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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

Hxruconuérna AOMM COJIMKAAH KOYMII Makcaauja AapOMaJUlapHU SIIUPUIN HYIUIapH,
UMKOHUSTIIapn  Kumupwiran. llysnmait  éymnapgan Owpu  TpaHcdepT — HapxiapiaH
doitnanarmmaup. Y3apo anokanop Tapadaap Ku MyCTaKMI IIAXCIap YpPTACHAATH OGUTHMIApIA
IIAKJJIAHAJUTaH TAKKOCJIAHAJAUIraH MKTUCOJIMM IapouTiapAa KYJUIAHWIUIIM MYMKUH OyiraH
XOJIMC Tap3/a IIaK/UIaHaJWraH HapxJaH, Oolikaya aiTranaa 6030p HapxuaaH ¢apk KUiaJurad
Hapx TpaHcdepT Hapx Aed Kapamaau. Anbartra, OyHIA [Ty HapX OPKAJIHA JAPOMATHU SIITUPHII
UMKOHU MaBxyJ Oymanu. byHnait xonatia HapXHUHI Oapya CONMKJIAp KaMaiMIura TabCUpU
Ypranunaau.

ConuMk XyKyKura Kypa, COJIMK TYJIOBUMIA >KAPUMAacH3 COJMK XaTOJIApUHU Ty3aTHUII
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
YHUHT 0030p HapxJyiapura MyBOQUKJINIY YpTacuaa KeIUIIMOBUWINKIAD MaBxXyH Oyiaau 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

Tpachepr HapxiapAa CONMK HA30pPaTHHM aMaira OMIIMPMIN TApTHOM Y36eKHCTOH
Pecniy6nukacu Comuk Konmekcuaa arpodanda 6a€H sTHiran. AMMO IIYHU TabKHUJIAIT JTO3UMKH,
Oy MexaHM3MM TapTHONapH HUXOATIA Mypakkal, CONUK TYIOBYM Ba TajOUpKopiapra yrta
TymryHapcus xonga 0aén stunran. lly tydaiinu kymnad HOAHUKIMKIAp, TypJiMda TaJIKAH
THIUIAP €KU HOTYFpH (oiinananumnuiap keaub unkanu. byHaa ukrucoquéruMusaa couk Ouian
OOFNTMK BasuWsATIAp, Y3rapulniap, TAJAOUPKOPIUK Ba WHBECTUIIMOH MYXHUT, MOHONIOJHS Ba
pako0at, KOppyIIus Ba SIIIUPUH UKTUCOAMET X0JIaTH, XAJIKApPO JapakaJaru BazusTiiap, Xaakapo
MOJIMSI WHCTUTYTJIADHHUHT apajlallyBHHA XaM HWHOOATra OJUII 3apypaThiaH Kelud YUKKaH
xos71a 6axo Oepuill Ba TAKOMHJUTAIITUPHII TaK030 STHIIAIH.

Macanan "Arap aiipum Typaaru outumMiapra HucOaTaH HapXra JOUp HT KyI Ba (EKH) SHT
KaM ycramajnap €Kd HapxJapJaH yernpmaiap Oenruiam BocuTacuja €xyJ] peHTaOeITMKKa EKU
doiigara oup YEKIOBIAp BOCHTACHIa HAapXJApHU TapTHOTA COJIMIN Ha3zapaa TyTWITaH OyJca,
KypcaTWiral TypAard OuUTHMIIApJard HapxJjap COJMK COJIMII Makcaaujaa ymoy MOJJIaHUHT
CaKKM3MHYM KHCMHJA OelrujaHraH y3ura Xoc XycCyCHsITJIap XucoOra OJIMHraH xojiga 0o030p
Hapxiapu ae6 tommwiamu.” (V3bexucron PecryGmuxacu Comuk Komexcu , 179 momma) [2].
bynnait

Kyminaga udoma STHATaH MAHTUKHM AaHIJIAll Y4YyH KaTTa MYTaxaccuc, TaXkpuOanu
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,
ABHU:

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

2) OUTUMHHUHT OUTTa Tapadu Maxcyc COJMMK PEKUMUHHU Kyiulaca €KW MaxcyC MKTHCOAMMA
30Ha MIITUPOKYUCH OYJica Ba JapoMaJyIapHUHT TErMIIUIM KaJeHAaph WHJAAard cymmacu Oelll 103
MWIIMOH CYM/IaH OPTHUK O¥Ica;

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-KeTIuruga €K Maxmyujaa Xed KaHlah Kymumda
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
XapHUIOPJIAPHUHT HUCOUI pakoOaTOapAONUIHIINTH;

3) 6030paa 6up Typaaru ToBapIapHUHT (XU3MATIApPHUHT) MaBXKY/ UIATH;

4) 60o30opaaru Takau( Ba Tanad, KICTEHMOTYMIIAPHUHT Xapu KOOWIIUATH,

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 HapxHHM OYiiMYa COJMK HA30paTWHU YTKasumga O0030p HapXJIAPUHUHT
OpAJIMFUHN aHWKJIAII YdyH Y36ekucToH PecryGmukacu 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 MaHOaiapuaard, OOIIKa 3IbJIOH KWIMHIAH Ba XaMmMMa
doiinananumm MyMKUH Oynran axO0opoT MaHOanmapugard Xxamja axOopoT THU3HMIIAPHIATH
Hapxjap (HapXJapHUHT Yy3rapuil derapajapu) Ba Oupka KOTHpPOBKalapu TYFPUCHUAATH
MabJIyMOTJIap/aH;

4) ax00pOT-HApX areHTIUKIApU MabIyMOTIapU/IaH;

5) CONMK TYMOBYM TOMOHUAAH Ty3WJITaH OUTUMIIAp TYFpUCHIAru axO00pOTAaH.

6) MOpPUAMK IMAXCIAPHUHT MOJMSBUNA Ba CTATUCTUKA XHCOOOTHAAH  OJIMHTaH
MabJIyMOTIapJaH, ITyHUHT/IEK pacMUll calTiaapuaaru MabJIyMOTIap/aH;

7) Gaxomam (aoiHATH TYFPUCHIArH Y36eKHCTOH Pecry6IHKach 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->xanBan.
V3apo anokazop maxc/aap TOMOHHAAH COIUP ITHITAH XyKyKOy3apIuKiap
Ba yJIap 103aCHIaH KYPWJITaH MOJHUSIBUI KaBOOTapIuK
4yopasapy TAXJIWJIM (MJIH. cyM)*

Hunnap Kyananuaran Yuaupuiarax N ropurHin
JKapumasap JKapuMaJiap TYraTHJITaH OroxianTupuiIran
(MKK 271- (MKK 21-moa12) con
MO/1/12)
2021 7544.8 7158,1 35332 1 649
2022 153 888.9 34339.9 35922 2282
2023 196743,8 28162,9 17204 754
Jami: 358177,5 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) sunu ¢GoimaHUHT peanu3alusg Xapaxkarjapra Ba pealu3alnus KUIUIl OuiaH OOFIUK
Oynran MabpMypuil XapaxkaTiapra HucOaTu cudartuja aHUKIAHAJAWTaH peaau3alus KUJIHII
Oyiinya xapakaTJIapHUHT Ba MabMYPHI XapakaTJIapHUHT PEeHTAa0EeITUTH;

6) acocuii GaonuATaaH ONMHTAaH (HOWTAHUHT TaXJIMJI KWIMHAAUTaH OUTUM1a OeBOCUTA EKU
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
MOJIMSBHA ~ XUCOOOT  MabIyMOTJIAPUAAH  PEHTAOCIUIMK  OpaMFUHU  aHUKJANl  Y9yH
doiganannIaIUTad IOPUIUK MIaXCIAPHUHT MOJUSBUI XUCOOOTH MabIyMOTIapH Oyiirda 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
MOHOMOJNHUs OYica, Oy TapTHO KYJIJTaHWIMACIIUTH Kepak.

Bup xun ToBapmap O¥yiimua OMp HeuTa TaKKOCIAHAJAWraH OWUTHUM TYFpucuaa axOopot
MaBxyj Oynranma, 0030p HapxJiapyd Opajufd KyWujaard TtaptuOia aHukiaHaan. Jlactiad
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 TOIUIIAIH.

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 areHTIMKIAPUHUHI MabiyMoTiapAaH (oiinananmirania sca, 3IbJIOH
KWJIMHTaH HapXJIAPUHHUHT 3HT KaM Ba SHT KYTI KypcaTKuwiapura MyBouK Oyiran opaiuk 6030p
HapXJIAPUHUHT OPAIUFU €0 3bTUPO) STHIUIIN MyMKHUH.

butuM Hapxu aHUKIaHTaH 0O030p HApPXJApW OpaUFW yerapacuaa Oyica, CONUK COJHII
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.

KeiliuHrn peanu3anusi KWJIHII HAPXH YCYJIM OJIMHIAaH TOBapHU KEHUHIU peau3arius
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.

ToBapHM MyCTakui IIaxciapra KeMMHIM peajd3alus KWIMII TYpJd Hapxjapja amaira
OIIMPUJICA, PEHTAOCIUIMK OpATUFUHM aHMKJAlIa OuTUMiap Oyinda ymly TOBapHHHT ypTaua
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 OmitaH ¥3apo OOFiaHraH 1axciap TOMOHHUIAaH XU3MaTiap KypcaTHIraH/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 OmyaH ¥y3apo OOFNMUK IIaxciapra XxoMm amé €Kkd sipuM Talép MaxcysoTiaap
COTUJITAH[Ia;

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

TakkociaHaqMran peHTa0eIMK YCyJd OMTHM 3racujaa o3ara KejiraH OIEpalyoH
pPEHTA0CIIMKHYA TaKKOCIAHAJUTaH OMTHMIIAPIary ONepPaIoOH PEHTA0eIUTUK OYyiinda aHuKIaHTaH
06030p opanuFu OWJIaH TAaKKOCJIAIIHU Ha3ap/a TyTalu.

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 TapaguuHTr aiiHm Oup ToBap OWJaH KeTMa-KeT Oakapwiran Outumiap Oyiinya
oJiMHTaH Qoigara KymraH xuccacu Oomka Tapad Kymran xpccara HucOaTaH Kam OyiaraH
BazuQallapHu aMajra OmUPHIIN;

2) OutuMHUHT Tapadu Oomka Tapadura HuUcOaTaH KaM HWKTHCOIWN PHUCKHH KaOys
KWJITaHITUTH,

3) Ha30paT KWIMHAAWTaH OUTUMHHUHT Tapadu peHTa0eIUTMK Japa)kacura Ce3uIapiu TabCup
KypcaTaJuraH HOMOJJIWN AaKTUBJIAP OOBEKTIApUra J3TajuK KHJIMAraHjiurd Kabu OUTUMHUHT
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
ycynnaH Goiganianui Makcaara MyBOGUKINP.

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

1) Tapadaap TOMOHHAH amalra OMUPWIATUTaH GYHKIUSIIAP, KYIITaH aKTUBIapH, Kaby
KWJIMHAIUTaH PUCKIIAPUTA,

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 Goija Smmupuiral
xucoOiaHaau. 3apap amanga KYnpok €3uiran 0yica, COTMKKA TOPTUII MAKCaAUIa YHUHT YUyH
OyHmaii ycys OmIaH Xuco0-KuTOO KWIMHTAH 3apapuriuHa KalyJl KHJIMHAIH.

XyJioca

NKTHCOOMETHN pakaMIAalITUPUIL PUBOXKIAHAETraH IMaWTAa y3apo anakaaop COJIMK
TYJIOBYM IIaxclap ypracugaru MyHocabaTiapHU Ha30paT KWIHMII Ba COJIMKJAAH KOYMII
XOJNATIIapUHY aHUKJIAII OUp MyHYa KyJai OYNTaHIUTHHYA TabKUIA0 YTUII KOU3.

TpancdepT Hapxiap CONMK HAa30paTH Makcaauaa gapomaniapHu (hoigaHu, TYyITyMHH)
aHUKIam 4Yoruaa (QoimanaHWIaguraH yCyJdHM TaHJamjga AacTiabKu MabIyMOTIapHHHT
TYJIUKJIUTH Ba TYFPWIUTH, IIYHUHTAEK TaKKOCIaHAIUWTaH OWTUMIIApHU HA30paT KWIMHAIUTaH
OWTHM OMJIaH TAaKKOCJTAIIHU TAbMUHJIAII MAKCa11a aCOCTaHTaHIUTH MyXUM aXaMHUsATra ora.

Taxminap acocuaa Xynoca KWIHII MyMKHUHKH, TpaHCEpT HapXjap OpKalIM COJIHKIAH
KOUMIIIAp HAapXJapHU NacalTUpu® KypcaTtuil, ¢oiifa Ba XapaxariapHH OOIIKapHUIl OpKaJu
amMaJra OIMpHIIaIn.

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

- HOMOJAMH aKTHBIIApHU sipaTHIlTa capdiiaHraH Xapaxkariap MUKJIOPUHU;

- Oany OynraH XOAUMIAPHUHT TaBCUQIIAPH, 1Ty KyMIIaJaH YIApPHUHT COHU Ba MaJIAKACHHH
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(MexHaTra XaK TyJall XapakaTiapHu);

- butuM TapapuHUHT (oiinananumumga Oyaran akTuBIap 6030p KUHMaTHHU;

- amaira omupuiaérran Bazudanap, Goiigananniaérrad akTUBIap Ba KaOysl 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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TABUHMI PECYPC BA MOJIb-MYJIKJIAPT'A COJIUK COJIMILI
TAMOUUJLIIAPH
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6a MYJI0GIAPHUHE 3APYPamu, MaKcaou, 6y bopaoazu Kapawiap, Myammonap xamoa bapmapag
IMUWUHUHE AUPUM MACANANAPU EPUMUTSAH.
Kanum cy3znap: madbuuii pecypciap, mabuuil pecypc 6a MOA-MYIKIAPOAH CamMapaiu 6d
OKUNOHA POUOANAHUL, MOT-MYIK CONURU, ep COURU, ep KAbPUOAH OUOANAHSAHIUK VUYH CONUK,
Cy8 pecypciapuoaH houdanaHeaniuK y4yH coauxk.

IMPUHIOMUIIBI HAJIOI'OOBJOXEHUSA ITPUPOJHBIX PECYPCOB U UMYIIIECTBA

Cagapos I'mécupaun AdayiiaeBuy
IIpogheccop rkagheopot
“Hanoz u nanozoobnoocenue”, DSc.
Tawkenmckuti 20cyo0apcmeeH bl
9KOHOMUYECKUL YHUBEPCUM
e-mail: g _safarov@tsue.uz
ORCID: 0000-0002-3324-1519
Annomayuna. B Oannoti cmamve oceewaiomcs HAN02U U NAAMENCU 3d NONb3IOBAHUE
NPUPOOHBIMU PeCcypcamul, UX HeoOX0OUMOCmb U yelu, meopuu 6 3mou obaacmu, npoodiemvl u
HeKOmopble AcNeKmbul UX peuleHusl.
Knwoueewie cnosa: npupoouvie pecypcul, s¢hgpexmusrnoe u payuoHanvbHoe NONb306aAHUE
NPUPOOHBIMU PECYPCAMU, 3eMENbHbII HAN02, HANO2U U CNeYUANbHble NIAMEdCU 3ad NOIb308aHUE
Heopamu, HA02 3a NONb3068AHUE BOOHBIMU PECYPCAMU.

PRINCIPLES OF TAXATION OF NATURAL RESOURCES AND PROPERTY

Safarov Giyosiddin Abdullaevich
DSc, professor of “Tax and taxation” department,
Tashkent State University of Economics
e-mail: g _safarov@tsue.uz
ORCID: 0000-0002-3324-1519
Abstract In the article are deliberated taxes and payments for using natural resources,
their necessity and purposes, theories about them, related problems and some aspects of dealing
with them.
Key words: natural resources, effective and rational use of natural resources, land tax,
taxes and special payments for using underground resources, tax for using water resources.

Kupum

Kaxonga Ttabumii pecypc Ba MOJI-MYJKJIApAaH camapand (ONTaTaHUIIHUA CONHKIAP
BOCHTAcHJa TapTHOra COJMIL, 4YeKJaHTaH pecypciapiaH sHajxa yYHymuid (oiiganaHumga
COJIMKJIAPHUHT TabCHUPYAHIMTUHH KeHT KYJuTamra »pTHo0p Kapatuiamokaa. EBpona Urtudoxura
abp30 Mamutakariapaa «2020 iwima KyuMmac MyJIK COJIUFU SUIA WYKU MaxCyJIOT XaKMUHHUHT 2,3
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dbousuan Tamkwi 3tuo, 2019 tiunra mucdbaran 0,1 ¢ous OGanara omran Ba ymoOy Mamiakariap
JKaMH COJIMK TyIIyMJIapuia KydMac MyJIK COJMFHHHUHT CAIMOFH 5,7 (DOM3HU TAIIKWI 3Trany [§].
CyB pecypcinapyd TaHKUCIUTH Ky3aTWia€TraH MamjakaTiapia yilapAaH TeXaMKOPIUK OuiiaH
doiinananuil, CyBHUHT HQIOCTAHUIINHN KAMAUTHPUIN Y9yH WUKTUCOAUNA BOCUTANIAD OPKaIH
par0aTIaHTUPUILI TU3UMUHU TaKOMUJUTAIITUPUII, YEKJIaHTaH TaOWUi pecypciapiaH camapaiu
doiinaTaHuIIga CONMMKIAPHUHT TAhCUPYAHIUTHHHA OIIMPUII Ba KyuyMac MYJIKJIApHU COJUKKA
TOPTUII TU3UMUHUHT TAKOMUJUTAIITUPUIIUIIMHU TAKO30 ITMOK/IA.

V36ekucTonna Tabumii pecypc Ba MON-MYJIKIAPHH COINMKKA TOPTHIINA YCTYBOPIHK
OIOKeT THU3MMHMHMHT JapoMajJjiapuHUA MOJMSIBUN Malnaryiap OwiaH MyHTa3aM paBHILIJA
TabMUHJIAINTA, YEKJIAHTaH pecypcliapiaH camapaiu (OoWJaTaHHuIIHU parOaTIaHTUPYBYU
MEXaHU3MUHHUHT TabCUPYAHIUTUHU OLIMPHILNTa bTHOOP KapaTuiMokia. Pecnybnukana «Ep Ba
CYB pecypcliapuaH OKWIOHa (oigaaHuII OopacuIaru iIFOp TEXHOJIOTHUSIApHH KOPHHA ITHUIIL,

9KOJIOTHK XaB(QCHU3IMK, CyB Ba TaOHHil pecypciapaaH okuioHa Qoigananumy [1],
OIYHUHTZICK, HMKTHCOAWETHH SHA/JAa PHUBOXJIAHTHUPHIN Ba COJIMK TYJIOBYHJIAPHUHT TaOWUUit
pecypcinapnan camapand ¢GoiaTaHUIINHN TabMUHIANIAA «...COJIUK FOKMHU KaMaWTUpPUII Ba
COJNIMKKA TOPTHUII TH3UMHUHH  COAJMAJAINTHPHIN  HYJIWHU  J1aBOM  OTTUPHILN,  COJHK
MabMYPHUSATUUIUTUHA TAaKOMWUIAIITUPUIL Ba parOaTIaHTUPUIIHUHT TETUIUIM YOpalapuHU
KeHraiiTupu» [2] Basudanapu Oenrmianran. Maskyp Basudanap WKPOCHHH TabMHHJIAIIIA
WIFOP TEXHOJOTUSUIAPHU KEHI KYJUIalll OPKAJM IOPUIMK Ba KHUCMOHUHM IIaxciap TOMOHHUIAH
doiinananmnaéTran TaOMHMi pecypc Ba MOJI-MYJIKJIAp XHCOOMHHM TYJIMK FOPUTHII, YyJap
KUIMAaTUHU aHUKJIAIl Ba pecypciapiaH TEKAMKOPIHK acocuja (oiganaHuIiia CONUKIAPHUHT
TabCUPYAHJIUTUHY OIIHPUIII 3apyPaTHHU TAKO30 ITAJIH.

TagKNKOT MEeTOI0I0TUSICH.

Tabuuit pecypc Ba MOJIb-MYJIKJIapTra COJHUK COJIUII TaMOWMIapu OVitnda nTyHE omumiapu
TOMOHUJAH oOnuO OopwiaéTraH TaAKUKOJUIApPHU TaXJIMJI KWIWII, MaB3y Io3acuaaH Oapua
MabJIyMOTJIApHU TYIUIAlll, COJMIUTHUPUILN, MAHTUKUN QUKpiam KaOW HMKTUCOOUN TaJKUKOT
ycysuiapuaaH GoiaanaHuiIu.

Anaduérnap mapxu.

Mag3yra ouj agabuETIapHu Tax AT STUII Kapa€HHUIa MaMJIaKaTUMHU3/1a HHHOBAIUSIJIApHA
MOJMSJAIITHPUIIHUHT aMajlard XOJaTh TaxXJIwin Oyinua AyHEHUHT OUp KaHYa eTaK4yu
WKTHCOTYM OJIUM Ba MyTaxacCHCJap TOMOHHUJAH WJIMHUN W3JaHUIUIap oJuO Oopwuiaran Oyiumo.
Kymnanan, A.A.PaxumoB ¥3 Makonamapuaa TaOuuil pecypciapiaH COJHK —OJUIIHHHT
UKTHCOJUN Ba JKOJIOTHK CaMapagopiuK TaMOWIIIIAPUHU TaxXJIWJ KWIagd. YHUHT (UKpHUa,
CONMUK CcHuEcaTh pecypclapHH OKWJIOHA Ba camapaid TaKCHUMIAIIHU ParOaTIaHTHPUIIH, Iy
Owran Oupra naBiaT OIODKETUHUHT OApKApOPIWTHHU TabMUHJIAIIMA JIO3UM. PaxWMOB COJIMK
CTaBKAJApPUHUHT  OKOJOTHK  CTaHJapTiapra MyBOQHUKINTA Ba  PECypclAaH  OKWIOHA
ol aTaHuIIIHYA TAbMUHIIAII MYXUM dKaHWHH TabKuamanmu|[11].

Bb.T. AxmMenoB MoJI-MyJIKKa COJIMK COJMIIJIA IPOTPECCUB BAa PETPECCUB YCYIUIAPHU TaXJIUII
KO, CconMuK Oa3acMHW aHWKJANla WKTACOAWN agoJIaTHU acocuii Me30H cudaruia
Oenrunaiiu. YHHHT TaAKUKOTJIAPUAA COJNHKHUHT MOJ-MYJK OSTaJIapUHUHT  KTUMOUN
(daourura TabCUpPHU Ba OapKapop MXTHMOMM TapaKKUETTa KYIITraH Xuccacu ypranwiran|12].

II.M.Ennomes Tabumit pecypcnapiaH ONMHAIMTAH CONMK JapoOMajIapMHU  JaBiaT
OromkeTn OapKapoOpiIUIMHM TabMHUHIIALI MEXaHW3MHM cudartujga YypraHaad. YHUHT HIMUI
WIIApHUIa COJNIMK CTaBKalapy Ba yIApHUHT XyAyAui dapkiapu, Xxamjaa Tabuuii pecypciapaaH
camapanu Qoitnananuin 6yinya MeXxaHu3MIIap TaxJIui1 KuiuHran[13].

H.I'. KogupoB Mon-Mysk Ba TabuMii pecypciapra COJHMK COJMIIHUHT HHCTUTYTIApapo
WHTErpalysl Ba MOHUTOPUHI MEXAaHU3MIIAPMHU TAAKMK KWJIaau. Y ¥3 Makojalapuja COJIUK
cu€catu Ba MKTUCOAUN OapKapOpIMKHH YUFYHIAIITHPUIN, IIYHUHTACK XYIyIJIap Opacuaaru
COJIMK IOKMHUHT aJI0JIaT/IM TAKCUMJIAHWIIIMHNA TabMUHJIAIITA aJoXu/a YbTHOOp KapaTran[14].
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Richard Musgrave ¥3 wiMuil HIIIapuaa COJIMK COJUITHUHT aCOCHH TaMOWWILIApU —
ajzonar, camMapaJopiMK Ba MabIyMOTIMIMKHU TaxXJwl Kwiaaud. Y TaOuuii pecypciapiaH
OJIMHAJNTaH COJUKJIAPHU UKTUCOAUN camMapaJopiMK HYKTau HazapujaH 0axosnad, yJlapHHHT
naByaT OI0JPKETH Ba MKTUMOMN OapKapOpIIMKKa XMCCACUTa YPFY KapaTraH.

Joseph Stiglitz Mon-mMynk Ba pecypciapra COJUK COJIMIIAA HMKTHCOAWM TEHIJIMKHU
TabMHUHIIANI Ba 0030p caMapaJOPJIUTHHU OLIUPUIITHE ACOCHI TaMOMIIT cudatuaa Kypaad. Y HUHT
TaAKUKOTJIapuAa TaOuuil pecypciapian ¢oifjanaHuill Ba COJMK CHECATH  MKTUMOUMN
OapKapopiIMKKa KaH/Iail TabCUP KW JIeTaH caBojuiapra kaBoo Oepuiaran[16].

C.IO.I'mazeB Tabuuii pecypciapiaH OJWHAIUTAH  COJUKJIAPHH  MAaKPOUKTHUCOIUN
OapKapopiMK Ba JaBiaT OMO/KETH OallaHCUHM TabMUHJIAII MEXaHW3MHU cudatuiga TaIKuK
Kujnaau. Y ¥3 WIMHMA HIOUIapuaa pecypc COJUKIApU OpPKAJU HMKTHCOAMI PHUBOKJIAHHII Ba
WHBECTHUIMS (PAOJUTUTUHY parOaTIIaHTUPHII MacaiaaapuHu Kypcaramu[17].

Taxana

Tabumii pecypcnapaaH (QoWJaTaHTAHIMK Y9yH JaBjiaT TOMOHHUIAH YHIHPHUIAIUTAH
MaxOypuii TYIIOBIap, )KyMJIaJlaH COMTUKIAPHUHT Ma3MyH-MOXUSITUHU EPUTHILIA yJapra JaBpiap
HyKTau-Ha3apugaH 0Oaxo Oepumn no3uM. UyHKH, COJNMK TH3MMHIA TaOWUH pecypciapiaH
doiiaTaHraHIMK y4yH COJHMKJIAp KUIIMIUK KAMHUSITH TapakKUETH TaBOMHAA MYXUM YpHH
srayiab kenrad Oyicana, yIapHUHT Ha3apHuidl Macajaiapy eTapiinya TaJKUK STHIMaraH.

Tabuuii pecypcriap HHCOHUAT TapaKKUETHHUHT Oapya AaBpiapuia Xaé€T OOWIUTMHUHT
MoIui acocu cudaTuaa MyxXuM YpuH sramiad kenrad. Yeknanran Tabuuil pecypciapHu Kairta
unuiad yuKapuil Ba CUGATUHU AXIIMIANI  YYyH yhapaaH caMapand ¢oiiiaiaHuIIHu
par0aTinaHTUpHII Ba TapTUOTa COJMIN 3apypHsATHHHU Tanad sraau. Conukiapra JoWp Kyruiad
MyaMMOJIap Ba Macajaiap UKTHUCOIMI FOSJIAPHUHT IIAKJUTAHUIIN Ba PUBOXKIIAHUIIY >KapaCHUA
TaJKHUK dTUJITaH Oyiica-na, coimKiIapra oua OYiaran HKTUCOANN GUKpIApHUHT Maiao Oynuim Ba
PUBOKITAHUIIN/A', XaTTOKH KIACCUK BAa HEOKJIACCHK MKTHCOAMN MaKTa® BaKMJIAPU MKTHCOMI
FosUTapuJia XaM TaOuuil pecypciaplaH TeXaMKOPJIUK OwiiaH, OKwiIoHa (oiigalaHuIIHA
par0aTIaHTUpHII Ba TapTUOra conuil Oopacuaard ¢ukpnap ydpamaiau. bupok, xagumru
JaBpiapjaH YbTHOOpaH €p Ba €p OCTH OoiIMKIapu Xamja TaOuui pecypciaapHUHT OOIIKa
TypaapuaaH QoWJalaHTaHINK YIyH COJHMK OJMHTaH Ba COJHUKJIAp BOCHTACHUA TapTHUOTa COJMII
TU3UMHU MyailsiH 1apakaja MaBxya 0ynras [9].

Jlapxakukar, JaBiIaTYWIMK MyHOcadaTiapu pUBOXIAHUIIMHUHT JAcTIaOKu JdaBpiapuiaH
TOpPTHO, XO3UPTU MalTra Kajap Xam OMpOH-OUp NaBiaT WYKKH, COJMKIAPCU3 MaBXKyn Oyica.
3amoHaBuil 6030p UKTUCOAUETH MIAPOUTH/IA JABIATHUHT Y3 BazupanapuHu aMaira OIMIUPHUIINIA
COJIMKJIAPHUHT axaMMsITH sTHa/la MyXuM Xxucobsnanaau. Conukiiap XaMMa JlaBpiapia XaM J1aBjaT
OrO/KeTH JapoMaJUIapUHU IMAKJUIAHTUPHUIIIHUHT acOCHl Ba MyXuUM MaHOau OYnub xu3mar
KWJITaH.

Conukmap Typiau JaBplapia MaKIUIap, yCyJulap, KYpUHULUIApH Oyiindya Oup-OupuiaH
dapkiau Tap3ga yHaupuO kenuHMokaa. [y Ounan Oupranvkiaa CoJauKiIapra JOUpP MyammoJiap
XaM Xap JIOMM MyHoO3apajid Xuco0i1aHno, Oy Oopaga TOMMHUN paBUIIa OaxcalryBliap MaBxKy/I.
Hlynra kapamaciaH, TaOuuil pecypcmapra Ooil aiipuM aaBiariapia COJHUK, WHFUM, OOXiap
VHYQIMK IOKOpH axaMmusaT KacO aTmaérrannmek kypunamu. Conukiapra HucOataH OyHmal
E€HIAIYBHUHT MaBXyAIuTH, ymly [aBiatiap OroDKeTIapu XapakaTIapuHu  TaOuuit
pecypeiiapHH  OKCIOPT KHJIMII XUCOOWra KOTUIAIl HMMKOHUSTHHUHT MaBXY/UIUTH OWJIaH
OenruiaHagu.

Tabunii pecypcnapaan camapanu ¢GoiaJaHUIIHU TapTHOra CONMII MabMypHil dYopa-
Taabupiap Ba 6030p MEXaHU3MH yCYJUIApH OpPKaIM aMaira OMMpWIaad. bup BakTHUHT y3uma
xap Oup mJaBiaT pecypciaaplaH WMKOHMST Japakacuja Texald-teprad doigalaHul y4dyH
MabMypui-0OIIKapyB Ba MKTHCOAWN uopa-TafaOupiapaaH xap aouMm ¢(aon ¢oiigananca-aa,

! https://economy-lib.com/sistema-resursnyh-nalogov-v-neftegazovom-komplekse
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0030p WKTHCOMMETH TanabanapuaaH KequO YMKUO yiapaaH TEeKaMKOPJIUK OWiaH, camapain
doitnananum 6yitndya onmud OopmIaéTraH UKTUCOAUN CUEcAT/ia MKTUCOUIN Jopanap aXaMUsTIH
Ba YCTYBOPIUD.

Masbaymkn, 0030p HMKTUCOAMETH Ba MyHOcadaTiapu MIAPOMTHIA XY)KAIHK IOPUTYBUH
CyOBEKTIapHUHT MUPOBapA Makcaau y3 (aonustiapu HaTHOKaTapuaaH KYNPOK HKTHUCOIUI
camapa (¢oiga)ra spummmgup. YmOy skapaéumga Tabumii pecypcimap y &€ku Oy IIaki
(KypUHHMIIT) A UICTEHMOJT KHJIMHAIH.

Cobux Uttudox naBpuma Oapua Tabuuii pecypciap, ep ydacTKalapy, KOpXOHajIap MOJ-
MyJIKJIapu Ba OoOIlIKajap JaBjaT MYyJKU cudaTHaa KapajiraH Ba yjap TYJIUK JaBiaT TOMOHUIAH
Oomkapwirad. Tabumii pecypcnapiaaH (QoWJalaHUIl MabMypUKH-OOMIKAPYB yCYJUIApH OpKaJIU
TapTUOra COJIMHTaH.

MycTrakmuik dntapuaa 6030p UKTUCOTUETUHUHT aCOCHN MAPTH XUCOOJIaHTaH XyCyCHM
MYJIKHH >KaJaJl PUBOXKJIAHTHPUIN Y4YyH IIapT-lmapoutnap spatwind. Jactinabku iwnnapna
UKTHCOIUETHN OOIIKAPUIITHUHT MabMypHUii-O0IIKapyB YCyJUIapu yCTYBOPJIMK KHWIraH Oyica-na,
acTa-ceKHH 0030p MEXaHU3MIIapH PUBOKIAHMOK/IA.

byrynaru kyHna kenmu6 pecnyOnmkama tabwar Ba Tabuuii pecypciapiad (QorgaiaHuITHA
JOMMMUIA Ba MyHTa3aM paBUIIIa TApPTUOTa COJUIIT MEXaHU3MH HILTA0 YUKWIHNO, yIapiaH JOUMUN
dolJaNaHUITHIHT WKTHUCOAMKA MEXaHW3MH aMalilard HOPMAaTHK-XYKyKHH XysoKariapza,
KymiagaH, «Y36ekucton Pecnybmmkacuamar TabuaTHu Myxodasa KMIMII TYFpUcHaark» [3],
«Ep octu Goitnuknapy TYFpucHiary Kouynnapunan[4], ¥Y36ekucron Pecny6nukacuuuar Commk
KOoZeKcuaa, Tabumii pecypciapaan ¢oinananumra goup llpesunent dhapmonnapu, Kapopiapu,
XyKyMat KapopJiapy Ba 00IIKa XyKyKUH-MebEPHM XyKKaTiapaa y3 upoJacuHU TONTaH.

