y3GEKHCTOHHHHI — TapaKKHET
CTapTerusicujia MEeHCHs TAbMUHOTH TH3UMMHM TaKOMWUIALITUPHIL, MEHCHUS Ba MXTUMOUH
Hadakamap MHUKAOPJAPUHU HHACKCAlUs KWIMII TapakKUET CTPATETHSACHUHHUHT MYXUM
MakcayiapuiaH oupu cudaruaa kentupuwirad [1].

[leHcHst TABMUHOTH TU3UMHU XaJIKApO MOJIMSBUM MHCTUTYTJIApP TABCUSICUHM TYJUK Kampad
OJIMACIIUTH, TU3UM HIITHPOKYMIAPUHHUHT TaHJIAIl UMKOHMATIAPH YEKJIAHTAHJIUTH, UMTHE3IN
NEHCHUSl DJEMEHTJIAPUHMHT CaKJIaHUO KOJIAETraHJIUTW Ba UKTUCOIUETHU SPKUHIAIITHPUII
O0ocknuMga  Mamslakatja — [EHCHs ~ TU3UMUHM — WMHTUTYIMOHAN-XYKYKHH  acocCiapHHU
TaKOMIUITAIITUPUO OOpHI, TIEHCUS TAabMHHOTHUHM 0030p MyHOcabaTiapu Tajiabiapura Moc
paBMIAa Y3rapTUPHIL, *KaMfapMma JapoMaJylapd MaHOajJapuHU OapKapopiallTHPHUII, MEHCHs
TabMUHOTH XapakaTJIApUHU KaMaWTHpPUII, YJApPHUHT Makcayid capQaHUIIMd Ba TEHCHUS
TYJIOBIAPUHU aMajra OLIMPHUII YCTHJAH HA30paTHH Ky4YaWTHUPHUII, >KaMFapuiIaguraH HEeHCUs
TU3MMHIra YTUIIHM Ba HOJABIAT MEHCHUS KaMFapMalapuHU KOPUH ATHILITra KapaTWIraH KaTop
qopa-TaJOUpIIapHU aMalra OUIMPHII, aX0JId TypMYUI Japa)kKaCUHU W3YWIIMK OWJIaH OIIMPHII Ba
YHU MOJIUSBUM OapKapOpJIMITMHU TabMUHIIALI KEPAKJIUTH OyTYHI'M KyHUHT 10i3ap0 Basudanapu
SKAHJIMTUAH JanonaT Gepaiu.

Apnaduérinap mapxu

Jlynéna meHcus TH3MMUHU TOUMHUH 0axoiad OOpYBYH XajdKapo PEHTHHT TAIIKAJIOTIAPH
MmaBxya. bynap Mens6ypH Mepcep riioban nencust ungexcu (Melbourne Mercer Global Pension
Index), rno6an mencuss unaexkcu, (Global Retirement Index), kekcamapHuHr xaér cudatu
unaekcu (Global AgeWath Index).

I1. Xan, JI. Kemntaep, X. Jlrozennap y3 tagkukoTiapuaa 65 €mraya ymp Kypui Ba ymp
KYpHIIl JaBOMUWIMTH ypTracujga y3BWM OOFIMKIMKHM TAAKUK KWIHIITAH. Y JIApHUHT
TabKUAJAIINYa, ypTaya yMp KYpHII JaBOMUHIMIU NEHCUS TU3MMH YYyH MyXUM Ba TETHIUIN
TAaKCUMJIOBUM OKHOaTiapra sra. I'epMaHus NEeHCUs TU3UMHUAArM MMTHUE3 Ba YCTYBOPIHUKIIAp
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Vpracugaru SKUH MyHocalaTiapra Kapamaid, perpeccuB >KHUXATJapu XaM Oop JKaJuru
SKAHJIMTUHU aHUKJIAIITaH [2].

J.A.BaBynuHHuHr Qukpuya, “Xycycwil neHcus (QOHIIapu — HOTHIKOPAT MOJIUSBUI
TAIIKUIOTIAAp OYIM0, MEeHCHOHEPIApHUHT UXTUEPUI KYHHIManapy Xxucooura yiaapHH MOJTHSIBUNA
Hadaka OwsiaH TabMUHJARAW. Yiap MaxOypwil MEHCHs CYFypTacH Ba HOJABIAT (KYIIMMYa)
MIEHCHS TABMUHOTH OWJIaH Iryrysuianamiap” [3].

A.P03aHOBHUHI TabKUAJAIINYA, KAaXOH aMmanuéTuaa sxkamrapu0® Oopuiagurad Ba
TAaKCUMJIAaHYBYH TEHCHS MoJeiapu cod Xoiija KaM yupaiau. bup BakTHUHT y3una MaxOypuit
Ba uUXTUEpPUN >kamrapul Oopuiagurad KUCMJIapd MaBxXKyJ meHcus Tusumu Hkruconuit
XaMKODPJIMK Ba TapakKUET TAIIKUIIOTUTa ab30 MamilakaTiap opacuia ¢akat Hopserusma aman
Kunaau [4].

V36ex omumnapugan A. BaxaGOBHMHI MeHCHS TH3HMMHHHHT XOPIK TaXpuOach Gyiimua
TaAKUKOTUAA TapakKUil JTraH MaMJIakaTJIapHUHT TEHCHUS THU3UMIIApH KYpuO UYWKHUITaH.
Ulynunrnexk HomaBnaT mneHcus GoHIapu (AoMMsITH XaM TaAKUK JTWITaH. BUPOK TMeHCHs
TU3UMUJIATH KaMYHWIMKIAp, XaldKapo TMeHCUus (QOHIIapu aKTHUBIAPH, HHACKCIApPH TaXJIHI
KAIMHMAraH. XalKkapo TaXpHOaTapHH Y30eKHCTOHra Ky/uam 6yiinda Xyaocazap KHIHHMAraH
[5].

[1.Pa)xaOOBHUHT  JOKTOPJIHMK  JWCCepTalMs  MINMAA  3Ca, HOMABJIAT  ICHCHUS
JKaMFapMaJIapUHUHT Ha3apuidl Ba TAlIKWIUMN acociapu ypraHwirad. JIeknH Xankapo mneHcus
TU3UMIIADHHUAHT PEUTHHTH, yJIAPHUHT (aoiHATH Ba HOJABJIAT IMEHCHS TAbMUHOTH THU3UMHTA
TabCUPHU KYpUO YMKHIMaraf [6].

Iy Owmanm Oump KaTopAa Xamkapo amanuéraa Hy(Qy3JId MOJUSBUNA HWHCTUTYTIIAP
xucoOmanran JKaxon OaHku rypyxu, Xankapo wexHaT Tamkwiotn (XMT), Hkrucoauit
xaMKopiuK Ba Tapakku€r tamkmwiotn (UXTT) kabu myaccacanap TOMOHUIAH MEHCHS TH3UMHU
UCIIOXOTJIApUHHM aMajra OLIMPUII, TapKUOWI Y3rapunuiapHUHT acocuil HYHalIuIUIapUHU
Oenruyiam, THU3UM MOJMSIBUN  OapKapOpiWTMHM TabMUHJIALIra HYHaNTUPWITaH WIMUI
U3JIaHUILIapra anoxuaa 9bTHOOp KapaTHIMOK/IA.

TaaKUKOT MeTO0JIOTHsICH

TankukoT xapa€HuMla XOPMXKUA MaMJIaKaTJIApPHUHT NEHCUS TabMUHOTH TU3UMIIAPUHUHT
MIAKJUTAHUIIWJArd TaxpuOanapy, IIYHUHTJEK XOPHXKHH Ba MaxaUIMH OJNMMIIAPHUHT HIIJIapu
Ypranwiay Ba TaxJinia KWIMHIWM. Makosaga Hazapuil Mynioxaaa, TU3UMIIM €HAAIyB, Ky3aTHI,
YMyMJIALITHPHII Ba TaXJIWI KaOK ycyiiap caMapainy KyJUIaHUIIIH.

TaxJyini Ba HATHIKAJIAp

Wkrucoauii MmyHocabaTiiap/ia y3rapunuiap AaBoM 3Tap 3kaH XX acpHUHT oxupu Ba XXI
aCpHUHT OoIUTapHa NMEHCHs TU3UMHHU MOJEpHHU3alMs Kuinil Ba Oy 6opaja ucioxoriap onud
Oopui Macanacu JTyHENaru KyNnruHa MamiIakaTIapHUHT MOKTUMOMM cuécaTuia MyXuM axaMHsT
Kach 3Ta GouuIaau.

byryuru naBpaa meHcuss TH3MMUZArd UCIOXOTJapra Oynaran SXTHEX AeMorpaduk
XOJATHUHT Yy3rapuid OuinaH OofnuK (Hadakaxyprap COHMHI Kymaluiiym OWjlaH MeXHAatTra
naéKaTiid  axoiu COHMHUHTI Kamanunm). [yHuHraexk TuOOMETHM pPUBOXIIAHUO OOpHILN
HaTH)KacuJa NyHE aXOIMCUHUHT yprada ymp Kypumn €mm omubd 6opmoxaa. XKaxoH MKTHCOIUI
(GOpYMUHHUHT METOJOJIOTUSICUTa MyBO(UK, COFIIMKHU CaKJIall 1apakacu (KymiiaJiaH, yMp KYpuIl
JTABOMUIINTH) AaBJaT pakoOoaToapAONUTUTUHU OeNruIaiiinran OMUIap KaTopura Kupaiau [7].

S'praqa yMp KYpHII EMIMHUHAT YCUO OOpHIHM 3ca TyHENA SIHTH, SHHH “‘aXOJMHUHT KapyIna™
TyLIyHYacu naijio 6yaummra cabad 6ynau. “AXOIMHUHT KapUIIK~ — MaMJIAKaTAA TYFHIIMITHUHT
KHCKApUIIN Ba YMp KYpHUII JaBOMUMJIMTMHUHT OPTUIIM OKMOATH/Ia F03ara KejlraH TyllyHua €K1
AHUKPOK KWiIMO aiiTcak OyHM m1oGan MyamMMoO JeHHIIMMU3 MyMKUH. YOy jkapaéHHUHT
HaTWXKaJapu KyIulad MamiakaTiap, YJApHUHT axOolIMCH Y4YyH Y30K MYJJIaTId CUECHH,
UKTUCOAMH Ba MXKTUMOUH TCHXOJIOTUK MyaMMOJIApHU KeNTHUpUO dnKapanu. Maskyp xojatiap
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MaBXKy/Jl IEHCHsI TU3UMHHHU HUCJIOX 3TUIIHM Tajal 3Tajau.

Coxa MyTaxacCUCIApHUHT (QUKpHYa, XO3UPTU KyHAa AyHENa 268 Typaard TEHCHS
TU3UMJIapU MaBXy [8].

YMymuii K6 onaaurad Oyiicak, ®axoH/1a UKKU XU MIEHCUs TU3UMU MaBxky[. bymap:

— TakcumIlaHyBYM TICHCHUS TU3UMHU (pay-aS-yOu-g0) — Ma3Kyp TU3UMHU OUPIAMIHK TH3UM
ne0 xaM afTHIl MYMKHH, YyHKH Oy TH3MMIa HIUIOBYM xoaumiap [leHcus >xamrapmacura
TErHIUIN TapTUOIa MaxOypuil WXTUMOUN CyFypTa OajajulapuHu Tynaiiaunap Xamaa yuioy
Oamaytap acocuaa WWFWITaH — MaOjarjapAaH — TEHCHOHepJiapra TerHIUIM — TeHCUsap
TalWHJIaHAIH.