Tabuuii pecypcnapian (oiiganaHraqTuk Y4YyH COJUKIAPHUHT UKTUCOAUNM MOXUSTHHH
€puTHIIIA, yTAPHUHT Ha3apuil TAMOMMIUIAPUHY TAIKUK KUJIHII JIO3HM.

MabnyMKu, X¥KaluK IOPUTYBUM CyOBeKTiap ¥3 ¢aonusTiapu AaBoMuIa OEBOCHTA EKH
ounBocuTa artpod-myxurra 3apap erkazagu. llyHuHr ydyH ymap TaOuaT Ba JKaMuUsATra
eTKa3Wiran ymoy 3apapHy KOIUIalliapy JO3UM. XYKalUK IOPUTYBYH CYOBEKTIAPHHUHT aTpod-
MYXHUTTa €TKa3raH 3apapyuHH KOIUIAIl YYyH JaBiaT TOMOHUAaH maxcyc comuk (Ilury commrm)
JKOpUH ITHUINTa KapaTHITaH FOs MHIIIN3 MKTUcomurcu A.Ilury ToMoHHMAaH acocnanran 6ymumoO,
YHHHT FOSICH acoCHJa XYKaJUK FOPUTYBYM CyOBEKTHHHT WILIA0 YHMKAPHII XaKMH YCHUIIUTA
MYyTaHOCHO paBuUIIIa aTpo(-MyXHUTra €TKa3aJuraH 3apapuHUHT MUKJI0pU ndoaananran. A.Ilury
¥3 FOSICUHU KyHuJaru pacM opkaiu acociabd 6epran (1-pacm).

A
Ilynnap )
2
Comk t
JdapaxacH
ITimiad wnKapHm
KAKMIT
0
Qs Qm Q
IdmocaaHNIT XakMI
0 >
Z I Z

1-pacm. ATpop-MyXUTHH U(PIOCTAHTHPraHIUK y4yH MaKOyJ Ilury commru [7]

l-pacMIaH Kypull MyMKHHKH, XYKaIUK IOPUTYBUM CyOBEKT (Typiid MYJK HIaKIHJArd
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KOPXOHA)JIapHUHT UILIad YuKapul aapaxacu Qm ra ToMoH ycub Oopaju, YyHKU yiiap MaHa 11y
HyKTara Kagap Qoiina onaan. V3 HaB6aTha, MILIA0 YNKAPUIIHUHT YCUIIMTa MyTAHOCHO Tap3aa
XY KaIMK IOPUTYBUU CYOBEKTIAPHUHT aTpod-MyXUTra TabCUpH XaM omub 6opaau, ssbHU UILTa0
YUKAPUITHUHT Qm Japaxkacuga aTtpod-MyXUT yUyH eTKa3WIaJuraH 3apap aapaxacu Zn ra
eraau. Mdnocnantupum mapoutuna Qs Aapaxkacugard WOUIa0 YUKAPUIIHUHT HKTUMOUMN
ONTUMAJl JapakacHra OSPHIIUII Y4YyH JaBjaT TOMOHHJAH aTpO(-MyXHUTHH HDIOCITAHUII
3apapura T€HI' MUKJIOpAArd COJIMK KOPUM KUJIMHUIIKA Kepak. byHJa CONMK MUKIOPUHHUHT t ra
TEHr napaxacu cod ¢oiga 3rpu UM3UFU Ba SKCTPEMal Xapaxarjap SIpy YH3HKJIAPHHUHT
KECHIIUIII HYKTacH ounan aHUKJIaHa/IH. X¥xamuk IOpUTYBUU cyOBeKTIap
«uaocranTUpagUran» MaxCyJIOTHUHT Xap Oup OuWpiuru y4dyH AaBiaTtra t COJMKHHU TYJaIld
nrapT. Arap KOpXOHa MKTHUMOUHN ONTHUMAJl AapakaJaH KYI MaxcyJoT UIUIad YMKapuIIra Kapop
kwica (Qs), y xonma onuHaétran ¢oiga XaxMmu t CONMKIAaH Kam Oymaau Ba uIUIa0
YUKAPUITHUHT OyHIall Xa)kKMH KOPXOHA YUYH 3apapiu XucoOaaHaIu.

X¥Kamuk CyOBeKTIapUHUHT (DAONMIT IOPUTHILM HaTHXKacuja arpod-myxurra 3apap
€TKa3NIaHTHK, YHra 3apap eTKa3WITaHJIMK Y4YyH TabCHUpP UYOpajapyuHU KYJUIAHWJIHUIIW, XOPUI
STHJIMIIM, MILTA6 YMKAPHIT XaKMUHHE Qs raua KaMailTHPHINTa YHAIH. Y3 HaBGaTH A, XY KAIMK
IOPUTYBUM  CyOBETIIApHUHT  aTpO(-MyXUTHU HQIOCIAHTUPHUILIMHUHT MakOyln Japakacu
XUcoOIaHra Zs fapaxacura 3puiiniaim.

Amanuérna uaocIaHTUPHUIITa ONITUMAN COJIMKHY >KOPUN KUITUIIHUHT KaTOp MyaMMOJIapH
MaBxyl. Camapanopiauk HykTau-HasapugaH A.Ilury TOMOHMIAH acociaHraH Hjaeal COJIMK
U(DIOCTAHTUPUIIUIAPHUHT JKCTPEMall XapakaTlapUHU aHUK aKC OSTTUPUIIU Kepak. Amanuit
KUXaTAaH €HJamranaa yuoy FOSHE aMalira OUIMPHUII aHUK XUCOO-KUTOOJIAPHUHT OJIMO OOpHII
UMKOHHU HYKIUru O0ouc Katop Mmyammonapuu Tyraupanu. LlyHuHr yuyH xam kyn xoiuiapaa Oy
Oopaza TaXMHUHHUI XHCOO-KUTOOIap acocuia Kapopiiap KalOyJl KWJIMHAIN.

AWpUM HMKTHCOIUMIAP XUCOO-KUTOOMapura kypa, UGIOCIAaHTUPHUII YYyH MaMilakaTAa
MaBXyJ TynoBiaapHu Ilury comuru gapaxkacura €TKaszuil y4yH yJjap MHUKJIOPUHHU XaTTO 03
GapaBapra omupuil kepak. MdnocnanTupui yuyyH IyHEAArTH 3HT 10KOpH TynoBnap [lonbmana
JKOpUM KuJWMHTaH OynuO, jexkuH Oy Mamiakaraa XaM yiaap HQIOCIaHTUPUIITHUHT ONTHUMA
COJIUFU Japa)kacuJaH aHya nact [6].

Munnnit uKTUCOauETIa TaOUMi pecypeiiapHu UIUIATULI, yiapaaH (oilalaHraHIvuK y4yH
COJMKJIAPDHM JKOPUH KWIMII XYKaIMK IOPUTYBUM CYOBEKTJIAPHUHT MIUIA0 YHMKAPHII
camapaJopJMrura mkoouil Tabcup Kypcaraau, TaOUUil pecypciaplaH TEKAMKOPJIMK acocuia
dolinanaHuIIHK  parbaTinaHTUpagud. OHI MYXUMH, TaOMuMH pecypciapiaH — caMapaiu
¢oiiaTaHUIIHU TabMMHJIAIITA KapaTUJIraH TEXHUKA-TEXHOJIOTHsUIapra Xxamaa WiMH-TaJKUKOT
UIJTapUra  WHBECTULMSUIAPHU  PaFrOaTIaHTUPUIJATH  TYFPU  DKOJOTMK  MYBO3aHaTHU
TabMHUHJIAIIH JIO3UM.

Tabuuit pecypcnapia OKWIOHA (GoHAaTaHUINTa XU3MaT KWIYBYM MKTHCOIUN MEXaHU3M
AIIEMEHTJIAPUHUHT 3HT MyXUMU — Oy anbarTa COJMKKAa TOPTULLANP. XalKapo aManuéria Tabunit
pecypciap/ial TeXKaMKOPIUK OuiaH Qoiinamanuin Ba aTpod-MyxXUT Myxodazacura KapaTHUirad
COJIMKJIAp TapTHOra COJyBYM Ba MOJUSJIAIITUPYBYM COJIMKJIAp cudaTtuaa 3bTUpod STUHO,
OMpPUHUYUCH, OEBOCUTA XYKAIHUK IOPUTYBUM CYOBEKT (TYpJIM MYJIK HIAKIUAArH KOPXOHA)IapHUHT
Tabunii pecypcnapiaaH (oigaTaHUIIMHA TapTHOra COJIMII, COJMK MHKAOPH aTpod-MyXuTra
eTKA3WIMIIM HAaTWXKAacula Kelnd YMKaIuraH 3apap MUKIOPUAAH Ba XYKAIMK (aOIUSTUHUHT
UKTUCOMUN peHTabeuuruian kenuld 4yukuO OenruiiaHca, MKKUHUKCH, TaOMMN pecypciapHU
Myxo(asza KWIUII Ba KaiTa WIUIad YUKapUIl yUyH MOJUSBUI pecypcllapHU HIaKJITaHTUPHUIITa
xu3mat Kunaau [10].

Tabuuii pecypcnapiaad (oiganaHUIIHE UKTUCOIUN JKUXATAAaH TapTHUOTa COJIUIN, TAOHHiA
pecypcnapian oKuiIoHa ¢oigananui, TabuaTHU, KojaBepca, TaOuuil pecypciapHu Myxodasza
KWJIUII Ba KailTa WOUIA0 YMKApUIN YIYH MOJUSBHNA pECypclapHH MIAK/UIAHTUPHIL KaOu
Makcaajiap Hazapaa TyTyBYM TaOwuil pecypciapaaH ¢oigallaHTaHINK y49yH COJIUKJIAp KOpUH
sTUATaH OYnuO, ynap ep Ba CyB pecypciapH, €p ocTH OoWnukiIapuaaH (oiJalaHuIl Ba yIapHU

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



i
>4/

MOLIYAUIY
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

ISSN: 2181-3965
VOLUME 4

MyXxodasza KHIHII TaA0upiIapy caMapacuHy OIIUPHINTa, MUHEpalI-XOM allé pecypclapuHu Ka3nuo
OJIUIII Ba yJIap/aH OKUJIOHA (OHaaaHUIITa KapaTHIIa M.

JaBnatHUHT TaOMMi pecypciaapiaH (OWIATAHTAHIMK YYyH COJMK CHECAaTH HKKU
HyHanumaa amaira OmMpuiInNO, OupuHYHMCcH, TaOuUMil pecypcinapiaH (oWaTaHraHIuK YIyH
MaxcCyC COJMKJIApHH JKOPUI ITUIIHU Ba MKKMHYMCH, UMTHUE3N COJIMKKA TOPTHUILHH, XYyCYyCaH,
COJIKJIapJiaH 030/ KWIMIIHU Ky3aa TyTaau [10].

Ep xabpunman QoijanaHraHIuK ydyH COJHMK, (oiimany KazwiMalapHH Ka3uO OJIraHIINK
yU4yH MaxcyC pEeHTa COJUFU, CyB pecypciapuiaH (QoHAaJaHTaHIUK yYyH COJHUK, MOJI-MYJIK
COJINFM Ba €p COJWFHM TaOMHil pecypc, MyJK OOBEKTJIapu Y4YyH COJIMKJIAp XHcOoOIaHuoO, yiap
Kyiunarniapaan udopat [S]:

Moa-MyJIK Ba Ta0HHii
pecypc coluKIapu

]
I | | l

ep KabpHIaH CYB pecypcIapHaIaH
MOJI-MYIIK - =
€p CONMMFN (ofiganaHyBUIIap (oliTaTaHraHIIK
COJIIF VIYH COTHKTAp VIYH COTHK

|
I I

ep KabpujaaH
(oitganaHranmmk

| YUYH COIIK

Maxcyc peHTa
COUFU

2-pacm. TaOuuii pecypc Ba MOJI-MYJIK COJIMKJIapHu TapkuOu[11, 13]

Tabuunii pecypcnapaan (oiganaHTaHINK y49yH COJHKIAPHUHT >KOPUN ATHIUIIN (PUCKAT
axamusT KacO STraHu XoJija yJapJaH camapaliv Ba Texxa0-Teprad (oigamaHuIIH TaAabMIHIOBYN
UKTUCOIUN MEXaHU3M cu(aTuia XaM aMalluid axaMHsITra ara.

IOxopuaa xeaTupuiran coaukiaap MyaisH Japaxkaja TaOuui pecypc Ba MOJI-MyJIKapJaH
camapaiu Ba OKuJoHa (poigananumra Xxu3MaT Kunaérran 0yncana, ylnapHUHT QUCKAT aXaMUSTH
fokopu. CoslMKKa TOPTHUII 3JeMEHTIapuja parOaTJaHTUPYBUM Ba TapTUOra COMyBYH
MeXaHHU3MIIap eTapiiu 3mac. by sca, amangaru Tabuuii pecypc Ba MOJI-MYJIK CONUKIAPUTA TOUP
TaAKUKOTJIapHU Ky‘I&fITPIpHHIHH, COJIMKJIAPHUHT TAbCUPUYAHIIUTHUHU OIIHUPUII 3apYPATHHU TAKa30
TMOK/IA.

XyJoca

Tabumuit pecypclapHUHT UYEKJIIAHTAHJIWUTH Ba KalWTa THUKJIAHMACIWTH IAPOUTH]IA
KAMUSTHUHT TYXTOBCH3 YcuO Oopa€TraH »XTUEKIAPUHU KOHAWPHIL, ylapJaH OKHIOHA
doiiaTaHUIIHUY TabMUHIAILAA COJIMKKA TOPTHILIHUHT caMapajlyd THU3UMUHU SpaTUIl, TaOHHii
pecypc Ba MOJI-MYJIKJIApPHH COJMKKAa TOPTHUII MEXaHU3MUHU TaKOMUJUIAIITUPUII aCOCHAA
yinapAaH yHymid (oianaHuIIra 3pyulInil OpKalIu OOKET JapoMajlapuHH MyCTaxKamJalll
Macajanapy OyryHru KyHJa Xam J0a3apOIuruya KoJIMOKIa.

byryaru kyHmga arpod-MmyXuTHH HUQIIOCTAHTAHIWK Japakach KECKWH opTUO Oopaértran
[IAPOWTIAa MabMypUi BOCHUTalap Owiap Oupra, MKTHCOAMI MEXaHHU3Mra XaMm YCTYBOPJIHK
Oepull, ailHMKCa COJIMKKA TOPTUII TH3UMHUAA XYKAIUK CYOBEKTIApUHUHT aTpod-MyXuTra
TabCUPUHU KAMAWTHUPHINTA KapaTUITaH 4opa-TaaOupiapHu Oenruiam Xap KadyOHTHIAH XaM
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MYXHMJIUTHHA HAMOEH KHJIMOK/IA.
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SOLIQ QARZDORLIGI DINAMIKASI VA UNGA TA’SIR ETUVCHI OMILLAR
TAHLILI

Mirpo'latov Jahongir Muzapparovich
Toshkent shaxar solig
boshgarmasi boshlig’i
e-mail: jahongir707@gmail.com
ORCID: 0009-2253-8695-7845
Annotatsiya: Ushbu tadgiqotda soliq qarzdorligining 2021-2025 yillardagi dinamikasi
hamda unga ta’sir etuvchi asosiy omillar tahlil gilingan. Tahlil jarayonida daviat budjeti
daromadlari, bevosita va bilvosita soliglar tushumlari, resurs soliglari, mol-mulk soliglari
hamda ayrim asosiy soliq turlari bo ‘yicha o‘zgarish tendensiyalari o ‘rganildi. Solig
qarzdorligining shakllanishi va o ‘zgarishiga xo jalik yurituvchi subyektlarning moliyaviy holati,
likvidlik darajasi, soliq yukining tarkibi, iqtisodiy faollik, to ‘lov intizomi va soliq ma 'murchiligi
sifati  sezilarli ta’sir ko ‘rsatishi asoslab berildi. Tadqgigot natijalariga ko ‘ra, solig
tushumlarining o ‘sishi har doim ham soliq qarzdorligining kamayishini anglatmasligi, aksincha,
ayrim holatlarda iqtisodiy va institutsional omillar ta’sirida qarzdorlik xavfi saqlanib qolishi
mumkinligi aniglandi.

Kalit so‘zlar. soliq qarzdorligi, soliq tushumlari, dinamika, ta’sir etuvchi omillar, solig

ma 'murchiligi, to ‘lov intizomi, davlat budjeti daromadlari, fiskal barqarorlik

ANALYSIS OF TAX ARREARS DYNAMICS AND THE FACTORS AFFECTING
THEM

Mirplatov Jahongir Muzapparovich

Head of the Tashkent
City Tax Department
e-mail: jahongir707@gmail.com
ORCID: 0009-2253-8695-7845
Abstract: This study analyzes the dynamics of tax arrears in 2021-2025 and examines
the main factors affecting them. The analysis focuses on changes in state budget revenues, direct
and indirect tax revenues, resource taxes, property taxes, and several major tax categories. It is
substantiated that the formation and fluctuation of tax arrears are significantly influenced by the
financial condition of business entities, liquidity level, tax burden structure, economic activity,
payment discipline, and the quality of tax administration. The results show that the growth of tax
revenues does not always imply a reduction in tax arrears, on the contrary, in some cases the

risk of arrears may persist under the influence of economic and institutional factors.
Keywords: tax arrears, tax revenues, dynamics, influencing factors, tax administration,

payment discipline, state budget revenues, fiscal stability
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3a0oaxcennocmu 3a 2021-2025 20061 u paccmompenvl 0OCHOBHblE (haKkmopwl, eruswue Ha eé
usmenenue. B Xxode amanusa usyyeHvl MeHOEHYUU USMEHeHUs 00X0008 20CYO0apCmeeHHO20
010001cema, nocCmynieHuti no NPSAMbIM U KOCBEHHbIM HANO2AM, PECYPCHbIM U UMYUeCEEHHbIM
Han02am, a maxdce NO OMOENbHbIM OCHOBHBLIM 6uUdam Hanozos. (OOcHo8aHO, 4UMO Ha
Gopmuposanue u usMeHeHue Hano2080uU 3a00IHCEHHOCMU CYWECMBEHHOe GlIUAHUE OKA3bl8AIOM
@unancogoe cocmosiHue XO3AUCMBYIOWUX CYOBEKMO8, YPOBEHb JIUKSUOHOCMU, CMPYKMypa
HAN02080U HA2PY3KU, IKOHOMUYECKAs AKMUBHOCMb, NAAMENCHAA OUCYUNIUHA U KAYecmeo
HA0208020 AOMUHUCMpUposanus. Pezyiemamul uccredosanus nokaszvlearom, 4mo pocm
HANO208bIX NOCMYNIEHULl He 6ce20d O03HAYaem CHUNCEHUEe HAL02080U 3A00IHNCEHHOCI;
Hanpomue, 6 OMOENbHBIX CAVUAAX NOO 8030€lCMEUeM IKOHOMUYECKUX U UHCTNUMYYUOHATbHBIX
Gaxmopos puck 3a00aHCEHHOCIU MOIHCEM COXPAHAMBCAL.

Knrouesvie cnoea. nanozosas 3a0013CeHHOCMb, HANO208ble NOCMYNIEHUS, OUHAMUKA,
eausOWUe GAKmopvl, HAI02080€ AOMUHUCMPUPOBAHUE, NIAMENCHAS OUCYUNIUHA, O0X0ObL
20Ccy0apcmeenHo2o 610dcema, UCKAIbHAS YCMOUYUBOCHIb

Kirish

Bugungi kunda soliq qarzdorligi davlat budjeti daromadlarining barqaror shakllanishi,
xo‘jalik yurituvchi subyektlar moliyaviy intizomi va fiskal boshgaruv samaradorligi bilan
bevosita bog‘liq bo‘lgan dolzarb masalalardan biri hisoblanadi. Soliq majburiyatlarining o‘z
vaqtida bajarilmasligi budjet tushumlarining ritmiga salbiy ta’sir ko‘rsatadi, bu esa davlatning
ijtimoiy-iqtisodiy vazifalarini moliyalashtirish imkoniyatlariga ham ta’sir etadi. Shu sababli soliq
qarzdorligini faqat undirilishi lozim bo‘lgan summa sifatida emas, balki fiskal barqarorlik, to‘lov
intizomi va soliq ma’murchiligi sifati bilan chambarchas bog‘liq iqtisodiy hodisa sifatida
o‘rganish zarur[1].

So‘nggi yillarda mamlakatda budjet daromadlari hajmi sezilarli darajada oshgan.
Xususan, davlat budjeti daromadlari 2021 yildagi 164,8 trln so‘mdan 2025 yil kutilayotgan
jjroda 335,6 trln so‘mga yetgan bo‘lsa, bevosita soliqlar tushumi 46,8 trln so‘mdan 112,4 trln
so‘mga ko‘paygan[4;5]. Bu holat soliq bazasi kengayayotganini va fiskal salohiyat
mustahkamlanayotganini ko‘rsatadi. Biroq soliq tushumlari hajmining ortishi soliq qarzdorligi
muammosi o°‘z-o‘zidan bartaraf etilganini anglatmaydi. Aksincha, iqtisodiy faollik, to‘lov
qobiliyati, likvidlik va hisob-kitob intizomidagi tafovutlar mavjud sharoitda soliq qarzdorligini
tahlil qilish yanada muhim ahamiyat kasb etadi.

Mamlakatda olib borilayotgan islohotlar ham ushbu mavzuning dolzarbligini
kuchaytirmoqda. Xususan, 2022-2026 yillarga mo‘ljallangan Taraqqiyot strategiyasida tashqi
savdo, soliqg va moliya siyosatini liberallashtirish, tadbirkorlikni qo‘llab-quvvatlash hamda
xususiy mulk daxlsizligini kafolatlash ustuvor yo‘nalishlardan biri sifatida belgilangan.
Shuningdek, 2025-2030 yillarda davlat moliyasini boshqarish tizimini takomillashtirish
strategiyasida budjet intizomini ta’minlash mexanizmlarini kuchaytirish alohida vazifa sifatida
qayd etilgan [2; 3]. Bu esa soliq qarzdorligini aniqlash, monitoring qilish va kamaytirish
masalasini zamonaviy fiskal siyosatning muhim tarkibiy qismi sifatida tadqiq etishni talab qiladi.

Adabiyotlar sharhi

Soliq qarzdorligi masalasini ilmiy jihatdan yoritishda, avvalo, uning huquqiy-iqtisodiy
mazmunini belgilab beruvchi rasmiy me’yoriy manbalarga murojaat qilish zarur. Shu nugqtai
nazardan, O‘zbekiston Respublikasining Soliq kodeksi soliq qarzi tushunchasini, uni uzish va
undirish tartiblarini, shuningdek kechiktirish, bo‘lib-bo‘lib to‘lash hamda ayrim holatlarda
undirilishi umidsiz deb e’tirof etish mexanizmlarini tartibga soluvchi asosiy normativ-huquqiy
manba hisoblanadi. Mazkur yondashuv soliq qarzdorligini fagat budjetga undirilishi lozim
bo‘lgan summa sifatida emas, balki soliq majburiyatlarining bajarilish darajasi, fiskal intizom va
davlat moliyasini boshqarish samaradorligini aks ettiruvchi muhim iqtisodiy ko‘rsatkich sifatida
talgin etish imkonini beradi. Shu bois ushbu mavzuni o‘rganishda rasmiy-huquqiy asoslar
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tadqiqotning boshlang‘ich metodologik tayanchi vazifasini bajaradi.

Mavzuning institutsional va makroiqtisodiy mazmunini ochishda mamlakatda olib
borilayotgan islohotlarga doir strategik hujjatlar ham alohida ahamiyat kasb etadi. Xususan,
20222026 yillarga mo‘ljallangan Taraqqgiyot strategiyasida soliq va moliya siyosatini
liberallashtirish, tadbirkorlikni qo‘llab-quvvatlash hamda xususiy mulk daxlsizligini
mustahkamlash ustuvor yo‘nalishlardan biri sifatida belgilangan. Bu esa soliq qarzdorligini
endilikda tor ma’nodagi fiskal muammo sifatida emas, balki iqtisodiy faollik, tadbirkorlik mubhiti
va moliyaviy barqarorlik bilan uzviy bog‘liq murakkab hodisa sifatida baholash zarurligini
ko‘rsatadi [2]. Demak, mavjud islohotlar sharoitida soliq qarzdorligi dinamikasi va unga ta’sir
etuvchi omillarni tahlil qilish nafaqat nazariy, balki amaliy boshqaruv nuqtai nazaridan ham
dolzarb hisoblanadi.

Nazariy manbalar tahlili shuni ko‘rsatadiki, moliya va soliqqa oid darslik hamda o‘quv
adabiyotlarida soliglarning iqtisodiy mohiyati, soliq siyosati, soliq mexanizmi, budjet
daromadlarining shakllanishi va moliyaviy nazorat masalalari yetarlicha yoritilgan. Jumladan,
A.V. Vahobov va T.S. Malikovning “Moliya” darsligi, shuningdek soliglar va soliqqa tortishga
bag‘ishlangan mahalliy darsliklar soliq munosabatlarining nazariy poydevorini tushuntirishda
muhim o‘rin tutadi. Biroq ushbu manbalarda soliq qarzdorligi ko‘proq umumiy soliq tizimining
tarkibiy unsuri sifatida tilga olinadi, uning dinamikasi, tarkibiy o‘zgarishlari va omilli bog‘liqligi
esa alohida tadqiqot obyekti sifatida yetarli darajada chuqur tahlil qilinmaydi [6; 7; 8; 9].

Mavjud adabiyotlar va rasmiy manbalarni umumlashtirib aytganda, soliq qarzdorligi
bo‘yicha ilmiy yondashuvlar asosan uning huquqiy mazmuni, undirish tartibi yoki umumiy fiskal
siyosat doirasidagi o‘rni bilan cheklanib qolmoqda. Holbuki, uni budjet daromadlari dinamikasi,
soliq tushumlari tarkibi, xo‘jalik yurituvchi subyektlarning moliyaviy holati, to‘lov intizomi va
soliq ma’murchiligi sifati bilan bog‘liq holda kompleks tahlil qilish zarurati mavjud. Aynan shu
ilmiy bo‘shliq mazkur tadqiqotning yo‘nalishini belgilaydi va soliq qarzdorligi dinamikasi
hamda unga ta’sir etuvchi omillarni tizimli ravishda o‘rganishning zarurligini asoslaydi.

Tadqiqot metodologiyasi

Tadqiqot metodologiyasi ushbu mavzuning mazmunidan kelib chiqib, soliq qarzdorligi
dinamikasi va unga ta’sir etuvchi omillarni tizimli baholashga qaratilgan ilmiy yondashuvlar
majmuasiga asoslanadi. Tadqiqotda tahlil va sintez, induksiya va deduksiya, qiyosiy tahlil,
iqtisodiy-statistik tahlil, dinamik qatorlar tahlili hamda guruhlash usullaridan foydalanildi. Shu
bilan birga, davlat budjeti daromadlari, bevosita va bilvosita soliqlar tushumlari, resurs soliglari
hamda ayrim asosiy soliq turlari bo‘yicha ko‘rsatkichlar o‘zaro bog‘liglikda o‘rganildi, soliq
qarzdorligiga ta’sir etuvchi omillar esa fiskal, institutsional va moliyaviy jihatlar kesimida
baholandi. Tadqiqotning axborot bazasini O‘zbekiston Respublikasi Soliq kodeksi, Prezident
farmon va qarorlari, fiskal strategiyalar, Moliya vazirligi, Soliq qo‘mitasi hamda boshqa rasmiy
organlarning statistik va tahliliy ma’lumotlari tashkil etdi [1; 2; 3; 4; 5]. Mazkur metodologik
yondashuv soliq qarzdorligining fagat miqdoriy o‘zgarishini emas, balki uning shakllanishi va
kuchayishiga ta’sir qiluvchi omillarni ham aniqlash, ularning fiskal barqarorlikka ta’sirini ilmiy
asosda baholash imkonini berdi.

Tahlil va natijalar

Tadqiqot doirasida davlat budjeti daromadlari va ularning tarkibiy elementlari
dinamikasini tahlil gilishga alohida e’tibor qaratildi, chunki soliq garzdorligi masalasini chuqur
anglash faqat uning mutlaq miqdorini ko‘rib chiqish bilan cheklanmaydi, balki ushbu qarzdorlik
shakllanadigan fiskal muhitni ham baholashni talab etadi. Ochiq rasmiy manbalarda soliq
qarzdorligini bevosita ifodalovchi yagona va to‘liq yillik qatorning cheklanganligi sharoitida
davlat budjeti daromadlari, bevosita va bilvosita soliglar, resurs soliglari, mol-mulk soliglari
hamda ayrim yirik soliq turlari bo‘yicha ko‘rsatkichlarni kompleks tarzda tahlil qilish mazkur
muammoning iqtisodiy asoslarini ochib berish imkonini beradi. Shu nuqtai nazardan, quyidagi
jadvalda 2021-2025 yillar kesimida davlat budjeti daromadlarining umumiy hajmi, ularning
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tarkibiy siljishlari va asosiy soliq tushumlaridagi o‘zgarishlar jamlandi. Mazkur ko‘rsatkichlar
soliq qarzdorligi yuzaga kelishi mumkin bo‘lgan fiskal sharoit, soliq yukining tarkibiy o‘zgarishi
va budjet daromadlari bazasining kengayish tendensiyalarini baholashga xizmat qiladi. Bunda
2025 yilga oid ma’lumotlar yakuniy ijro emas, balki kutilayotgan ijro ko‘rsatkichlari ekanini
alohida hisobga olish zarur [4; 5], chunki bu holat ularni baholashda ehtiyotkor ilmiy
yondashuvni talab qiladi.

1-jadval
2021-2025 yillarda davlat budjeti daromadlari va asosiy soliq tushumlari
dinamikasi

Ko‘rsatkichlar 2021 2022 2023 2024 2025+
Davlat budjeti daromadlari, jami, trln so‘m 164.8 201.9 231.7 274.7 335.6
Otsish sur'ati, % - 225 14.8 18.6 222
Bevosita soliglar, trln so‘m 46.8 64.4 73.1 7.3 112.4
Bevosita soliglar ulushi, % 284 319 315 31.8 335
Bilvosita soliglar, trln s0‘m 62.5 714 83.3 101.6 103.0
Bilvosita soliglar ulushi, % 37.9 354 36.0 37.0 30.7
Resurs soliglari va mol-mulk solig“i, trln so‘m 194 23.9 28.1 34.9 43.9
Resurs soliglari va mol-mulk solig‘i ulushi, % 11.8 11.8 12.1 12.7 13.1
g—:?r]llqa daromadlar va soligsiz tushumlar, trln 184 01 472 50.0 257
Foyda solig'i, trln so‘m 278 317 40.8 46.0 54.1%%*
JShODS, trln so‘m 16.9 243 29.9 385 55.0%*
QQS, trln so‘m 47.0 522 57.9 70.1 69.9%*
Aksiz golig'i, trln so‘m 11.8 135 15.8 19.4 19.6%*
Bojxona boji, trln so‘m 3.8 5.7 9.6 12.1 13.5%%
Mol-mulk golig‘i, trln so‘m 235 4.0 5.1 73 8. 1%
Yer soligi. trln so‘m 29 53 6.9 7.9 K
Yer qa’ridan foydalanganlik uchun soliq, trln so‘m 13.6 13.9 15.3 18.6 24.9%*
SS-:_‘\]-'nresurslaridan foydalanganlik uchun soliq, trln 04 07 0.8 11 L+

Manba: 2025-2027 va 2026-2028 yillarga mo ‘ljallangan Fiskal strategiyalar asosida muallif tomonidan
tuzildi.

Jadval ma’lumotlari, eng avvalo, davlat budjeti daromadlarining barqaror yuqori
sur’atlarda o°sib borganini ko‘rsatadi. Xususan, 2021 yilda 164,8 trln so‘mni tashkil etgan budjet
daromadlari 2025 yil kutilayotgan ijroda 335,6 trln so‘mga yetgan. Demak, besh yilga yaqin davr
ichida budjet daromadlari qariyb ikki baravar oshgan. 2022 yilda o‘sish sur’ati 22,5 foizni tashkil
etgan bo‘lsa, 2023 yilda bu ko‘rsatkich 14,8 foizgacha sekinlashgan, 2024 yilda 18,6 foizga,
2025 yilda esa 22,2 foizga yetgan. Mazkur holat soliq bazasining kengayib borayotganini,
iqtisodiy faollik hamda fiskal tushumlar hajmi izchil o‘sayotganini anglatadi. Shu bilan birga,
aynan shunday o‘sish sharoitida soliq qarzdorligi masalasini o‘rganish yanada muhimlashadi,
chunki tushumlar hajmining ortishi barcha xo‘jalik yurituvchi subyektlarda bir xil darajada
to‘lov intizomi shakllanganini anglatmaydi.

Tarkibiy tahlil shuni ko‘rsatadiki, bevosita soliglarning budjet daromadlaridagi ulushi
2021 yildagi 28,4 foizdan 2025 yilga kelib 33,5 foizgacha oshgan. Bu o°zgarish, bir tomondan,
foyda solig‘i va jismoniy shaxslardan olinadigan daromad solig‘i kabi to‘g‘ridan-to‘g‘ri fiskal
instrumentlarning roli kuchayganini bildiradi. Xususan, foyda solig‘i tushumi 27,8 trln so‘mdan
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54,1 trln so‘mga, jismoniy shaxslardan olinadigan daromad solig‘i esa 16,9 trln so‘mdan 55,0
trln so‘mga ko‘paygan. Ayniqsa, jismoniy shaxslardan olinadigan daromad solig‘i bo‘yicha
o‘sish sur’ati yuqori bo‘lib, bu ish haqi fondining kengayishi, rasmiy bandlikning oshishi va
ma’murchilikning kuchayishi bilan izohlanishi mumkin. Bevosita soliglarning ulushi ortib
borishi shuni ko‘rsatadiki, fiskal tizimda korxona foydasi va aholi daromadlariga tayanuvchi
daromadlar bazasi mustahkamlanmoqda.

Bilvosita soliglar dinamikasi esa biroz boshgacha tendensiyani namoyon etadi. Ularning
mutlaq hajmi 62,5 trln so‘mdan 103,0 trln so‘mgacha oshgan bo‘lsa-da, umumiy budjet
daromadlaridagi ulushi 37,9 foizdan 30,7 foizgacha kamaygan. Bunda, eng avvalo, QQSning
muhim o‘rni saqlanib qolgan: 2021 yilda 47,0 trln so‘m bo‘lgan QQS tushumi 2024 yilda 70,1
trln so‘mga yetgan, 2025 yilda esa 69,9 trln so‘m atrofida prognoz qilingan. Aksiz solig‘i va
bojxona boji bo‘yicha esa o°sish kuzatilgan. Ushbu holat ichki iste’mol, import operatsiyalari va
bilvosita soliglar ma’murchiligida musbat siljishlar mavjudligini ko‘rsatadi. Shu bilan birga,
bilvosita soliglar ulushining qisqarishi fiskal yuk tarkibida bevosita soliglar hissasi tezroq
o‘sayotganini anglatadi. Bu holat ayrim xo‘jalik yurituvchi subyektlarning foyda va pul
ogimlariga ko‘proq bog‘liq fiskal majburiyatlarga duch kelayotganini bildiradi, bu esa ayrim
sharoitlarda soliq qarzdorligi xavfini kuchaytirishi mumkin. Bu yerda xulosa sifatida
qarzdorlikning o‘zi emas, balki qarzdorlikni shakllantiruvchi fiskal fon kuchayayotgani
aytilmoqda.

Resurs soliglari va mol-mulk solig‘i bo‘yicha ko‘rsatkichlar ham izchil o‘sishni namoyon
etgan. Mazkur guruhning tushumlari 19,4 trln so‘mdan 43,9 trln so‘mgacha ko‘paygan, ulushi
esa 11,8 foizdan 13,1 foizgacha oshgan. Aynigsa, yer qa’ridan foydalanganlik uchun soligning
13,6 trln so‘mdan 24,9 trln so‘mgacha o‘sishi hamda mol-mulk solig‘i va yer solig‘i
tushumlarining sezilarli ko‘payishi tabiiy resurslar, aktivlar va mulk bazasiga tayanuvchi fiskal
instrumentlarning ahamiyati ortayotganini ko‘rsatadi. Bu holat budjet daromadlari tarkibining
diversifikatsiyalashayotganidan dalolat beradi. Biroq aynan shu turdagi soliglar bo‘yicha
majburiyatlarning oshishi kapital sig‘imkor, resursga tayanuvchi yoki likvidligi past
korxonalarda qarzdorlik ehtimolini ham yuzaga keltirishi mumkin.

Jadvaldagi yana bir muhim jihat — boshqa daromadlar va soligsiz tushumlarning 18,4
trln so‘mdan 75,7 trln so‘mgacha oshganidir. Bu fiskal tizimda soliqlardan tashqari
manbalarning ham kengayib borayotganini anglatadi. Bunday diversifikatsiya budjet
barqarorligini mustahkamlovchi omil sifatida baholanishi mumkin. Shu bilan birga, soliqlardan
tashqari manbalar ulushining ortishi ayrim yillarda soliq tushumlari va real to‘lov intizomi
o‘rtasidagi tafovutni yashirib qo‘ymasligi kerak. Chunki budjet daromadlarining umumiy o‘sishi
har doim ham soliq qarzdorligi pasayayotganini anglatmaydi. Aksincha, ayrim holatlarda
daromadlarning umumiy o‘sishi fonida alohida tarmoqlar, hududlar yoki to‘lovchilar guruhida
qarzdorlik saqglanib qolishi mumkin. Bu jihat mavzuni chuqurroq omilli tahlil qilish zaruratini
kuchaytiradi.

Olib borilgan tahlillar asosida bir nechta muhim natijalarga kelish mumkin. Birinchidan,
2021-2025 yillarda O‘zbekistonda fiskal salohiyat sezilarli darajada kengaygan va budjet
daromadlari tarkibi murakkablashgan. Ikkinchidan, bevosita soliglar ulushining ortishi soliq
majburiyatlarining korxonalar foydadorligi va aholi daromadlari bilan yanada chambarchas
bog‘lanayotganini ko‘rsatadi. Uchinchidan, resurs soliglari va mol-mulkka oid fiskal yukning
oshishi ayrim tarmogqlarda, aynigsa kapital sig‘imkor va resurs talabchan korxonalarda soliq
qarzdorligi xavfini kuchaytiruvchi omil bo‘lishi mumkin. To‘rtinchidan, budjet daromadlarining
o‘sishi soliq tizimining imkoniyatlari ortayotganini bildirsa-da, bu holat soliq garzdorligining
avtomatik ravishda kamayishini kafolatlamaydi; qarzdorlikka moliyaviy likvidlik, to‘lov
intizomi, ma’murchilik sifati va iqtisodiy faoliyatdagi nomutanosibliklar ham ta’sir ko‘rsatadi.
Bu xulosa mavjud jadval asosida chiqarilgan ilmiy inferensiya bo‘lib, u bevosita soliq
qarzdorligining to‘liq yillik gatori emas, balki qarzdorlik yuzaga keladigan fiskal mubhit tahliliga
tayanadi[8].
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Shunday qilib, keltirilgan jadval va uning tahlili soliq qarzdorligi muammosini budjet
daromadlari dinamikasi bilan uzviy bog‘liq holda ko‘rib chiqish zarurligini ko‘rsatadi. Fiskal
tushumlarning o‘sishi ijobiy holat bo‘lsa-da, ularni shakllantiruvchi soliq turlari va yuk
tarkibidagi o‘zgarishlar ayrim to‘lovchilar uchun qo‘shimcha moliyaviy bosimni yuzaga
keltirishi mumkin. Shu bois soliq qarzdorligini kamaytirish siyosati faqat undiruv choralariga
emas, balki erta diagnostika, differensial ma’murchilik, likvidlik muammolarini hisobga oluvchi
yondashuv va to‘lov intizomini rag‘batlantiruvchi mexanizmlarga tayanishi maqsadga
muvofiqdir. Bunday yondashuv fiskal barqarorlikni mustahkamlash bilan bir qatorda, soliq
tizimining samaradorligini oshirishga ham xizmat qiladi.

Xulosa

Olib borilgan tahlillar shuni ko‘rsatdiki, so‘nggi yillarda O‘zbekistonda davlat budjeti
daromadlari va asosiy soliq tushumlari hajmi izchil o‘sib borgan. Biroq ushbu ijobiy fiskal
tendensiya soliq qarzdorligi muammosi o‘z-o‘zidan bartaraf etilganini anglatmaydi. Aksincha,
soliq bazasining kengayishi, soliq tushumlari tarkibida bevosita soliglar ulushining ortishi, resurs
soliglari va mol-mulkka oid majburiyatlarning kuchayishi ayrim xo‘jalik yurituvchi subyektlar
zimmasidagi to‘lov yukini ham oshirgan. Shu jihatdan soliq qarzdorligi fiskal tizimdan
tashqaridagi alohida hodisa emas, balki budjet daromadlari dinamikasi, soliq yukining tarkibi,
korxonalarning moliyaviy holati va to‘lov intizomi bilan chambarchas bog‘liq bo‘lgan murakkab
iqtisodiy jarayon sifatida namoyon bo‘ladi.

Tahlil natijalari bevosita soliglar, aynigsa foyda solig‘i va jismoniy shaxslardan
olinadigan daromad solig‘i tushumlarining tez sur’atlarda oshganini, QQS esa bilvosita soliglar
tizimida yetakchi manba bo‘lib qolayotganini ko‘rsatdi. Shu bilan birga, resurs soliglari va mol-
mulkka oid fiskal majburiyatlarning kengayishi ishlab chiqarish xarajatlari yuqori, likvidligi
cheklangan yoki pul oqimlari barqaror bo‘lmagan korxonalarda soliq qarzdorligi xavfini
kuchaytirishi mumkin. Demak, soliq qarzdorligining shakllanishi faqat soliq intizomining
sustligi bilan emas, balki iqtisodiy faollik darajasi, moliyaviy barqarorlik, aylanma mablag‘lar
yetishmovchiligi va ma’murchilik sifati bilan ham izohlanadi.

Shundan kelib chiqib, soliq qarzdorligini kamaytirish siyosati fagat majburiy undiruv
choralariga tayanmasligi lozim. Mazkur jarayonda erta diagnostika, riskga asoslangan
monitoring, soliq to‘lovchilarni moliyaviy holatiga qarab differensial yondashuv asosida
baholash, to‘lov intizomini rag‘batlantiruvchi mexanizmlarni kuchaytirish hamda soliq
ma’murchiligini yanada takomillashtirish muhim ahamiyat kasb etadi. Natijada soliq
qarzdorligini qisqartirish nafaqat budjet daromadlarining barqarorligini ta’minlashga, balki
umuman fiskal boshqaruv samaradorligini oshirishga ham xizmat qiladi.
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IQTISODIY RIVOJLANISHDA XORUJIY INVESTITSIYALARNING O’RNI VA
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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 qilingan va xorijiy
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.
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THE ROLE OF FOREIGN INVESTMENTS IN ECONOMIC DEVELOPMENT
AND GUARANTEE OF INVESTMENT CONDITIONS
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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 iqtisodiyotini o’sishi, aholi turmush darajasini yaxshilash, har bir sohada
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iqtisodiy-ijtimoiy samaraga erishishda va xorijiy investitsiyalarni jalb qgilishda mamlakatning
yuqori 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 tarmoqlarga, 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-iqtisodiy jihatdan rivojlanishiga turtki bo’ladi.

Har ganday investor biron bir loyihaga investitsiya kiritish haqida qaror qabul qilishdan
avval bir qgancha omillarni alohida e’tiborga olishi ma’lum. Investitsiya Kkiritilayotgan
mamlakatdagi siyosiy holat, investitsion muhit, tadbirkorlarga yaratilgan shart-sharoitlar, sohaga
oid huquqiy 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-huquqiy
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 iqtisodiyotini
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 qayd etish muhim. Olim iqtisodiy rivojlangan mamlakatlarning yillar
davomida shakllangan sug‘urta faoliyati bilan bog‘liq nazariy qarashlar va yondashuvlarning
qiyosiy tahlilini amalga oshirgan [13].

Tadqiqot metodologiyasi

Tadqiqot jarayonida xorijiy investisiyalarni sug‘urtalash bo‘yicha xalgaro 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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Tahlil va natijalar

Mamlakat iqtisodiyoti ustuvor tarmoqlarini 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
tarmoqlariga jalb qilishga hamda ulardan samarali foydalanishga qaratilgan. Bugungi kunda
xorijiy investitsiyalarni jalb gilishning bir qancha 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
boshqga 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.

l-rasm.

Milliy iqtisodiyotni 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 barqarorligi;

2) valyuta kursini tartibga solishdagi ijobiy o’zgarishlar;

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

4) soliq qonunchiligida xorijiy investitsiyalarning faoliyatini tartibga soluvchi qaror va
gonunlarning ishlab chiqilganligi;

5) jahon tovar bozorlaridagi eksportyorlar uchun qulay narx konyukturasining vujudga
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kelganligi.

Investision jozibadorlikni oshirish orqali 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 qilinadi va tannarxi nisbatan past, raqobatbardosh, eksportga
va milliy bozorga mo‘ljallangan tovarlar ishlab chiqariladi;

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

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

Investisiya faoliyatini moliyalashtirish bir qancha 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 garori gabul qilindi [4].
Ushbu qarorga asosan quyidagi yo‘nalishlarda Davlat dasturi belgilab olindi:

- kimyo 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 chiqish;

- 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




i
>4/

MOLIYAUIY
VOLUME 4
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

ISSN: 2181-3965

Hozirgi kunda mamlakatimiz iqgtisodiyotiga xorijiy investisiyalarni jalb etish uchun qulay
shart-sharoitlar yaratish, ularni huquqiy himoya qilishning amaliy mexanizmlarini joriy etish va
investision mubhitni yanada yaxshilash, ishlab chigarishni kengaytirish va uning samaradorligini
oshirish mamlakat iqtisodiyotini 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 Ol-avgustda PF-5495-sonli “O‘zbekiston Respublikasida investitsiya mubhitini tubdan
yaxshilash chora-tadbirlari to‘g‘risida”gi [5] farmoni gabul qilindi.

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

Milliy igtisodiyotga xorijiy investitsiyalarni jalb qilishda mavjud investitsiya muhitini
takomillashtirish, dunyoning yetakchi iqtisodi rivojlangan davlatlarning investitsiya sohasidagi
tajribalarini ommalashtirish, mamlakatda investitsiya faoliyati samaradorligini yanada oshirish
maqsadida  investitsiya sohasidagi xalgaro qonunchilik normalarini chuqur tahlil qilish
O‘zbekiston Respublikasida investitsiya sohasida yangi tahrirdagi qonun gabul qilish zaruriyatini
keltirib chiqardi. Natijada, 2019-yil 25-dekabrda “O‘zbekiston Respublikasining Investitsiyalar
va investitsiya faoliyati to‘g‘risida”gi [2] qonuni gabul qilindi. Ushbu qonun, mavjud qonun
gabul qilinguncha 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 muvaffaqiyatli 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 iqtisodiy 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 chiqib
yangi maxsus iqtisodiy 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 qabul qilinishiga olib keldi. Ushbu qonun asosida maxsus iqtisodiy
zonalar quyidagi turlarda: erkin iqtisodiy 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 iqtisodiy 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
oqimining kuchayishi  xorijiy investitsiyalarni kafolatli himoyalash choralarini yanada isloh
qilish zaruratini paydo qildi. Shuningdek, jahondagi deyarli barcha yirik mamlakatlar 0’z
iqtisodiyotini rivojlantirishida xorijiy investitsiyalarning roli katta va mana shu kapital
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
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 xalqgaro kompaniyalar*
Mamlakat leqart.ma Tashkilot nomi
nomi
Fransiya COFACE Corrrlpagnie Francaise d’Assurance pour le Commerce
Extérieur
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
Ttaliya 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.

Yugqorida 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
giluvchi mamlakat MIGAning nizom hujjatlarini imzolagan holdagina risklarni sug‘urta
himoyasiga olishi mumkin. MIGA bir mamlakat uchun jami 150 miIn. AQSh dollarigacha
investitsiya kafolatlarini taqdim etadi, bir risk uchun javobgarlik chegarasi 50 mln. 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 qimmatroq
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 aloqalarini rivojlantirish magsadga muvofiq. Ushbu hamkorlik
alogalari xorijiy investitsiyalar oqimini kuchaytirishga va xorijiy investitsiyalarni sug‘urtalash
imkoniyatlarini oshirishga xizmat qiladi.
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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, JIEKTPOH XYXOKAT aiiJlaHMAaCH.

COBEPHIEHCTBOBAHHME CUCTEMBI HITOTEYHOT'O KPEJUTOBAHUS HA
OCHOBE IIU®POBBIX TEXHOJIOT U1

xxypaes Kamonuaaun TambaaraeBuy
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Vzbexucmana umenu Mupzvl Yiy26exa
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ORCID: 0009-0000-9576-2785

AHHoTauus. B HacTosmiee BpeMst U(PPOBbIE TEXHOJIOTHH HIMPOKO UCTOIB3YIOTCS 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(PPOBU3AIMS, OHJIANH-
KpEeIUTOBAaHUE, AaBTOMAaTU3UPOBAHHbIE CUCTEMBI, (PUHTEX, SJIEKTPOHHBINA 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
document circulation.

Kupum

ByryHru xyHzna pakamid TEXHOJOTMSUIAPHUHI »KaJal PUBOKIAHUIIA HKTUCOTUETHUHT
Oapua coxanmapuia, *KyMJIaJaH, MOJHSIBHA XH3MAaTiap Ba MIIOTEKa KPEAWTIANl TU3UMHUIA XaM
TyO y3rapuilulapHu r03ara KeNITUPMOKAa. AHHMKCA, aXOJUHUHT YH-)KOH [apOUTHUHY SIXIIMJIAIITa
XM3MaT KWIYBYM HIIOTEKA KPEOUTIApW XH3MATHHU pakamJIalITUPUII, YHUHT maddodmury,
TE3KOPJIUTY Ba caMapaJopIUIMHU OLUIMPHILIA MyXUM axaMUAT KacO ITMOKIA.

V36exucTon Pecry6nukacuna CYHITH HUIapaa HIOTEKa GO30pHHH JMOEpaLIAIITHPHIIL,
JlaBJlaT TOMOHHUJAAH KYJUIa0-KyBBaT/Iall MEXaHM3MJIAPUHHU JKOPUM OSTHII Xamaa paKaMiu
MH(paTy3UJIMaH! PUBOXIIAHTUPHUIN OYyiiMuya KaTop MCIOXOTJIap amalira OHUpuiau. bupox
amajiard MIoTeKa KpeauTiall TH3MMMJA XaHy3rada OIOpOKpaTHK TYCHKJIAap, MabiyMoTjap
QIMaIIMHYBHHUHT CEKWHJIUTH, MHCOH OMWJIA TAbCUPUJIATH XaTO Ba CYHCTEBMOJ X0oJaTiapu Kadbu
MyaMMoJIap MaBXyIJIUru4a KOJIMOK/A.

Maskyp Makojaza MIOTE€Ka KpeIuTJall TU3MMUHU pakamild TEXHOJIOTHsUIAp acoCuiaa
TAaKOMMJUTALITUPUIIHUAT J10713ap0 Macananapu ypranunanu. [llyHuHraek, pakamin equMiIapHu
YKOPHIH 3TUII OPKAJM UIOTeKa jKapaéHIapHHA aBTOMATIAIITHPHII, OHJIAH apu3a KaOyJ KU,
MIDKO3J1ap OujlaH ¥3apo MyHocadaTjapHU SXIIMJIAIl Ba THU3UM CaMapajOpiMIUHHU OIIMPHII
Oyiinua Taking Ba TaBCUSIIAp WITapy CypUiIaIu.

Apnabuérnap 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 PUBOMKITAHTUPHIIL;

® IDKTUMOMI XMMOSTa MyXTOX ax0JIM KaTJIaMJIapUHU yii-)KOi OWIaH TabMUHIIALL,

® JaBJIAT-XyCyCUH ILIEPUKIMK acocuja yH-KoW Kypuiauind kaOu karop Basudaiap,
OeNTHIIaHTaH.

Hlynunrnex, Mwumid TagkukoTumnap M. AOmypacynos [4], H. Paxmaros [5], LI
KapumoB [6] Ba OomKaTapHUHT WJIMHA WIUIAPUIA UITOTEKA TU3UMHUHUHT UKTHCOIUN-XYKYKUN
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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 6wran Oupra, TAAKAKOTIApAA TABKUJIAHUIINYA, PAKAMITH UITOTCKA TU3UMHHH SKOPHIA
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. UnaaykTuB Ba JAENyKTUB EHAANIYBIap. AHUK MHCOJI Ba XoJlaTjiap TaXJIMJIM 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 HATHKAJIAp

X03Upru KyHaa Y30GEKHCTOHAA MIOTEKa KPEIUTNANI TH3UMH AaXOIMHHHI TYpPMYyLI
JapaXaCUHU OLIUPUIL, YH-)KOW IApOUTHHHU SXIIMIAIIa MyXUM axaMUAT kKacO 3TMoKaa. 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
XHUCOOIaHaIH.

1. BropokpaTuk TYcuUKIap — KpEAUT OJUII >KapaéHuAa KyIuad Xysxokariap Tanad
KWJIMHAIM, Oy 3ca BakT Ba pecypc iykoTuira cabad 6ynanu.

2. Xy#oKaTiaapHU KaWTa-KaiiTa TakguM OTUII — axO0opoT THU3UMIIApU MHTErpanus
KWJIMHMAaranu yuyH ¢ykapojap Oup XWiI MabIyMOTIapHH TYpJU TAaIIKWIOTIAapra Kaihrta-KaiiTa
TONIIUPHUIITA MAXKOYD.

3. CyObeKxTuB Kapopiap — WHCOH OMMJIM IOKOpU OYiraH xosariapjaa CyucTebMoJIap Ba
a710J1aTCH3 KapopJiap 3XTUMOJIN OPTHIIN MYMKHH.

4. AHUK MabayMmoTiap Oa3aCHHMHI ETHUIIMACIMIH — MYJK OaxOCHHHM aHHUKJAI,
MIDKO3HUHT Kap3ra JJa€KaTUHH 0axoJala UIIOHWIM MabIyMOT MaHOanapy eTapiu dMac.

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



o
>4/

s ISSN: 2181-3965
MOLIYAVIV

. . . o . . . VOLUME 4
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali
l-un3ma.
XOpI/DKI/Iﬁ MaMJIaKaT/JIapAa MnoTeKka KpeauTjall TU3MMH/IA
PaKkamMJId TEXHOJIOTUSAJIAPHM KOPHUMA I THIIM LU
Xanakapo Ta;Kpuoa TaxXJMJIH:
HKanyvouii Kopess — Hnorexka apusajJapH TYJIHK OHIAHH

HOPHEH STHIAraH, KpeauT ODepHIl KapaéHH aBTOMATJIAIII-
THPHJITAaH;

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
sipaTras.

Nnoteka kpeauTnam THU3UMHAA paKaMIN TEXHOJOTHSUIAPHU SKOpHM OSTUIN Hadakar
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.

2-4n3ma.
Pakamiiu TeXHOJIOTHSIVIAPHU KOPHUH
ITHII ad3aauKIapu
- "Hmorera
wSrona Mapkasuii daHk, P "
HHTEPAKTHB Auias aHEN o’lc
JABTAT BAZHPJINHIH, mm“"mm ﬁmlln“,
XHIMATIAPH HOTApHAT =
oaeron s (8 gt opraniapuna [ Nuspospenna
pHBONCTAHASTTAMN; (my.gov.uz) KalacTp Xu3sMarn THAOpaT
OPKATH HIIOTEKA Ypracuiard i Hia
apusaTaApHHI paKamiIn - mumrrwnpm
Kaby1 KHIHm HHATErpanns 3*{’“ i ApHIHET
HMKOHH; HMKOHHATIAPH; i e -

*Myammud uiuianmacu.
Onu6 Oopwiaran TaxJawil Ba TaIKUKOTIApD acocHaa KyHUJarn acoCHi HaTrKajapra
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SPULLIUIIN:

1. Wnoreka xpeauTiaml THU3UMHUAATM MaBXKyJd MyaMMOJIAap AaHMUKJIAHIU, KyMJIaJaH:
KOFO3003JIMK Ba OPTHKYAa OIOPOKpPATUK TYCHUKJIAp; MabIyMOTJIADHUHI TapKOKJIWTH Ba KaiTa-
KalTa TakJAuM 3TWIMILK; UHCOH OMMJIM TabCUPUIArd XaTo Ba CyMCTEbMOJUIAp; KPEIUT OepuIl
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 camapaid pakamid edumiap Tannad omuuau. Kymnanas:
Cunranyp, XKanyouii Kopes Ba AKIIIgarn unoreka sxapaéHIapuHUHT paKkamIalirad MOAeIn; 0y
MOJICJUIAPHUHT Y 30€KMCTOH IIAPOMTHTA MOC KEJIa/IUIaH KUXAT/IApH Ba TanaGlapy aHUKIaHIH.

4. V36eKNCTOHIa PAKAMIIH MIIOTEKA TH3MMHHH KOPHUIl STHIN ydyH HOPMATHB-XYKyKHil Ba
UHPaTY3WIMaBHHA acociaap MaBXyUTMTH KA dTUiau: “SIroHa HHTEPaKTUB AaBiaT XU3MaTiIapu
nopranu”, 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
KYPUHHUIIAA TACAUKIIAII BA CAKJIall TU3UMHWHM MYJra KyWHIL JIO3UM.

Srona pakamiau HMIoTeka niaarGopMacuHM ApaTULl y4yH MUIIOTeKa OmiiaH OOfiMK Oapua
TamkwioTtap (OaHkiIap, KagacTp, COJWK, HOTAapuar, MaXaUIMid XOKUMHUSTIAP) SXJIHT,
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 TaIlIKUI STHILI;

e0aHK XOAMMIJIAPH Ba axojlu YpTacuia pakaMIalITHpHUII OYyinda YKyB KypclapHHU
JOMMUI paBUIlJia YTKA3UII KaOUIapHU Y3 UYUTA OJIAH.

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
tacauiitam (e-ID), ukku omwmwnnu ayTeHTUUKanus, Mmu@pIaHraH MabIyMoTiap 0Oa3acu Ba
KnOepxaB(CHU3IUK TPOTOKOIUIAPH KOPHHA ATUIIUILH 1IapT.

Xankapo TaxxpuOaH! JOKATH3AINS KUJIHIIL:

e AKII, Cunramyp, Kopes kabu mamiakatinapjia XOpUM STHITaH pakaMjd HIOTEKa
MOJIEJUIAPUHN TaXIMI KHIHG, Y36€KHCTOH MApOUTHTa MOCIAIITHPHIIL

e XaKapo MOJHUS HMHCTUTYTJIApH OWJIaH XaMKOPJIMKIA WHJIOT JIOWMXaJapHU amaira
OLLMPHILL

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 JaBOMHAA AHUKJIAHUIIKNYA, HUIMOTEKAa THU3UMHUJATH MAaBXKyJ MyaMMoJap —
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
iatdopma kabu HHHOBAIIMOH €HAINTYBIIAp UIIOTEKA JKapaHIapHHU sSHA/Ia caMapaiiy Ba Gpykapo
yUyH KyJlail IIaKJira KeITUPaIu.

Xankapo Taxpuba IIYHH KYpCaTMOKIAKH, paKaMiId HWIOTEKa TH3UMUHH >KOPHHA JTHII
opkanu (pyKapoJapHUHT yH-KOM Macajacura JOWp MyaMMOJApUHU €HTMILIAIITUPHIL, OaHKIap
YUYH TaBaKKaTUUJIMKHU KaMaUTUPHIL Ba JABJATHUHT MXKTUMOUN CUECATUHU amalira OIIUpHILIa
caMapaJOpiIMKKa OSPUIIMII MyMKHH. Y30€KHCTOHJA XaM Oy HYHaIMImua KOHYHUYHIIHK,
uH(ppaTy3uwiIMa Ba paKaMIM CaBOAXOHJIMKHH KYYaUTHPHUII OPKAIU PaKaMIT MIIOTEKA TH3UMUHHU
00CcKMUMa-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 iqgtisodiyotga to‘g‘ridan-to‘g‘ri xorijiy investitsiyalarni jalb

qilish jarayonida yuzaga keladigan asosiy muammolar tahlil gilingan. Unda investitsion

mubhitning barqarorligi, huquqiy asoslarning yetarli darajada takomillashmagani, infratuzilma

muammolari va mabhalliy korxonalar raqobatbardoshligining sustligi kabi omillar ko‘rib

chiqilgan. 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, xalqaro tajriba, davlat siyosati, huquqiy asoslar, infratuzilma,

iqtisodiy o°‘sish, raqobatbardoshlik.

BOITPOCHI ITPUBJIEYEHUS IIPSIMBIX HHOCTPAHHBIX HHBECTHIIWI B
HALIMOHAJIBHYIO
9KOHOMMUKY

Mamarkyinosa Hagupa MakkaMoBHa
doyenm Kageopvl MeHeOHMeHmA
Tawkenmckui apxumeKkmypHo-
CMpOUmenvbHblll yHUsepcumem
E-mail:2025nodil@gmail.com
ORCID:0000-0003-1401-5142
AHHoTauus. B crathe nccnenytoTcss OCHOBHBIE MPOOJIEMBI, CBA3aHHBIE C MPUBICUECHUEM
IPSIMBIX MHOCTPAHHBIX MHBECTHIMI B HALIMOHAJIBHYIO SKOHOMMKY. AHAIU3UPYIOTCS (aKTOPBI,
HPEMNATCTBYIOUINE UHBECTUIIMOHHOMY IPOIEcCy, TaKUe KaK HECTaOMJIbHOCTh MHBECTUIIMOHHOTO
KJIUMaTa, HECOBEPLICHCTBO IpaBOBOW 0a3bl, ciaboe pa3BUTHE HHOPACTPYKTYphl U HHU3Kas
KOHKYPEHTOCIIOCOOHOCTh MECTHBIX Mpeanpusatuil. Takke mpencTaBieHbl pEeKOMEHIALUU T10
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:2025nodil@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 iqtisodiy 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 oqimiga to’sqinlik qilayotgan yoki salbiy ta’sir
ko‘rsatayotgan ayrim muammolar mavjud.

Adabiyotlar sharhi

To‘g‘ridan-to‘g‘ri xorijiy investitsiyalar iqtisodiy 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 tadqiqotlarda investitsion muhitni yaxshilash, huquqiy 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 maqolani 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 qiyoslash ehtiyoji bilan
izohlanadi. Grafik va ko‘rsatkichlarga asoslangan yondashuv esa ragamli natijalarni ko‘rgazmali
shaklda ifodalash imkoniyatini yaratdi.

Tahlil va natijalar

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

Makroiqtisodiy 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 chiqarishi 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 maqgsadida 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 qadrsizlanishi 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 qaramasdan, investitsiyalashga va investitsiya loyihalarining
rentabelligiga salbiy ta’sir ko‘rsatishi mumkin. O‘zbekistonning tashqi garzi 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 tashqi qarzning YAIM hajmidagi ulushi esa 4,8
foizli bandga o‘sib, 55,7 foizga teng bo‘lgan (1-diagramma).

1-diagramma.
O‘zbekistonning umumiy tashqi qarzi va uning yalpi ichki mahsulot hajmidagi

ulushi*

70,0 64.1 58,0
60,0 56,0
50,0 54,0
10,0 52,0
30, 50,0
20,0 18,0
10,0 46,0
0.0 140

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 huquqi
to‘g‘ridan-to‘g‘ri xorijiy investitsiyalar oqimiga ta’sir ko‘rsatishda hal qiluvchi omil bo‘lib,
investitsion mubhitni shakllantirishda muhim ahamiyat kasb etadi”’[5]. Hozirgi kunda investorlar
huquqlarining yetarlicha yoki lozim darajada himoya qilinmasligi dolzarb muammodir. Qabul
qilingan ko‘plab qonun hujjatlariga qaramasdan, mulk huquqglarini 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 qolmoqda va bu
investitsiya loyihalarini amalga oshirish muddatlari uzayishiga va xarajatlar oshishiga olib
keladi. Investitsion faoliyatni tartibga soluvchi huquqiy-normativ hujjatlar va qoida-tartiblarning
yetarlicha shaffof emasligi investorlar uchun noaniqlik va risklarni keltirib chiqaradi. “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 qaraganda 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 muhiti, xususiy
mulk daxlsizligi va yerlardan foydalanish tartibi, moliya bozorlari, ishlab chiqarish
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 qonunchilikka muvofiq uzaytirish magsadga muvofiqdir.

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 qiladi.

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

3. Infratuzilma bilan bog‘liq 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 qiyinchiliklar va elektr energiyasi,
gaz hamda suv kabi resurslardan foydalanish bilan bog‘liq muammolar investitsiya loyihalarini
amalga oshirish muddatlarini kechiktirishi mumbkin.

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 boshga 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 tadqiq qilingan 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

| | 1 1 1 |
Makro- KH 2) [I h [I a) Inson N ( Boshqga R

uquqiy va nstitusional nfratuzilma
iqtisodiy tartibga muammolar | | bilan bog'‘liq kapitali va muammolar
muammolar soluvchi muammolar mehnat
masalalar resurslari
bilan bilan
) \(begllla ) J (e ) J

*Tadqiqot natijalari asosida muallif tomonidan ishlab chiqilgan.

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 qarz 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
mintaqalarda siyosiy noaniqlik 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).