— JKamrapu6 OGopunyBun nencusi tusumu (funded) — OyHoa XOAMMHUHI MII XaKHIaH
terunu IleHcus >xamrapMacuHUHT (0aHK, XyCyCHH TaIIKHJIOT Ba 0.) IIaXCUW XHCOOBaparura
MabJlyM Oup OCNTHIAaHTaH MUKIOpAa Mabiar YTkazuO OOpuUII Ba3ura KEKCAMKa MabiIyM Oup
Mabnar OWiiaH TabMUHJIaHAIU. YOy neHcus Tusumuaad XX acpHUHT oxXupura keinud gaxat
ocmra mamtakar (bomusus, Ywmmm, CanBamop, Mekcuka Ba Ko3orucTtoH) ¢oiimananras.
Xo3upaa sca Kymiad mMamuakaTiapaa MaBxKyg, KyMIaJaH, Vs6ekucronna xam 2005 inman
Oonurad sxamrapu0 OOpHIIAANTaH ICHCHS TU3UMHE KOPUH ITHUIIIH.

V36ekucTon PecniyOnukacuaa neHcust MKKH XU Wyn Ounan Oepunaau:

1. JlaBnat neHcHsCH.

2. XKamrapu6 Ooprtagurad IeHCHSI.

1. aBnar nencusicu ("conmumap" meHcus: TH3UMHU) — Oy MEHCUS (PyKapOoIapHUHT WILIAraH
Huwinapu (MII CTaKu) Ba OJiraH oinuru acocupa Oenrunananu. by IleHcus >xamrapmacu
MaOJariapyd TOMOHHJAH MOJHSJIAIITHPWIAIUTAH TEHCHS THU3UMH Oyim0, yHOa HIUTaéTraH
axonu (spHU paon MexHAT (PaoNUATHAArH IIaxciap) TOMOHHAAH TYJIaHAJAUraH MaxOypuit
WOKTUMOUK conmkiap (meHcus Oamaiiapy) dBa3ura IMEHCUS Emura erraH ¢Kd HOTHPOHIIHNK
cababnu MexHaTra JJaékatcu3 OYiraH maxciapra neHCHs TYJIaHaTu.

2. XKamrapu® Oopunaaurad neHcuss — Oy 3ca XOJAMMHUHI OMJIMTHIaH MaXOypuil Tap3aa
0,1% axpatunub, ymoy axpaTtuiarad mMabar Xajik OaHKMa YHUHI HOMHUTIa aloXuia >kaMrapuo
oopunanu. KelinHYaNMK X0AUM MEHCHsITa YUKKAHUIAH CYT Yoy »KaMFapuirad myJUlapuHd Oup
MapTaja 6ynn6-0yauo oI XyKyKUra ara.

[ynunraex, xap Oup ¢ykapo ¥y3 XoxXumura Kypa, >KaMrapuiaJuraH TIEeHCUsCUTa
uxTuépuil Mabiar axxpaTud, Kenakakaara Ma3Kkyp MEeHCUSCUHU KYTPOK KUIHO OOPUIIN MyMKHH.

Kamrapub OopunajuraH TEHCHS THU3UMHJA TICHCUSHHHT WKKH, SHHU HXTHEPUH Ba
MaXOypHil Typiapu MaBxKyJl. XOpHKUI MaMiakariaapia ymoly MeHCHs TU3UMUHUHT UXTUEPUI
Typu KEHT TapakKuii dTraH Oymmb, VY36ekucToHma 5ca akcuH4a, MaxOypmit Typu 1 %
MUKIopuaaru craBka OwmaH (2018 #un 1 saBapman Oomutad 2 % o»tud OenruiaHan)
UITOBYMIIAp KaMpad OJMHIaH.
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Xo03upru KyHJa TI€HCHUS TU3UMJIApU MOJCIUIApUHU TYIMK KYPUHUIIMHU KaXOH
amanuéTuaa KamjaaH-KaM XoJiapAa ydpaTuil MyMKHH. JKaxoH Oanku sca OyHnmail xonatiapna
MamJIakaTiap/iard IMeHCUs TU3UMIIAPUHHUHT XOJIATIIApUHU aHUKJIAIl Y4yH TYpT “‘mapaxa’su
TaCHU(PDMHU TaBCcUs KWIraH. TacHUpIap:
— HOJNMHYM Japaxa — Oy axOJMHUHI KaM TabMHUHJIAHTAaH KaTJIaMd YYyH WXXTHUMOUMN
Hadakanap OCpWIMINIMHU HazapAa TyTaau. byHna Hadakamap MHUKIOPH JaBJiaT TOMOHHJAH
Oenruianany (MIEHCUOHEPIAPHUHT ALIAIINA YUyH MUHUMYM MHUKIOPAA);
— OupuHYM japaxka — Oy TaKCUMIIAHYBYU TH3HM;
— WKKUHYHM Japaxa — MaxOypuil xamrapu0 Oopunaguran Tu3uM (Xycycuid &Eku
JABJIATHUKH), YIIOY TU3UMHHUHI MOJUSBUN MaHOanapu KaTbuil TYJIOB €KM KaTbui Oanamiap
OpKaJlu IIaKJJTaHUII MYMKHH;
— YYUHYH J1apaka — UXTUEPHUIL sxamrapub Oopuitagurad Tu3uMiIapaan uoopar.
Kaxon O6aHkM TOMOHMIAH Takiu( ATUITaH Ma3Kyp MEHCHs TU3UMHUHHU Kyijam Oapya
MamJIakaTiiap yayH Oup xwijga mxoOuil HaTthxka Oepmaciuru MyMKUH. UyHKH Xap Oup maBmat
MEHCHUS TU3UMUHU IAKIUIAHTUPUIIA, UCIIOX KUIUIIIA KU Y3rapTUpUIaa ajadarra axoJIMHUHT
AIAIIH, TYpMYII Tap3u, MyXUTra pTuoop 6epaau. by 6opana Mepcep KOHCAITHHT KOMITAaHHUSICH
TaAKUKOTYMIIAPU Xap KaHJall MeHCUs TU3UMIIAPUHU TaKKOCIAIl MyHO3apalld X0JIaT SKaHJIUTUHU
OMNIMPHIIAIN, YYHKH Xap OUp THU3UM HMKTUCOIUH, W)KTUMOWH, MajJlaHui, CUECHN Ba TapuXuil
[IApOUTIAp/Ia MIAKIIJIAHTaH Ba PUBOXKIIAHTaH.
SIpHM OGapya Mamyiakatiap y4yH OMp XWJ TYFpU KeJaJuraH Ba aMaijga KyJulam MyMKHH
Oynran “sTanoH” MEHCHS TU3UMHU MaBKyJ dMac. AMMO KaXOHJaru 6apya MeHCHs] TU3UMIIAPUHU
TaxXJIMJI KWJIHMII acoCHa JKaMUSATHUHI KEKca ab30Japu TYpPMYII Tap3WHU SIXIIWIANTa OJHO
KeNaJural TaBCHSUIAPHU IIAKIJIAHTUPUIL, KeNlakakAa IMEeHCHUS THU3HUMHHHUHT OapKapOpJIHUru
SXTUMOJIMHHU OLIMPHII BA YHTA )KaMOATYIIIUK UIIIOHYH JTApaKaCUHU OMIMPHII MyMKHH.
1-nuarpamma.
7Kaxonjgaru Hr sXumu neHcusi TH3uMiIapu*
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*The Melbourne Mercer Global Pension Index. 2020 Report Highlights. www.mercer.com.au/globalpensionindex

(MMGPI)), Willis Towers Watson (WLTW), EBpocué€ wuktucomuii KoOMHCCHS
(EBpasuiickast skoHomuueckass komuccusa, (EODK)), Ilencus Ba wxtumouii (oHATAPHUHT
xankapo accouuanusicu (MexayHapoaHas accOolManusi NMEHCHOHHBIX M COLMAIBbHBIX (OHIOB
(ATID)) ToMOHHMIaH TOUMUI paBHUIIAA IEHCHS COXAcHIa TaIKUKOTIap orb Oopuiaam.

Menbypuanaru Mepcep rinoban nencus uaekcu (Melbourne Mercer Global Pension Index)
TOMOHHJIaH OJMO OOpHIITaH TaIKWKOTIIAp HATIKAcHIa KaXOHIaru 37 Ta JaBIaTHUHT TCHCHS
TU3UMIIAPH €TapIIMIINK, OapKApOPIIMK Ba AXJIUTINK KypcaTkuuwiapu 0yiinda 100 6amiuk TH3umaa
cudaru ypranwiran. Harmwkara kypa 2020 Hunga sxkaxoHJard SHT 6apKapop NEHCUs TU3UMU 3Ta
mamiakaT cudaruna Hunepnanaus 81 6amn 6miiad 3bTHpod STHITAH.

Xo3upru KyHjaa ayHénaru sHr karra 20 Ta neHcus (DOHATAPUHMHI >KaMU aKTUBIIAPH
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MUKIOPUHUHT ymMymui Kuiimatu 7,3 tpaa AKII mommapunu tamkwin stagu. bynnai donmiap
acocaH WKTHUCOTUET Ba CaHOATH PUBOKJIAHTAH, IOKOPU JapoMajara sra OynraH aBiaTiiapia
IIaKJUTaHTaH Ba Gaonusar omb 60pMoKIa.
[Mynuargex Willis Towers Watson (WLTW) TamkKuJIOTHHHHT XHCOO-KUTOOWTA Kypa,
2020 #iunga xaxoH HeHcusl GoHaJapu OOIIKApyBHIArd aKTUBJIAPHUHT yMyMui Kuiimatu 40,1
TPJIH AoJUIapra TeHr 0ynuo, ymoy akTUBIApHHUHT AeApiu spMu (45 $Hous) kaXOHIaru SHT SXIIN
300 Ta meHcus GoHAIapUTa TYFPU Kellaau, oKopuaaru Hr wupuk 20 Ta meHcus GoHau dca
Ma3Kyp yaymHUHT 40 (ousura sraauK KUiam.
2-1uarpaMma.
Kaxongaru 3ur axmu 20 Ta neHcusi GoHIAN AKTUBJIAPH
(Mnpa AKII gosmap, 2023 i)
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*Consultancy.org  analysis, Willis  Towers Watson, Thinking Ahead Institute
https://www.consultancy.org/news/147/the-largest-pension-superannuation-funds-inthe-world.

AxTtuBiapu kuitmaru 6yiinya (1,4 TpnH gosuiap) SANOHUSHUHT AaBlaT MEHCHUS TAbMUHOTH
donnu (Government Pension Investment) nynéna etakunnuk kunmokaa. XKamrapma 2006 innga
JaBiaT CEKTOpPHAAa XU3MaT KWIAJUraH XOJUMJIADHM TEeruuuiM OajajljjapuHy  [Iaxcui
XHcoOBapaKaa jkaMFapHIl, MaOJaaFiapHU MHBECTUIUS KUJIMII Ba KEJITyCHJa WIITHUPOKYMIAPHU
KadonarnaHrad neHcus OusaH TabMUHIIALI MaKCaAU1a TAIKUIT STUJITaH.