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



i
>4/

MOLIYAUIY
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

ISSN: 2181-3965
VOLUME 4

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 huquqglari himoya
qilinishini ~ kuchaytirish);  infratuzilmani rivojlantirishga  (transport, energetika va
telekommunikatsiya) bevosita xorijiy investitsiyalarni jalb qilish; inson kapitalini rivojlantirish
(ta’lim  va kadrlar malakasini oshirishga investitsiyalarni yo‘naltirish); iqtisodiyotni
diversifikatsiya qilish (axborot texnologiyalari, turizm va qayta tiklanuvchi energiya manbalari
kabi yangi iqtisodiy tarmoqlarni 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 qiladi.
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ASOSIY KAPITALGA INVESTITSIYALARNI MOLIYALASHTIRISHNING
AMALDAGI HOLATI TAHLILI

Yusupov Askar Abdusalim o‘g‘li
Toshkent davlat igtisodiyot universiteti,
mustaqil izlanuvchisi
Annotatsiya. Maqgolada O‘zbekiston iqtisodiyotida asosiy kapitalga investitsiyalarni
moliyalashtirishning amaldagi holati tahlil gilinadi. Tadqiqotda investitsiyalarning manbalari,
ularning tarkibiy tuzilmasi, davlat byudjeti, xorijiy investitsiyalar va xususiy sektor mablag‘lari
hisobiga moliyalashtirish jarayonlari o‘rganilgan. So‘nggi yillarda iqtisodiyotning turli
tarmoqlarida investitsion faollikning oshishi, infratuzilma loyihalarining kengayishi hamda
innovatsion ishlab chiqarishlarning rivojlanishi kuzatilmoqda. Shu bilan birga, ayrim sohalarda
investitsiyalarni jalb etish samaradorligi pastligi, moliyaviy resurslarning yetishmasligi va
ularning magsadli tagsimlanishida muammolar mavjudligi aniglangan.
Kalit so‘zlar: asosiy kapital, 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 c0Ba: OCHOBHOM KamuTall, WHBECTULMH, MCTOUYHUKU (PUHAHCHPOBAHUS,
WHBECTUIMOHHAS JIEATEIbHOCTh, TOCYJAapCTBEHHBIN OOJKET, HHOCTPAHHbIE WHBECTULIUH,

aHaJIN3, SKOHOMUUYECKUI 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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identified.
Keywords: fixed capital, investment, financing sources, investment activity, state budget,
foreign investment, analysis, economic growth.

Kirish. Bozor iqtisodiyoti 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 kuzatilmoqda.
Shu bilan birga, ayrim tarmoqlarda 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 qanday
mamlakat iqtisodiyotining barqaror rivojlanishida muhim o‘rin tutadi. Asosiy kapital — bu ishlab
chigarish jarayonida uzoq muddat foydalaniladigan, mahsulot yaratishda bevosita ishtirok
etuvchi vositalar majmuasidir. Unga binolar, inshootlar, mashina va uskunalar, transport
vositalari hamda boshqa ishlab chiqarish 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 iqtisodiyoti sharoitida asosiy kapitalga investitsiyalarni moliyalashtirish manbalari
xilma-xildir davlat byudjeti mablag‘lari, korxonalarning o‘z mablag‘lari, tijorat banklari
kreditlari, chet el investitsiyalari hamda xalqaro moliya institutlari kreditlari shular
jumlasidandir. Ushbu jarayonning samarali yo‘lga qo‘yilishi ishlab chiqarish quvvatlarini
kengaytirish, yangi texnologiyalarni joriy etish va mamlakatning raqobatbardoshligini oshirishga
xizmat qiladi. Shu sababli, asosiy kapitalga investitsiyalarni moliyalashtirish masalasini tahlil
qilish iqtisodiy 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
Jami asosiy kapitalga To‘g‘ridan-to‘g ri
investitsiyalar 49;5(,)?ntlrln 127,6 % xorijiy investitsiyalar 152)(;§ntlrln 152,0 %
hisobidan hisobidan
Kafolatlanmagan va
l?oshqg . 159,? trln 166.2 % Korana mablag 1 87,0‘ trln 96.3 %
xorijiy investitsiya va so‘m hisobidan so‘m
kreditlar hisobidan
Tijorat banklari . o
kreditlari va boshqa qarz 12’7‘ trin 86,5 % AhOh. mablag lari 32’0‘ trin 98,7 %
P so‘m hisobidan so‘m
mablag‘lari hisobidan
O‘z.R. kafolati ostida . _y
xorijiy kreditlar 23,6‘ trln 97.4 % Respul?llkq byudjeti 22,8‘ trln 90.3 %
L so‘m hisobidan so‘m
hisobidan
Suv ta’minoti va
. kapa.hz.ats.lya N 1,9 ‘trln 79.9 % lela?lsh va ta'raqq'lyot 3,6 ‘trln 157.1 %
tizimlarini rivojlantirish so‘m jamg‘armasi hisobidan so‘m
jamg‘armasi hisobidan

2024-yilda O‘zbekiston iqtisodiyotida asosiy kapitalga investitsiyalar hajmi sezilarli
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darajada oshib, 493,7 trln 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 — aynigsa, 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 oqimi kuchaygan, biroq ichki moliyaviy resurslar faolligini oshirish
hali ham dolzarb vazifa bo‘lib qolmoqda.

So‘nggi yillarda O‘zbekiston iqtisodiyotida investitsion siyosatni takomillashtirish,
iqtisodiyot tarmogqlarini modernizatsiya qilish hamda yangi ishlab chiqarish quvvatlarini yaratish
yo‘nalishida keng ko‘lamli islohotlar amalga oshirilmoqda. Asosiy kapitalga kiritilayotgan
investitsiyalar mamlakatning iqtisodiy o‘sishini ta’minlovchi muhim omillardan biri hisoblanadi.
Shu nuqtai 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‘lmoqgda. 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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Asosiy kapitalga investitsiyalarning hajmi dinamikasi, trln so'm
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2-rasm. Asosiy Kkapitalga Kiritilgan investitsiyalarning hajmi dinamikasi,
trln so‘m va foizda[9]

Rasm ma’lumotlariga ko‘ra, 2020-2024-yillar oralig‘ida 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, iqtisodiy islohotlar real sektorni rivojlantirishga
jjobiy ta’sir ko‘rsatmoqda. Eng yuqori o‘sish 2023-2024-yillarda qayd 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 yilga 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 qayd 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 iqtisodiyotning
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 tarmoqlarda moliyaviy resurslardan foydalanish samaradorligi yetarli darajada
emasligi, investitsiya loyihalarining iqtisodiy qaytimi pastligi va xususiy sektor faolligining
sustligi kabi muammolar saqlanib qolmoqda.

Tadqiqot natijalari shuni ko‘rsatadiki, asosiy kapitalga investitsiyalarni moliyalashtirishda
manbalarni diversifikatsiya qilish, 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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TYFPUIAH-TYFPU XOPUKU NTHBECTULUSIAPHHU KAJIB STUITHUHT
3AMOHABHUH XOJIATH
Hypayninaes Annmep Husitniia yriam

Towxenm oasnam
UKMUCOOUEmM yHUsepcumemu,
MYCMAaKUl U31aHy84ucu
E-mail: nurdullaev.alisher@mail.ru
ORCID: 0008-1254-1801-2561
AHHOTanusi. Ma3kyp Makojazna TYFpPUIAH-TYFpPU XOPWKUH HMHBECTHLMSUIADHU KajO
KWJIMIIHUHT 3aMOHABHH XOJIaTU Ba YHUHI MWIUIMH UKTHUCOAUM PUBOKIAHUILNIA TAbCUPU TAXJIAI
KWIMHTaH. [7100an MKTHCONMETHUHT WHTETPALMsUIallyBA Ba pako0aTOApIONUIMK MYyXHUTHIA
MamJlakaTiap  XOPWKHUI  KanmuTalHW  JKaja0  KWIMIO — OpKaJd  MKTUCOAMM  YCUIIHU
KalaJIAIITHPUINTa YPUHMOKAA. TYFpUAaH-TYFpU XOPHKHIA HHBECTULMSUIAD HaaKaT MOJIHMSBHUMA
pecypc KupuTaau, Oalku 3aMOHABMHA TEXHOJOTMsJIap, WIFop OOIIKapyB TakpuOacu Ba
WHHOBAIMOH OWiIMMiap TpaHCPEpUHH XaM TabMHUHIAWIH. XOPW)KAN MHBECTHIHMSIIAPHU SKaji0
KWJIMII JKapa€Huaa KOHYHYMIIUK 0a3acy, MHCTUTYLIMOHAT MEXaHU3MJIap, MHBECTULIUS MyXUTH Ba
COJIMK UMTHE3IApU OPKAIM KyJIaiIMKiIap SpaTUIIHUHT axaMusTy Eputwirad. [y 6uman 6upra,
TTXM opkanu caHoaT, HHEPreTHKA, XWU3MaTjap Ba TPAHCIOPT cOXalapuia KOPXOHAIApHU
MOJECpHH3ALMs KWIWIL, SHIW HII YPUHJIApPU SApaTUII Ba OSKCHOPT CAJIOXUATHHHU OLIMPHIL
Macajajlapy TaXJul KUIUHraH. TYFpuIaH-TYFpU XOPHKUN MHBECTULIMSUIAPHU 7Kaja0 KUIUIIHUHT
3aMOHABUM XOJaTH MKTHCOAMM VYCUINHMA TabMHUHJIAIIAA Ba MWUIMH HMKTUCOIUETHUHT

pako6aTOapJOUUIMIMHU OLIMPHILA Xall KWIyBYM aXaMUTra 3ra.
Kamur cy3nap: TyFpuIaH-TYFpU XOPW)KMM HMHBECTULIMSUIAD, XOPWIKUN  KaIuTad,
UHBECTULIUS MYXUTH, HWHBECTHLMUSA CUECATH, MKTUCOAMM PHUBOXKIIAHHUIL, MOJUSABHUHM pecype,

3aMOHABU TEXHOJIOTUSLIIAP, WIFOP OOLIKApYB, MHHOBALIMSLIIAP.

COBPEMEHHOE COCTOSHUE NNPUBJEYEHUSA TPAMbBIX HHOCTPAHHBIX
HWHBECTHIIUHA
Hypayanaes Anumep Husaruiiia yriau

Tawkenmckuti 20cyo0apcmeeH bl

9KOHOMUYECKUL YHUBepcumemn,

He3a8UCUMDBLL UCCTIe008ameb

E-mail: nurdullaev.alisher@mail.ru

ORCID: 0008-1254-1801-2561

AnHHOTanus. B 1anHOI cTaThe npoaHaIM3upPOBAHO COBPEMEHHOE COCTOSIHUE MPHUBIICUEHUS

MPSIMBIX MTHOCTPAHHBIX MHBECTUIIMIA M WX BIUSHUAC Ha HAIIMOHATHHOE YKOHOMHYECKOE pa3BUTHE.

B ycnoBusix uHTerpanuu riodaabHOW SKOHOMUKUA M KOHKYPEHTHOM CPeIbl CTPaHBI CTPEMSTCS

YCKOPUTh SKOHOMHUYECKMM POCT 3a CYET MPHUBJICYCHHS WHOCTpaHHOrO Kamwurtana. [Ipsmbie

WHOCTPaHHBIE WHBECTUIIMM HE TOJBKO OOECTIeunBalOT (UHAHCOBBIE pECypChl, HO U

CIOCOOCTBYIOT TpaHC(Epy COBPEMEHHBIX TEXHOJIOTHM, MEPEeIOBOr0 YNPaBIEHUECKOTO ONbITa U

WHHOBAIIMOHHBIX 3HaHWi. [loguepkHyTa poib co3laHus ONaronmpUATHBIX YCIOBUK uepe3

3aKOHOJIaTEeIbHYI0 0a3y, HWHCTHUTYIHMOHAJIbHBIE MEXaHW3Mbl, HWHBECTHUIIMOHHBIN KINMAT |

HAJOTOBbIE JIbTOTHl B MPOLECCE NPHUBJICUECHUS] MPSIMBIX HWHOCTPAHHBIX HHBECTULMU. Takxke

paccMOTpPEHBI BOMPOCHl MOAEPHU3ALMN MPEANPUITHI B MPOMBIIUIEHHOCTH, SHEPTETHKE, cdepe

YCIIyT U TPAHCIIOPTE, CO3/IaHNE HOBBIX Pa0OYMX MECT M MOBHIIMICHHWE YKCIOPTHOTO MOTEHIIHAIIA

nocpeactsoM [IMU. CoBpeMeHHOE COCTOSIHUE MTPUBIICUCHHS TTPSMBIX HHOCTPAHHBIX WHBECTULIUIM

UMEEeT pellaroliee 3HA4YeHHUe Uil OOECTIeueHUs SKOHOMHYECKOTO pPOCTa U  TOBBIIICHHS
KOHKYPEHTOCTIOCOOHOCTH HallMOHAIbHOM SKOHOMUKH.

KuroueBbie cjioBa: TmpsiMble WHOCTPaHHbIE WHBECTUIIMM, HWHOCTPAHHBIM KamuTal,
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WHBECTUIIMOHHBIN KIMMAT, UHBECTUIIMOHHAS TTOJUTHKA, 9KOHOMUYECKOE pa3BUTHE, (PMHAHCOBHIE
pecypchl, COBpEMEHHbBIE TEXHOJIOTUH, TIEPEA0BOE YIIPABICHUE, UHHOBAIIUH.

THE MODERN STATE OF ATTRACTING FOREIGN DIRECT INVESTMENTS

Nurdullaev Alisher Niyatilla ugli
Tashkent State
University of Economics,
independent researcher
E-mail: nurdullaev.alisher@mail.ru
ORCID: 0008-1254-1801-2561

Abstract. This article analyzes the current state of attracting foreign direct investments
(FDI) and their impact on national economic development. In the context of global economic
integration and competitive environments, countries strive to accelerate economic growth
through the inflow of foreign capital. Foreign direct investments not only provide financial
resources but also facilitate the transfer of modern technologies, advanced management
practices, and innovative knowledge. The article highlights the importance of creating favorable
conditions through a legislative framework, institutional mechanisms, investment climate, and
tax incentives in the process of attracting FDI. Additionally, it examines issues related to
modernizing enterprises in industry, energy, services, and transportation, creating new jobs, and
enhancing export potential through FDI. The modern state of attracting foreign direct
investments is crucial for ensuring economic growth and increasing the competitiveness of the
national economy.

Keywords: foreign direct investments, foreign capital, investment climate, investment
policy, economic development, financial resources, modern technologies, advanced
management, innovations.

Kupum. HuBectuius  GaonusTd  KaxOH  MKTUCOMUETHHUHT  MyBaddakusTIv
PUBOXIJIAHWIIA YYyH acoc OYynuO, IyHEHWHT TYypiad MaMIIaKaTiapd WKTHCOAMETHHH
MOJIEpHH3AIMsl Ba JWBEpPCH(PUKAIMS KWIHII HCTHUKOOJUIAPHHM aHUKJamra épaaMm Oepasu.
XOopmKui WHBECTUIHSIIAPHUHT aXaMUSTH KAIMTATHUHT XajdKapo OVIMHWINUTA, ITYHHUHTICK
WHBECTOPHUHT Y3 MaMJjakaTWra KaparaHja XOpIKAa TaJAOUPKOPIUK (aodHsITHIAH KYIPOK
doiiaa onuin yCyJUIapUHMA M3JaIira yHaanam. Mamnakatra Xajakapo KanuTal OKUMUTa XOPUKUI
CapMOSUTapHU JKaI0 KWIMII OpKaJdW WIUIa0 YHMKApUII Ba XU3MAaT KYypCaTHIN CcoXajlapu
PYBOXJIaHAM, SHTM WHHOBAIMOH HWIIJIA0 YWKapulUiap maigo Oymanu, AaBiarT OOKETUTa
conuKIap Tymaan. YKaxoHaa XyCycuil XOprKUil MHBECTHIIUSIAD XapaKaTHHH Y3Uaa My)Kaccam
KWITaH TYFPUAAH-TYFPU XOPWXKUN WHBeCTHIMsUap 0o3zopu aman kuiaau. «Tyrpunan-tyrpu
XOPHKUI WHBECTHIIUSIIAP - Oy TpaHCUerapaBHii MHBECTULIMSIIAPHUHT IIyH/Ial TYpUKH, YHIa OUp
UKTUCOAMETAATH PE3UACHT OOMIKa WKTHCOAMETAATH PE3UIEHT KOpPXOHara WHBECTUIUS
KAPUTUIIA YHUHT OOIIKAPYBHHHU HA30paT KWIMIIM EKM YHTa CaJIMOKJIM TabCUP KYpCaTHII
UMKOHUATUHH Oepanu. ByHma OGomrkapyBHM Ha30paT KWJIMII y4yH KOpXOHAa HHUHT Kamuaa 50
¢dou3 0BO3 OepHIll XyKyKH, YHIa CAIMOKIIN TabCUp KypcaTuil yuyH sca 10—-50 ¢ous oBo3 H6epuii
XYKyKH Tajad KuauHaauy. TYFpuaaH-TYFpu WHBECTULIMSUIAp HadakaT Aapomaj OJUINTa, Oanku
TabCUP JOUPACUHHM KEHTaWTHPUINTa Ba KeJaKaKIaru MOJUSIBUNA MaH(paaTIapHU TabMHHJIAIITA
KapaTuiraH.

Taxjmia Ba HaTHKAJIAPp. BMT Capno Ba puBOXJIaHMII TaIKWIOTH 1999 lungaru
XaxoH WHBeCTHIIMS XMCOOOTHAA TYFPUIAH-TYFPU XOPWKHA WHBECTHLMSUIApPTa KyWHaarnva
tabpud 6epanu: «TTXU Oy Oup MKTUCOTUETIATH PE3UACHT OUPIUKHUHT (XOPMXKUH MHBECTOP
€k Oomr KOpXoHa) OOINKa WMKTUCOMUETIATM PE3HICHT KOpPXOHara y30K MYIIATIH ajoKa,
JAaBOMJIM MaH(aatr Ba Ha30paTHHU KY3J1a0 KUPUTTaH WHBECTHIIUSACUIUADY.

Xalkapo BallOTa KaMFapMacu TYFPUIAH-TYFPU MHBECTHULHMSUIADHM  Kyluaaruda
Oenrunaiau: Oy 4er 1 Xyayauaa (GaosiusaT IopUTaéTraH KOpXoHa (oiaacuaa MIITHPOK STHII
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yUyH KWIMHI'AaH UHBECTUIMSIIAp Ba MHBECTOPHUHI MaKCaIu KOPXOHAHH OOIIKapuiljga 6eBOCUTa
UIITUPOK 3THUII XYKyKHIup. « TYFpuIaH-TYFpU XOPMKMM MHBECTULMIAD Y4 XWJI LIAKJIra 3ra
OynuImM MyMKUH: TpUHGWIBI (HOJAAAH OONUIAHYBYM) WHBECTHIMSIAP, TpaHCUETrapaBUid
Oupinamum Ba y3namrupunuiap (M&Ac) Ba KyiiMa KopxoHaliap.
3aMoHaBUi mapouta OyTyH IyHE OYiina® MHBECTHLMS (AOIUATH HOTEKUC PUBOKIAHTAH
6ymmob, xymmad omwuapra OOFiMK. PUBOXIaHraH Mamuakatiap TYFPUAAH-TYFPH XOPHKHNA
MHBECTULUSUIAPHU JKAJI0 KWIMIITA, UKTUCOANN XaéTHUHT 6apya coXaJlapiHU PUBOXKJIAHTHPUILTA
Ba JKaXxOH MuKEcuaa (aoj XaMKOPIMK KWIMIITa JOMM Tai€p. PuBoskinanaérran mamuakatiap
yUyH ypylLuiap, 3K0JIOI'MK MyaMMoJap, HHKAPO3Jap Ba OOIIKa oMuuIap Tydailiin puBOMKIIaHUII
BEKTOPUHH aHUKJIAII aH4Ya KUHUH, Oy YJIapHHUHT MMOTEHIHAT UKTHCOAWN YCUIIMHHU YEeKJIAaliau Ba
YJIApHUHT UMKOHUATJIAPUIAH TallKapyUra YAKAIIUTa TYCKUHIINK KWIAIH.
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1-pacm. JKaxoHnaa TyrpuAaH-TYFpPU XOPHKAH MHBeCTHIHAIAPHUHT 1992-2022 iinnnapaaru
aunamukacu (mupa. AKHI gosn.)

bupnamran Mumnatnap Tamkunotuauar Casno Ba Tapakkuér Tamkunotu (FOHCTA/)
tomMoHugaH 1991 iwnnan Gepu xap HunM Haump STwinagurad JKaxoH MHBECTHIUS XUCOOOTHIA
TYFPUIAH-TYFPU XOPWXKHHM HMHBecTHLHMsTap OYinua OaradCuil CTATUCTHK MabIyMOTIap XaM
MaBxyl. CYHITH 5 MM nupaa TYFpUIAH-TYFpU XOpWXKUN MHBecTUIMsuiap Xaxmu 30 OapaBap
ouiu Ba 2022 iiun oxupura kenu6 y 1,29 tpan. AKUI noanapunum tamkun stad. bupok, Oy
kypcatkuu 2021 iunra Hucbaran 12 ¢owusra nact Ba 2015 #tmiga sHr okopu KuiimaTtaas 2,06
tpaH. AKII nommapura mact 6ynu6, Oy 03WK-OBKAT Ba SHEPrHsl HAPXJAPUHUHT KYTapUIIMIIH,
Kap3JapHUHT OUIMILIY, IIYHUHTAEK, Poccus Ba YkpauHa naBnaTiap ypracugard KeCKMHIUK Ba
Sxun lapkaarn HOAaHUKIUK HaTHXKacu cudaTuia Kypuiaau.

Xankapo mapaxana TYFpUIAH-TYFPU XOPHXKUN MHBECTUIMSUIAPHU amalira OUIMPULIHUHT
acocwil ycyiuapu KyWuaarwiapjiaH uOopaT: 4eT aija TYJIMK HMHBECTOpra TEruuuid OyiraH
bunmran €k KOMOAHUS TAlIKWI ATHIUIIN, XOPKUNA KOMITAHUSJIAPHU COTUO OJIMII EKU COTUO
OJIUIIL; YeT 31 Guiuaniapu (QaoNusTHHH, Iy >KyMmJaJaH KOPHOpaTHB WYMIArd KpeauTiap Ba
Oom KOMIIaHUST TOMOHMJAH dYeT 51 (Quiuanura OepuiajuraH KpeauTiap OpKaiu
MOJMSUIAIITUPULL.; epAaH (doinananum XyKykiaapuHu (LIy >KymjaJaH wxapa), TaOuuit
pecypciiapHH Ba OOIIKa MYJKUN XyKyKIapHU COTHO OJMIL; MyaisiH TEXHOJIOTHsUIap, HOy-Xay Ba
XOKazonapaaH (oimanaHui XyKyKHHH OepHIl; WHBECTOpra KOpXoHa (PaosMsATHHM Ha3opar
KWIMII XYKYKMHH OepyBUM XOPMXKMH >KaMUSATHMHI yCTaB KamUTAIMIArd yiayuuiap &ku
OMpNUKIApPHU COTUO OJIMII; MHBECTOPHUHI oyraH ¢oigacuHu Quianan €ku KymiMa KOpXOHa
KOWJIAITaH MaMJIaKaTra KaiTa MHBECTULUS KUJIHIL.

TYrpuaan-TyFpu XOpMKUN MHBECTULIMSUIAPHUHT AyHE OYiinad TaKCUMIIAHHUIIUTa YbTHOOD
Kapataaurad OVicak, TYFpUIaH-TYFPU XOPHXKUM WHBECTHIUSIIAP MaMJIaKaTJIapHUHT UKTUCOIAN
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Ba WOKTUMOUM PUBOXKIIAHUIIN YIyH MYXUMIIUTH a€H OYaau.

1-xagBana
JlyHé MUHTaKaJapy OYyHH4Ya TYFPUAAH-TYFPHU XOPHKMA MHBECTHIUAIAP OKUMH
2020 itna 2021 itua 2022 iiua 2023 itua
MuHnTaKaaap Xaskvu | Yemm | Xakmu| VYemm | Xaxmu | Vemm | Xakmu | Yeum
(mapa. cyppar | (MJapa. | cypbati | (MJpA. | cypbar (mapa. cypbar
AKII u(%) | AKII (%) AKII | 1 (%) AKII u (%)
JI0JLJ1.) J0JLJ1.) J0J1J1.) JI0JLJ1.)
Kaxon 6yiinda 999 -35 1478 | 48 1356 -12 1352 -2
PuBoxutanran 312 -58 597 91 426 -37 464 +9
MamJiaKaTiaap
EBpona 73 -80 51 -30 -106 - 16 -
Iumonuit 180 -42 453 51 379 -26 361 -5
Amepuka
Pupoxxnanaérra 663 -8 881 |33 930 4 867 -7
H MamJIakaTiap
Adpuxka 40 -16 80 20 54 -44 53 -3
Ocué 535 4 662 |24 662 0 621 -8
Jlotun 88 -44 138 | 57 196 51 193 -1
AmMepukacu Ba
Kapub6
OacceliHn
Mapxkasuit Ocué 6 - 7 +12 10 +39 7 -27

Tyrpunan-tyrpu xopwxkuil naectunusiaap (TTXUW)uunr rnoban okumiapu 2023 iuiga
2022 iiunra HucOaTaH 2 ¢ousraya nacaiau Ba 1,3 tpax. AKII nommapunn tamkun stau. [yné
MaMJIaKaTJIapUHUHT MKTUCOAUM PUBOXIIAHUII Japa)kacura Kapa® TypyXJIaHMIIU >KUXATHJIaH,
TTXU oxumu xaxkmu 2023 ¥un skynura kenuO, lllumonmii Amepuka mamniakatnapuga 5
dousra, puBoxIaHa€TraH wmamtakaTiapaa 7 ¢owumsra, Adpukama 3 dowusra, Ocué
mamiakatiapuga 8 ¢Qoumsra, Jlotun Awmepukacuna Ba KapuO Oacceiinuma 1 ¢ousra Ba
Mapkazuii  Ocué naBnatnapuza 27 ¢ousra mnacailMimy —Ky3aTWIIH. PuBoxuanran
MamJakaTiap/a 3ca 9 ¢ousra ycuin Ky3aTHIIH.

Mapkasuit Ocué naBIaTIapuHUHT OMp Bakuiu cudaTiaa Y30EKMCTOH HKTHCOXHETH
PUBOXJIAHUIINAA XaM TYFPUAAH-TYFPU XOPYKUN HHBECTULIMSIIAP MYXUM aXaMuUsT KacO 3Taju.

4,5 45
4 4
3,84
3,5 3,5
3728 3,27
3 2,9 2,87 2,65 3
2,5 2,5
2 1,73 2
1,5 = 1,5
1,04 =
1 = 0,62 = 1
0,5 = = 0,5

0 0

2015 1 206 1 2017 2018 i 2019 2020

=c

E=== TyrpuaaH-TYFPU XOPMK U UHBECTULMANAP ANM HucbaTaH dounsga

2-pacm. 2015-2024 iinanapaa Y36eKncTonna Y3 1alITHPHITaH TYFPHAAH-TYFPH XOPHKHii
uHBecTunusiiiap okumu mipa. AKII gonnapuna ANMra nucodatu dousna
2015-2024 iimmmapaa  Y30eKHCTOHIZA — Y3MAIITHPHITAH —TYFPHAAH-TYFPH — XOPHKHUIA
WHBECTUIMSUTAp Xakmu Ba yHUHT SIMMra HucOatnam (ousnapiaa Tax)mia KWIaTuraH OYJcak,
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2015 wmnra TyrpuaaH-TyFpu xopuxkuid naBectunusiiap 1,04 mapa. AKII nosapuau Tamkun
310, ANMuunr 1,21 dousunu Tamkua strad O0yica, Oy kypcatkuu 2024 iinnra xenu6 3,87
miapa. AKII nomrapunu, AMMra nuc6artan 3,36 GOW3HU TAIIKKIT ATIH. Vu iiun nasomuma 2024
mwiga 2015 iimnra HucOataH TYFPUIAH-TYFPH XOpIKui wHBectunumsuiap 2,83 mupa. AKII
JloJUTapura Kymnamras. VH i naBoMua YMYMHI YCUIII TEHJICHIUSACH Ky3aTwiicaaa, 2018 iinnna
(0,62 mapn. AKII nomnapu) Ba 2020 #wmnpa (1,73 mupa. AKII pgommapu) tyFpuiaH-TyFpu
XOPWKUNA WHBECTUIMSJIAD OKMMHUJA TMacaimm o3 Oepran. by 2020 iunmaru mnaHaeMus
mapouTiIapy OUjaH TYITyHTHUPUIIAIH.
XyJioca
Taxmwimap HIyHH KypcaTaauKu, TYFPUAAH-TYFPU XOPUKUM HMHBECTULUSIAPHU Kalo
KWINII 3aMOHABUM UKTUCOAUN MYXWUTIAa MUJUIMH MKTUCOAUETHUHI ACOCUU JpailBepiiapujaH
Oupu xucoOnaHamu. XOpPWXKHH KamuTan HapakaT MOJUSBHA pECcypc KHPUTAAH, Oaiku
3aMOHAaBUI TEXHOJIOTUSIIAP TpaHCQepHu, WIFOP OOLIKAPYB TaXpuOacu Ba MHHOBALIMOH OUITUMIIAD
KUPUTWIMIIUHU XaM TabMHUHIJIAWIUM. By 3ca KOpXoHasiapHW MOJACpHM3AIMs KWIHIL, WILIa0
YUKApUII caMapaJOpJiINTMHU OIIMPHUII Ba pakoOaTOapaoll MaxcyloTiap HILiad uYuKapuiira
XU3MaT KUJIaId.
Xo3upru riaofanianlyB IIAPOUTHAA XOPMKUKW HMHBECTULMSAJIAPHUA Kaji® KUJIUIIIa
KOHYHYIJINK, WHCTUTYIIMOHAI MEXaHMU3MJIap, COJUK Ba OOIIKa MMTHUE3NIAP MYyXUM axaMusTra
sra. Ymly 4yopa-taadupiap UHBECTOpIap yuyH OapKapop Ba UIIOHWIM MYXHUT sIpaTUO, KarmuTal
OKUMMHHHT Y3TyKCU3NUTHHU TabMunianau. llly opkamu canoar, TpaHCHOPT, SHEpPreTHKa Ba
XU3MaTJIap coXallapya SHTH UII YPUHIIAPH SpaTHiINO, axoiu OaHUIUTU Ba 1apoMajiapH YCaau.
[y Ounan Oupra, XOpW>KUWA MHBECTUIHUSIAPHHU KAJIO KWIMIIHUHT 3aMOHABUN XO0JIATH
MUWUIANA ~ UKTUCOAUETHUHT  PaKoOaTOAPAOUUIMTHMHM  OIIMPHIN,  AIKCHOPT  CAJOXUSATUHU
KEHraluTUpHUII Ba OapKapop UKTUCOIUN YCUIITHU TabMHUHJIAIIIA CTPATETHK aXxaMHsIT KacO dTaju.
Ymly sxapa¢H JaBIaTHUHT MHBECTHIIMS CUECATUHH U34MI TAKOMUJUTAIITHPUIITHY Tainad KUIaau.
Xynoca KWInO alTranjaa, TYFpUIAH-TYFPU XOPWKHUI HMHBECTULUSIAPHU >Kaja0 KHUIIUII
MUJTAA UKTUCOAUN TapaKKUETHU IKaNaIAITUPYBYM MYXHM MHCTPYMEHT OYiInb, y30K
MYAJATIN UCTUKOOJa MaMJIaKaT UKTUCOAUETHHUHT O0apKapOpiIMru Ba pakoOaTOap10NUIUTHHA
TabMUHIIAWIN.
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MAXCYC UKTUCOJUI 30HAJIAPJA UHBECTULIUSI MYXUTH
"KO3UBAJOPJIUTUT'A TABCHUP TYBUYU OMUJLIIAP

MagasinoB 3agap CaxuboBuu
Towkenm oagnam ukmucoouém yHusepcumemu
MYCMaKUl U3IAHY84UCU
E-mail: mavlyanov2020@gmail.ru
ORCID: 0012-8596-7458-6547
AnHoOTanudA. Makonana Maxcyc ukrucoaunit 3onanapaa (MU3) unBecTuus MyXuTHUHUHT
YKO3UOAOPIUTHIa TAbCHP 3TYBUM aCOCHM OMWLIAP Tax/IMJI KWJIWHTaH. VHBECTHIUS MYXHUTH
MaMJTaKaT MKTUCOJIUI PUBOXKIIAHUIIM Ba MHBECTHUIMS CUECATHIA MYXUM axaMusTra sra Oyimo,
VHUHT camapaZopiiurd Kyminad WYKU Ba TalIKU MapT-mnapoutinap Owian O6ornuk. Conuk Ba
00XKXOHAa WMTHUE3NAPH, XYKYKHH Kadoiariap, pHBOXKIAHTAH WHQpATy3WIMa, MabMypuil
COITAIMK Ba MEXHAT pecypciapu canoxusité MU3napna wHBECTULHS KO3UOAIOPIUTUHU
NIAKJUIAHTUPYBYHM aCOCUH oMIIIIap xucoOaanaau. Makosiaga puBOKIIaHTaH Ba PUBOKIIAaHAETTaH
JaBiatiaap Taxpubacu acocuaa ymody OMUJUIAPHUHT MHBECTULIMS (AOJUIMTUTa TabCUPH KYpHO
gukuiarad. Taxymn Hatwkanapy MW3mapHUHT WHBECTUIUS MYXUTHHH TaKOMUJUIAIITHPHIIL,
SHTU W YpUHJIApU SpaTHUIl Ba UKTUCOAUN YCHUIIHM TabMHHIAIIIA aMalldid axaMmusTra sra
skaHuHU Kypcaraau. lllyHuHTIeK, MaKosaia WHBECTUIUSI MyXUTHHHN Oaxojall Ba YHU Ha30paT
KWIMIITHUHT aXaMHATUTa YbTHOOP KapaTHJITaH.