Hlynunrnex, Hoperusaunr JlaBnat neHcus ¢onau 982 mupa nojuiap akTUBIapu OuiaH
UKKUHYY YpuHIa, 579 mapn nonnap aktusiapu Omnan AKIIauar deaepan neHcust TAbMUHOTH
(GOHIM y4YMHYM YpUHHM SrajiaMokiaa. AMepukaHuHTr Denepan MEHCHs TabMHMHOTH JacTiad
XyKyMaT TOMOHUUAAH TalIKWI 3TWITaH. JlaBinaTra Kapaluii Ba XyCycuil Kopropauusiapia 6ann
oynran xommmiuapra 401(k)2 maxcuiét meHcus XucoOBapakJIapUHHM OYTaH XOJJa TETHUIILTH
MalaFIapHy )KaMFapuo OOPHIIT OpKaIu TIEHCUsIAp MOTHUSITAIITUPUIITAH.

Ocué mamnakatiapu (Xuroit, Cunranmyp, Manaiizus, Snonus Ba XUHIUCTOH) HEHCHUS
(GOHIApPUHUHT aKTHBIApU KuiimMaTu OVyitnua ayHémarum »Hr karra 20 Ta meHcus doHAnapu
TapkuOuaa yayuu 43 ¢Gou3HM TalIKuiI KMIMOK/IA Ba Oy I0KOPU KYpCaTKU4 ASHUIIT MyMKHH.

Pyiixatnunr oxupuaa 129 wmupa gomnap aktuBnapu OwnaH  JlanusHuHr [leHcus
KaMFapMacHHM KYPUIIMMHU3 MyMKHH. MasKyp >kamfapMma JaBliaT TOMOHHUAH OOIIKapuiIaau Ba
MaMJlakaT/la WIUIOBYM Oapua Imaxciaap MasKyp kamFapmara OenruiaHrad OajgayuiapHu
Tynanuiapu MaxOypuit Tapru6aa 6enrunnal Kynniras.

XyJ1oca

Xynoca YpHHMOA XOPIKHH MamilakaTiap TaXpUOaTapuHH TaXIMid KHITaHAa XaaKapo
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amanuéraa 3 TypAard NeHCHs TU3UMH aMmajl KWIHMIIK Ba yJIApHUHT MHBECTHLIMOH (aoUsSTHU
amaJira OIIMPHUII MEXaHU3MIIAPUHHUHT PUBOKIIAHTAHIUTHHA KYPHUIIUITAMHA3 MYMKHH.
XopwKuil MaMJIaKaTIApHUHT TEHCUS TabMHHOTH THU3UMIIAPUHUHT [IAKJUTAHULINAArH
Taxpubanapu acocuaa Y3OGeKHCTOH INEHCHS THU3HMHHM HCJIOX OSTHINAA TYPIH WKTHUMOMIA,
UKTUCONUNA Ba JeMorpaduk I[MapoMTIapHH XHCcOOra ojraH Xojiga KyWujgard amanuit
TaXpUOaTapHH KyJUTall MyMKHH:
1. V36eKHCTOH TEHCHs TH3UMHHMHT MHCTHTYIMOHAN aCOCIAPHUHM TyOJaH MCIOX KWIIMII,
SBHU Y9 JTapakaiu CHCHs TU3UMUHU TAIIKWI KWINII Kepak. byHna OupuHYM napaxajna JaBiat
MUHUMAJ TE€HCUS MUKJIOpUHHU Oenrwiaiau. VKKUHYM Aapakaga XOAUMHHHI HWII XaKuJaH
CyFypTa Oajany acocuja MyaisiH cymMMa YIIIaHUO, YHUHT IMIAXCH XHCOO-Baparuaa TYIIaHaau
Ba Mapka3uii OaHK KailTa MOJUSJAIITHPUILN CTaBKacujaH kKam Oyiamarad ¢ous Xuco0s1ad
Oopwiagu. YUuHYM Japakaga XOIUM TICHCHs JKaMFapMacura axXpaTWIaguraHn MaOiar
MUKJIOpUHU Y31 Oenruianau;
2. Xycycuii ieHcHs GOHUTAPUHU TAIIKWII STUITHHHT XYKYKHH aCOCITapUHU WUIUIA0 YHKUIIT
Ba aMAJIMETTa KOPUM KHIIUIIT;
3. NutoBYM aXOJIMHY IMEHCHS TU3UMHU OHMJIaH KaMpad OJIUII JapaXKaCHHY OIIHPHIII,
4. Tlencus >xamrapMacu MaOJaFTapUHUHT AAPOMAJIMIIUTUHYU OIIMPHUII OPKAIH MEHCHUS
TabMUHOTH TH3UMUTA CYFypTa 0aJanu KaMpOBHHU KEHTAWTHUPHII Ba HXTUEPUN CYFypTa Oamanu
TYJIOBUHU parOaTIaHTUPHUII MEXaHU3MIIAPUHHI TAKOMUJUIAIITHPUII Ba aMajra OLIUPHUIL 3apyp.
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O‘ZBEKISTONDA TAKAFUL SUG‘URTASINI JORIY ETISH IMKONIYATLARI
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Annotatsiya. Maqolada islomiy moliya tizimining muhim bo‘g‘ini hisoblangan takaful
sug‘urtasi mazmun-mohiyati, uning an’anaviy sug‘urtadan farqli jihatlari, afzalliklari va
kamchiliklari hamda O‘zbekiston sharoitida joriy etish imkoniyatlari tahlil etilgan. Tadgigotda
takafulning iqtisodiy va ijtimoiy barqarorlikni ta’minlashdagi o‘rni, investitsion imkoniyatlari,
shuningdek, ragamli innovatsiyalar bilan uyg‘unlashuvi muhokama qilingan. Shuningdek,
O‘zbekistonda aholi ehtiyojlaridan kelib chiqib, bu tizimni rivojlantirish zarurati asoslab
berilgan.
Kalit so‘zlar: takaful, islomiy sug‘urta, an’anaviy sug‘urta, islomiy moliya, shariatga
muvofiqlik, ragamli innovatsiyalar, investitsiya, ijtimoiy adolat, sug‘urta bozori.
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AnHoTanusi. B cratee mpojaBepraercs aHalM3y CYIIHOCTh Takadyia-cTpaxoBaHUS,
SBIISIONIETOCS Ba)XHOW 4YacThl0 MCIAMCKOM (UHAHCOBOM CHCTEMBI, €ro OTIWYHS OT
TPAJUIIMOHHOTO CTPAXOBaHWUs, MPEUMYIIECTBA W HEIOCTATKH, a TaKXKEe BO3MOXHOCTH €ro
BHEJpeHUs B Y30ekucrtane. B uccrnemoBanuu wuccieayercs ponb Takadyla B oOecrnieueHUun
SKOHOMHUYECKOW M COIMAIBHON CTAOMILHOCTH, MHBECTUIIMOHHBIX BO3MOYKHOCTEH, a TaKKE €ro
uHTEerparus ¢ 1uppoBbiIME MHHOBaUAMH. OOOCHOBaHA Takke HEOOXOIMMOCTh pa3paboTKu

JTAHHOM CHUCTEMBI HCXO/Is M3 TTOTPEOHOCTEH HaceleHus Y30eKncTana.
KuroueBble ciaoBa: Takadyn, McIaMCKoe CTpaxoBaHWE, TPATUIIMOHHOE CTpaxOBaHUE,
UCITaMCKHe (UHAHCBI, COOTBETCTBHE HOpPMaM IIapuara, MU(PpPOBbIC MHHOBAIMW, WHBECTHUIIUH,

ColMaNbHAas CIPaBEUIMBOCTh, CTPAXOBOM PHIHOK.
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Abstract. This article examines the essence of takaful insurance, which is an important
part of the Islamic financial system, its differences from traditional insurance, its advantages and
disadvantages, as well as the possibilities of its implementation in Uzbekistan. The study
discusses the role of takaful in ensuring economic and social stability, investment opportunities,
as well as its integration with digital innovations. The need to develop this system based on the
needs of the population of Uzbekistan is also substantiated.
Keywords: takaful, Islamic insurance, traditional insurance, Islamic finance, Sharia
compliance, digital innovation, investment, social justice, insurance market.

Kirish

Jahon moliya tizimida so‘nggi yillarda islomiy moliya instrumentlariga bo‘lgan qiziqish
ortib bormoqda. Shu jumladan, shariat talablariga mos sug‘urta turi — takaful tizimi ham keng
targala boshladi. Takaful — bu ishtirokchilar o‘rtasida o‘zaro yordam va jamoaviy mas’uliyat
asosida tashkil etiladigan sug‘urta tizimi bo‘lib, u an’anaviy sug‘urtadagi foiz (ribo), noaniqlik
(g‘arar) va riskli shartlar (maysir) kabi shariatga zid omillardan xoli hisoblanadi. Uning mohiyati
ishtirokchilarning aniq bir muammo yoki xavfdan himoyalanish uchun mablag‘larni umumiy
jamg‘armaga yig‘ishi va kerakli paytda o‘zaro yordam ko‘rsatishga garatilgan.

O‘zbekistonda moliya bozorida raqobatni kuchaytirish, aholi uchun muqobil moliyaviy
xizmatlarni yaratish, shuningdek, islomiy moliya sektori rivojini ta’minlash maqgsadida takaful
tizimini joriy etish dolzarb ahamiyat kasb etmoqda. Mamlakat aholisining diniy e’tiqodidan kelib
chiqib, ularning shariatga muvofiq, adolatli va halol moliyaviy xizmatlarga bo‘lgan ehtiyoji yil
sayin ortayotgani kuzatilmoqda. Shu sababli takaful sug‘urtasi nafaqat iqtisodiy, balki ijtimoiy
barqarorlik va moliyaviy inkltoziyani ta’minlashda ham muhim o‘rin tutadi.

Adabiyotlar sharhi

Takaful sug‘urtasi musulmonlar ham, musulmon bo‘lmaganlar uchun ham mavjud bo‘lishi
bilan muhim ahamiyatga ega. Takaful musulmonlarga ham, musulmon bo'Imaganlarga ham
sotilishi mumkin bo'lgan aniq axloqiy tuzilishga ega.

Takaful sug‘urtasi — islomiy tamoyillarga asoslangan sug‘urta turi bo‘lib, u mutaqobil
yordam, adolat va o‘zaro mas’uliyat asosida amalga oshiriladi. Takaful arabcha "kafola"
so‘zidan kelib chiqib, “o‘zaro kafolat” ma’nosini beradi [1]. U an’anaviy sug‘urtaga muqobil
bo‘lib, asosan shariat qoidalariga amal qiluvchi jamiyatlarda qo‘llaniladi.