Kanur cy3nap: wMaxcyc WKTHCOOWH 30HA, WHBECTUIUS MYXWUTH, WHBECTHIIHSI

YKO3UOATOPIUTH, HTHBECTUIIMS KYpCATKUWIAPH, COTUK UMTHE3IApH.

®AKTOPBDI, BJIUSIOIIUE HA TPUBJEKATEJABHOCTh HHBECTUIIMOHHOM
CPEJbBI B OCOBbIX DOKOHOMMNYECKHUX 30HAX

Masasinos 3agap CandoBuu
Tawxenmckutl 20cyoapcmeenHulil
9KOHOMUYECKUL YHUBEpCUmem
He3zasucumvtii uccnedoeamens
E-mail: mavlyanov2020@gmail.ru
ORCID: 0012-8596-7458-6547
AHHoTauusi. B craTthe mnpoaHANM3MPOBAHBI OCHOBHBIC (DAKTOPBI, BIHSIOIMIME Ha
NPUBJIEKATEIbHOCTh HMHBECTUIIMOHHOM Cpebl B OCOOBIX JKOHOMHMYeckHX 30Hax (033).
WHBecTUIIMOHHAS Ccpella MMEET BaXHOE 3HAYCHHE JUISI SKOHOMHUYECKOTO Pa3BUTHS CTPAHBI U
UHBECTULIMOHHOW TOJUTUKU, a €€ H(PQPEKTUBHOCTh 3aBHUCUT OT MHOXKECTBA BHYTPEHHUX U
BHEIIHUX  ycinoBuid. OcHOBHBIMH  (hakTopamu,  (HOPMHUPYIOIIMMH  HHBECTHIIMOHHYIO
IpUBJIEKaTeIbHOCTh B O3, ABISAIOTCS HAJIOTOBBIE M TAMOXKEHHBIE JIbIOTHI, IPABOBbIE FapaHTHH,
pa3BuTast MHPPACTPYKTYpa, aIMUHUCTPATHBHAS MTPOCTOTA U TIOTEHIIHAT TPYAOBBIX pecypcoB. B
CTaTb€ PACCMOTPEHO BJIMSIHUE 3TUX (PAaKTOPOB HAa MHBECTHIIMOHHYIO AaKTMBHOCTb Ha OCHOBE
OTIBITA PA3BHUTHIX W Pa3BUBAIONINXCS CTpaH. Pe3ynbTaThl aHaimmM3a MOKa3bIBAIOT, YTO YIIyUIICHHE
MHBECTUIIMOHHON cpeabl B OD3 MMeeT MpakTHUeCKOe 3HAYeHUeE JUIsl CO3/1aHusl HOBBIX pabounx
MeCT B 00ecIieueHus] SKOHOMUYECKOTo pocta. KpoMe Toro, B cTaThe MOIIEPKUBACTCS BAKHOCTh
OLIEHKH ¥ KOHTPOJISI MHBECTUI[MOHHOMN CpPEJIbI.

KiaoueBble ciaoBa: ocobas  SKOHOMHUYECKas 30HA, HMHBECTHUIMOHHAs  CpeAa,

WHBECTULMOHHAS NPUBJIEKATEIIEHOCTh, MHBECTHUIIMOHHBIE MTOKA3aTeN!, HAJIOTOBBIE JIBIOTHI.

FACTORS INFLUENCING THE INVESTMENT ENVIRONMENT ATTRACTIVENESS
IN SPECIAL ECONOMIC ZONES
Mavlyanov Zafar Sahibovich
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University of Economics
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Abstract. This article analyzes the key factors influencing the attractiveness of the

investment environment in special economic zones (SEZs). The investment environment plays a

crucial role in a country’s economic development and investment policy, and its effectiveness

depends on various internal and external conditions. The main factors shaping investment

attractiveness in SEZs include tax and customs incentives, legal guarantees, developed

infrastructure, administrative simplicity, and labor potential. The article examines the impact of

these factors on investment activity based on the experiences of developed and developing

countries. The analysis results indicate that improving the investment environment in SEZs has

practical significance for creating new jobs and ensuring economic growth. Additionally, the
article emphasizes the importance of assessing and monitoring the investment environment.

Keywords: special economic zone, investment environment, investment attractiveness,

investment indicators, tax incentives.

Kupuu.

Xo3upru rinodan UKTUCOAUN MIApOUTAa Xap OMp JaBIATHUHT UKTUCOJIWN PUBOMKIAHMUIIY,
IIYHUHT/ICK, WHBECTHLMSUIAPHH JKAIO0 KWIMII KOOWIMATH YHUHT pakoOarOapoNuTUTHHU
Oenrunaiian. Maxcyc ukrucoauit 3onanap (MU3) ymiby >xkapaéHma myxuM BocuTa cudaruia
XU3MaT KWIaay, YyHKHU yJjiap OpKaju JaBjiariap MaxXauIMd Ba XOpPWXKHM HMHBECTOpiap Y4yH
KyJ1ail MIIOUIapMOHINK MYXUTHHH gpaTaau. HBECTHIINS MyXUTHUHUHT 5K03U0a10pIUTH 3ca Oup
KaTop MYKM Ba TallKd OMIULIapra OOFIHK OYiIuO, yinap KaTopura HKTUCOAMN OapKapopiuk,
COJIMK Ba 00KXOHAa UMTHE3NApH, XyKyKHH Kadonariaap, HHGPaTy3WIMaHUHT PUBOKIIAHTAHIIUTH,
MabMypHIl TapTHO-TAOMUJUIAPHUHT CONJAINTH Ba MEXHAT pECypCliapu CallOXUATH KHUPAIH.
PuBosxianran Ba puBoOkiIaHaéTraH nasnamiap MUW3napna ymly oMuiiapHu XucoOra OJMII
OpKaJIM WHBECTHUIIMS OKUMJIApUHU (aosamrupuiira xapakat kwiaau. [y OGowuc, maxcyc
MKTUCOAMN 30HAJap/ia MHBECTUIMS MYyXMTUTAa TabCUP 3TYBUM OMMJUIAPHM TaXJIMJI KHUJIMII Ba
yJIapHUHT WHBECTULUS KO3UOAJOpIUTrUra TabCUPUHM YPraHUIl WIMHN Ba aMaiuil >KMXaTAaH
noa3ap0 axamMuATIa sra.

Maxcyc HUKTUCOAMN 30HAJAPHUHI WHBECTULMOH (AOUIMTMHM OLIMpHUIia Oup KaHua
OMUJUIAp TabCUp ATagu. YIIOYy OMWIJIAp MAaxcyC MKTUCOIUN 30HAlapjaru HHBECTUIMOH
MYXUTHU MIaKJJIaHTHpUII OapoOapujia HHBECTOpJapra MaxCyC HMKTUCOAUM  30HAAaru
MHBECTULMOH HMMKOHUSATIAp, MYJKUH Ba HOMYJIKHI MyHOcCa0aTJapHUHI KOHYHHUH TapTuOra
COJIMHUII Japaxkacu Ba KadoJiaTiapu, WHBECTOpJap XyKyK Ba MaH(}aaTIapUHUHT KOHYH HYIu
OunaH XUMOs KWIMHUINM, KUPUTWITAH WHBECTULUSIAD KAUTHUMUHUHT HHBECTOpP YUyH
MaHGbaaTIM SKAHIUTU Xakuaa OaTtadcun MabiymoT Oepaau. TabCcup ASTYBUM OMMIUIAPHU
0axojam OpKaJd MaxcyC MKTHUCOIWIM 30Halapjard HHBECTUIIMOH MYXUTHM SIXIIMJIAII Ba
HATH>KaJla MHBECTUIIMOH (DAOJTMKHU SIXIIMIIAII XaMJia ssHaja ¢aoyialiTupuil Oyinitua 3apypuit
qyopa-TaJOUpIIapHU Oenruiam UIMKOHUATH MaBxKya Oyaanu.

Taxaua Ba HaTMxkagap. Maxcyc MKTHCOAMN 30HAJIAPHUHI MHBECTULIMOH (haosmurura
TabCUP ATYBUM OMWJIJIADHU MKKM WHUPHK TypyXra: TallKd TabCHp 3TYBYM OMWJIAp Ba MYKU
TabCUP ITYBUYM OMUJUIApra aKpaTUIl MyMKUH. AsbarTa, Maxcyc MKTUCOAWNA 30HAa MamJjakar
Xyayauna €Ki yHra HucOaTaH SKCKJIAB Tap3/aru >Kouiaamuo, aHKIaB MaxcyC MKTUCOIUM 30Ha
Oynmumura KapamaciaH OCBOCHTa Ma3Kyp MamJjlakaT Ba yHIa 4Yerapajoml OyjiraH naBiaTiiap,
XaJKapo MHTErpalysuiap Ba aXOH HUKTUCOMUETH CYyOBEKTIAPUHUHI XOJaTH OEBOCHTA TaIlIKU
TabCUpJap XyCyCUsiTUra sra OYnub, Maxcyc HMKTUCOAUN 30HAHU TAIIKWJI 3TraH JaBliaT
TOMOHHJIaH TALIKU TabCUpPJapHU OapTapad 3THII SXTUMOIM KUYUK OYJIraH OMUJUIAPHU TaIlIKW
OMUJIIap TYPKyMHUTa, MaMJIaKaT/Aard UKTUCOIUHN X0JI1aT, PUBOXIIAHUII TEHISHIUIapU Ba OOIIKa
XOJaTiap HaTWKacuaa lozara KenuO, OeBocMTa MaxcyC MKTHUCOIUI 30HAJap WHBECTULIMOH
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(baonnnmra TabCHUP OTYBYHM UUYKH OMHUJLIAP XI/ICO6J'IaHaI[I/I.

JUKA OMILLTAP

MANCYC HKTHCOITHA 20HATAPHHEBE CTHITHOH
PAOLTITHLI ML A TABCHP K¥VPCATY BUYH OMJLIAP

-

JdaBlaTHHHET HEKTHCOIIHE
PHBOMIIAHHIN XOJIaTH
(MaAKpO HKTHCOOHH BASHAT)

TalTkH HKTHCOOHH aToKaTap Ba
HHTeIrpamHa KapaSHITapH

JoHaTapTra JaBIaTHHHHD
MABMYPHHA apalaloyvE OapasdcacH

HanrKapO HETHCOMAMA, HiTHMOHE
Ba GOLLII'Ca HAaMRKOPDIIHE
TAITOEHITOTIAPHTAa Ah3IOIMHEK

SoHaTapOAarH HILIAO YHKapHII Ba
XH3IMAT KV PCATHIIN COXAaACHIAATH
HHEPpaATV3HIMA XOJIaTH

HanrKapo TalOKHIIOTIap
TOMOHHOAH BIOH KHAJIHHAITHTAH
pedTHHITAD Ba HEAOSKCIApD

TagbHpKOpIap Ba HEHBeCcTOpJIap
KOHVHHA MaHPaaTITapHHEHHHT
EHMOSATAHTAHITHTH

TaespHd Ba HOTApHG)
MeXaHH3IMIAPD

Hlaxonna o3 bepasSTtran
HEKTHCOOHA XO0IaT (HHKHpO3Iap,
HHGIANHA FapacHIapH, IyIii-
KpeaHT COXacHaard ¥srmapHmmmap )

Fomaprogs:

Topreegh KEeEOoTamarir, . N =

- e ————— HETHCOAHH A HXTHMOHA BasHAT
SoxxoHA, CTaHOAap TIIATIT-

BATOTA TP I, HanKapo KadHTalx

O ePITHHT,

MMEHTAKA EKH Yelapaloll
OaBIATIAD, ACOCHHA caBmoo-
HETHCOOHHA XaMREOD
oaBIaTIlapOarH CHECHH,

OEKHMHAIIATH pah:oﬁa'r

dYITHINO HXIMYL

CcvSCcHOMATap

Hamkapo aeMokpadHK Ba
IKOIOTHEK BASHAT

MexHAT pecypClapHEHHEHED
eTApJIHIIHTIH

TagOHPKOPIHK MYXHTHHHHLD
PHBOMIIAHTAHIHIEH

1-pacm. Maxcyc MKTHCOAHI 30HAIap MHBECTHLHMOH (ao/uIurura
TABCHP ITYBYH OMHJLIAP?

IOxopuna Tabkuanad YTUATAHUIEK, MaxcyC MKTHCOAMM 30Hajlapiard WHBECTHIIMOH
(aouKKa Tacup 3TyBYM OMUJUIAPHU IOKOPUAA KEITUPHITaH pacMra Kypa TacHu(Iam MyMKHUH.
Maxcyc UWKTHCOAMM 30HAJAPHUHT HWHBECTUIMOH (AaoUIMrura TabCHUp OTYBYM TAlIKU
OMWJUIADHUHI 3HI MYXUMJIApU cCHpacura KyWHMJIaruwjJapHW KEJITUPHUII MYMKHH:  XalIKapo
UKTUCOAMM, MDKTUMOUH Ba OOIIKA XaMKOPJIMK TAIKMIJIOTIApUTa ab30JIMK; XalKapo TalIKUIOTIap
TOMOHU/JIaH YbJIOH KWIMHAJUTaH pEUTHHIJIAp Ba UHJIEKCIIap; )KaxoH/a 103 OepaéTraH UKTUCOAUN
X0JaT (MKTUCOIUI-MONUSABUN WHKUPO3Tap, MHGIALUS KapaHIapH, MMyJI-KpeAUT COXacHaaru
y3rapuiuiap).

Tamkn ommimap Xakuga cy3 OopraHaa, MaxcyCc MKTHCOAMN 30Hanapra XOpHKHUN
MHBECTOPJIAPHU JKaj0 ATHUILIJA MAaMJIAKaTHUHI XaJKapo peHTHHIIapJard YpHU MyXUM YpHUHTa
sra. PecnyOnukamu3aa xalkapo MaiJoHAa eTak4yd Ba Hy(QY3Id TaIIKWIOTIAp, MOJIUS
WHCTUTYTJIApH, WIMUN-TAJKUKOT TAlIKWIOTJIApH TOMOHHAAH Xap HWIM IBJIOH KUIMHUO
Oopunanuran coxajgap OyiiMua xamkapo peHTHHIVIap Ba MHJIEKcIapaa ToOopa IOKOpH
MOFOHANIapra KyTapuiull OpKald MamjlakaTtra XOPM)KUW HMHBECTOPJApHUHT UIIOHYMHU SHAJa
MycCTaxKamJjall, WHBECTUIUSBUI >KO3MOATOPJIMKHM sSHAJa OIIMPHILNTa ajJoXHJIa aXaMHusT
oepunmokia.  KymmazgaH, V36exkucTon Peciyomukacu Ilpesuaentununr 2019 #iun 25
deBpangaru “Y36exnucton PecryGIuKacCHHEHT XalKapo PEHTHHINIAP Ba HHAEKCIAPIATH YPHUHH
sxmnam  gopa-tagoupnapu tyrpucuaa”’ [1K-4210-con Kapopu, 2020 #wun 2 wuroHgarua
“V36exkucToH PecryGIMKAaCHHMHI XanKapo PEHTHHT Ba MHIEKCIAPIArd YPHUHH SXIIHIIAI
XamJa JaBiaT oOpraHjiapyd Ba TalUIKWIOTIapuia yiap OujaH THU3UMIM HIUIAIIHWHT SHTU
MeXaHU3MUHHM XKopui Kuimum TyFpucuaa’tu 11dD-6003-con Papmonu ymldy HyHanumgaru
UIUIAPHUHT CaMapaJiOpJUTMHUA OUIMPUII yYyH MYXUM XYKYKHH acoc cudaruga xusmar
KMIIMOKJA.

Kaxon banku rypyxu tomonmman 2020 imnga >biaoH KuiuHraH “Doing Business 2020
(Comparing Business Regulation in 190 Economies 2020)” tymnammna 190 naBmaTHUHT

2 Myannnd TOMOHHM/IAH TaiiépianraH.
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UKTUCOIUN PUBOXKIIAHUII €KM YHMHI aKCHMHYa XOJaTH TaxJIMJ JSTWIraH. Maskyp Taxjiuiauil
TYIUIaMAA KaiJ STWIMIINYA, UKTUCOAUET TApMOKIAPU YUYH XOPMKUN MHBECTULUSIAD OKMMMIaA
Ma3Kyp XaJKapo TAIIKWJIOT TOMOHHJAH Ty3WJIaJWraH Ba »aXOH MHUKECHIIA KEHI IBJIOH
kunuHaaurad  “Doing Business 20207 xankapo peHTHHTH pUBOXKIAHAETTaH JaBiariapra
WHBECTUIMSUIAPDHU KUPHUTHILAA XOPWKUI HMHBECTOPJIAPHUHI acOCHi Kapop KaOysl KHJIMII
Me30HIapuaan oupu xucoOnanaau. “buznecHu roputHir” pedTHHrHHUHT 2018 iinn HaTwxamapu
103aCHJIaH HaIIp ITWITaH TYIUIaMHUHT “Special economic zones (3pKWH MKTUCOAMM 30Hanap)”
oymuMuaa nyHé Mukécnaa ymoly 30Hajgapra MHBECTHIMAJIAPHN KUPUTHUIIIA XaIKapo UHIEKCIap
Ba pEUTHHINIAp HATWKAIAPUHUHT TabCUPHU XOPWKUN JaBiariap Ba HUPHUK MHUHTaKajlapaa
daomuaT o6 GopadTran SPKUH UKTUCOAHI 30HATAp MUCOIMAA TaXJIUI STUITAH".

Xankapo peHTHUHTJIAPHUHT MaMJjakaT MKTHCOAUETUra TabCUPUHU Oaxojamijga HIMUN
M3JIaHAIIIAP 01MG GopraH Y36eKHCTORINK KTHCOUM onumiapaal npodeccop H.)KymaeBuuur
¢dbukpuya, aBBasio, peUTUHT HUMa YUyH Kepak, JeraH TaOuuil caBoll Tyruiaau. PeUTuHr typnnya
Oy MYMKHH, OM3HEC PEHTHHIH, WMHBECTHIMSABHU >KO3MOAIOPIUK PEHTUHTH Ba OOIIKamap.
Xap KaHmail naBnaT peUTHHINIApJa HINTHPOK 3Tca Ba y IOKOpU YpuHaa Oynca, Oy ymoy
JABIATHUHT OYMKIUTH, maddodaurn xamaa HWKTUCOAUN CANOXUSATHHM HAMOEH JTalH.
Byrynru 3amonaBuii 1yHEna XaMKOPJIMK YpHATUII UCcTaruaa Oyaran naBiariap Ba TalIKUIOTIap
YMyMIbTUPO(} STHIITaH PEUTHHTIIApra, andarTa, YbTHOOP KapaTau.

V36ekncronna  daonmar ommub6  GopyBum  “Taraqgiyot — Strategiyasi”  mapkasu
[Beiinmapussauar  “Pease  Nexus” donaum épmamuma “Kymma Xapakarmap Tagkukotu”
(Participatory Action Research-PAR) noitnxacu merononorusicura acocnanran xonga 100 man
OPTHUK HHTEPBBIOJIAP, CYPOBHOMAJIAp yTKa3Au.  Maskyp CYpOBHOMajapia MIUTHPOK 3TraH
MamiIakaTuMu3ga QaoiausaT onaud OopyBYM MaxCyc MKTHUCOOUN 30HANApIard XOPHKUM
MHBECTOPJIAPHUHT KATTATMHA KHUCMM Y30EKMCTOHHMHI Xalkapo MaiioHpard Hydy3u Ba
pedTuHIIapAard YpHUHU JOUMHUM Ky3aTuO OopuIiM, yinap TOMOHHMJIAH KaOysn KWJIMHAIWUTaH
MHBECTHUIMS KapoplIapya 0y aXxaMUATIN SKaHIUTHHN Kaiij STHiran®,

by O6opana, AKllnapu ¢aomuar onub® OopyBum Heritage Foundation tamkumgotu
TOMOHHUJAH OJBJOH KuiauHTaHn “Uktucommii »pkuniauk wuHACKkcH — 20247 xucoOoTuaa
pecriyOnukamu3 1nyHE peiitunruna 103-YpuHHu sramiad, “UKTUCOAMETH SpKUH OYiamaraH
JaBiaTiap”’ TYpyXujia KOJau.
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2-pacm. V36eKHCTOHHUHT HNKTHCOAUI IPKUHIUK HHACKCH XAJIKAPO P THHIHAATH
" 5
ypHI/l

Shttps://www.doingbusiness.org/content/dam/doingBusiness/media/Annual-Reports/English/DB2018-Full-
Report.pdf

4 “Taraqqiyot Strategiyasi” MapKa3u TaIKMKOT HATFIKAJIapU aCOCHIA. Www.strategy.uz
Shttps://telegra.ph/Igtisodiy-erkinlik-indeksi--2022-hisobotida-mamlakatlarning-indeks-korsatkichlari-va-

reytingdagi-pozitsiyalarining-ozgarganligi--02-14
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JlaBIaTHUHT UKTUCOAMETTA apajallyBy Aapaxkacu. MamiakaTaa “KUCMOHUH 1IaxciapiaH
OJIMHAJNTaH JapOMaJl COMFHMHUHT 2HT IOKOpH cTaBkacu 12 (ous, KOpmopaTuB CONMKHUHT HT
I0OKOpH cTaBKacu 3ca 15 powusnu Tamkuin kunaau. Comuk ok AUMuauHT 18,8 honsuHM Tammkmi
Tanu. Y4 WHJUTMK JaBlaT XapakarTiapu Ba OO/DKET OaTaHCHHUHT YpTada KypcaTKudiapu
SNMuunr moc pasumina 31,4 Ba — 4,0 dous, nasnat kap3u AVMuunr 34,9 ¢ousnHu Tanmkui
Kuiaan”’. Maskyp WyHaIMIIIA MyXUM axamusTra sra ¢akropiapiaH Oupu — JaBlaT TaIIK{
Kap3yapu xucobianaau. AliHaH ymoOy oMui1 HadakaT MaxCyc MKTUCOWH 30Ha. Makpo napakasa
MaMJIaKaT MHBECTULIMS MYyXUTH KO3H0ATOPIIUTUTa XaM Y3UHUHT OEBCOUTA TAhCHUPUHU YTKA3A/IH.

35,2%
' 34,0% e 33.2%
4 32.4%
26,5% o
s 0 3 SO =
25,4% 31,8% 30.5% 28 6% 53
16,7% 16,8% 23,3% 123
10,9% g 21
. 5,0
4 ,
15,7 21,1
2017 2018 2019 2020 2021 2022 2023 2024-yil
L-iyul
s Davlat tashqi qarzi (mlrd AQSH doll.) I Davlat ichki qarzi (mlrd AQSH doll.)
Davlat qarzi YalMga nisbatan, foizda —o— Davlat tashqi qarzi YalMga nisbatan, foizda

3-pacm. V36ekuCTONIA 1aBJIAT KAP3JapH TYFPHCHIA MABJIyMOTS

V36ekucToRa  aBNAT  Kap3napW, XyCycaH, JaBIATHUHT TalIK¥  Kap3liapu
2020 iwunnan Oonutad, SAMMra HucOaTaH OLITAaHJIMIMHU Kypuil MyMKuH. Kymnanan, 2017
Huiaa JaBJIaT TaIIKHA Kap3iapu SIMMra HucOarad Jeapau
11 ¢bouszun TaIIKWII JTraH 6yca, 2020 nunna MasKyp KypcaTKu4
30 ¢ouznaH OPTUKHU TAalIKWJI OTraH. Anbarra, KEWHWHIM JaBpiapAa JaBjaT TalllKH
Kap3napuHuHr SJMMIMra HucOataH nacalfuil TEHICHLMsACUIa sra OYIuIIMra KapamacliaH peai
XAKMHIA omuod OOpaéTraHINTuHA Ky3aTaMH3.
Xycycan, 2021 iunnna paBinaT Tamky Kapsnapu xaxmu 23,6 mupa AKII nommapuHM Talikui
otran  Oynca, 2022 #mnma  ymOy — kypcatkmd — Kapui6 10 ¢owmsra  opTHO,
25,9 mapa AKII nonnapunu Tamkui 3trad. 2023 fiwiga pecny0iinka JaBiaT TallKd Kap3WHUHT
ymymuid xaxmu SAWMra nucbaran 29,2 ¢ous €xu 29,6 mupn AKUI pomnmapura erran. 2024
HWIHUHT sSpuM Hwudruga OroJUKEeT TaKYWUTUTHHU Ba WUPUK WHBECTHLUS JIOMMXallapUHU
MOJIMSUTAIITAPUII YYYH JKaja0 KWJIWMHTAH JaBiaT Tamku Kap3mapu xaxmu 30 mupn AKHI
J0JUTapuaH OPTUKHY TALIKWII OTraH.

AnbGatTa, fAaBiaT TaIIKU KAp3JapUHUHT OpTUO OOpPUIIM WHBECTUIMS MYXHUTH
xo3ubasopaurura wxkooduil tabcup stMaciuru anuk. Iy cababmm ymOy kypcaTKkuu aaBiat
TallKy Kap3japura xuszMmaT KypcaTuil cudaTd Ba caMapaJopiurMHU OIKpHO, ymldy Kap3
JUHAMUAKACHHU KaMalTHPHUINTa XU3MaT KUIIUILIHY 10713apOaup.

YMmyman oJITaH/a, AKaxoHAaru peNTHHT TaIIKUIOTIApU TOMOHUJaH
9BJIOH KUIMO OOpHiIauraH XUcoOOTJIap MamylakaT HMHBECTHIMS MYXUTH >KO3MOaJOPIUTHHU
0axonama Ba XOPY)KUH HMHBECTOpJap TOMOHMJAH MamjlakaT MKTHCOAMETH, Iy >KyMialaH
MaxCyc MKTHCOAWN 30HAlapra WHBECTHLMS KUPUTHII Y4yH Kapopiap KaOys KWIMIIIA MyXUM
axammsitra ora. 1y caGaGmu, Maskyp peHTHHIIApAa Y30CKHCTOH ¥3 MO3HLHIAPHHH

6 V36exucton Pecrny6iukacu HKTUCOAMET Ba MOJIMSL BA3UPJIUTH MabllyMOTIIApH.
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axmuiad OOpUITMHU MakKcaara MyBoduK, 1e6 xucobnaiimus. by opkanu amanra omupuiaérran
UKTHCOJUN HCIOXOTJIap CaMapaJOpiUTrvMHHU sSHaja OIIMPUII UMKOHUATH XaM 03ara KellaJu.
V36eKHCTOHHUHT GOIIKA XalKapo peifTuHriapgard ypHuauar 2023 iimn 2024 fwnaudr 1-
yopargja y3rapuimira JOoUp MabIyMmMoTiap wWioBagaH kentupwirad. IyHuHraek, maxcyc
UKTHUCOIUN 30HAJIAPHUHI MHBECTULIMOH (haosyurura TabCup ATYBYM MYKH OMHIUIApAaH Keauo
UPKKaH XOJJa, Emmap MyaMMOJapuHH YpraHuII Ba MCTHKOOIIM KaaplapHH Taiépram
MHCTUTYTHU OHJIaH XaMKopiukaa PecnmyOnukaHuHr 6apya XyAyUlapuaard pe3suaeHtiaap (Maxcyc
UKTUCOMUN 30HA MINTUPOKYMIApHU, €I TAaOMPKOPIMK CYOBEKTIAapH, WHBECTOpJIAp Ba OOIIK.)
Vpracuga TaaOUPKOPAUK (PaoiusTH Ba MyXHTH XaMJa ymi0y coxajard noj3apd Myammodsap
103aCHJIaH COLIMOJIOTUK TAIKUKOT YTKA3UJIIIH.

XyJioca

Xynoca Kuaub aifTraHga, Maxcyc MKTUCOIWN 30HajapjJa WHBECTUIUS MYXHUTH
KO3MO0ATOPIUTUHY IIAK/UIAHTHPYBUM OMMIUIAP KOMIUIEKC Xapakrepra sra. Conmk Ba 00XXOHA
UMTHUE3NApU, XYKYyKUH OapKapopiuk, HWHGPATy3UJIMaHUHT PHUBOXKJIAHTAHIIWUTH, MabMypHUil
COIAJIMK Ba MEXHAT pecypciapd CaJoOXUSATH KaOuW OMMJUIAp WHBECTOpJAp HWIIOHYMHU
OLIMPHILIA acOCUU ponl YiHaiau. PuBOXIaHraH naBiatiap TakpuOacu WIyHH KypcaTaluKw,
WHBECTUIUS MYXUTHHUHT >KO3MOAJOPJIIMTH KEHI KAMpOBIM CTPATErHK peKaJallTHPUIIL,
Oapkapop wukTuconuit cuécatu Ba maddod OomKapyB THU3UMHU OPKAIA TabMHUHIAHAIU.
PuBoxnanaérran JnaBnartinap ydyH 3ca  ymlOy OMWUIApHHM XucoOra OJMII Ba yJapHU
takomuwamtupuin MU3nap camapagopiuruHu OIIMPUIN, SHTH UII YpPUHIApU SIPaTHII Ba
OKCHOPT CAJIOXUSATHHU KEHrauTupuim WMKOHMHM Oepamu. lly Ownan Owupra, WHBECTHLUS
MYXUTHUHU 0axoJall Ba Ha30paT KUJIHUII YUyH KYpCaTKUWIAPHU MYHTa3aM MOHUTOPUHT KUJIMII
3apyp. Hatmxkanma, Maxcyc HWKTHCOAWN 30HAjIap OpKadd HWKTHCOAMETra >Kal0 ATWIAETraH
UHBECTULIMSUIAD XaKMHU  OIIAAM, HIIa0 YMKApUII CalOXMATH KeHrailaim Ba MMIUIUH
MKTHUCOIUETHUHT OapKapop pUBOKJIAHUILM TabMHUHIaHaAU. YOy Taxyma MU3nap daonustuau
TAaKOMMJUTALITHPUII Ba HHBECTULIUS MYXUTHUHH 5K0310a10p KWIMIIAA aMalluil axaMUsTra ara.
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BIOVKET TAIIKUWJIOTJJIAPUJIA BYXT AJITEPUA XUCOBH BA
XUCOBOTUHHU ABTOMATJIAIITUPHUII ADP3SAJIVINKJIAPH
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¢ancagpa ooxmopu (PhD)
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AnHoTanus. Makosiana Or/pKeT TAalIKWIOTIApUaa OyXrauTepusi XucoOu Ba XUCOOOTHHU
ABTOMATJIAIITUPHUIN KApaéHUHUHT Hazapuil Ba aMalui O>KUXATJIapu KYypud UMKHUITaH.
Bbyxranrepuss XucoOMHU OPUTULI Kapa€HUJA KYJ MEXHATH YJIYLHIMHM KaMaWTUPHIL, 3aMOHAaBUN
axOOpOT TEXHOJOTHSUIADUHU >KOPUN OSTUIN OWiaH OOFIUK XyXOKaT allaHuIl TE3NUTH Ba
AQHUKJIMTHHY OIIMPHIN Macajajlapy TAIKUK STHIMOKAA. ABTOMATJIAIITHPHUIIHY >KOPUN ATHIIIA
103ara KejJaJurad JacTypuil TabMHUHOT XapakaTJiapH, KaJpJiapHu KaiTa Taiépiamn 3apypaTu Ba
ax0opoT xaBcuznuru Omian OOFIMK MyamMmoJap TaxJInil KWiInHaau. brogkeT TamkuioTiapuia
OyxranTtepuss XHCOOM Ba XUCOOOTMHM aBTOMATIAIITUPHUIN O¥iinuya Xynoca Ba Takinudiap
MIAKJUTAHTUPUJITaH.
Tasnu unbopanap: OHOMKET TAIIKUIOTIApU, OyXranTepus XUCOOU, MOJHUSBUN XHCOOOT,
ABTOMATJIAIITUPHII, axXOOPOT TEXHOJOTHSUIAPH, DJIEKTPOH XYXOKaT aiaHWIIH, MOJHSBHA
uHTH30M, 1C Oyxrantepus xucoou, IPSAS crangaprnapu, AFMIS tuzumu.
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AnHoTanusi. B craTee paccMaTpuBalOTCS TEOPETUUECKHME U TPAKTUUYECKUE ACIIEKTHI
nporiecca aBTOMAaTH3AIMKA OyXTalTepPCKOr0 ydeTa M OTYETHOCTH B OFO/KETHBIX OpPTaHU3aIUsX.
HccnenyroTcst BOPOCH CHIXKEHUS JO0JIM PYYHOTO TpyJa B Ipoliecce BeACHUs OyXralrepckoro
ydeTa, TOBBIIMICHUS CKOPOCTH W TOYHOCTH JOKYMEHTOOOOpOTa, CBSI3aHHBIE C BHEIPEHUEM
COBPEMEHHBIX HWH(MOPMAIMOHHBIX TEXHOJNOTUH. AHATU3UPYIOTCS MPOOTIEMBbI, Kacaroluecs
3aTpaT Ha TMporpaMMHOE oOecriedyeHne, HEOOXOAMMOCTH TEPETOATOTOBKH  KaJapoB U
WH(GOPMAIIMOHHONW 0€30MacCHOCTH, KOTOpPbIe BO3HUKAIOT MPH BHEAPESHUH aBTOMATH3aIlWU.
CdopmynupoBaHbl BBIBOABI W MPEIJIOKEHUS IO aBTOMATH3alMU OYyXTaJTepCKOro yuera u
OTYETHOCTHU B OFOJPKETHBIX OPTaHU3AIHSIX.
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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.
Keywords: budget organizations, accounting, financial reporting, automation, information
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
TyTaau. JlaBmar cekTopu, XycycaH, OOJDKET TalIKWIOTIapuaa OyXraiaTepusi XucoOu Ba
XHCOOOTHHM aBTOMATJIAIITUPUII MOJIMSBUH OOIIKapyBHUHI 3aMOHABHI Ba camapalid INaKIIH
cudatuaa YbTUPOP ITUIMOK/IA.

Tabkuamam »Kou3KH, OIDKET TAIKWIOTIapH (aoausTuaa Mabiariap MaHOaIapy acocaH
JIaBiaT Or/KETHAAH IIAKIIaHaAW, My Oouc XHCOO-KMTOONaplia aHMKIHMK, XapakaTJapHU
Makcauii capguam Ba madpdod XMCOOOT TaKIAUM OHTHUII XKyJa MYXUM axaMmusIra ora.
AHbaHaBUH, KYIa amanra omMpuiIagurad Xucoo xxapaéHiapy Ky BakT Tanad Kujiaayd Ba MHCOH
oMM cabaliu XaToyap HXTUMOJIU F0OKOpU OYau.

ABTOMATIAIITHPWITAH OyXTanTepus THU3UMIIAPH 3Ca MabIyMOTIApHH KalTa HWIIIaiia
TE3KOPIUKHN TabMUHJIAHIN, XUCOOOTIIApDHHA peall BaKT/a MIAKIUIAHTUPAIN Ba WYKU HA30paTHH
kydaiitupaau. Iy Owman Oupra, axOopoT TexHoNorusapuaaH QoiganaHuIl MOIUSBUNA
WHTH30MHH MyCTaxKaMJIalan XaMJa pax0apusT yayH Kapop KaOyJ1 KWJIHIIIa 3apyp OYJraH aHuK
Ba UIIOHYWIN MabJIyMOTJIapHU TaKIUM 3TaJH.

Ymby wmaxomana OrKeT TallKWIOTIapuaa OyXTalTepus XHCOOM Ba XHCOOOTHHHU
ABTOMATIAMITUPHUIIHUHT acocuii ad3aUTMKIApH, aMaNuETIaru HaTKalapyu Ba KOPUH ITHUIIA
103ara KeJlaJInraH MyaMMoJiap TaXJTHJI STUIIAJIH.

Apnabuérnap mapxu

Brojpker TamkunoTnapuga OyxraaTepuss XUCOOM Ba XHCOOOTHMHM aBTOMATIAIITHPHUII
Macajagapy XaJKapo Ba MHJUIMN Japakana Oup KaTop WIMHUN Ba aMaJluid TaJKUKOTJIApJa KEeHT
éputunran. Macanan, IPSAS (International Public Sector Accounting Standards) [6]
CTaHmapTmIapu Oyin4ya XalkKapo TaAKUKOTIapAa [aBJiaT CEKTOPHHUHT XHUCOO TH3MMUHU
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
KYHUKMajapyu €Tapjid 53Maciurd, JacTyp JIMLEH3MSICHM Ba TEXHUK KYyJula0-KyBBaTiall
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,
Xapaxatjiap caMapaJopiurd Ba JaBiaT MaOiariapuiaH Makcauid (oijanaHuIl Aapaxacu
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 MIWUIMA Ba XalKapo WIMHHI agaOuériap, KOHYH XyXOKaTiapu, MebEpUid-
XyKykuii acocmap (V36ekucton Pecny6mukacunuar “Byxrantephs Xucobm 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 KuEcliaHuO® YpraHWIIW Ba XMCOOOT AHUKJIMIH, TE3KOPJIMTU Ba XapaxaTiap
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
acocuil sneMeHTaap (ax00poT TU3UMIIApH, MOJIIUI-TEXHUK 0a3a, Kajapiap cajJoXusiTH, axOopoT
xaB(cu3aurn) ¥3apo OOFIMK X011 TaX I KWUJIMHIH.

Ymly TaaKuKOT MacamtalapuHU EPUTHIN Kapa€HUAa CONMINTHPMA TaXJIWI, UKTHCOIMMA
TaxJIAJI MHIYKIWS Ba NeTyKIUs KaObu ycyiuiapaad (oiiiagaHuiraH.

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
Taiépnami, xapakaTjiap CMETaCHMHM IIAKJUIAHTUPHUII Ba MOHUTOPUHT KWIMIIAA Y3 aKCHHU
TOTA/IN;

2. XucoOOT aHWUKJIMIH Ba HWIMOHWIMIIMIH. AHBbaHaBUH XucoOda WHCOH oMuind cabad
Xaroyiap 3XTUMOJIM I0Kopu. ABToMaTnamrupuiran gactypiap (1C, AFMIS, boshqa maxamnmii
TU3UMJIAP) XUCOO-KUTOOJIApHM aBTOMATHK Tap3/Ja aMmalira OMMpUO, XaToJapHH MHUHHMAI
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.
Brogxker TamkuioTapuaa Oyxrajarepus Xuco0u Ba XuCOOOTHHH ABTOMATIAIITHPHUII
JKapaénu MmyamMmoJsiapu*

AHpHuM XoJrapiaa

Jdacrypuii TABMHHOT Xoaumiaapuu HHTEepHeT
BA TEXHHK YKHTHIIO BA HHpPpaTYIHJIMACH

FHMXO03JIAPHH COTHO oruaéiamc“:"n 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.

*Myannug UIuIaHMacH.

Xynoca KuauO aWTrasja, aBTOMATIAIUTUPHUIN OOKET TAMIKWIOTIApUAa MOJUSBUN
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:

® aBTOMATJIALITUPUII XUCOO >Kapa€HM caMapaJOpiUTMHU OLIUPATU: XHUCOOOT Taléprar
BaKTH KHCKapuO, MabIyMOTIIAPHH KaiiTa UIILIAII T€3JIUTH OPTAIH;

© XHCOOOT AaHUKJIMTH Ba WMIIOHWIMIWTH TabMUHJIAHAIU: WHCOH OMIIM cababiu xaTtonap
KaMain0, MONMMSIBUI MabIyMOTJIap AaHUKJIUTH OIIA]U;

®YKM Ha3opaT Ba MOJUSBUN HHTU30M KydasJIu: XapaxaTJapHM Makcaaiau capduar,
OromxeT Mabnarmapu yCTHIaH JOMMUIN Ha30paT KUJIHII UMKOHUSITIAPH SpaTHIIAIN;

emahhodIUK Ba OYMKIUK TabMUHJIAHAIN: aBTOMATIAINTHPWITAH TH3UMIIAD OPKAIH
MOJIMSIBUIA OTepalusiiap U34YMI KAl TUIUO, yIapHH TaXJIWI KWIAIT IMKOHUSTH KSHTas/IH;

¢ ax00pOT TeXHOJOTHUsIIapu HH(]paTy3WIMacH PUBOXKIAHAAMU: OIO/DKET TAIIKUIOTIApuaa
3aMOHaBUH J1acTypuil TABMUHOT Ba TEXHUK BOCUTalapJaH (oiJaaHull KyJIaMu KeHTasi Iy,

eKaJpJap MaJlaKaCM OWaJAMW: AaBTOMATJAIITUPWITaH TU3MMIApAAa HOUIAll  y4YyH
OyxranTepiap Ba MOJHUS XOAMMIAPHHHHT axXOOpOT TEXHONOTHsUIApH Oyinua KYHHKManapu
PYBOXJIaHAIH.

YMyMaH, TaIKUKOT HaTHXKaJlapu aBTOMATIAIITUPUITAH OyXrantepus Xucod TH3UMIaApUHU
JKOpUH ATUII OIOJDKET TAIIKWJIOTIAPUHUHI MOJIMSBHM OOIIKAapyBUHU IOKOPH camMapaJopiiuK
OuJiaH amalra OIMIMPUIIIa MyXUM OMUIT SKaHUHH TACAUKIAIH.

XyJoca

ABTOMaTIaITUPWITaH  XUCOO  THU3UMIIAPUHU  KEHI  KOpUH  3THUIIiAa  OHOJKET
tamkunoriaapuaa 1C, AFMIS Ba nry kabu 3aMoHaBUI JacTypuil MaxcyJoTiapaaH (oinananuil
KYyJIaMUHM KEHTaTHpHII XaMJa KaJapiiap MajakaCHMHM OIIMpHIIia Oyxrajarepiap Ba MOJUS
XOOUMJIapU y4YyH axOOpOT TEXHOJOTMsjJapy Ba aBTOMATJIALITHPWIIaH XUCOO acTypiapuiaa
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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 XHcoOOT 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 TH3UMIIAPU OPKAJIKM  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 OJ'IMaI\/'II[I/I.

YMyMaH aBTOMATIAIITHPHITAH OyXranTepus XUCcOO THU3UMIIAPUHU KEHT >KOPUM JTHII
6IOI[)KGT TAIOKWJIOTJIAPUHHUHT MOJIMSIBUH MHTU30MHUHU MyCTaxKaMJiall, 6IO)I)KCT Ma6nafnap1/1z[aH
Makcaud  (olgamaHUIIHM ~ TabMUHJIAII  Ba  JaBlaT  OOMIKApYBUHUHT  paKaMJu
TpaHchOpMAMSACHHU aMaJira OIIMPHIIIA MyXUM KaJlaM XHUCOOJIaHa IH.
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BIOJKET TU3UMMU PECYPCJAPUJIAH ®OMUJIAJTAHUILIA JTABJAT
MOJIUSIBUA HA3OPATHU

Hopmypoaos Illep3on Cabayiiia yran
O10021cem Xucoou 6a a3HAYUIUK UL
KageopacuHune mycmaxul u3iaHy84ucu
Towkenm oasnam uKkmucoouém
VHUBepcumemu
E-mail: sherzod92normuradov@gmail.com
ORCID: 0009-0003-0918-212X
AHHoTamusi. Makonaga OroJKeT Ba OIO/DKET TH3MMM MaOJarjapy XucoOura amasnra
OIIMPHIIATIUTAH Xapa)kaTJapHU MOJIMSIBUN Ha30paT Macallajapy TaJAKUK dTWITaH. JlaBmaT Momus
HA30paTHHUHT YOy jkapa€HIarn MyXHMJIUTH Ba Aon3apOnuru kypcatwinrad. LllyHuHrIek,
JaBJIaT MOJIMSICHHU TU3MMJIM Ba paKaMJIAIITUPHIITAaH Ha3opaT ad3auTMKIapu Ha3apuh-XyKyKHI
KHUXaTnaH 0axoJaHuo, XyJioca Ba TaBCUsUIAP MIAKIIAHTUPUIITAH.

Kanur cy3nap: Owoker cuécatu, HaBiaT XapumaiapH, ax00poT TH3UMHU, KOPHA Ha30par,

Fa3HAYMIIMK TU3MMH, OFOJDKET XapakaTiapH, OF0KET caMapaopiInrH.

T'OCYJAPCTBEHHBII ®UHAHCOBBII KOHTPOJIb HCIIOJIb30OBAHMS
PECYPCOB BIOJIKETHOU CUCTEMBI

Hapmypanos llep3an Caxy/iia orJibl

CAMOCMOAMENbHBIU COUCKAMEb
Kagheopwvl byxeanmepckozo yuéma
U KazHaueuckozo oend
Tawkenmckuii 20cy0apcmeeHH bl
IKOHOMUYECKUL YHUBepCUmem
E-mail: sherzod92normuradov@gmail.com
ORCID: 0009-0003-0918-212X
AHHoTanus. B crathe uccienoBaH (pUHAHCOBBIN KOHTPOJIb PAacXOJ0B, OCYIIECTBISEMBIX
3a c4yér cpeAcTB Oro/pkeTHOM cucreMbl. IloguepkuBaercss BaXHOCTb U AKTyaJbHOCTb
rOCy/1apCTBEHHOTO0 (PMHAHCOBOIO KOHTPOJS B ATOM Ipolecce. AHaIU3UPYETCs TEOpPETHKO-
npaBoBast 0a3za MpeuMyIIecTBa CHCTEMHOTO ¥ IM(POBOTO KOHTPOJIS PacX00B rOCy1apCTBEHHBIX

¢unancoB. CopMyIupoBaHbl COOTBETCTBYIOLINE NMPEAJIOKEHNS U PEKOMEHAITIH.
KiroueBble ciioBa: Oro/pkeTHas OJIUTHKA, TOCYJApPCTBEHHbIE 3aKyNKH, HH()OpMaIMOHHas
CUCTEeMa, TeKyIIUH KOHTPOJIb, Ka3HauelcKas cucTema, Oro/KeTHbIe pacxojibl, 3((HEeKTUBHOCTh

Oroyxera.

STATE FINANCIAL CONTROL OF THE USE OF
RESOURCES OF THE BUDGET SYSTEM

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

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


mailto:sherzod92normuradov@gmail.com
mailto:sherzod92normuradov@gmail.com
mailto:sherzod92normuradov@gmail.com

i
>4/

MOLIYAUIY
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

ISSN: 2181-3965
VOLUME 4

formulated.
Keywords: budget policy, government procurement, information system, current control,
treasury system, budget expenditures, budget efficiency.

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
XapaxaTjJapHd OKHJIOHA, caMmapalid, MaH3W/UIM Ba Makcauid cap(IaHUIIMHU TabMHUHJIAIINTA
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
opraunapunup [1].

JlaBnaT MOJUSBUI HA30pATU TypJIapu:

-nacTIadKu Ha3opaT — MOJMSIBUN oOmepanusuiap OakapwiryHHWra Kajgap Fa3HAYMIIAK
GYIMHMAIapy MOJIHS OpraHiapy Ba Y30ekuctoH Pecny6imkacu Xuco6 NanaTacl TOMOHHAH
amMajra OIIMpuIaIu;

-KOpUM HazopaT — MOJMSBHI omnepanusiap OaKapuIWIIM >KapaCHHUIa Fa3HAYUIMK
OYynMMHManapu, MOJUsS OpraHjapyd Ba JaBiaT COJUK XU3MaTH OpraHjapyd TOMOHHUJAH amajra
OIIMPUTIAIN;

-SIKyHUM HazopaT — MOJMSBUHM olepauusuiap OakapwiraHuJaH CYHI JaBiaT MOJMSBUHN
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 >kKMHOATIApra Kapuid Kypalluil JenapTaMeHTHUra
VTKa3uumm Tabkuanad yruwan. WkTucomuér Ba MoyMsl Basupiura 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

Bromker TU3MMH pecypclIapuHUHT cap(hIaHUIIA Ba YHU MOJMSUIAIITHPUII SKapadHHIa
nacTiabKu Ba >KOPHM JaBiaT MOJHUS HA30paTH OyiHndYa y30K HWUIMK YpraHunuiap, MebEpuid
XYKyKuil 6a3a xamaa tTaxxpuba OyIuImra KapaMacaaH Xaiurada ymoy Mexanu3m Oyitnda uiMuii
u3NaHUIIap KaM onubd Oopunmoxaa. XOprkuid Mamiakariapia JaBjiaT MOJUS Ha30paTH Ba
ayIuTu MeTojonoruscuaaru myammonapu P.Angamc, D.Apenc, [Ix.JIo66ek, P.Jlomk, [.MpBuH,
JIx.PobepTcon kabu omumiap unuiapuaa Kypuo yukwiras [2].

Mycrakun naBiaTiap XaMmIyCTIUTHra KHPYBYHM JaBlaTiiap WKTUCOAYU OJIMMIIapU
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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 MOJMSBUI
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
€TKa3WITaH 3apapHHU YHIWPHII Ba yjapra HUCOATaH KOHYHHH 4YOpaJapHU KYpUII, IIYHUHTIEK
Kenakakaa OyHIall KOHyHOy3apiukiapra Myn KyiMmaciukka KapaTuiral 4opa TaadoupiapHu
UNuUIad YuKHIIgaH noopataup [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 XxaM yupailau. byHaai xonar, sbHU AaBiaT MOJIUS Ha30paTUHU 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 noupacumard wiMuid unuiap Typkymura M.X.Xaiutr6oeB TagkMKOTIApU Xam
kupanu. TaaKukoTdH, Y30eKHCTOH/IA BT MOJIHS HA30PATHHH TAIIKMI KMJTHITHHHT XO3UPIH
JMaBpaard XoJaTH, YHHHT XyKUKWUW acociapu, ymiOy »xapaéHiard MaBXyJ KaMUWJUIUKIAp Ba
ynapHu 6apTapad KuiIuin MacajuTapuHu Ypranrat [9].

TaaKUKOT METOA0JI0THSACH

MaB3yHHHI METONONOTHK AacCOCHHM Y36eknctoH Pecrmy6mmkacu Bromker Kojekcu 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
MaTepusulapra MyposkaaT KWIMHAU. Mas3yaa Oenrwiianrad BasudalapHUHT OakapHIIMIINTa
OPUIIUII YYyH CTAaTUCTHK MaBIyMOTIApHHM TYIIIall Ba KaiiTa wnuiampga MoHorpaduk Ba
TaKKOCJAlll, OJIMHTaH HAaTWKajJapHM YMyMJAIITHPUII Ba acOCHalllla Ha3apui 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 tH3uMuga xapaxariapHH AacTiabiu Ba KOPHHA 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
MaxkamacuauHr 24.06.2022 cananaru 345-connu “TabCHCUNCH OFODKET TANTKUIOTIApU OYITaH
VHUTAp KOpXOHANapra Fa3HAUWIMK OpPKAJIM XU3MaT 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->xanBai.
TomkeHT mWaxap Fa3HAYWJIMK XH3MATH 0OIIKapMacH Ba 0yJIMMJIap¥ TOMOHUAAH
XU3MAT KYpcaTHJIMIIN®

JKamu xu3mar KypcaTuinaaurad TallKWIOTIap
COHHU
Ne Xymyn HOMH
bromxer bromxernan
Kamu | TamkwiIoTIApH MabJar JAVYK Ba /IM
OJIyBUMJIAD

ToIIKEHT maxpu 1007 725 119 163
1. | AmMaimér Gomkapmacu 185 77 56 52
2. | bektemup TymMaHu 23 19 3 1
3. | Mup3o Yuyroek TymMaHu 107 86 6 15
4. | Mupoboxa Tymanu 76 54 10 12
5. | Onmazop Tymanu 98 81 8 9
6. | Cuprenu TymMaHu 32 23 5 4
7. | Yurena TyMaHu 46 38 4 4
8. | HwioH30p TyMaHU 90 71 2 17
9. | loixoHTOXYp TYMaHU 102 84 4 14
10. | FOnycobon Tymann 100 79 9 12
11. | SIkkacapoil TyMaHu 68 60 2 6
12. | Slaru xaér TyMaHu 22 18 3 1
13. | SlmHO060 TYMaHH 58 35 7 16

*Myauid uiutaHMacy.

Bromxer tu3uMu OropkeTsapu MaOiaFiapUHM 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
KYMHTACH XOAUMIIAPH TOMOHHUJAH WHCOH OMMUJIM OPKaJM OIOJUKET TAIIKUIOTIApH, OIOKETAaH
MaOjaF OJyBUMJIAp, JABJaT YHUTAp KOPXOHAJapHM Xamja JaBjaT Myaccacajapura Teruiun
fopunuk MaxOypustnapau “IAMBAT JIM” npactypuii Makmyacu OpKalM pyWxarra OJHII
KapaBHHUa, JABNAT XapH[UIAapH OWIaH OOFIMK KOHYHUMJMK, TETHILIM 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 “JlaBmat xapumiapu Tyrpucuma’u Komymu, 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 OIIUPUII OuaH OOFIHK 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 moOainuma sxamu 131344ta 13106384 mMiH CyMIIMK mIapTHOMA JaBJiaT
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-KaaBail.
2024 itun 9 oii napomuaa TolIKeHT MIAXap FABHAYWIMK XU3MATH 0OIKAPMACH TOMOHHMIAH aMaJIra
OLIMPWITaH JaBJIAT XapUAJIapu, MOJUSABUI MaxOypusT/Iap Ba caMapaJopJIMK KypcaTru4wiapu
(man. cymoa)

Faznaunnuk
Faznaunnuk
oy JKamu amanra TOMOHHAAH
Kamu pyuxarra TOMOHHAAH o o
o OLIMPUJITAH TYJIOB KauTapuJiran
Ne | Xynyn Homu OJIMHTaH IIapTHOMA Kaifrapuiran TONIHMpHKHOMATAD MOIHSBHA
JaByaT Xapumajiapu

MaXOypusaTiIap

COHH CcyMMacu COHH CcyMMacu COHHU cymMmMacu COHH cymMmMacu
Iaxap

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

o | Dbexremnp 1741 | 418193 | 102 | 101855 | 7547 114380 | 1068 23264
TYMaHH

3 | Mupobon 9157 | 3961556 | 288 | 465144 | 35065 | 1154908,5 | 3226 | 1414627
TYMaHH
Mup3o

4 Viyréex 11381 | 4626582 | 492 | 3222153 | 37970 | 1243647.6 | 5318 | 318040,6
TYMaHHU

5 Ommazop 13410 | 450139,3 | 303 | 51961,6 | 36245 | 14368094 | 2738 | 1371144
TYMaHU

6 Ceprein 2361 101432,4 | 102 | 10459,5 15438 | 311347,7 | 2700 | 1054822
TYMaHU

7 Yurena 6202 | 2247472 | 131 | 109987 | 20517 | 776642,6 | 2360 | 1022855
TYMaHU

g | lumaobon 5930 | 2404709 | 242 | 123989 | 22333 | 5950498 | 2680 | 651055
TYMaHU

g | IOmycobox 15306 | 437527,5 | 491 | 654955 | 42680 | 1754992,1 | 4229 | 16722844
TYMaHU

1o | WHAMXAHTOXYD | 7615 | 2488868 | 794 | 1198245 | 29693 | 8270136 | 3161 | 99730
TYMaHH

jp | ‘wmonsop 11191 | 469459,1 | 458 | 41647,5 | 32753 | 1279622,9 | 4222 | 1612322
TYMaHH

| | lxxacapoid 7456 | 180217,6 | 151 | 36729,3 | 25337 | 590063,3 | 2648 | 75109.6
TYMaHU

13 | Chrwxadr 2422 | 610592 | 258 | 131655 | 7174 189695,9 | 1865 | 41846,6
TYMaHHU

KAMH 131344 | 13106383,8 | 4732 | 1996191 | 448039 | 32076638,4 | 47554 | 8073114,5

*Myaumud uiutaHMacy.
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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 KalTapuiral PUANK MaxOypusTiiap camapaaopiuk rokopu Oyiran 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
Ha3opaT TU3MMHUHU caMapaiy TallKWUJ JTHUINra JOWpP MYCTaKWI Xyjocajap Ba Takiuduap
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
MOJIMsI HA30pPATUHUHT TAIlIKW, WIKKW MOJHUSBHUU HA30paT, AAcTIaOKu, JKOpUM, SKyHUH Ha3zopar
TU3UMU TAKJUTAHTHPUIIIH.

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;

bupununan, OKET TH3UMH peCcypciapuHU XapakaT KWIMII jkapaéHHAa camapacus
XapaxaTJapHU OJIIMHU OJIMII YYyH JAacTypuil TabMUHOTJIAp YpTacuaa y3apo MHTErpauus Ba
y3IyKCH3 ax00pOT aJIMaIlyBUHH WYJTa KYWHIIl Kepak.

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
OyIOpTMauMHMHI XHCOO pakaMuJaH aBTOMATUK Tap3Aa YHIUPWIraH MaOjarjapHu Yoy
OyIOpTMaUMHHUHT XUCOO pakamuiapura (YTraH Mojus WWinaa aBTOMATHK Tap3[a yHAUPWITaH
OrompxeT MabJarapyuHU TETUIUIM OI0JDKET JapoMaura) KauTapuil TH3UMUHU Hyiara KyHuul.
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AHHOTanms. B cTaTtee paccMaTpUBarOTCSt BOIPOCH! ESTEIBHOCTH Ka3HAUCHCKOM CITyKOBI
B CHCTEME YNPaBJICHUS TOCYAapCTBEHHBIM Or0jKeToM. [IpoaHann3upoBaHbl acCEKThl YCUIICHUS
NEPBUYHOTO KOHTPOJII 3a IIEJEBBIM PAcXOJOBAaHHEM OIOJKETHBIX CPEICTB, YCTAaHOBJICHUS
TEKYIIET0 KOHTPOJNA 3a (HOPMUPOBAHHEM HJIEKTPOHHBIX JIOTOBOPOB C IIOCTABIIMKAMH Ha
UH()OPMAIIMOHHOM TIOpTaJieé B COOTBETCTBHU CO CMETOH pacxXoioB OIOPKETHOM OpraHU3aluy.
Pa3zpaboTanbl mpakTH4eCKUE MPEUIOKEHUS M PEKOMEHJAIMN 1O TOBBIIICHUIO MPO3PAYHOCTH
pacxoloB TOCYAAapCTBEHHOTO OrO/KeTa HA OCHOBE HCIIOJIB30BAHUS MH(POPMAIIMOHHBIX
TEXHOJIOTUH B YCIOBHX HU(PPOBOI 3KOHOMHUKH.

KiioueBble ci10Ba: TrocyJapCTBEHHBI OFOJDKET, pPacxXoisl COIMANbHOW  cdepsl,
Oro/pKeTHasi OpraHu3alus, Ka3HauelcKas CUCTeMa, JoroBOp, HH(poBas 3KOHOMHKA,
UH(QOPMAIIMOHHBIE ~ TEXHOJOTHH, OJEKTPOHHBIM JIOKYMEHT, Ka3HAueicKoe HCIIOJHEHUE
rOCyJIapCTBEHHOTO O0KETa, MPOrpaMMHOE 0OecrieueHue.
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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.

Keywords: state budget, social expenditures, budgetary organization, treasury system,

contract, digital economy, information technology, electronic document, treasury execution of
the state budget, software.

Kupum

Fasnaumnuk Xu3matd THU3UMH JaBiaT OOKETMHM OOIIKAPHIN Ba JaBiIaT MOJUSICH
OOMIKapUII TH3UMHHUHT MYXUM KACMHIUP. J(aB1aT MOMHSICHHUHT caMapain OONIKapWIIAIIH Ba
Oro/pker MaOJaFIapUHUHT TYFPU TAKCHUMJIAHMIIM WKTUCOAMETUHUHT OapKapopJMru Ba
PUBOKIAHMIIMHMA TABMUHJIAIIA XM3MAT KHNAAM. Y30EKMCTOHAA FA3HAUMIMK XH3MATH
TU3UMUHHMHT PUBOXJIAHUIIM YHUHT MOJMSBHA MeXaHH3MJIADHM caMapald MIUIAINIMHU Tajal
Kuianu. by MexanuaMiiap naBiaT OFOKETH AapoMajiiapy Ba XapaKaTJIApUHUHT Fa3HA MKPOCH,
Fa3HAYMWJIMK HA30paTH Ba XapaKaTJapHUHT cCaMapaJopIMTUHU OIIUPUIITa KapaTHIIa/Iu.

FasHaunnuk xXu3matu OpraHjapuHUHT caMmapaiud (GaoJusIT KYpCaTHUIIH HKTUCOINI
YCULITHUHT cudaTura Ba WKTUMOUH (apOBOHIMKHUHT Japa)kacura 6€BOCHTa 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
doiganaHuIaIUrad 1acTypuil MakMyanap WuFuHaucuaup” [4].

V36ekucron PecnyGimukacu Ilpesumentunumar 2007 iimn 28 despanmaru  “Jlapnar
OIO/PKeTUHUHT Fa3HAa WXKPOCH THU3MMHHHM SHAJa PUBOXJIAHTUPHIL  YOopa-Taa0oupiapu
Tyrpucuaa’tu 594-con kKapopura MyBo(uK, “JlaBiaar OOKETHHUHI 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
JaBJIaT KamMFapMallapy OOJDKETIAPHHUHT MaOJjariapu XUCOOWJaH ToBap (WIN, XWU3MAaT)iap
eTka3ub OepyBuniap OuiaH MIApTHOMANIAPH Xapa)xkaTiap CMeTacuaa KypcaTuiral cymMmaniap Ba
Makcamiapra MyBO(QHK paBHINAA TY3WIHIIH YCTHAAH Ha30paT YpPHATHIN acoCHaa MasKyp
3JIEKTPOH IapTHOMAaNap MaxxOypuit pyixatnan yTkasunagu” [1].

Faznaumnmuk xm3matu Kymuracu OakapaiawraH Basu(alapHUHT XWUJIMA-XWUUIATH 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
U3JIaHUIILIAp 0JINO OOpUIITaH.

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 OPKAJIM TAIIKUI KWIMIIHUHT WXKTUMOUMN-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. DmuHazapoB Tabkulammya, “/[aBaaT MONIMSIBUI pecypclapuHU
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
Fa3HAYMIIMK TU3UMHU MaiioHra yukan’[9]. M.A. PesunkunHuHT Qukpuya, “J{aBmaT MOIUSICUHU
camapanu OomIKapuil Ba JaBiaT MaOjarjapd OKMMHUHUHI XapakaTh YCTHJIaH Ha30paTHU
Ky4JaUTHpUII OHWJIaH TE3KOPJIMK Ba STOHAIMK XyCyCuUsTJIapura sra OYiaraH Fa3HAYMIUK
WHCTUTYTUHUHT (haosIuaTUra 3apypuar naitno 6ynau” [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 MPUHIUIIIAP, FA3HAYUIMK TapTHOM Ba axOOpPOT TEXHOJIOTHsIapu OujaH TapTthOra
COJIMHAJIUTaH TH3umMaup” [6].

M.b. ATaxaHOB pakaMjd WKTHCOIUET IIAPOUTHAA JaBJiaT OIOJKETH Fa3HA WKPOCHHU
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 Kuianu. Ly myHocabar OunaH Fa3HAYMIMK TU3MMUHU YpraHuml goia3zapoaup, cabadbu y
HadakaT JABJIATHUHT MOJIMSIBHUI XOJATWHU aKC JTTUPAAM, OANIKU WKTHUCOIUN Ba CTPATETHUK
pexanalTUpUIITra Xam Tabcup Kunaam ' [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
00cKMUMa-00CKHUY YTUIITHY Ba YHUHT (DAoHIT MEXaHU3MIIApUHU TAKOMUJUTAIITUPUIITHE Ha3apaa
TyTamd. byHma 3amMoHaBuii  axOOpOT TEXHONOTHsUIApW  €paaMuia JaBiar  OrOKeTH
MaOJaFIapuHUHT XapaKaTh TYFPUCHAArd MabJIyMOTIApHU >Kamilalll, KaiWTa HWIUIall, Y3aTHII
YCYJUIAPUHH Y3JMAMMTHPUII acOCHIa JaBJIaT MOJIMSICHHU OOINKAPWUIIHWHT camMapaidl ycyil Ba
BOCHTAJIAPUHM MIAK/UTAHTHPHUII Ba MyBO(MHK X0JIJ1a MIJIAIIMHE TabMUHJIAI 3apyp Oymaau” [10]

Hxtucomun M.A. MaHCypoB TOMOHHUAAH OIO/DKETHH HWXKPO OTHII OOCKUYM OIOIKET
Mabnarnapuan  cadapbap OTuUmr Ba yiapiaaH (QolpgasiaHWIn  Xapakariapu — cudaTruaa
tabpurnanagn. OJIUMHUHT TabKuanammya, ‘‘SlroHa Fa3Ha XxucoOBaparu daonusTuaa
Fa3HAYWJIMK TU3MMHHHUHT amall KWauim JlaBiar OroKeTH MKPOCHHUHT CH(AT KUXATIAH SHTU
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
XUCOOOT MaBpH YUyH TE€3KOp IIAKIUIAHTUPUII UMKOHHATH MaBxynmuru” [5]. Uxkrucomuu O.B.
['mymakoBanuHT (hukpuda, “Bropker O0amaHCIMIUTHHYA TabMUHIIANTA KAPATHITAH Fa3HAUYMIIUK
UHCTUTYTH (DaoNUATH aKTUB PUBOXIAHMOKIA, UYYyHKH JapoMajiap XucoOugaH OromKer
XapaxaTJapyuHU KOIUlall 3apypusTH Hadakar, CUECMA Ba HWKTHUCOIUN, OAJIKU, WKTUMOUN
axamustra sra” [3]. C.E. IIpokodbreBHUHT Tabkuianuya, “FazHaunink KOHYHYMIMK acocuaa
HOPMAaTUB XyxXoKaTiap OwiaH, Typid Jdapakajaru OropkeTiapiaH MOJUSJIAIITHPUIAIUTaH
OrO/KeT TalIKWIOTIAPHUHT Kacca IKPOCHMHHM axOOpOT TEXHOJOTHSIapU acocuja amaira
OLLIMPHII TapTUO-KOMIadapu OENTHJIaHTaH MXTHCOCIAIUTaH UHCTUTYT OYIu0, Ma3Kyp MHCTUTYT
OromkeT HazopaTH, OyxranTepus XHcOOM Ba Kacca XH3MaTH KypcaTil (QyHKIUSIApU
Oa’kapWJIMIIMHYU caMapaiy TabMUHIaiian” [8].