Bu a'zolar yoki ishtirokchilar guruhi o'rtasida tuzilgan shartnoma sifatida ko'rsatilgan, ular
o‘zaro kelishuvda belgilanganidek, ularning har qandayiga yetkazilishi mumkin bo‘lgan
yo'gotish yoki zararga garshi birgalikdagi kafolatidir [2]. Ishtirokchilar o'zaro kelishib, “tabarru”
deb nomlanuvchi mablag'lar yordamida yo'qotish yoki zarar ko’rilganda bir-birini kafolatlaydi
[3]. Tabarru -takaful tizimining o'zagi. Batafsilrog tushuntirilganda, takaful sxemasi bo'yicha
ishtirokchilar zarar ko'rgan har qanday a’zoga birgalikda moliyaviy yordam ko'rsatish orqali
zarardan himoya qilishga o'zaro kelishib oladilar. Boshgacha gilib aytadigan bo'lsak, takaful
moliyaviy bitimga asoslangan.

Takaful o‘zaro yordamga asoslangan tagsimot munosabatlarini aks etadi. Islom sug‘urtasi
tijorat va o‘zaro sug‘urta shaklda amalga oshirilishiga mumkinligi sababli unda turli din
e’tiqodagi fuqarolar guruhi ixtiyoriy ravishda risklarni taqsimlashda va foydada ishtirok etishi
mumkin [11].

M. A. Hamid va boshgalar olingan ikkilamchi ma'lumotlardan foydalangan holda islom
sug'urtasiga korporativ talabni belgilovchi omillarni o‘rganib chigishgan [1]. M. A. Hamid o’z
tadqiqotida Malayziyadagi Islom sug‘urtasiga oid imperativ topilmalarga ishora qiladi [4].
Shubhasiz, tadqiqot shuni ko'rsatdiki, leveraj, o‘sish imkoniyatlari, kutilayotgan bankrotlik
xarajatlari, kompaniya hajmi, boshgaruv mulki, soligni hisobga olish va tartibga solinadigan
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ta'sirlar korporativ talabni aniglashda statistik ahamiyatga ega. Shuni ham ta'kidlash joizki,
tadgigot fagat iste'molchini gabul gilishdan ko'ra korporativ talabga gqaratilgan. Xususan,
tadgiqot iste'molchilar o'rtasida islomiy sug'urta sotib olish xulg-atvorini isbotlay olmaydi.

Islomda sarmoyaning asosiy tamoyili savob tavakkal bilan birga bo‘lishi kerakligidadir.
Shuning uchun takaful korxonalari garzga asoslangan, kafolatlangan yoki minimal daromadli
yoki harom amaliyotlarga (kazino va gimor kompaniyalari) asoslangan mahsulotlarga sarmoya
kirita olmaydi [5]. Takaful - bu zamonaviy sug'urta tushunchasiga islomiy javobdir. Islomda
sug‘urta qimor o‘yinlari va foizlardan xoli hisoblanadi [6].

Ushbu sxemaga ko'ra, guruh a’zolari yoki ishtirokchilari birgalikda o‘zlarini yo‘qotish yoki
shikastlanishdan kafolatlashga rozi bo‘lishadi. Butun guruh shaxsga uning zararini qoplash va
unga moddiy yordam ko‘rsatishda yordam beradi. Takaful - bu sxemaning barcha ishtirokchilari
o'rtasida takaful siyosati hujjatida ko'rsatilganidek, zarar ko'rgan har gqanday a’zoga to‘lash
to'g'risidagi gonuniy majburiy kelishuvdir. Staj-Makey Ketrinning so'zlariga ko‘ra, bu xayr-
ehson asosida qurilgan o'zaro sug'urtaning islom tizimidir [7].

Tadqiqot metodologiyasi

Mazkur maqolada iqtisodiy tadgiqotning analiz va sintez, induksiya va deduksiya,
tagqoslama kabi an‘anaviy usullardan foydalanildi. Xorijiy va mamlakatimiz olimlari va
tadqiqotchilarining sug‘urta munosabatlariga doir ilmiy-amaliy qarashlari tahlil gilindi va
natijalari asosida xulosalar shakllantirilgan.

Tahlil va natijalar

Takaful sxemasi Islom ta'limotida Qur'on va Sunnat asosida paydo bo'lgan.

Takaful sug‘urtasining asosiy afzalliklari:

1. Shariatga muvofiqlik. Takaful shariat qoidalariga mos ravishda tashkil etiladi, ya’ni
unda ribo (foiz), g‘arar (noaniqlik), va maysir (qimor) kabi man qilingan amaliyotlar yo‘q.

2. O‘zaro yordam va mas’uliyat. Takaful ishtirokchilari o‘z mablag‘larini umumiy
jamg‘armaga qo‘shib, ehtiyojga duch kelgan a’zolarga yordam berish magsadida ish tutadilar.
Bu esa jamiyatda birdamlik va hamjihatlikni ta’minlaydi.

3 Foydaning odilona taqgsimlanishi. Takaful kompaniyasi sug‘urta faoliyatidan ortgan
daromadni ishtirokchilar o‘rtasida odilona taqsimlaydi yoki keyingi davrdagi jamg‘armaga
qo‘shadi. Bu an’anaviy sug‘urtadagi kabi kompaniyaning foydani o‘zlashtirishidan farq qiladi.

4 Shaffoflik. Takaful tizimida ishtirokchilar mablag‘lar qay tarzda ishlatilayotganini bilish
huqugiga ega. Bu shaffoflikni oshiradi.

5. Etika va ijtimoiy jihatdan mas’ullik. Takaful fagat moliyaviy manfaat uchun emas, balki
1jtimotiy adolat va yordamni ta’minlashni ham magsad qiladi.

6. Qo‘llab-quvvatlovchi investimiyalar. Takaful jamg‘armalari faqat shariatga muvofiq
loyihalarga investimiya qilinadi, ya’ni halol bizneslarni qo‘llab-quvvatlaydi.

7. Risklarni umumlashtirish. Xavf yoki zarar yuzaga kelganda, bu risk barcha ishtirokchilar
o‘rtasida taqsimlanadi, ya’ni bir kishi emas, hamma birgalikda javobgarlikni ko‘taradi.

A. Mirzaxmedovaning fikricha, takaful sug‘urta bozorini diversifikatsiya qilishning
munosib yechimi sifatida namoyon bo‘lib, islomning o‘zaro yordam, birdamlik va axloqiy xulqg-
atvor tamoyillariga asoslangan muqobil asosni taklif qiladi [9]. Asosan foydani ko‘paytirish
modelida ishlaydigan an'anaviy sug‘urtadan farqli o‘laroq, takaful ishtirokchilar o‘rtasida
hamkorlik va umumiy mas'uliyatni ta'kidlaydi.

Takaful sug‘urtasining qo‘llanilish sohalari sifatida quyidagilarni e’tirof etamiz:

1. Shaxsiy sug‘urta (Life Takaful). Hayot sug‘urtasi, nogironlik, kasallik holatlarida
moddiy yordam ko‘rsatish.

2. Sog‘ligni saqlash sug‘urtasi. Davolanish xarajatlarini qoplash, shifoxona xizmatlari
uchun yordam.

3. Mulk va avtosug‘urta (General Takaful). Uy-joy, avtomashina, biznes aktivlarini
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risklardan sug‘urtalash.

4. Ishlab chigarish va tadbirkorlik sug‘urtasi. Biznesdagi risklar, eksport-import,
logistikadagi xarajatlarni qoplash.

5. Sayohat sug‘urtasi. Safar davomida rozaga kelishi mumkin bo‘lgan xavf-xatarlarni
yoritadi.

6. Qishloq xo‘jaligi sug‘urtasi. Dehqonchilik va chorvachilik faoliyatidagi tabiiy ofatlardan
himoya.

Takoful adolat, iqtisodiy, tavakkalchilik, ma’naviy va to‘lovni qaytarish siyosati nuqtai
nazariga muvofigligini ko‘rsatish nuqtai nazaridan an’anaviy sug‘urtaga qaraganda ancha
samarali hisoblanadi [8]. Shunga muvofiq, takaful sug‘urta va an’anaviy sug‘urtaning farqli
jihatlarini keltirib o‘tamiz.

1-jadval.
Takaful va an’anaviy sug‘urtaning farqlari*
Mezonlar Takaful An’anaviy sug‘urta
Ishlash asosi O‘zaro yordam, mutaqobil kafolat Tijorat manfaati, foyda olish
va sheriklik
Huquqiy tabiati | Ishtirokchilar o‘rtasidagi kelishuv Sug‘urtalovchi va mijoz o‘rtasida
(vakillik va kafolat) shartnoma
Foydaning Foyda ishtirokchilarga gaytarilishi Foyda kompaniyada goladi
tagsimoti yoki jamg‘armada qolishi
Shariatga Shariat qoidalariga to‘liq mos Shariatga zid amaliyotlar (ribo,
mosligi g‘arar, maysir) bo‘lishi mumkin
Investiniyalar Faqat halol (shariatga muvofiq) Har ganday sohada bo‘lishi mumkin
loyihalarga
Risklar Birgalikda ko‘tariladi Sug‘urta kompaniyasi ko‘taradi

* Muallif ishlanmasi

Albatta, har qanday moliyaviy tizimda bo‘lgani kabi, takaful sug‘urtasi ham ba’zi
kamchiliklar va muammolarga ega. Ular quyidagilardan iborat:

1. Taraqqiyot darajasining pastligi. Takaful hali dunyoda, aynigsa rivojlanayotgan
mamlakatlarda yangi rivojlanayotgan bozor hisoblanadi. Shuning uchun xizmatlar turi va
qamrovi cheklangan bo‘lishi mumkin.

2. Qonunchilik asosining yetarli emasligi. Ba’zi mamlakatlarda (jumladan, O‘zbekistonda
ham) takaful uchun maxsus qonunlar va tartibga soluvchi mexanizmlar yetarli darajada emas, bu
esa amaliyotda muammolarni keltirib chigaradi.

3. Islom moliyasini yaxshi biladigan kadrlar tanqisligi. Takafulni amalga oshirish uchun
shariat va moliyaviy bilimlarga ega mutaxassislar kerak. Ammo bunday kadrlar yetarli emasligi
rivojlanishga to‘sqinlik giladi.

4. Muddatlilik va murakkab shartlar. Takaful shartnomalaridagi ba’zi huquqiy va
moliyaviy jihatlar oddiy fugarolar uchun tushunarsiz va murakkab bo‘lishi mumkin.

5. Foyda kamroq bo‘lishi mumkin. Takaful kompaniyalari foydani ishtirokchilar bilan
bo‘lishgani uchun, an’anaviy sug‘urtaga nisbatan kamroq dividend yoki bonus taqdim qilishi
mumkin.

6. Innovatsiya va raqamlashtirish darajasi past. Ko‘pchilik takaful kompaniyalari raqamli
texnologiyalar va onlayn xizmatlarda ortda qolgan. Bu esa mijozlar uchun qulaylik darajasini
pasaytiradi.

7. Ijtimoly ong va xabardorlik yetishmasligi. Ko‘plab aholi takaful haqida yetarli
ma’lumotga ega emas, bu esa mijozlar sonini kamaytiradi.

O‘zbekistonda takaful sug‘urtasini joriy etish imkoniyatlari sifatida quyidagilarni keltirib
o‘tamiz:

- Aholining diniy ehtiyojlari. O‘zbekiston aholisining katta qismi islom dini tarafdorlari
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bo‘lib, shariatga muvofiq moliyaviy xizmatlarga ehtiyoj ortib bormoqda. Takaful shunday
xizmatlardan biri sifatida talabga ega bo‘lishi mumkin.

1. Islom moliyasining rivojlanayotgani. So’nggi yillarda O‘zbekistonda islom moliyasiga
e’tibor ortdi: islom banki, islomiy lizing va shariatga muvofiq moliyaviy institutlar rivojlana
boshlamoqda.

2. Yosh va faol aholi. Aholining katta gismi yoshlardan iborat. Ular yangicha va adolatli
moliyaviy mexanizmlarga qiziqadi, bu esa takaful uchun yangi bozor sifatida qaralishi mumkin.

3. Tashqgi hamkorlik imkoniyatlari. Malayziya, Saudiya Arabistoni, BAA va Turkiya kabi
Takaful tajribasi katta bo‘lgan mamlakatlar bilan hamkorlik orqali o‘zbek sug‘urta bozorida
Takafulni joriy etish mumkin.

4. Qo‘shni davlatlar tajribasi. Qozog‘iston, Qirg‘iziston va Tojikistonda ham islom
moliyasiga oid islohotlar ketmoqda, bu mintaqaviy hamkorlikni kuchaytirish imkonini beradi.

Igtisodchi olim Q. Qo‘ldoshevning fikricha, O‘zbekistonga takaful-sug‘urta nisbatan kech
kirib kelgan bo‘lsa-da, ushbu sug‘urtaning mamlakatda tez ommalashuviga shart-sharoitlar etarli
[10]. Mamlakatda o‘zaro sug‘urtaning shakllanib boshlaganligi va uning huquqiy ta’minotidagi
o‘zgarishlar (fuqarolik kodeksiga kiritilgan o‘zgarishlar va o‘zaro sug‘urta to‘g‘risidagi qonun
loyihasining ishlab chiqilganligi) o‘zaro sug‘urtaning modifikamiyasi sifatidagi takaful-
sug‘urtaga ham tegishli ekanligini bildiradi va qonunchilikdagi ushbu o‘zgarishlar takaful-
sug‘urtaning O‘zbekistonda tez ommaviylashuviga sharoit yaratadi.

Xulosa

O‘zbekistonda takaful sug‘urta joriy etishda quyidagilarni amalga oshirish maqsadga
muvofiq:

1. Huqugqiy asos yaratish. Takaful faoliyatini tartibga soluvchi alohida qonun yoki “Islomiy
sug‘urta to‘g‘risida”’gi moddalarni amaldagi sug‘urta qonuniga kiritish kerak.

2. Shariat kengashlarini tuzish. Takaful tashkilotlari huzurida mustagil Shariat
kengashlarini tashkil gilinishi zarur. Ular mahsulotlar shariatga muvofigligini nazorat giladi.

3. Kadrlar tayyorlash. Oliy ta’lim muassasalarida “Islomiy moliya va Takaful” bo‘yicha
ixtisoslashtirilgan kurslar ochish va xorij tajribasini o‘rganishni yo‘lga qo‘yish kerak.

4. Pilot loyihalarni ishga tushirish. Avvalo pilot hududlarda (masalan, Farg‘ona, Namangan
yoki Toshkent shahrida) takaful xizmatlarini sinov tariqasida joriy etish mumkin.

5. Aholini xabardor qilish. Takaful haqida seminarlar, TV ko‘rsatuvlar, ijtimoiy
tarmogqlarda video va maqolalar orqali targ‘ibot-tashviqot ishlarini olib borish.

6. Texnologik echimlar bilan ta’minlash. Takaful xizmatlarini ragamlashtirish — onlayn
ariza, mobil ilova va avtomatlashtirilgan to‘lov tizimlari orqali xizmat ko‘rsatish.
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PA3BUTHUE COILIUAJIBHOM HH®PACTPYKTYPHI Y3BEKUCTAHA:
HUPPOBU3ALMSA, PETUOHAJIBHBIE PA3JIMYUA U
OBIMECTBEHHOE YYACTHUE

MamobercanaeB Kypoanusiz AMHUS30BUY

”_ :\ npenooasamens International

~ school of finance, technology and
science (ISFT)
‘ E-mail: mr.kurbaniyaz@gmail.com
ORCID: 0009-0008-6317-4178
AHHOTaIlI/IH. B crartbe HpOBC)IéH KOMIUIEKCHBIM aHalIW3 COCTOSHHUA H Pa3BUTHUA
conmanpHO WHGpAcTpyKTypbl PecryOnuku VY30ekucraH B yCIOBUSX HUGPOBH3AIMH U
BHCAPCHUA MCXAaHHU3MOB O6IJ_[€CTBCHHOFO ydacTus. PaCCMOTpeHbI (I)YHKI_II/II/I reomoprajia
COIMAILHOM HMH(PACTPYKTYpHI, co3gaHHoro B 2025 romy, a TakKe WTOTH IEPBOTO CE30HA
IIPOCKTa ((OTKprTLIﬁ 6IO,Z[>KCT». Ha ocHoBe cratuctruyeckux JaHHBIX U HOPMATUBHO-IIPABOBBIX
aKTOB IMPOBEACHO HUCCIICAOBAaHHUEC PEruoHaJIbHbIX pa3JII/I‘II/II7I B 00€eCIIEUEeHHOCTH
06p2130BaTCJ'ILHI>IMI/I U MCOUIUHCKUMH YCIyraMu, OLCHCHA HUX JHHAMHUKa B CpPABHCHHUU C
MEXKJIYHAPOIHBIMU CTaHAApPTaMU. YCTAaHOBJIEHO, YTO, HECMOTPS Ha POCT MPO3PAYHOCTH
YOpaBJICHUA W BOBJICHCHHUC TI'pPaXKAaH B IIPHUHATHC peHleHPIfI, COXPAaHAKOTCA 3HAYHUTCIIbHBIC
TEPPUTOPUATBHBIC JAUCIPONIOPIHN U KAAPOBBIE NEPHUIUTH, 0COOCHHO B CEIBCKOW MECTHOCTH.
Hpe,[[J'IO)KeHBI pPeKOMCHAaIU 110 ACUHCHTPAJIHU3AllUH YIIPaBJICHHA, Pa3BUTHKO KaApOBOI'O
MOTEHIIMAJIA U BHEIPEHUIO «3ENEHBIX» CTaHAAPTOB B HH(PACTPYKTYPHBIE TPOSKTHI.
KiaoueBble cjoBa: conuanbHas HHQPACTpyKTypa, LHM(pOBHU3alMs, pPETHOHAIbHbIE
pa3Iuyuus, FeOnopTal, «OTKPBITHIM OIOIXKET», 00pa3oBaHue, 31paBOOXPAHEHHE.

O‘ZBEKISTONDA IJTIMOIY INFRATUZILMANING RIVOJLANISHI:
RAQAMLASHTIRISH, HUDUDLARARO TAFOVUTLAR VA JAMOATCHILIK
ISHTIROKI

Mambetsapaev Qurboniyaz Ainiyazovich

International school of finance

technology and

science (ISFT)ning o ‘qituvchisi

E-mail: mr.kurbaniyaz@gmail.com

ORCID: 0009-0008-6317-4178

Annotatsiya. Maqolada O‘zbekiston Respublikasida ragamlashtirish va jamoatchilik

ishtirokini kengaytirish sharoitida ijtimoiy infratuzilmaning holati va rivojlanishining kompleks

tahlili o‘tkazilgan. 2025 yilda ishga tushirilgan ijtimoiy infratuzilma geoportali faoliyati hamda

“Ochiq byudjet” loyihasining birinchi mavsumi natijalari ko‘rib chiqilgan. Statistik ma’lumotlar

va me’yoriy-huquqiy hujjatlar asosida ta’lim va sog‘ligni saqlash xizmatlari bilan ta’minlanish

darajasidagi hududlararo tafovutlar tahlil gilinib, ularning xalgaro standartlar bilan solishtirilgan

dinamikasi baholandi. Tadqiqot natijalariga ko‘ra, boshqaruv shaffofligining ortishi va

fugarolarni qgaror gabul gilish jarayoniga jalb etishiga garamay, aynigsa gishlog hududlarida

hududlararo tafovutlar va kadrlar yetishmovchiligi saglanib qolmoqgda. Infratuzilma loyihalarida

boshqaruvni markazsizlashtirish, kadrlar salohiyatini rivojlantirish va “yashil” standartlarni joriy

etish bo‘yicha tavsiyalar berilgan.

Kalit so‘zlar: ijtimoiy infratuzilma, ragamlashtirish, hududlararo tafovutlar, geoportal,

“ochiq byudjet”, ta’lim, sog‘ligni saqlash.
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DEVELOPMENT OF SOCIAL INFRASTRUCTURE IN UZBEKISTAN:
DIGITALIZATION, REGIONAL DISPARITIES AND PUBLIC PARTICIPATION
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Abstract. The article provides a comprehensive analysis of the state and development of
social infrastructure in the Republic of Uzbekistan under the conditions of digitalization and the
introduction of public participation mechanisms. The functions of the Social Infrastructure
Geoportal, launched in 2025, and the results of the first season of the “Open Budget” project are
examined. Based on statistical data and legal acts, the study analyzes regional disparities in the
provision of educational and healthcare services and evaluates their dynamics in comparison
with international standards. It is found that, despite increased transparency in governance and
citizen involvement in decision-making, significant territorial disparities and personnel shortages
persist, especially in rural areas. Recommendations are offered on decentralizing management,

developing human resources, and introducing green standards in infrastructure projects.
Keywords: social infrastructure, digitalization, regional disparities, geoportal, “open

Budget”, education, healthcare.

BBenenune

CouuanbHass HUHPPACTPYKTypa — OTO KOMIUIEKC  YUPEKIECHUW W CEpPBUCOB,
00eCreYnBaIONIUX KU3HEEATEIbHOCTh HAaCeNeHHUsI U (POPMUPYIOIINX YCIOBUS IS COLUAIBHOTO
Onaromnony4usi ¥ SKoHOMHYecKkoro pocta [11]. B Y30ekucrane, rie 4iCI€HHOCTh HACENIEHUS T10
coctossHMio Ha 1 umtons 2025 roma noctura 37,86 MiiH uenoBek [4], BOIpPOCHl €€ COCTOSHUS U
JOCTYITHOCTH BBIXOJST HA MEPBBIN IUIAH.

Hcropudeckn pa3BUTHE COLMAIBHOM HWHOPACTPYKTypbl B CTpaHe IPOUCXOAMIIO
HEPAaBHOMEPHO: B COBETCKMM MEPHOJ AKILIEHT JIelalics Ha IMPOMBILIUIEHHbIE LEHTPbI, TOTJA Kak
CeJIbCKHE paloHbl YacTO OCTABAJIMCH C OTPAHMYEHHBIM JIOCTYIIOM K 0ObeKTaM 00pa30BaHUS U
3npaBooxpanenus. [locie 1991 roma skoHOMMYEcKHE MPeoOPa30BaHUS COMPOBOKIAINCH
CHIDKEHHEM KalMTaJbHbBIX BIOKEHUH B COIMAIBHYIO C(epy, U TOIbKO ¢ HyJIeBbIX ronoB XXI
BEKa HayaJ0Ch MNOCTENIEHHOE HapallMBaHNE NHBECTULINH.