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

TaxJyini Ba HATHKaJIAp

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
TabMUHOTHHU TAKOMUJUIAIITHPUO Oopwiuiu OuiaH OofnuK. FasHaumnmuk TU3UMH OFOIKET
tamkuwioTiapuau “Y3ACBO” nactypuit maxkmya ounan “IAMBAT” nmactypuil mMakmyaHUHT
MHTETPAMOH OOFIMKJIMTUHU TAbMHUHIIAI MYXUM aXaMHUsTra 3ra.

“Y3ACBO” pactypuii Maxwmyara ynanrad OyrooprtMmauminap FHOMMP Oyroptmacunu
“V3ACBO” pactypuil Maxmyala IIaKIUIAaHTUPAOd Ba JJEKTPOH pakamiid HMM30 OwWiiaH
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->xanBas.
NxTrcoauér Ba MoJIMsl Ba3MPJIUTrd Xy3ypuaaru FazHaunank xu3MaTu KYMUTACUHUHT
7Ku3z3ax BHI0SITH GOIIKAPMACH TOMOHH/IAH AaBJAT OI0/’KeTH Fa3HA UKPOCH OViin4ya
IIAPTHOMAJIAPDHMHI PYMXaTAaH YTKA3ZHWJIMIINA ¥

7Kamu Ty3wiran mapTHoma, cymaa
Ne Xyaya HOMHU 2022 iina
COHU CyMMAacHu
1. AKu33ax BuiiosaTu 0yituua 24063 1958253434,0
bropxer mabnarnapu Oyiinya 13397 975022621,0
bromkernan tamkapu Mabnarnapu Oyitnua 7226 171860470,0
XKamrapmanap 6yiinya 3440 811370343,0
2. AKu33ax maxap 6omkapmacu 0yiinua 2342 65770022,0
bropxer mabnarnapu Oyiinya 1554 41054531,0
bromkernan tamkapu Mabusarnapu Oyitnua 692 24164906,0
Kamrapmanap Oyitnua 96 550584,0
2022 jina 6yiinua ;kamu 52810 4048046913,0
2023 itun
1. Kuzzax BujiosaTu 6yituua 25586 2270821618,0
bromxer mabnarnapu O6yiinya 13939 854792236,0
bromxernan tamkapu Mabnarnapu Oyitnda 8208 323291683.0
Kamrapmanap Oyitnua 3439 1092737697,0
2. Ku33ax maxap 6omkapmacu 0yiinua 3042 105616118,0
brompket mabnarnapu 6yitnaa 1759 574929970
brokeTnan tamkapu Mabiarnapu Oyitnaa 929 45035023,0
Kamrapmanap Oyitnda 354 3088096,0
2023 itua 6yiin4a xxkamu 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. Ku33ax maxap 6omkapmacu 6yiiuua 4249 121157340,0
brompkeT mabnarmapu Oyitnaa 2766 69437700,0
brokeTnan tamkapu Mabiarnapu Oyitnaa 1203 48170714,0
XKamrapmanap 6yitnua 280 3548925,0
2024 iina 6yiinya xaMu 66054 4498357459,0
2022-2024 iinnaap 0yiinya skamu 176120 13299279845,0

*FasHaunIMK XU3MaTU 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-xaaaia 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[apTHOMAIap pyHMXaTUAaH YTKa3WIl Ba XApaXaTIapHU MOJIMSUIAIITHPUIN  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 cymuam 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 TH3MMH Y30EKMCTOH PecryGNMKACHHMHT JaBiaT WYKM 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 CaKjalira Ba JaBjaT OIOJDKETH Fa3HA WXXKPOCHHU aMaira OLIUpUIl Oyinua
[IApTHOMAJIAPHUHT pYyHWXaTAaH YTKa3WIMIIM caMapaJopiuruHu owmupuira épaam Oepanu.
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 OwWIaH Ty3WiIraH IapTHOMajap Oyiinua OaxkapwiraH WILIAp acoCHAard
JanoaTHOMAaNap Ba AJIGKTPOH XHUCOO-(hakTypa TYFpHcHIard MabIyMOTIAPHU aKC ATTUPHUII
MMKOHUATHHYU KCHTalTUPHII KEPAK.

DoiigaJaHWITaH agaduéTaap
1. V36ekucron Pecnybmukacu IlpesuneHTuHuHr “JlaBnar OOKETHHUHI Fa3HA HMKPOCU
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Annotatsiya. Maqolada davlat qarz siyosatini samarali boshqgarishda huquqiy
mexanizmlarning ahamiyati va ularni takomillashtirish zarurati tahlil qilingan. Iqtisodiy
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 qilayotgan 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 qarzi, qarz siyosati, huquqiy mexanizmlar, institutsional islohotlar,
byudjet defitsiti, davlat moliyasi.
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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.
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Kirish

Jahon iqtisodiyotida globallashuv jarayonlari chuqurlashib borayotgan hozirgi sharoitda
davlat qarz siyosati mamlakatlarning moliyaviy barqarorligi va makroiqtisodiy 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 ortiqcha
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 qarzi YalMga nisbatan
40 foizlik chegaraga yaqinlashgani, tashqi qarzning o‘sish sur’atlari yuqoriligi, qarz resurslaridan
foydalanishda samaradorlikni oshirish zaruriyati qarz siyosatini tubdan isloh qilishni taqozo
etmoqda. Shu munosabat bilan davlat qarzini boshqarish tizimini huquqiy va institutsional
jihatdan takomillashtirish, zamonaviy xalqaro standartlarga mos mexanizmlarni joriy etish
masalasi alohida dolzarblik kasb etmoqda.

Tadqiqotning maqsadi va vazifalari — O‘zbekiston Respublikasida davlat qarz siyosatini
isloh qilishning huquqiy va institutsional asoslarini tahlil qilish, mavjud kamchiliklarni aniglash
hamda samarali boshqaruv mexanizmlarini taklif etishdan iborat.

Tadqiqotning vazifalari quyidagilardan iborat:

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

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

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.

Tadqgiqotning obyekti — O‘zbekiston Respublikasida davlat qarzini boshgarish tizimi.
Predmeti esa — davlat garz siyosatini tartibga soluvchi huquqiy mexanizmlar va institutsional
tuzilmalar samaradorligi.

Tadqiqotning ilmiy yangiligi esa mavzuning ilmiy yangiligi shundan iboratki, unda
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O‘zbekiston Respublikasining davlat qarz siyosatini tartibga soluvchi amaldagi normativ-
huquqiy baza xalqaro standartlar nuqtayi nazaridan qiyosiy tahlil gilinadi. Shuningdek, qarz
boshqgaruvi jarayonida mavjud institutsional kamchiliklar aniglanib, ularni bartaraf etishga
garatilgan huquqiy-institutsional mexanizmlar ishlab chiqiladi.

Adabiyotlar sharhi

Davlat garz siyosati, xususan uning huquqiy 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,
Xalqgaro valyuta jamg‘armasi (IMF), Jahon banki (WB) va O‘zbekiston qonunlari bo‘yicha
adabiyotlar tahlil gilinadi.

1. Xalgaro nazariy manbalar va OECD tajribasida Iqtisodiy hamkorlik va taraqqiyot
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:

» qarz olish vakolatlarini aniq belgilash;

e qarz chegaralarini qonunchilik darajasida belgilash;

e qarz risklarini monitoring qilishning institutsional tizimini yaratish muhim hisoblanadi.

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

2. Xalqgaro valyuta jamg‘armasi (IMF) va Jahon banki tavsiyalari bo’yicha IMFning “Debt
Sustainability Analysis Framework” metodologiyasi davlat qarzining barqarorligini baholashda
asosly nazariy-uslubiy manbalardan biri hisoblanadi. Ushbu yondashuv qarzning 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 qarz 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 qarz 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 boshqarish tizimini takomillashtirish
strategiyasini tasdiglash to‘g‘risida”gi 2025 yil 08 aprel 210-sonli Qarori [7] ham muhim qarz
siyosatidagi o’zgarishlar, shuningdek, O‘zbekiston Respublikasi Byudjet kodeksi hisoblanadi.

Ushbu hujjatlarda:

e qarz olish tartibi va cheklovlari;

« davlat qarzi bo‘yicha yillik limitlar;

e qarz boshqaruvida ishtirok etuvchi institutlar vakolatlari (Moliya vazirligi, Hisob palatasi,
parlament) belgilangan.

O'zbekiston Respublikasida davlat garzi sohasidagi amaldagi qonunchilik hujjatlari 1-
jadvalda o’z aksini topgan.
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1-jadval.
O'zbekiston Respublikasida davlat qarzi siyosti sohasidagi
amaldagi qonunchilik hujjatlari [8]
T 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
) O'zbekiston Respublikasining "Xorijdan mablag 'jalb qilish | 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
' qo'shimcha chora-tadbirlar to'g'risida"gi qarori, 21. 07. 2018 | 36474
yildagi PQ-3877-son
O'zbekiston Respublikasi Prezidentining "Xalgaro moliya
}nsqtutl?lrl va  xorijiy hukumat moliya tashkllqtlgrl https:/lex.uz/docs/-
4. ishtirokidagi loyihalarni tayyorlash va amalga oshirish
PR el . | 3823564
samaradorligini oshirish chora-tadbirlari to'g'risida"gi qarori,
16. 07. 2018 yildagi PQ-3857-son
O'zbekiston Respublikasi Vazirlar Mahkamasining "Davlat
5 ishtirokidagi korxonalar tomonidan tashqi qarzlarni jalb | https://lex.uz/docs/-
' qilish tartibini takomillashtirish chora-tadbirlari to'g'risida"gi | 5896474
qarori, 09. 03. 2022 yildagi 107-son
O'zbekiston =~ Respublikasi ~ Vazirlar =~ Mahkamasining
"O'zbekiston Respublikasi Iqtisodiyot va moliya vazirligi
6 huzuridagi G'aznachilik xizmati qo'mitasining Davlat qarziga | https://lex.uz/docs/-
' xizmat ko'rsatish bo'yicha kafolat jamg'armasi faoliyatini | 5008632
tashkil etish to'g'risida"gi qarori, 21. 09. 2020 yildagi 573-
son
O'zbekiston  Respublikasi ~ Vazirlar ~ Mahkamasining
O.Zbel.ﬂston. Requbhkgsmmg davlat gagnachllllf https:/lex.uz/docs/-
7. majburiyatlari va obligasiyalarini muomalaga chiqarishni 4107843
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/
' kafolatlari  berilganligi uchun to'lov undirish tartibi | -77096
to'g'risida" gi qarori, 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 qarori
*Davlat qarzi sohasidagi qonunchilik hujjatlari.
https://www.imv.uz/static/davlat-qgarzi-sohasidagi-gonunchilik-hujjatlari
Davlat garzini boshqarish bo‘yicha olib borilgan ilmiy tadqiqotlar natijasida bir qator
yangiliklar kiritilgan. Masalan, davlat garzining 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 iqtisodchi olimlari A. Vaxobov, Sh. Yusupov, B. Xodjayev
va boshqalar ilmiy izlanishlarida qarz siyosatining iqtisodiy va huquqiy jihatlari, institutsional
boshqaruvni modernizatsiya qilish zaruriyati yoritilgan. Ularning asarlarida xalqaro standartlarga
mos ravishda davlat qarzini boshqgarishda shaffoflik, hisobdorlik va samaradorlikni oshirish
zarurligi ta’kidlanadi.

Adabiyotlar tahlilining umumiy xulosalari shuni ko‘rsatadiki:

1. OECD - qarz boshgaruvining huquqiy mexanizmlarini aniqlash va shaffoflikni
ta’minlashga e’tibor garatadi.

2. IMF va Jahon banki qarz barqarorligi, risklarni boshqarish va parlament nazorati
mexanizmlarini muhim deb hisoblaydi.

3. O‘zbekiston qonunchilik bazasi xalqaro standartlarga gisman mos bo‘lsa-da, qarz
boshqaruvining institutsional mustahkamligi va ijro mexanizmlari nuqtai nazaridan islohlarni
talab qgiladi.

Tadqiqot metodologiyasi

Magqola tayyorlashda quyidagi metodlardan foydalanildi: normativ-huquqiy tahlil —
O‘zbekiston Respublikasining amaldagi qonunlari va xalqaro huquqiy hujjatlar o‘rganildi;
qiyosiy tahlil — OECD va IMF metodikasi O°zbekiston tajribasi bilan solishtirildi; institutsional
yondashuv — qarz boshqaruvi 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, xalqaro 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 chiqish va nazariy qarashlarni 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 qarzi to‘g‘risida”gi Qonun ushbu sohada ilk bor
huquqiy asosni mustahkamladi. Ushbu qonun davlat qarzining:

« tarkibini (ichki va tashqi qarz);

» qarz olish tartibini;

e limitlarini;

e qarz xizmatini ta’minlash mexanizmlarini belgilab berdi.

OECD va IMF tavsiyalarida davlat qarzini boshqarishda institutsional mustaqillik,
shaffoflik, parlament nazorati muhim o‘rin egallashi ta’kidlanadi. Ayni jihatlar O‘zbekistonda
ham bosgichma-bosqich 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 | Ichki qarz | Tashqi qarz | Davlat qarzi / YaIM (%)
qarzi

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 5,2 223 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 boshqaruvchi sifatida quyidagi asosiy institutlar hisoblanadi:

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

- Markaziy bank — ichki qarz bozorini rivojlantirishda hamkor;

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

- Hisob palatasi — qarz 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 qarz — 78% ni tashkil etdi.

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

3-jadval.
Davlat qarzining YAIMga nisbatan ulushi*
Yil Davlat qarzi (mlrd. $) | YAIMga nisbatan Davlat kafolatlari
(0/0) (mlrd. $)
2020 21,1 36,0 3.8
2021 233 38,5 4,2
2022 26,3 39,8 4,7
2023 29,0 40,6 5,1
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
garzini 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 qarzning ulushi yuqori (80% ga yaqin), bu iqtisodiy risklarni kuchaytiradi.

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

4. Institutsional jihatdan maxsus mustaqil qarz agentligi mavjud emas.

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

Xulosa

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

v Huquqiy 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 Igtisodiyot va moliya vazirligi huzurida qarzlarni boshqarish
bo‘yicha maxsus departament tashkil etildi.

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

Ammo shunga garamay, mavjud tizimda qator muammolar saqlanib qolmoqda.

Birinchidan, qarz yuki prognozlari yetarlicha uzoq muddatli emas.

Ikkinchidan, qonunchilikda garzning ichki va tashqi 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 qilish uchun quyidagi takliflar ilgari suriladi:

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

v’ Ichki va tashqi qarzlar uchun maksimal limitlarni qonunchilik 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 Iqtisodiyot 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 qarziga 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.

Yogqoridagilardan kelib chiqib umumiy xulosa berilsa, xalqaro tajriba shuni ko‘rsatadiki,
samarali davlat qarz siyosati fagat huquqiy aniq tartibga solish va institutsional mustahkamlash
orqali barqaror bo‘lishi mumkin. O‘zbekistonda ham bu borada sezilarli qadamlar qo‘yilgan,
ammo mavjud muammolarni hal qilish uchun qonunchilikni 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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2. “Debt Sustainability Analysis Framework” “Debt Sustainability Analysis Framework”.
https://www.google.com/search?q=%E2%80% 9CDebt

3. “Public Debt Management Performance Assessment” (DeMPA).
https://www.google.com/search?q=%E2%80%9CPublic+Debt+Management

4. O‘zbekiston Respublikasi Konstitutsiyasi. 2023 yil 01 may. https://lex.uz/docs/-6445145

5. O‘zbekiston Respublikasi Byudjet kodeksi (yangi tahrir), 2014-yil 26-dekabr, O‘RQ—
360-son. https://lex.uz/docs/-2304138

6. O’zbekiston Respublikasining “Davlat qarzi to’grisida”gi 2023 yil 24 aprel O’RQ-836-
sonli Qonuni. https://lex.uz/docs/-6446817

7. 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. https://lex.uz/uz/docs/-7469803

8. Davlat qarzi sohasidagi qonunchilik hujjatlari. https://www.imv.uz/static/davlat-qarzi-
sohasidagi-qonunchilik-hujjatlari

9. O‘zbekiston Respublikasining “2025 yil uchun O‘zbekiston Respublikasining Davlat
byudjeti  to‘g‘risida”gi 2025 yil 24  dekabrdagi O‘RQ-1011-sonli  Qonuni.
https://www.lex.uz/uz/docs/-7277618
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O°‘ZBEKISTON RESPUBLIKASIDA DAVLAT BUDJETI DAROMADLARINI
DIVERSIFIKATSIYA QILISHNING IQTISODIY TAHLILI VA
TAKOMILLASHTIRISH YO‘NALISHLARI

Majitov Temur Baxodir o‘g‘li

O ‘zbekiston Respublikasi
Vazirlar Mahkamasi huzuridagi
4 Biznes va tadbirkorlar Oliy maktabi magistranti
X‘ E-mail: timurmajitovl911@gmail.com
Annotatsiya: Ushbu maqgolada O ‘zbekiston Respublikasi daviat budjeti daromadlarining
tarkibiy xususiyatlari, soliq va no-soliq tushumlar bazasi, daromad manbalarini diversifikatsiya
qilishning amaliy ahamiyati va muammolari tahlil qilinadi. Tadqiqot jarayonida statistik
ma’lumotlar tahlil qilinib, davlat budjeti daromadlarini kengaytirish va diversifikatsiya qilish
vo ‘nalishlari bo ‘yicha takliflar ishlab chigilgan. Maqgola nazariy yondashuv bilan amaliy
tavsiyalarni  birlashtiradi va O ‘zbekiston sharoitida daromad manbalarini ko ‘paytirish
strategiyasining dolzarbligi hamda uni amalga oshirish mexanizmlarini yoritadi.
Kalit so‘zlar: daviat budjeti, daromadlar, diversifikatsiya, soliq tushumlari, no-soliq
tushumlari, fiskal barqarorlik, O ‘zbekiston.

3KOHOMMYECKHWI AHAJIN3 JIOXOJ0B T'OCYJAPCTBEHHOT' O BIOIKETA
PECIIYBJIMKH Y3BEKHCTAH U HAITIPABJIEHUSA UX COBEPIIEHCTBOBAHUA

Ma:kuroB Temyp baxoauposuy4
Mazucmpanum Boicweti wikonvl buzrneca u
NpeonpuHUMamenbCcmeda npu
Kabuneme Munucmpoe Pecnybnuxu ¥36exucman
Onexmponnas nouma: Timurmajitovl911@gmail.com
Aunomayuna: B Oannou cmamve Npo8OOUMCS IKOHOMUYECKUN AHAIU3 CMPYKMYpbl
00x0006  2ocyoapcmeennoz2o  0wdxcema Pecnybonuku — Y3bexucman, paccmampusaiomcs
UCTMOYHUKU 00X0008, NpobOaeMbl Ougepcupurayuu HauI0208blX U HEHANO0208bIX NOCMYNJIEHU,
dopmynupyromess  Hanpagienus — cosepuieHcmeoganus. Hcnonvzytomea — cmamucmuieckue
O0anHble, CPABHUMENbHLIL AHANU3 3APYOENHCHO20 ONbIMA U PEeKOMEHOAyuu No PACUUPEHUIO
UCTOYHUKO8 00X0008 6100HCcema.
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ECONOMIC ANALYSIS OF STATE BUDGET REVENUE OF THE REPUBLIC OF
UZBEKISTAN AND DIRECTIONS FOR ITS IMPROVEMENT

Mayjitov Temur Bakhodirovich
Master of the Higher
School of Business and
Entrepreneurship under the
Cabinet of Ministers of the Republic of Uzbekistan
E-mail: Timurmajitovl911@gmail.com
Abstract: This article presents an economic analysis of the revenue structure of the state
budget of the Republic of Uzbekistan, examines the sources of revenues, the issues of
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diversification of tax and non-tax revenues, and formulates directions for improvement. Using
statistical data, comparative foreign experience, and recommendations, the study highlights the
relevance of expanding budget revenue sources in the Uzbek context.

Keywords: state budget, revenues, diversification, tax revenues, non-tax revenues, fiscal
stability, Uzbekistan.

Kirish

Jahon iqtisodiyotidagi global o‘zgarishlar, geosiyosiy beqarorlik, energiya bozoridagi
narx tebranishlari va so‘nggi davrda yuzaga kelgan moliyaviy nomutanosibliklar har bir davlat
oldiga o‘z byudjet tizimining barqarorligini ta’minlash vazifasini ko‘ndalang qilib qo‘ydi.
Bunday sharoitda davlat byudjeti daromadlarini diversifikatsiya qilish, ya’ni daromad
manbalarini ko‘paytirish, ularni turli sektorlar va soliq turlari o‘rtasida muvozanatli taqsimlash
hamda tashqi konyunktura ta’siriga kamroq bog‘liq qilib qurish masalasi nafaqat moliyaviy,
balki strategik ahamiyat kasb etmoqda. O‘zbekiston Respublikasi uchun ham mazkur masala
alohida o‘rin tutadi, chunki davlatning ijtimoiy majburiyatlari, infratuzilma loyihalari va inson
kapitaliga investitsiyalari hajmining oshib borishi byudjet daromadlarining kengaytirilgan,
bargaror va prognoz qilinadigan asosga ega bo‘lishini taqozo etadi.

O‘zbekistonda so‘nggi davrlarda boshlangan keng ko‘lamli iqtisodiy islohotlar, valyuta
bozorining liberallashtirilishi, soliq tizimining tubdan gayta ko‘rib chiqilishi va xususiy sektorni
go‘llab-quvvatlashga qaratilgan chora-tadbirlar mamlakat iqtisodiyotini ochiq, ragobatbardosh
va bozor tamoyillariga asoslangan model sari yo‘naltirdi. Ammo bu jarayonlar bir vaqtning
o‘zida byudjet daromadlari tarkibida sezilarli o‘zgarishlarni keltirib chiqardi: ayrim soliq
stavkalarining  pasaytirilishi,  imtiyozlarning  qisqartirilishi,  soyaviy  iqtisodiyotni
gonuniylashtirish chora-tadbirlari va eksport tarkibining o‘zgarishi davlat moliyaviy resurslarini
shakllantirishda yangicha yondashuvlarni talab qilmoqda. Shu nuqtai nazardan, byudjet
daromadlarini diversifikatsiya qilishning iqtisodiy tahlilini chuqur o‘rganish va ilmiy asoslangan
takomillashtirish yo‘nalishlarini ishlab chiqish ayni paytda ustuvor vazifa hisoblanadi.

Mamlakat iqtisodiyotining tarixan xom ashyo eksportiga, jumladan paxta, tabiiy gaz,
oltin va boshqa qazilma boyliklarga sezilarli darajada bog‘liq bo‘lib kelgani byudjet
daromadlarining ham ma’lum darajada konyunktur omillarga sezgir bo‘lishini keltirib chigargan.
Jahon bozoridagi narxlarning kutilmagan o‘zgarishi, klimatik tavakkalchiliklar va xalqaro savdo
siyosatidagi garama-qarshiliklar bunday tuzilmadagi byudjet uchun jiddiy xavf manbalaridir.
Shu sababli, daromad bazasini xizmat ko‘rsatish, qayta ishlash sanoati, raqamli iqtisodiyot,
turizm, qishloq xo‘jaligining yuqori qo‘shilgan qiymatga ega tarmogqlari va kichik biznes
hisobiga kengaytirish, soliqqa tortish bazasini hududiy va tarmoq jihatdan muvozanatlashtirish
— diversifikatsiya siyosatining iqtisodiy mantig‘ini tashkil etadi. Mazkur masalani ilmiy
jihatdan tahlil qilish davlat moliyasining barqarorligini ta’minlashda muhim nazariy va amaliy
ahamiyat kasb etadi.

O‘zbekiston iqtisodiy siyosatining asosiy yo‘nalishlaridan biri — davlat budjeti
daromadlarining barqarorligini ta’minlash hamda ularni diversifikatsiya qilishdir. Chunki budjet
daromadlarining katta qismi hali ham soliq tushumlariga tayanmoqda. 2024-yilda budjet
daromadlarining 74 foizi soliq tushumlari hissasiga to‘g‘ri kelgan bo‘lsa, no-soliq tushumlar
ulushi 15 foizdan oshmagan [1]. Bu holat budjet barqarorligining past darajasini va manbalar
torligi muammosini ko‘rsatadi.

Budjet daromadlarining yetarlicha diversifikatsiya qilinmaganligi O‘zbekistonni tashqi
omillar (xomashyo narxlarining o‘zgarishi, soliq bazasining qisqarishi, valyuta kursi
tebranishlari) ta’siriga sezgir qiladi [2]. Shu sababli daromad manbalarini kengaytirish, no-soliq
tushumlarini oshirish, mahalliy budjetlarning o‘z daromad bazasini shakllantirish — iqtisodiy
bargarorlikni mustahkamlovchi asosiy omilga aylanmoqda.

O‘zbekiston sharoitida davlat budjeti daromadlarining diversifikatsiya darajasini tahlil
qilish, soliq va no-soliq tushumlari bazasini kengaytirish imkoniyatlari va takomillashtirish
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yo‘nalishlarini aniqlash. Vazifalari:
1. Daromadlar tarkibi va asosiy manbalarini aniqlash;
2. Daromadlar diversifikatsiyasi bilan bog‘liq muammolarni aniqglash;
3. Xorijiy tajribani ko‘rib, O‘zbekistonga mos bo‘lgan takliflar ishlab chiqish.

Foydalanilgan adabiyotlar

Tadqiqot jarayonida asosan quyidagi metodologik usullar qo‘llanildi:

Statistik tahlil usuli — O°‘zbekiston davlat budjeti daromadlari bo‘yicha so‘nggi
yillardagi ma’lumotlar tahlil qilindi (masalan, daromadlar o‘sish sur’ati, daromad manbalari
tarkibi).

Taqqosiy-tahliliy metod — O‘zbekistondagi vaziyat xorij mamlakatlari bilan solishtirildi,
diversifikatsiya borasidagi tajribalar ko‘rib chiqildi.

Internet va rasmiy statistika manbalaridan ma’lumotlar olingan (masalan, World Bank,
International Monetary Fund hisobotlari).

Tahlil va natijalar

Soliq tizimining samaradorligi, soliq yukining adolatli tagsimlanishi va soliglardan
tashqari daromadlarning byudjetdagi ulushini oshirish — diversifikatsiya jarayonining ajralmas
tarkibiy qismlaridir. So‘nggi davrlarda O‘zbekistonda qo‘shilgan qiymat solig‘i, foyda solig‘i va
aksiz to‘lovlari bo‘yicha amalga oshirilgan o‘zgarishlar, soliq ma’ muriyatchiligini
raqamlashtirish, elektron hisob-faktura tizimining joriy etilishi, onlayn-nazorat-kassa
apparatlarining keng tatbiq qilinishi soliq yig‘ilishi sifatini sezilarli darajada oshirdi. Biroq soliq
imtiyozlarining magsadli samaradorligi, yer va mulk soliglari salohiyatidan to‘liq foydalanish,
davlat mulkini boshqarishdan keladigan dividend va ijara daromadlarini ko‘paytirish, davlat-
xususiy sheriklik mexanizmlarini joriy etish kabi yo‘nalishlarda hali katta zaxiralar mavjud.
Aynan shu zaxiralarni iqtisodiy-statistik metodlar yordamida aniqlash va miqdoriy baholash
dolzarb tadqiqot vazifasidir.

Zamonaviy ragamli iqtisodiyotning jadal rivojlanishi byudjet daromadlarini
shakllantirishda yangi imkoniyatlar va ayni paytda yangi qiyinchiliklar tug‘dirmoqda. Elektron
tijorat, transchegaraviy raqamli xizmatlar, kripto-aktivlar bilan bog‘liq operatsiyalar, freelans-
mehnat bozori va platforma iqtisodiyoti an’anaviy soliqqa tortish modellariga to‘g‘ridan-to‘g‘ri
to‘g‘ri kelmaydi. Shu munosabat bilan O‘zbekiston ham xalqaro tajribada qo‘llanilayotgan
ragamli xizmatlar solig‘i, soliq bazasining yemirilishi va foydani ko‘chirish bo‘yicha xalqaro
chora-tadbirlar, transfer narxlanishini nazorat qilish kabi yondashuvlarni oz sharoitiga moslab
joriy etish zaruriyatiga duch kelmoqda. Byudjet daromadlarini diversifikatsiya qilishning yangi
raqamli kontekstdagi nazariy-uslubiy asoslarini ishlab chiqish va ularni milliy iqtisodiyot
xususiyatlari bilan uyg‘unlashtirish mavzuning ilmiy yangiligini va dolzarbligini yanada
kuchaytiradi.

Mamlakatning uzoq muddatli taraqqiyot strategiyasida belgilangan aholi farovonligini
oshirish, qashshoqlikni qisqartirish, ta’lim, sog‘ligni saqlash va ekologiya sohalariga davlat
sarmoyalarini ko‘paytirish, mintaqalararo iqtisodiy nomutanosibliklarni yumshatish kabi keng
gamrovli vazifalar byudjetdan barqgaror va o‘sib boruvchi moliyaviy resurslarni talab qiladi.
Ushbu magsadlarga erishish davlat qarzining xavfsiz darajasini saqlagan holda byudjet
daromadlarining barqaror, prognoz qilinadigan va inflyatsiyaga chidamli oqimini ta’minlashga
bog‘lig. Shu nuqtai nazardan, davlat byudjeti daromadlarini diversifikatsiya qilishning iqtisodiy
tahlilini o‘tkazish, mavjud holatni baholash, xorijiy mamlakatlar tajribasini taqqoslab o‘rganish
va milliy iqtisodiyot xususiyatlariga mos takomillashtirish yo‘nalishlarini ishlab chiqish —
nafaqat ilmiy izlanish sifatida, balki davlat moliya siyosatini amaliy yangilashning muhim sharti
sifatida ham yuqori dolzarblikka ega.

Xorijiy tajriba bilan taqqoslash. Rivojlangan mamlakatlarda no-soliq tushumlari
budjet daromadlarining sezilarli qismini tashkil etadi. O‘zbekistonda esa bu ko‘rsatkich hali past.
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Shu bois xorij tajribasidan diversifikatsiya mexanizmini joriy etish zarur. 1-jadvalda ayrim
davlatlarda davlat budjeti daromadlari tarkibi keltirilgan:

1-jadval
Ba’zi chet davlatlarda davlat budjeti daromadlari tarkibi
Soliq tushumlari No-soli Mabhalliy daromad

Mamlakat alushi (%) ushmsalari (%) ulushi (%)
O‘zbekiston 74 15 11
Polsha 65 20 15
Janubiy Koreya 68 25 7
Qozog‘iston 70 18 12

Manba: xalgaro ochiq statistik bazalar (World Bank Data, IMF Fiscal Monitor, Trading
Economics) va O zbekiston Respublikasi Moliya vazirligi ochiq hisobotlari asosida muallif
tomonidan umumlashtirilgan. Ma’lumotlar 2024-yil uchun so ‘nggi yangilangan ko ‘rsatkichlarni
oz ichiga oladi [3], [6], [10], [13], [14].

Yugqoridagi jadval tahlilidan ko‘rinadiki, O‘zbekiston Respublikasida davlat budjeti
daromadlarining asosiy qismini soliq tushumlari tashkil etadi (74 %), bu esa daromad
manbalarining torligi va fiskal barqarorlikning tashqi omillarga yuqori darajada bog‘ligligini
ko‘rsatadi [1], [3]. Taqgqoslash uchun, Polsha va Janubiy Koreya kabi mamlakatlarda no-soliq
tushumlarining ulushi mos ravishda 20 % va 25 % atrofida bo‘lib, bu mamlakatlarda budjet
daromadlari manbalari ancha diversifikatsiyalashganligini anglatadi [10], [13].

Bu farq, birinchi navbatda, xorij mamlakatlarida mulkdan foyda olish, davlat-xususiy
sheriklik loyihalari, litsenziya va xizmat haqlari kabi no-soliq manbalarining faol ishlatilishi
bilan izohlanadi. Masalan, Janubiy Koreyada davlat aktivlaridan tushgan daromadlar 2023-yilda
YalMning 3,6 %ini tashkil etgan, bu esa no-soliq tushumlarining sezilarli qismini belgilaydi
[13].

Polshada esa mahalliy budjetlarning mustaqilligi yuqori: mahalliy daromadlarning 40 % gacha
qismi hududiy soliglar va to‘lovlar hisobiga shakllanadi [10]. Bu esa markaziy budjetga yukni
kamaytirib, daromadlar diversifikatsiyasini hududlar darajasida ta’minlaydi.