C 2016 roma pa3BuTHME COLMAIBbHOM HH(PACTPYKTYphl CTajl0 OJHUM M3 KIIIOYEBBIX
HaIpaBJIeHUI rocy1lapcTBEHHOMN MOJUTHKHU. 3ayCK TeonopTajia ColMaTIbHON HHPPACTPYKTYphI B
2025 romy [6], uaTerpupoBasiiero nanHeie o 6onee yem 23 000 oObekTax, CTall BaKHBIM I1aroM
B cTOpoHy 1udpoBoit Tpanchopmanmu ynpasieHus. [lapamiensHo TpoekT «OTKPBITHIN
OropkeT» [7] obecriedns BOBJIEUEHHE TpaKAaH B paclpeseseHHe OOKETHBIX CpelCTB, a
noctanoBieHust [Ipesuaenta Ne [111-454 [1] u Ne III1-185 [2] 3akpenuiv WHBECTHIIMOHHBIC
OPUOPUTETHI U PePOPMBI B 37]paBOOXPAHEHUH U 00PA30BaHHH.

3a mocneAHHe TOATOpa AECITHIIETUS Pa3BUTHE COLUAIbHOW HHQPPACTPYKTYphl IPOIILIO
YeThIpE ATala:

1. 20102015 rr. — crabunu3anus W TOAJEPKAHUE CETH, OIPAaHWYCHHBIC HHBECTHIIHH,
MeJJIEeHHOE OOHOBIICHHE HH)KEHEPHOT'O OCHAIIIEHUS.

2. 20162019 rT. — HaYar0 WHCTHTYIHOHAIBHBIX pedopM, IMOATOTOBKA K IH(ppOBH3aINU
yuéTa 0OBEKTOB.

3. 2020-2022 rr. — 1MpOBOM TEpPexoJ, BHEAPEHUE ODIICKTPOHHBIX KapT, YCKOPEHHE
MOJIEpHU3AIIMN CAHUTAPHBIX YCIOBUHU B IIKOJIAX U METYUPEKICHUSX.
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4, 20232025 rr. — uHTETpaIys JaHHBIX B €UHBIA T€OTIOPTajl, MacIITaOHbBIE BIIOKEHUS TI0
nporpammam [111-454 u T1I1-185, pacimmpenne «OTKPBITOTO OIOIKETa.

Tabmuna 1.
JAuHamMmuKa KJII04YeBbIX OKa3aTes el COUaIbHON
uHppacTpykrypsbi (2010-2025)*
[xomnsI Menyupexnenus J1oJ1s MIKOJI ¢ LIEHTPAIM30BAHHBIM Bpauu na 10
T'on
() (wt.) BogocHadxeHueM (%) THIC. Yell.
2010 | ~9800 ~3 200 41 28,5
2015 | ~10100 ~3 350 44 29,0
2020 | ~10900 ~3 550 48 29,7
2023 | 11050 3650 50 30,5
2025 | 11127 3 689 52 31,4

*IIoaroTOBICHO aBTOPOM Ha OCHOBE JIaHHBIX C O(UIMaIbHOrO BeO-caiita ['ocynapcTBEHHOr0 KOMHUTETA
no craructuke Pecnyonuku Y30ekucran — stat.uz

0O030p JuTEpaTypsbI

Bomnpocs! pa3BuTus U ynpasiaeHHus COLMaIbHON HHPPACTPYKTYypOl HIMPOKO MPEACTABICHbI
B OTEUECTBEHHBIX U 3apyOeKHbIX HccienoBaHusax. B oreuectBenHoil Hayke (A.I. CuHENbHUKOB,
HI.A. ApsyoBa, A.}O. IlapunoB u ap.) couuanpHas HHQPPACTPYKTypa OIpenesseTcs Kak
COBOKYITHOCTb OTpacjeil U BUJOB JIE€ATEIbHOCTH, OOECIIEYNBAIOLINX BOCIPOU3BOACTBO paboyeil
CHJIBI, Y/IOBJIETBOPEHUE JIyXOBHBIX, KYJIBTYPHBIX U COLIMAJIBHBIX HOTPEOHOCTEH HaceleHHs U
CO3JIaHK€ YCIIOBUH 11 HOPMAJIBHOTO ()YHKIIMOHUPOBAHUS POU3BOJICTBEHHOM chephl.

B 3apybexubix paborax (Bettencourt et al.,, 2007; West, 2018) akueHT nemaercs Ha
KOHIICTIIIMIO «TOPOJICKOro MacmrabupoBanus» (Urban scaling), koropas mnoka3biBaeT, 4YTO
¢dusnueckass UHPPACTPYKTypa pacTET MeJIEHHEe YMCICHHOCTH HaceleHMs, Torjga Kak
COLIMANIbHO-OKOHOMHMYECKAsi aKTUBHOCTb pacT€T ObicTpee. DTO BIUSET Ha pacHpesesieHue
pecypcoB U (hOPMHUPOBAHNE PETHOHATBHBIX TUCTIPOIIOPIIUIA.

Bo Li u Ali Mostafavi (2024) npemnarator kouteniuo infrastructure quality provision,
IPEANOIAaraoyo OLeHKY HHPPACTPYKTYpbl HE TOJIBKO MO KOJIMUYECTBY OOBEKTOB, HO M IO MX
KaueCTBY, SKOJOTMYECKON YCTOMYMBOCTH W COLMAIBHOW crpaBeAauBOCTH. OHU HCIOJB3YIOT
MalIuHHOE 00y4YeHHe /s BBIABICHUS (DaKTOPOB, ONMPEAEIAIONINX YPOBEHb HHPPACTPYKTYpHOTO
o0ecreyeHusl.

B paborax y36ekckux aBropoB (C. I'ymamon, H. FOnpames, b. TaiiuGnazapos, X.
MyXuTAMHOB U JAp.) NOAYEPKUBAETCS HEOOXOIMMOCTh KOMILUIEKCHOTO TOAXOAA, KOTOPBIN
YUUTBIBAI OBl U KOJIMYECTBEHHBIE, U KAUECTBEHHBIE XapaKTEPUCTUKU, PETUOHAIbHbIE PA3INYMS,
a TaKKe pa3BUTHE KaJpOBOro MOTEHIIMaja B COLUAIILHOM cdepe.

Takum oOpa3oMm, HayyHas JUTeparypa yKaszblBaeT Ha BaKHOCTb WHTETpalUu IM(PPOBBIX
TEXHOJIOTHM, KaYeCTBEHHBIX OLIEHOK M PErHMOHAJBHOIO MOJXoJa NpU pa3paboTKe cTpaTeruit
Pa3BUTHSL COLMATBHON HHPPACTPYKTYPHI.

s nocTkeHus uenei ucciaenoBaHus Obu1 cPOPMHUPOBAH KOMIUIEKCHBIN MAacCHB JTaHHBIX,
OTpaKaIOIIMK TEKyIlee COCTOSIHUE COLMabHOW MH(pacTpyKTyphl Y30eKucTaHa U JUHAMUKY €&
pa3Butus 3a nepuoa ¢ 2010 mo 2025 roxel. B kauecTBe 0CHOBHOIO MCTOYHMKA HWH(OpManuu
ucnosb30Baics l'eonopran counanbHOR UHGPACTPyKTyphl [6], 3amymienHsiid B 2025 roxy. 3ToT
pecypc NMpeaocTaBisieT cUCTeMaTu3upoBaHHbIE CBElEHUs O Ooyee yeM 23 Thicsyax OOBEKTOB,
BKJIIOYasl LIKOJIBI, AETCKUE CaJIbl, MEAUIIMHCKUE YUPEXKIECHUS U CIIOPTUBHBIE KOMIUIEKCHI, a TAKKE
JaHHbIE 00 WX WHXKCHEPHOH OCHAIEHHOCTH (TOAKIIOYCHHE K BOJOCHAOKEHHIO, KaHAJIU3aIluH,
HaJIM4Ue UHTEPHETA).

OdunmanpHas cratucTuka [OCyIapCTBEHHOTO KOMHTETa IO CTaTHCTHKE PecmyOnmku
V306ekucran [4], [5] crama BTOpPBIM KIIOUEBBIM HCTOUYHMKOM. OHa HCIONB30Bajach s
HOJIY4YEHHUs AEMOrpaUUecKUX XapaKTEpUCTUK U NTOKa3aTeael KaapoBOro ooecneueHms..
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JUis OLEHKM HMHCTUTYLMOHAJIBHBIX HW3MEHEHMH OBbUIM MpOaHAIU3UPOBAaHBl HOPMATHBHO-
npaBoBBIE aKThl — noctaHoBienue Ilpesunenra PecyOmuku Y36exkuctan Ne I111-454 [1] u Ne
[1I1-185 [2], onpeaensroniue TPUOPUTETH PUHAHCUPOBAHKS U peopM B colManbHOM chepe.
MexayHapoaHble CpaBHEHHMS 0Oa3MpoBadiCh Ha JaHHBIX Bceemuphoro Oanka [8],
IOHUCE® [9] u BO3 [10].
OTnenbHBIA 60K JaHHBIX MOMy4eH u3 moprana «OTKpeITeIA OromkeT» [7], comepikariero
UH(pOPMaIUIO 00 MHUIMATUBHBIX [TPOEKTaX I'PakaH U paclpe/ielIeHuu CPesICTB.
WMudopmarus u3 0IHOTO UCTOYHUKA CBEPSJIach C APYTHUMH, a JJaHHBIE 0€3 TMOATBEPKACHUS
MHUHHMYM JIByMsI HE3aBUCHUMBIMU UCTOYHHKAMU UCKITIOYAIIUCH.

MeTonoorus uccjief0BaHus

[lpy aHamm3e COCTOSIHMA W Pa3BUTHS COLMAJIbHONM HMHQpacTpykTypel PecmyOnuku
V30ekucTaH B yCIOBMSX LU(PPOBU3ALMU U BHEAPEHHUS MEXAHU3MOB OOIIECTBEHHOIO YYaCTHs
IIPUMEHSJIMCh METOJbl JIECKPUITUBHOIO CTAaTUCTUYECKOIO, CPABHUTEIBHOIO PETrMOHAIBHOIO,
MHCTUTYLMOHAJILHOTO aHAJIM3a U MEXYHapOIHOIO COIIOCTABIICHUS.

AHaJIU3 U pe3yJIbTaThl

K 2025 rogy B Y30ekucrane copMupoBaHa pa3BeTBIEHHAS CETh OOBEKTOB COIMAIBLHON
uHppacTpykTypsl, BiKmtodatomas 11 127 ob6meoOpazoBarenbHbIX IKon, 6 888 meTckux
JIOLIKOJIBHBIX YUpeXAeHUH, 3 689 MenuUuMHCKUX opraHu3auuii u 879 criOpTUBHBIX KOMIUIEKCOB
[6]. 3a nocnennue 10 jeT koIMYecTBO WKOJ yBeauuuiaoch Ha 10,9 %, a uucino AeTCKUxX caloB —
noyTH Ha 25 %, 4TO CBSA3aHO KaK C POCTOM YHUCIIEHHOCTH HACEJEHHs, TaK M C peanusalueit
TOCYIapCTBEHHBIX IMPOTrPaMM [0 PACHIMPEHUIO JOCTyHa K JOLIKOJIBHOMY U UIIKOJBHOMY
00pa3oBaHMIo.

1. O6pazosanue. [1o cocrostauto Ha 2025 rox 52 % mikon obecneyeHsbl HEeHTPATU30BAHHBIM
BojlocHaOkeHueMm, emé 39 % uMET anbTepHaTHUBHBIE HCTOYHHKH, U 9 % ocraroTcs 0e3
yaoOHoro noctymna K Boje. Ilokazarens 1ocTyna K MHTEpHETY B LIKOJIax BeIpoc ¢ 62 % B 2020
roay 110 85 % B 2025 rogy, onHaKo B CENbCKUX pailoHax oH Ha 15-20 mpOLEHTHBIX MyHKTOB
HIDKE, 4YeM B ropozax. YMCIeHHOCTh Me1arorndeckiux paboTHUKOB cocTaBuiia okojo 507 Teicay
YeJIOBEK, HO paclpesesieHue OCTaéTcsi HEpaBHOMEpPHBIM: B TallKeHTe Ha OAHOIO YYHUTeNs
NPUXOTUTCS B cpeaHeM 16 yueHukos, a B Kamkanapsunckoit oonactu — 24.

2. 3npaBooxpanenue. MenuuuHckas MHQpPacTpyKTypa BKJIIOYAET KaK KpPYIHbIE 00IacTHbIE
OOJNBHUIIBI, TaK M CEJIbCKUE BpaueOHble MyHKTHl. OOECHEeYeHHOCTh BpayaMHM B CpEIHEM I10
ctpane cocrtaBiasier 31,4 na 10 Thic. Hacenenusi, mpu dSToM B Tamkente — 45,2, a B
Kamkanapeunckoit obmactu — 24,5. 3a 2015-2025 roasl cpeHee KOIMUECTBO Bpauel Ha JylIy
HacelleHus BbeIpociio Ha 8,3 %, olHako TeMIIbl pOCTa B PETMOHAX Pa3IMyaroTCs: HauOOJbIIUI
npupocT — B byxapckoii u CypxanaapbHHCKON 0051acTSIX, MUHUMaNbHBINA — B Kapakanimakcrane.

3. CoumanbHO-KyabTypHbIe 00beKThI. B 2025 rony B cTpane aeiictyer 6onee 1 200 nomoB
KYJBTYpHI, 879 CIIOPTHBHBIX KOMILJIEKCOB M OKoJIO 450 OMONMOTEK, UMEIOIIUX MOAKIIOUEHHE K
nupoBbIM 0a3aM JaHHBIX. B pamkax HanMoHanbHOW mporpaMMbl «HKITIO3UBHBIN CIIOPT» B
2023-2025 rr. moctpoeHo 74 o0bekTa, MPUCIOCOOICHHBIX JUIS 3aHATHH JIMIl ¢ OrpaHUYEHHBIMU
BO3MOKHOCTSIMH 3/I0POBBSI.

4. PeruonanbHble pa3nuuus. JlaHHBIE TOKAa3bIBAIOT 3HAYUTENBHYIO HEOIHOPOIHOCTD
uH(ppacTpykTypHoro obecrneuenus (tabma. 2). Tak, B TamikeHTe ypoBeHb 00€CIIEUEHHOCTH LIKOJ
LEHTPAJIN30BaHHbIM BojocHaOxeHueM Onu3ok k 100 %, Torma kak B KapakammakcraHe 3TOT
nmokasaresb He TpeBbimaet 61 %.

5. JluHamMka 3a NOCIEAHME ToAbl. AHaIM3 JAWHAMUKH 3a IIOCIEAHHUE JECATH JIET
MOKA3bIBAET IOJIOKUTEJbHBIE M3MEHEHMs] B KIIIOYEBBIX IIOKA3aTesX Pa3BUTHUSI COLHMAIBbHOMN
uHpacTpykTyphl. Tak, obIiee KOIMUECTBO KON B cTpaHe yBenuuuiaock ¢ 10 100 B 2015 rogy
mo 11 127 B 2025 romy, YTO CBHUAETEILCTBYET O MOCIEAOBATEIBHOM paCIIUPEHUHN
oOpa3oBarenbHON ceTH. AHaJoruyHas TEHAEHIMs HaOmomaercs U B cdepe 3ApaBOOXpaHEHUS:
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YUCIIO MEIUIIMHCKUX YUPEXKIECHUM 3a TOT ke nepuoj] Beipocio ¢ 3 350 go 3 689. Vnyummnuch u
[IOKa3aTe HMHXEHEPHOIO OCHAILIEHMS — JOJS IIKOJ, MOAKIIOYEHHBIX K LIEHTPAJIN30BaHHOMY
BOJI0OCHa0keHU10, Bo3pocia ¢ 44 % 1o 52 %. Ilpu 3Tom oOecriedeHHOCTh BpayaMHy MOBBICHUIIACH C
29,0 no 31,4 ma 10 ThIcSIY HAceleHUs, YTO YKa3blBaeT Ha MEIJICHHOE, HO CTa0WIbHOE
YKperieHne KaJpoBOro NOTEHI[AIa CUCTEMBI 3[[PaBOOXPaHEHUSI.

6. /lannble mHULUMATUBHBIX HpoekToB. [lo mroram 2025 roga B paMkax HHHUIIMATUBBI

«OTkpeITBI OrOMKET» [7] OBLTO peanm3oBaHo 3 247 NMPOEKTOB, HANPABICHHBIX Ha pPa3BUTHE
connansHO MHMpacTpykTypsl. Hanbonbmas nons atux uaunuatuB — 41 % — npuxonunace Ha
PEMOHT W OCHAILlEHUE IIKOJ, YTO OTPakaeT BBICOKHI OOIIECTBEHHBIN 3ampoc Ha yay4lIeHHE
ycioBuit o0ydenus. Okono 26 % MPOEKTOB KacaauCh MOJICPHHU3AIUN METUIIMHCKUX IMTyHKTOB,
BKJIIOYAsl 3aKymnKy oOopyaoBaHusi U peMoHT mnomenienuit. Emé 19 % wununmaru Obliu
HarpaBJIeHbl Ha OJaroyCTpOWCTBO CIIOPTUBHBIX U KYJBTYpHBIX OOBEKTOB, a ocTaBimecs 14 % —
Ha o0ecrieuyeHHe [OCTyIlla HaceleHUs K KaueCTBEHHOH mnuTheBOil Boae. Takum o0pasom,
MOJTyYEHHBIC JIaHHBIC TOATBEPIKIAIOT, YTO MU(PPOBU3ANMS W AKTUBHOE Yy4YacTHE TpaXkIaH B
pacnipeneneHuu cpeactB dyepes «OTKPBIThIA OOKET» OKa3bIBAIOT CYLIECTBEHHOE BIMSHHE Ha
(dopMupoBaHuE NMPUOPUTETOB (PUHAHCUPOBaHUsI. BMecTe ¢ TeM COXpaHsIOIIMECsS PETHOHAIbHBIE
JUCTIIPONOPIUM B OOECIEUEHHOCTH HMH(PACTPYKTYpOll M Kaapamu TpeOyIOT KOMIUIEKCHBIX WU
JIOJITOCPOYHBIX MEP JUISl UX COKPAILEHHUS.

Ta6muna 2.
O0ecneyeHHOCTH MHPPACTPYKTYPOH U KaipaMu
no pernoHam (2025)*
[Ixoab1 BonocHa0Oxenue B Bpauu Ha 10 Hacenenue
Peruon

(t.) mkonax (%) ThIC. Yell. (muH)
TamkenT 436 98 452 2,9
Kapakanmnakcran 512 61 26,7 2,0
depranckast 0071 894 74 28,3 41
Kamkanapenackas 763 65 24,5 3.3

0011.

Byxapckas o011 642 79 32,8 2,1

Cpennee no cTpane — 76 31,4 37,86

*Pa3paboTka aBTOpa Ha OCHOBE JIaHHBIX O(HIIMATBHOIO BeO-caiita [0CcyapCTBEHHOTO KOMUTETA 110
craructuke Pecniyonuku Y30ekucran — stat.uz

Pesynprarel  HmccnenoBaHUS MOATBEPXKIAIOT, 4YTO IUGPOBHU3AIMS, HAYaBIIAsCA B
couanbHOM HHGPACTPYKType Y30€KHCTaHa B TOCIEIHUE IMSATh JIET, CTajla Karalu3aropoM
cucteMHbIXx u3MeHeHui. [losBnenune [eomoprana coumanbHOM HHOPACTPYKTYPHI MO3BOIHIO
BIIEPBBIE CO3/1aTh IIEHTPATN30BAaHHYIO KapTUHY COCTOSIHUSI OOBEKTOB 1O Bcel cTpaHe. J[o aToro
JTaHHbIe OBLTHM (parMEeHTUPOBAHHBIMU, XPAaHWINCh B BEAOMCTBEHHBIX 0a3aXx H PEAKo
OOHOBIISIITUCH CHHXPOHHO. Ternepb opraHbl BIACTH, UCCIICIOBATENN M CAMH TPaK/IaHe TIONyJHIIN
BO3MOXKHOCTh OTEpPAaTHBHO BBISBIATH Clia0ble MecTa — Oyab TO HEXBaTKa MEAYUYPEKIACHUH B
CEJLCKHUX palloHaX WU MPOOJIEMBI C BOJOCHAOKEHHUEM IITKOJT.

Oco0oe 3HaYeHHE WMeeT HMHTerpanus MUGPOBBIX PEHICHHA C MEXaHW3MaMU MPSIMOTO
00IIIeCTBEHHOTO ydYacThs, TakKUMHU Kak «OTKpwIThI Oromker». Ecnu B Havane 2020-x TomoB
y4acTue TpaxkJIaH B MPUHATHU PEIICHUN M0 pacIpeeNIeHUI0 CPEACTB ObLI0 MUHUMAIIBHBIM, TO B
2025 romy uepe3 MaHHBIA TOpTand Mpouwio Oosiee 15 ThICAY WHUIMATHBHBIX TPOEKTOB, W3
koTopbix 40 % Kacaluch yTydIlIeHHs UMEHHO COLMAIbHOW MHQPPACTPYKTYpHl. DTO TOBOPHUT O
BBICOKOM YpPOBHE OOIIECTBEHHOTO 3ampoca Ha MoJepHH3anui cdepbl o0pa3oBaHUS,
3/IPaBOOXPAHEHUS U 00BEKTOB KYIBTYPHI.

OpHako Mccnen0BaHUE TAK)KE BBISIBUIIO YCTOMUYMBBIE CTPYKTYpPHbIE NUCOANIaHChl, KOTOPbIE
nudpoBm3aIMsa cama Mo cebe YCTpaHUTh HE MOXKET. MeXperuoHalubHbIE pa3inuds B
00ecCreYeHHOCTH KaJlpaMH JOCTUTaloT KPUTHUECKUX 3HaueHuil: eciu B TalkeHTe U HEKOTOPBIX

“Moliyaviy texnologiyalar” ilmiy elektron jurnali 4-son  2025-yil K



—
>4/ ISSN: 2181-3965
MOLIYAUIY VOLUME 4

TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

.
00JacTAX MoKazaresib 00eCIeUeHHOCTH BpauaMu Npuommkaercs Kk pekomenaanusm BO3 (44 Ha
10 TBIC. HaceyeHHs), TO B psJie PETHUOHOB OH OCTAETCS HIKE 25, YTO OTpPa)kaeT HE TOJBKO
KaJpOBBIi Ne(ULIUT, HO U MUTPALUIO CIICIIMATUCTOB B AKOHOMUYECKU 00Jiee pa3BUTHIE 30HBI.

[Mpuymsbl  Takux aucOanaHcoB MHOTo(akTopHbl. Bo-mepBbIX, HHPPACTPYKTYpHBIE
IPOEKThl B OTHAJIEHHBIX palOHAaX TPaIUIUOHHO TpeOyloT Ooyiee BBICOKMX 3arpar H3-3a
CJIOKHOCTH JIOTUCTUKM M HHU3KOW IUIOTHOCTH HAaceleHUs. Bo-BTOpBIX, HU3KUH YpPOBEHb
MPUBIIEKATEIIbHOCTH CEJIbCKUX TEPPUTOPUHN i KBATU(DHUIMPOBAHHBIX KaJIpPOB YCYyryOisiercs
HEJO0CTAaTKOM COLIMAJIbHOW MOAJEPKKM — HalmpuMep, OTCYTCTBUEM COBPEMEHHOIO JKHJIbS,
TPAHCIIOPTHBIX CBA3EH U OBITOBBIX YCIOBUH.

[TocnencTBust ucOaIaHCOB HOCAT TOATOCPOYHBIN XapakKTep:

e YXyIIIEHHE AOCTYMHOCTH M KadecTBa 0Opa3oBaTeibHBIX U MEAUIHUHCKHX YCIYr B
nepuepuiHbIX paiioHax;

e POCT COLMAJIBHOM MHUIpallMd B KPYIHBIE TOpO/a, YTO YBEIMYMBAET HArpy3Ky Ha HX
HH(PACTPYKTYPY;

e BOCIIPOM3BO/ICTBO HEPABEHCTBA B YPOBHE UEJIOBEUYECKOTO KAMTAIA MEK/y PErMOHAMM.

CpaBHUTENBHBIA aHAMU3 C APYyruMH cTpaHamu LleHTpanbHON A3uMM TOKa3bIBAaeT, YTO
VY30ekucTan 1O psAAy MapamMeTpoB HAXOAWTCS B MPOMEKYTOYHON MO3UIMH. Tak, ypOBEHb
00€CIIEUeHHOCTH IIIKOJ LIEHTPAJU30BaHHBIM BojgocHaOkenuem (76 %) Belmie, Yem B
Keiprezcrane (okono 65 %), Ho Huxke, yeM B Kazaxcrane (moutu 95 %). Ilo obecrieueHHOCTH
MEIUIIMHCKUMU KaapamMu Y30eKHCTaH ornepexaeT TaJKUKUCTaH, HO 3HAUUTEIBHO OTCTAET OT
Kazaxcrana, 4To CBUIETEILCTBYET O HEOOXOAMMOCTH IIEJIEBBIX KaIPOBBIX MTPOrPAMM.

BaxxHO momyepkHyTh, YTO JOCTHXKEHHE MEXIyHapoAHbix cranaapros (BO3, KOHECKO,
LIYP OOH) tpebyeT HEe TOIBKO MHBECTHUINI B MarepHallbHyIO 0a3y, HO ¥ KOMILIEKCHBIX MEp IO
MOATOTOBKE, 3aKPEIJICHUI0 U MOTHBALIMU KaJIpOB, BKJIIOYast (PMHAHCOBBIE CTHMYJIBI, YITydlICHUE
YCIIOBUH TPYyZa U 5KU3HU, a TAK)XKe paclIipeHne NpopecCnOHAIbHBIX BO3ZMOKHOCTEH.

Kpome Toro, B xoime aHanm3a BBISBICHO, YTO HE BCE LM(PPOBbIE MHCTPYMEHTHI IOKa
OZIMHAKOBO 3 QexTuBHbL. HecMoTps Ha Hanmuue reomoprajia, 4acThb JJAHHBIX OOHOBIISIETCS C
3a/Iep>KKOM, 4TO CHM)KAET MX AaKTyaJbHOCTh JUIS IUIAHUPOBAaHUA. AHAJOTUYHO, «OTKPBITHINA
OrO/PKET» MOKa HMEEeT HEpaBHOMEPHOE TEPPUTOPHAIILHOE MOKPBITHE — HauOOJIbIlasi aKTUBHOCTh
HaOJI0/1aeTcsl B ropojiax, TOrNa Kak B CEIbCKUX pallOHAaX KOJMYECTBO MOJaHHBIX MPOEKTOB B 3—4
pasa HuXe. OTO yKa3blBaeT Ha HEOOXOAMMOCTb NPOBEICHHS Pa3bSCHUTEIbHBIX KaMIaHUH U
00yueHHs HaceJIeHUs] HHCTPYMEHTaM IIU(POBOTO y4aCTHS.

TakuMm o00pa3oM, KIIIOYEBOW BBI30OB Ha OMKaliiMe Troibl — HE TOJBKO pa3BUTHE
MaTrepuaJbHON U HUPPOBOI HHPPACTPYKTYPhl, HO U (OPMUPOBAHNE YCTOMUUBBIX COLIMATBHBIX U
MHCTUTYLMOHAJbHBIX MEXaHU3MOB, CIIOCOOHBIX OO0ECIEeUYHUTh PABHOMEPHOE paclpeeeHne
PecypcoB ¥ BO3MOYKHOCTEHN IO BCEN TEPPUTOPHUH CTPAHBI.

3akirouenue

[TpoBenénHoe HcciaenoBaHUE IMOKA3ajo, YTO PAa3BUTHE COLMAIBHOM HMHPPACTPYKTYpPHI B
V36ekucrane B IMOCIEAHUE TOAbI MPHOOPENO KadyecTBEHHO HOBBIA xapaktep. Lludposuzanus,
IpeJCTaBlI€HHas B MEpPBYIO ouepelb 3amyckoMm [eomoprana comnualibHON HH(PACTPYKTYphl U
pacupeHreM MexaHu3Ma «OTKpBITBIM OoKeT», NMpHUBeNa K MOBBIIEHUIO MPO3PAaYHOCTH,
YAYUYIIEHUIO KOOPAMHALIUYA MEX/1y BEIOMCTBAMH U BOBJICUCHHUIO HACEJIEHUS B IPOLIECC MPUHATHUS
pemeHnid. DTH Iaru co3lajid OCHOBY JUISI CUCTEMHOTO MOHMTOPHHIA COCTOSHUSI OOBEKTOB
counanbHOM cheprl U HOpMUPOBAHUS AAPECHBIX MEP MOIACPKKH.

OpHako TONy4EHHBIE PE3YNbTaThl CBHUJETENBCTBYIOT O TOM, 4YTO MAaTepUalbHBIE H
nu(poBble HU3MEHEHUs IMOKa He OOeCHeumsiIN YCTpaHEHHs] CTPYKTYPHBIX JHUcOaIaHCOB.
MesxpernoHanbHble pa3indus B 00€CHEUYeHHOCTH MH(PACTPYKTYpoH M KaapaMu, OCOOCHHO B
chepe 3ApaBOOXpAaHEHHUS, OCTAIOTCS 3HAYUTEIBHBIMU. OTO O3HAuaeT, 4YTo IU(POBHIE
MHCTPYMEHTHI 3(PEKTHUBHBI JHIIb [IPH YCIOBUU UX MHTETPALIUH C JOITOCPOYHBIMU COIHAIIBHO-
SKOHOMHMYECKUMU CTPATETUAMH U KOMIUIEKCHBIMH KaJPOBBIMU IIPOrPaAMMaMHU.

B nepcnextuse 1o 2030 roga BaKHEHIIMMH IPUOPUTETAMHU JOJDKHBI CTATh!
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1. PeruonanbHOoe BBIpaBHHBaHWE — IepepaclpenesicHue HWHBECTHLIHMH B  IMOJIb3Y
TEPPUTOPUI C HAMOOIBIIUM HHPPACTPYKTYPHBIM M KaJPOBBIM JA€(DULIUTOM.

2. Ilonnepxka KaJpoBOro MOTEHIMAIA — CO3JaHUE CUCTEMbl CTUMYJIOB JUIS MPUBJICYCHUS
U 3aKpeIUIeHUsl CIEHHUAIMCTOB B CEIbCKUX U OTHIEHHBIX palloHax (KWIbE, COLMAIbHBIC
rapaHTHH, HaI0aBKU K 3apa0OTHOM I1j1arTe).

3. IloBblieHNEe KayecTBa JIAHHBIX — pETysIpHOE OOHOBIIEHHE ¥ BepUpHUKAIHS
uHpopMaiuu B IUGPOBBIX IUIaTdopMax, a TakXKe HHTErpanusi reomnopraia ¢ JIpYTUMHU
roCyZIapCTBEHHBIMH HH()OPMALIMOHHBIMHA CUCTEMaMH.

4. Pacummpenue ywacTusi IpaXJaH — aKTHBHas paboTa C HacelleHHEM IO MOBBIIICHHIO
U(pPOBOK TPAMOTHOCTH M CTUMYJIMPOBAHHIO WHHUIIMATHB HAa MECTaX, OCOOEHHO B CEIbCKOM
MECTHOCTH.

5. BHenpeHne ycTOMYMBBIX TEXHOJIOTMH — TPUMEHEHHUE «3€JIEHBIX» CTAaHAApTOB B
MPOEKTUPOBAHUM U DKCIUTyaTallud OOBEKTOB COLMATIBHOW HHEGPACTPYKTYpPHI, YTO MO3BOJIUT
CHU3UTh IKCIUTyaTallMOHHbBIE PACXO/Ibl U TIOBBICUTH KOJIOTMYECKYIO YCTONUNBOCTD.

Takum o0pa3oM, yCTOHYHMBOE pa3BUTHE COLMAIbHON HHPPACTPYKTYpPHI TpeOyeT COYeTaHUS
TPEX KITFOYEBBIX (PAKTOPOB:

e TEXHOJIOTUYECKOH MOJIepHU3aIMH, 00eCleurnBaroel nNpo3pavyHocTs U 3)PEeKTHBHOCTD
yIpaBICHUS;

e COIIMAILHOM MOJIUTUKHU, HAIIPABIEHHON HA COKpAIlleHHE TEPPUTOPUATILHOTO HEPABEHCTBA;

e MHCTUTYIIMOHAIBHOW YCTOMYMBOCTH, TapaHTHPYIOMEH IoNrocpodHbiii 3¢ ekt ot
BHEAPEHHBIX pePopM.

Eciu ati ycnoBus OymyT BeIosHEHBI, TO K 2030 roxy Y30eKnucTaH CMOXKET IPHOIU3UTHCS
K wmensM yctoduuBoro pas3sutuss OOH, noBbICHMB KauecTBO KU3HM HACEIEHUsA, YIy4dlIUuB
JOCTYITHOCTb ¥ Ka4€CTBO COL[MAJIbHBIX YCIYT, a TAKXKe CO3/1aB YCJIOBUS AJisi cOaJaHCUPOBAHHOIO
TEPPUTOPUAIIBHOTO PA3BUTHS.
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