Qozog‘iston tajribasi O‘zbekiston sharoitiga nisbatan yaqin bo‘lib, soliq tushumlari
ulushi 70 %, no-soliq tushumlari 18 % ni tashkil etadi [14]. So‘nggi yillarda Qozog‘iston neft
sektoridan tashgari manbalarni kengaytirish magsadida ruda, uran, logistika va xizmat ko‘rsatish
sohalaridan tushumlarni oshirish bo‘yicha islohotlar olib bormoqda. Shu kabi yondashuvlar
O‘zbekistonda ham qo‘llanishi mumkin.

O‘zbekistonda esa mahalliy budjet daromadlarining ulushi 11 % atrofida bo‘lib, bu
hududiy fiskal mustaqillikning pastligidan dalolat beradi [6]. Natijada, markaziy budjetga
haddan tashqari yuklama tushadi, bu esa diversifikatsiyaga to‘siq bo‘lmoqda.

Shuningdek, xorijiy mamlakatlar tajribasi shuni ko‘rsatadiki, no-soliq tushumlarini
oshirish uchun:

davlat aktivlarini tijorat asosida boshqarish,

igtisodiy infratuzilma loyihalarida davlat-xususiy sheriklikni kengaytirish,

mulk va yer soliglarini mahalliy darajada mustahkamlash,

ekologik (yashil) soliglarni joriy etish muhim o‘rin tutadi [12].

Masalan, Germaniyada ekologik soliglardan tushgan daromadlar budjet daromadlarining
6 % ini tashkil etadi, bu nafagat daromad manbasini kengaytiradi, balki atrof-muhitni muhofaza
qilish siyosatini ham moliyaviy qo‘llab-quvvatlaydi [12].

Demak, O‘zbekiston uchun xorijiy tajribalardan kelib chiqib quyidagi tahliliy xulosalar
shakllantiriladi:

Budjet daromadlari diversifikatsiyasining asosiy yo‘nalishi — no-soliq tushumlar ulushini
20 % gacha oshirish.

Mabhalliy budjetlarning mustaqilligini kuchaytirish — hududiy soliqlarni kengaytirish,
ulardan tushumlarni joylarda qoldirish.
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Davlat aktivlaridan samarali foydalanish — davlat ishtirokidagi korxonalar foydalarini

oshirish, dividendlardan budjetga tushumlarni ko‘paytirish.

Ragamli va yashil igtisodiyot soliglarini joriy etish — diversifikatsiyaning yangi avlod
mexanizmlarini yaratish.
Umuman olganda, xorij tajribasini o‘rganish natijalari shuni ko‘rsatadiki, fiskal
barqarorlik va iqtisodiy mustaqillikni ta’minlashning kaliti — budjet daromadlari manbalarining
xilma-xilligini oshirishdir [9], [10], [13], [14].
Statistik tahlil va sharh. O‘zbekiston Respublikasi Moliya vazirligi ma’lumotlariga
ko‘ra, 2023-yilda davlat budjeti daromadlari 231,8 trln so‘mni tashkil etgan bo‘lsa, 2024-yilda

bu ko‘rsatkich 274,3 trln so‘mga yetgan — ya’ni 18,3 foiz o‘sish qayd etilgan [6].

Budjet daromadlari o‘sib bormoqda, lekin tarkibdagi soliq tushumlari ulushi yuqori
bo‘lib qolmoqgda. Shu bois no-soliq manbalarini (davlat aktivlari, litsenziya to‘lovlari, tabiiy
resurslardan daromad, dividendlar) kengaytirish zarur.

Quyidagi 2- jadvalda dinamik tahlil keltiriladi:

2-jadval
O‘zbekiston Respublikasi davlat budjeti dinamik tahlili*
Budjet . . No-soli
Yil daromadlari | Ofsish (%) | Solid tushumlari cashumlari
(trln so‘m) ulushi (%) (%)
2022 208,5 — 78 12
2023 231,8 +11,2 76 14
2024 274,3 +18,3 74 15
2025 (prognoz) 305,0 +11,1 71 17

*Manba: Moliya vazirligi hisobotlari, Trading Economics [1], [5], [6].

2-jadval ma’lumotlariga ko‘ra, O‘zbekiston Respublikasi davlat budjeti daromadlari
2022-2024-yillar davomida izchil o‘sish tendensiyasini saqlab qolgan. Xususan, 2022-yilda
208,5 trln so‘mni tashkil etgan budjet daromadlari 2023-yilda 231,8 trln so‘mga, 2024-yilda esa
274,3 trln so‘mga yetgan [5], [6]. Bu ko‘rsatkich 2023-yilda 11,2 foiz, 2024-yilda esa 18,3
foizlik real o‘sish sur’atlarini ifodalaydi. 2025-yil uchun prognoz 305 trln so‘mni tashkil etib, bu
11,1 foiz o‘sishni ko‘rsatmoqda.

Daromadlarning bunday barqaror o‘sishi, bir tomondan, makroiqtisodiy barqarorlik va
fiskal siyosatning izchilligini, ikkinchi tomondan esa soliq bazasining kengayishi va fiskal
boshqaruvning yaxshilanishini ko‘rsatadi [1], [5].

Biroq, budjet daromadlari tarkibida soliq tushumlarining ulushi hali ham yuqori — 2022-
yilda 78 %, 2023-yilda 76 %, 2024-yilda esa 74 % ni tashkil etgan. Prognozlarga ko‘ra, 2025-
yilda bu ko‘rsatkich 71 % gacha kamayadi. Bu jarayon soliq tushumlariga haddan tashqari
tayanish bosqichma-bosqich pasayib borayotganini, biroq no-soliq manbalari hali yetarli
darajada kengaymaganini bildiradi [6].

No-soliq tushumlari ulushi 2022-yilda 12 %, 2023-yilda 14 %, 2024-yilda esa 15 %
gacha oshgan. Prognozga ko‘ra, 2025-yilda bu ko‘rsatkich 17 % ga yetadi. Bu esa dividendlar,
davlat aktivlarini boshqarishdan tushgan daromadlar, jarimalar va bojxona yig‘imlarining o‘sishi
hisobiga shakllanmoqda.

Tahlil natijalariga ko‘ra, budjet daromadlarining o‘sishi sifati ham muhim ahamiyatga
ega. Soliq tushumlari ulushi yuqoriligi shuni ko‘rsatadiki, igtisodiyotda hali ham diversifikatsiya
mexanizmlari to‘liq ishga tushmagan, bu esa davlat moliyasining tashqi xatarlar va iqtisodiy
inqirozlarga nisbatan sezuvchanligini oshiradi [5], [6].

Xorijiy mamlakatlar tajribasi bilan taqqoslaganda, Polsha, Janubiy Koreya va
Qozog‘istonda no-soliq tushumlari ulushi 18-25 % atrofida bo‘lib, bu mamlakatlarda budjet
daromadlarining muvozanatli tarkibda shakllanishini ta’minlaydi [10], [13], [14]. Shu sababli,
O‘zbekistonda ham no-soliq tushumlarini diversifikatsiya qilishni jadallashtirish davlat
moliyasining barqarorligini mustahkamlashda muhim o‘rin tutadi.
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Ayniqgsa, davlat-xususiy sheriklik loyihalari, tabily resurslardan olinadigan daromadlar,
litsenziya to‘lovlari va davlat korxonalari foydalaridan dividendlar kabi manbalarning ulushini
oshirish orqali budjet daromadlarini ichki, barqaror va ko‘p manbali tizimga aylantirish mumkin.

Bu o‘zgarishlar davlat budjetining fiskal mustaqilligini oshiradi, soliq yukini kamaytiradi
va iqtisodiy faollikni rag‘batlantiradi [9], [12]. Shu jihatdan, 2025-yildan boshlab no-soliq
tushumlari ulushining 17 foizga chiqishi ijobiy tendensiyaning boshlanishi sifatida baholanadi,
biroq bu jarayonni tizimli darajada qo‘llab-quvvatlash zarur.

Umuman olganda, statistik tahlil shuni ko‘rsatadiki, O‘zbekiston budjet daromadlari
hajmi bargaror o‘sib bormoqda, ammo daromad manbalarining tarkibiy diversifikatsiyasi hali
ham dolzarb masala bo‘lib qolmoqda. Shu sababli, fiskal siyosatda no-soliq tushumlari bazasini
kengaytirish, hududiy daromad manbalarini mustahkamlash va davlat aktivlarini tijoratlashtirish
bo‘yicha chora-tadbirlarni kuchaytirish lozim [6], [9], [14].

Xulosa

O‘zbekiston davlat budjeti daromadlarining diversifikatsiyasi — fiskal barqarorlikni
ta’minlash va iqtisodiy o‘sishni qo‘llab-quvvatlashning muhim omilidir. Tahlillar shuni
ko‘rsatadiki, hozirgi daromad manbalari asosan soliglardan iborat bo‘lib, bu iqtisodiy xavflarni
kuchaytiradi. Xorijiy tajriba (Polsha, Janubiy Koreya, Germaniya) shuni ko‘rsatadiki, no-soliq
tushumlari ulushi 20-30 foizgacha yetkazilganda budjet barqarorligi ortadi [10], [12], [13].

O‘zbekiston sharoitida esa bu yo‘nalishda:

- mahalliy budjetlarning moliyaviy mustagqilligini oshirish;

- davlat-xususiy sherikchilik mexanizmlarini kengaytirish;

- davlat aktivlaridan samarali foydalanish;

- ekologik va ragamli soliglarni bosqichma-bosqich joriy etish zarur.

Ushbu chora-tadbirlar amalga oshirilsa, 2025-2030-yillar oralig‘ida budjet daromadlari
tarkibida no-soliq tushumlar ulushi 20 foizgacha yetkazilishi mumkin, bu esa davlat moliyaviy
barqarorligini mustahkamlaydi.
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Y3BEKHCTOH ITYJI BO30OPHUJIA PEIIO OIIEPAIIUSIJTAPUHHU
PUBOKJIAHTHUPUIL BA JIUKBUJIJINKHU BOIIKAPUIITHA
TAKOMWUIAIITUPUIL UYHAJUIILUIAPHA

H6poxumos Epkunskon TYakun yram
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Towkenm oasnam ukmucoouém
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E-mail: yorkinjonibrokhimov@gmail.com
ORCID: 0009-0008-8203-5245
AnHoTtanusi. TabMuHIaHran myn OO30pMHU PHBOKIAHTUPHUIN CaMapaid MyJI-KPeauT
cuécaTy aMaJMsATHHU TabMUHIIAII Ba MOJIMSBUH OapKapOpiIMKHH Kadoiariam y4yH 3apypIaup.
Makonana Xankapo 3axupallapHu JuBepcUUKAlMsA KHIWII, OKOPU JUKBUIUIM aKTHBIApD Ba
PEIIO omepauusmapu ¥y3apo Oormukimuruan xampaa PEIIO Outumnapuaa haircut kysmam
macananapu Vypranwirad. [llynunraek, Mapkasuii OaHK MyJI-KpeOuT cu€caTH OIepalioH
JOMPACHHU SIHIM WHCTPYMEHTJIAPHU >KOPUM OSTHUII OPKIM KEHTaUTHUPHUII WYJUIApU TaxJIWII
KunuHrad. bynaan tamkapu, Makoniana myn 6o3opu 6yitmua benchmark ¢ous craBkamapunu
XUCOOJIAI METOAOJIOTHSICH, 0030p HAPXJIAHUIITUHY JTapOoMa MK drpu um3ukiapu (yield curves)
OuiaH yHFyHIAIITUPHUII OPKAJIM TU3UMIIM XaTapiapHu kamatupuin xamaa PEINO 6utumnapuna
[03ara KeNWIIM MYMKHH OynraH aedonTiapHu OOMIKApWIIHM KyYaUTHpHUINTa KapaTHiTraH

WHCTUTYIMOHAJ UCIOXOTIAp TAJKUK STUIITaH.
Kamut cy3aap : myn-kpenuT cuécatd, TabMUHIAHTAaH Iyl 0030pH, FOKOpH cudarin
mukBua aktusiap, PEITO onepanusumapu, haircut, benchmark ¢owus craBkamnapu, Ttuznmnm

pUCKIIap.

PA3BUTHE PEINO-OINEPAIINI 1 COBEPIIEHCTBOBAHUE YIIPABJIEHUA
JIMKBUIHOCTBIO HA TEHE KHOM
PBIHKE Y3BEKUCTAHA

H6parumon Epxunmxan TyJkuH yrisl

doxkmop ¢unocoguu (PhD)
1O IKOHOMUYECKUM HAYKAM
Tawxenmckutl 20cy0apcmeenHulil
9KOHOMUYECKUL YHUGEPCUMEM
E-mail: yorkinjonibrokhimov@gmail.com
ORCID: 0009-0008-8203-5245
AHHoTauus. Pa3zButue o00ecnedyeHHOro JEHEXKHOrO pbIHKAa SBISETCS HEOOXOAMMBIM
ycioBueM st 3G(EKTUBHOIO MPOBEACHMS JEHEKHO-KPEIUTHOW MOJUTHKH U OOecreueHus
¢uHaHcoBol  ctabwibHOCTH. B cratee  HcchenyroTcs — BONPOCHl  AMBEpCcHU(UKALIUU
MEXIyHApOJHBIX PE3EPBOB, B3aUMOCBSI3U MEX/1y BHICOKOJIMKBUIHBIMU aKTUBAMU U OTI€paIUSIMU
PEIIO, a Trakxke mnpumenenuss auckonrta (haircut) B caenkax PEIIO. Kpome Toro,
AQHAIM3UPYIOTCS ACHEKThl COBEPILIEHCTBOBAHMS OIEpaluil JIeHEeXKHO-KPEAUTHOW MOJUTUKU
[lenTpanpHOro OaHKa IMyTEM WCIONB30BAHUS  HOBBIX MHCTPYMEHTOB. Takke B CTaThe
paccMaTpUBAIOTCSI METOI0JIOT U pacyeTa STaJIOHHBIX IPOLICHTHBIX CTABOK Ha JEHEKHOM PBIHKE,
COIJIACOBAHME PBIHOYHOTO IIEHOOOpPA30BaHMS C KPUBBIMU JOXOAHOCTH JUIS CHH)KEHUS
CUCTEMHBIX PHUCKOB, a TaK)X€ HHCTUTYLHOHAIbHbIE PeQOpMBbI, HAIMpaBJIICHHbIE Ha YCUJICHHE

yIpaBieHus TOTeHIUANbHBIMU Aedonramu o caenkam PETIO.
KutoueBble c1oBa: [eHEKHO-KPEAUTHAs TOJUTHKA, 00ECNEUEHHBIN JEHEKHBIN PBIHOK,
BBICOKOJTMKBUHBIE akTuBBI, omepanuu PEIIO, muckont (haircut), sTalloHHBIE TPOIECHTHBIE
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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 HMKTHCONMETTA y3aTHILJAa MyXUM YpUH
TyTann. Y36ekucton Pecny6inkacn Mapkasuii 6ankn 2018 fiun Gormmgan 6omuiab mya-KpeauT
cuécaTi peKUMUHHM MHQIIALMOH TapreTiamll TU3MMUTa 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 SHI MyXuM Basudanapaan oupu xucobnanaau. UyHku ymly dopanap
Mapka3uil O0aHK KapopiapuHU HUKTHCOAMETra OEBOCHTA Y3aTUIIHUHI acOCUN BOCHUTATAPUAMP.
[Tyn-kpeaut omepauusiaapu Oyilnua craBkajmapHu Oenrwnamniia ¢olganaHUIAAUraH acoCUi
UHCTpyMEHT Mapka3uii OaHKHMHI acocHil cTaBkacu XucoOnaHaau. YHU Mapkasuii OaHk
Bomkapysu iwnura cakkusz mMaprta oenrmnaiau. [lyna-kpeaur onepauusiiapu opkanu 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
KWJIaau, OIyHUHrAeK, Mapkasuii 6aHk MKTuconmér Ba Monus Ba3UPIMTUHUHT (PUCKAa areHTH
xucobnaHagy Xamaa Y3GekmcTon PecnyGmmkacu VIKTHCOMMET Ba MOJNHS  BasHpIUTHTa
JIABJIATHUHT KMMMATIU KOFO3JIapUMHU YMKApUII Ba JIABJIAT KAP3UHHU KaHTapHIL *KaJBald XamJa
X@KMH Macajajlapy 03acHJaH YJapHUHT OaHK TH3UMH JIMKBHUUIMIMTUTA TabCUPH Ba IIyJ-
KpEeIUT CUECATUHUHT YCTYBOP HYHATMIUIAPHMHUA XUCOOra oJIraH XoJija Macyiaxar oepaniu.
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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.

Mamnakatumuszga Mojusi 0030pMHU sSHaJa PUBOXIIAHTUPHUIL, XaJIKapo MoJus 0o30piapu
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 Tamkapu, myn 6030puaard MaBxyJl X0JIaTHU OaxoJjalija Ba UIITHPOKYUIIAP 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
aoXuaa XyKyKui Xumosra sra S5KaHJIMTMHU Kaiia ataau [4].

Comotto (2015) Ilapkuit Adppuxa PEIIO 6030pnapuan Taxmwn kuiauod, 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 xucobmanaam [5].

Benjamin Braun (2020) 2008 #unru monusiBuit uakupo3aan onauH PEIIO onepanusiapu
Ba rapoB OO30pPUHUHI KECKUH YCTaHWHM, KEMMHYAIMK 3ca ymly Xaxmjap OapKapopJalluinn
EBponanuHr iupuk OGaHkIapuga MIIOHYHM MyCTaXKaMiIaraHWHU Tabkumiaigu [6]. Ly Ounan
oupra, Wansleben (2020) PEIIO OutumiapuHu TabMUHJIAHTAaH MOJIMSUIAIITHPHUIN BOCHUTACH
cudarua TYWIYHTUPUO, KpeauTopiap IOKopu cudatiu rapoB Kadyn Kwiunuiapu, 0o3o0p
PUCKJIADUHU KaMalTUpHII y9yH IuckoHT (haircut) Kynjmanuiapu, COTHIN Ba KailTa COTHO OJIMII
HapxJlapu opacuuaru (apk sca amanga KyJulaHwiaéTraH (ou3 CTaBKACHHHU aKC STTUPUIINHU
Kaug ataau [7].

Xankapo XUCOO-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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TAIKUKOTJIapu dca 0030p amManuéruaard yirapunuiapHu YyirapyBuan ¢owusiu (floating-rate),
MynnaTa OenrminanMarad (open-term), y4 Tomoniama (tri-party) PEIIO Owtummapu xampia
“haircut” KymamHUHT ad3auMKIapyd MaBxXyIMTHA Kaiia atagu. PEITIO 6utumu opkanu ymoy
UMKOHUSTIIApAaH  (GOWTATaHWUIN  JUKBHUIMKHU  OIIMPHUIN  Ba  MyJI-KpEeAWT  cuécaru
TPAHCMUCCUSACHUHU SXIIUJIAIITa XU3MaT KUIaIU.

KOxopu cudatnu rapos aktusnapu Ba maddod Hapx Oenrumiiamra acociaHraH 6apkapop
TabMHUHIIAHTaH 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. bankiap xamkapo xuco0-kutobnap Oanku TtankukoTiapu PEITO 6o3opnapw,
allHUKca JaBiaT oOJHranusUlapu OWJIaH TabMUHJIAHTAHJIAPH, IyJ Ba KUMMATIH KOFO3JIap
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” monmemun “Uxkm myn-kpeaut Bocurtacw’” ‘“haircut” MUKIOPHHH Y3rapTUpHII 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
OpKalli TH3UMJIM Xarapiapau Kamaitupaau. lllyHuHrmek, nedonTHu OOIIKApuIl, 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
MabJIyMOTIapu, MaxXaJUIMi Ba XOPIKUH MebEPUH-XYKYKUH XykkKariapaaH (oiianaHuiras.
Ilyuuurnek, Y36exucron Pecry6rmmkacn VKTHCOMMET Ba MOIMS BasMpIMTH Ba Mapkasuii
OAHKMHUHT OYMK MabIyMOTIApH TaXJIWJI KUIMHTaH.

TaxJyini Ba HATHKAJIAp

KaxoH MonusBUH THU3UMUAArd Y3rapuiuiap, T€oCMECHM KECKHMHJIMK Ba IJI00all pUCKIIap
dboHMIa MAMIIAKATHUHT XaJIKapo 3aXHWpallapuHU caMapalid OOIIKapHIl J013ap0 axaMusT Kacoh
ATMOK/Ia. 3axypajiap MaMJIAKaTHUHT TallK{d MKTUCOAUN OapKapOpJIMTHMHM TabMHUHJIAI, BaJIOTa
KypCHMHHM OapKapOpJalITUPHIN Ba TAIIKA MIOKIapra Kapiiu 3apyp BocuTa cudarujga Xu3Mar
kunaau. Uy 6ouc 3axupanap TapkuOUHU AuBepcuUKALNS KUIHIL, STbHU TYPJU BaJlloTa, aKTHB
Ba MOJUSIBUI BOCUTanap ypTacuja MyBO3aHATHH TabMMHJIAII, XO3UPTH LIAPOUTIA CTPATETHK
Baszuara ailiaHras.

JuBepcupuKaUIHUHT aCOCHI MaKCaJW — BAIIOTA PUCKHUHHU KaMANUTHPUII, JTUKBUATUKHU
TabMUHJIAII XaMJla JapOMaJUTMIMKHUA omwmpuingad uoopar. Macaman, AKII nommapura
HUCOATaH I0OKOPU OOFIMKIUK TAIIKU CUECHI PUCKIIAP IIAPOUTH/IA 3aXUPATAPHUHT MY3JIATHITAIIN
€kn Kamaiimmmura onau0 kemumu MyMKuH. [lyHwHr yuyH kymima0d Mapkasuii  OaHKiIap
3axXUpATapUHUHT MablIyM KHUCMHHU €BpO, 10aH, (YHT-CTEpJMHI KabOu 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 MyJI-KpeIuT cHEcaTH XaM MyXHUM 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-nmuarpamma.
V36exncron Pecny6imKkacHHHHT XaJIKapo 3axupaiapu™
60000
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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

*V36exucTon PecnyGnukacn Mapkasuii GaHKHHHT pacMuii BeG caxupach MabIyMOTIAPH AacOCHIA
Mya/uti( TOMOHUIAH TaépIIaHIu.

2024 jiun Gommmam 2025 iun MIOHHTaua Y30eKHCTOH PecryGNMKACHHMHT yMyMHii
pacMuii 3axupa akTUBJIapu ycuil TpeHaura kupuO, 2025 iun utonura kenun6 50 mupa. AKII
JoJUlapyura sSKMHJAIradH. MamiakarT Xajkapo 3axupajapd TapKUOMHU TaxJIWl KWJIaJWTraH
Oyncak, kynm WmapaaH Oy€H ONTHH MamilakaT XallKapo 3axupajlapHUHT acOCH KHUCMUHU
TAIIKUI KWINO KelIMOKAa. MakpOMKTHCOAUN Ba CHECHN HOAHUKJIMKIIAP, CaBAO YPYUUIAPUHUHT
Kaiita Oommanumi, AKIIIHMHT HOAHUKIMKHUHT acOCUi MaHOacu cudaTuaa MalI0HTa YUKUIITN
ONTHH HApXWHUHT ommmmra onubd kenmokna. Ly Gouc, onTuH 3axupanapu (KyJIpaHI YU3UK)
Gapkapop ycum OunaH axpanud TypuOau. 2024 winnga 25-30 mupa momtap atpoduna Oynrax
ymoy 3axupanap 2025 iunna 35 mupa gonnapaaH omud ketrad. By TeHIeHIns MaMIakaTHUHT
OJITUH-BAJIIOTA 3aXUpaJlapUHU TUBEPCUPHUKAIUSA KUIHUII XaMJla T€OCUECUM pUCKIIap IIapoOUTH]IA
cuécHil Ba BalIOTAa PUCKJIAPUAAH CaKJIaHWIIHU Ky3[4a TyTraH XOJJla amajra OLIMPUITaHWHU
Kypcartajiu.

Haxn BamioTta Ba aeno3uTiap Xaxmu Hucbatan Gapkapop 0YnuO, yHAa KeCKUH YCHII EKH
nacaiuin KysaruaMarad. by kypcarkua 2024 v naBomuaa 9 mupa. noinap 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.

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




i
>4/

MOLIYAUIY
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

ISSN: 2181-3965
VOLUME 4

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
MYXUM axaMusT KacO Taau. AWHUKCA, FOKOpH JTUKBHTHKKA dTa aktusiap (High-Quality Liquid
Assets — HQLA) Ttapkubu KaldTa KypuO UMKWIMIIM, yIapHH XalKapo Tajabmapra
MYBODUKIAIITUPUILI MaKCaauAa HYKH MEbEPUN-XYKYKUH XyoKaTiapra y3rapTupHILIapu
KUPUTWIIMIIN ~ J073ap0  XHCOOIaHaIH. V36exucTon PecniyOnukacu Mapkasuii  OaHku
OoomkapyBuHuHT  2025-imnm  l-ampenpmarn  7/5-comnmum Kapopura MyBodwuk, “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 IOKOpY JTUKBHUJUIMKKA 3ra aKTHUBIApra
aXpaTuinO, 2-mapakany aKTUBIAPHUHT Y3M XaM KHYMK MKKUTa 2a Ba 20 rypyxra akpaTwiIu
Xamja 2a Japakaau aKTHBIIAp IOKOPU JTUKBHJUIMKKA dTa akTUBIAp Tapkuoura 15 ¢ous yernpma
OwiaH, 20 mapaxanu aktupiap sca 50 ¢ous yermpma OuiaH KUPUTWIMIIM OenrmnaHgu. by
y3rapunuiap JIMKBUUIMK CTpecClapd MapouTHaa OaHK TU3MMHUHMHT OapKapOpJIMIHHU
TabMUHJIALITA XU3MaT KUJIaIu.

bynaan tamkapu, “Tuxopar OaHKIAPUHUHT JIMKBUAJWINTHHE OOIIKapuUIIra KyHuiaIurad
Tanabmap Tyrpucuma’ry Husomra MyBoduK, HAK MymIap Xamaa Y30ekucToH Pecrmy6nmkacu
XykyMaTu Ba Mapka3uil OaHKHMHT KHMMAaTId KOFO3JapH JMKBHIUIM Ba |-lapaxaiu 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 KUMMATId KOFO3U YNKUO KEeTraHIuru cabalbiu Thxopar GaHKHUHT
JMKBUJUIM Ba FOKOPU JIMKBUJUIM aKTUBJIAPH KYpCaTKUWIApH Y3rapmaciaH 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 Tanadnap tyrpucuna’tu Huzom 4-6anaura acocan PEIIO opkanu coTu® onuHrax
JaBJiaT KUMMATJIM KOFO3M IOKOpM JIMKBHJIMK aKTUB cudaruaa peno Oo3opriapuia OCOH
COTWJIMIIIA XaMJla XaTJIaHMaraHn Oyiumm Tanabimapura sxaBoO Oepurnu jo3uMm. LllyHuHTrOek,
ma3kyp Huzomuunr 37-6anmuna PEIIO onepanusutapuaa KymaHWIAIUTraH KAMMATIA KOFO3JIap
OCOH COTHJIYBYH Ba JIUKBUUIH OYynuiu kepakiauru Oenruianrad. 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’tu 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,
MOJIMSIBHA XOJaTH KOHHMKApCHU3 OYynraH kKap3gopiapra Oepwiran kadomiarimapHu XucooOra
ONMIUIAPH JIO3UMJIMTH Oenruianrad. Bamiora Oupikacuaa IOKOPU JIMKBHAJIU —aKTHBIAP
TapkuOWTa KHPYBYM JaBiaT KHUMMAaTJIM KOFo3japu OwnaH Tyswnaérran axcapust PEIIO
Outumnapuna OaHKIAp TOMOHUIAH COTHMO oOnuMHAETraH KUMMATIM KOFo3lapra HucOaTaH
“haircut” ssbHM ©6030p Hapxura HUCOATaH IUCKOHT CTAaBKACMHH KyJUlaraH XOJjia ap30H COTHO
ONIMHMAETTaHINT aManuéTu Ky3atuiamokaa. 2021-2024 fiunnap naBomuaa BajgoTa Oupxkacuia
xkamu 358 905,13 mupa. cymimmk  PEINO  Outummmapu  Ty3wiaran — Oynu0, — IIyHZAAH,
4 813,46 mupa. cymnuk (1,3 dous) PEIIO 6utumnapuna “haircut”nan doiinananunras.

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 TH3UMIIM DPHUCKJIAPHU 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.

banxmap PEIIO Outummnapuaa haircutman okwioHa Qoiigananran xonga, nedonT ro3ara
KenuIM OuiaH OOFJIMK PUCKJIApHM OOLIKapHILIM Xamja JapoMaj OJIMIIM MyMKHH. MacanaH,
“baHkimap akTUBIApHU OOIIKapyBUWIapAaH (MacaliaH, WHBECTHIMS (OHATApU) Ty
MabnarmapuHu  Kap3ra onu0, ynapHu Xex-(GoHanmapra (IOKOpU PHUCKIM  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
JUKBUUTUKHY JKaJI0 KWW Ba aKCUHYA KYIIMMYa JIMKBIKIUKHU TakauM 3t oyiinua PEITO,
CBOM, JICMIO3UT Ba TapoB »JBa3Wra KpeAuT omepanusuiapuaan (Qoigananud KeaMoK/ia.
[llynunaraex, Mapkasuii O0aHK TabMHHJIAHTAH Ba PHUCKJIW OIEpalusiiap 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:

- Mapkaswuii 6aHK TrKOpaT OaHKJIApUIaH HaK[ MyJHH ACTO3UT cudaTtuga KaOya KHITUII
OlepauusaCy YpHHra, Y3MHMHI KUCKAa MYyAJATIM KUMMATIM KOFO3JIAPUHU SMHUCCUS KWIMILU
MYMKUH;

- Mapka3uii 6aHK y30K MyIJaTial KUMMATIM KOFO3JIapHU ¥3 nopTdennad YuKapuo, 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 yeksaoBiap HyK, OMpoK ymoy KucKa My IaTiid 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 PENoO Olepanusiiapyd Ba YHH aMajira OIIWPHUIN TapThOu
Oenrunanran 0ynmuO, yHMHr acocuit MasmyHH Teckapu PEIIO omepanusicuan udopanad,
MapKka3uil OaHKHHHT ymiOy omeparus Joupacuja OMpHHYM KUCM Oyirda KUMMATIH 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, Mapka3uil GaHK MyJ-KpeAuT cuécaTH olepauusuiapy Joupacuia JUKBUIJIUKHU
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.

Mapxkazuit OaHK Ba THXKOpAT OaHKIapH, ITyHUHTIEK, OaHKJIapapo
PEITOPEIIOonepanusanapuHy amMaira OUIMpHUINAA sHA OUp MyXUM HHCTUTYTIHOHAJ MCIOXOT
amanra ommpuiuiiy, seHu PEINO umrupokunnapu tomonuaan PEIIO OMTUMUHUHT MKKUHYA
KACMHU Oyiindya MaxOypusTiap ¥3 BaKTUIa Ba TYIMK OakapuiamaraHna IeponT XOJaTWHU
Oomkapuira KapaTWiraH KYPWIHIIHA JIO3MM OYiraH dYopanap, >kymiaaad, 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
Haszapja TyTwiran 0ynu0, close-out netting TaptuOu Oyimaranauru cabadiau gacTiiabku coTHO
OJTyBYMHHHT Ma3Kyp OUTHM Ty(aiii TH3UMITU PUCKKA Tyd0p OYIUIIH MyMKHH.

Cyurru itmnapaa Y36ekucTonaa mya 603opuaa (GaoiuIHK Ce3MIapiy Japaxana yCraHu
Ky3artunamokaa. Kymnanan, 2020 iiunga ymymuit mysn 0030pu Xaxmu 53,6 MIIpA CYMHHU TaIIKUI
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
(PEIIO omepauusinapu) >kagan puBoxianumuaup. Arap 2020-2022 iwmnapna  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 Iyna Oo3opuja Ty3WIraH peal OUTHUMIIap acocuja IIAK/UIAHAaTud Xam[Ja
Mapxka3zuii 6aHK TOMOHHJIAH Xap KYHH YbJIOH KUJIUHAH.
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*<¥30ekncTOH pecryOnuKka BamoTta Oupxacu” AJK MabIyMOTIapura acocaH Myawin TOMOHMIAH
Tal€pianiy.

Oxopugarn nuarpammana KenTUpwiIraH myJal ©0030pu  TYFpUCHIAruW 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
MIITUPOKYMIIAPHUHT par0aTH omaaud. DHI MyXuMu, Oo3opiaru Outumiap ¢ous cTaBKalapu
Mapka3uil OaHKHUHT acOCHil CTaBKacura SIKMHPOK IIaKJJIaHWIIUTa 3aMUH spatunaau. by sca
NyJ-KpeAuT CcuécaT CcaMapaJopiIMTMHU  KydaWTUpaaud Ba Y30K MYyAJATIM  MOJIHUSIBUI
OapKapopIMKKa XU3MaT KUJIa/Iu.

PEIIO omnepanusinapu goupacuaa rapoB cudartuaa Kadyn KWIMHAAUTAH JaBIaT KAMMATIH
KOFO3JIapUHUHT 0030p HApXWUHU aHUKJIAlm aMainuéru, mya O0030pu camapaJopiiurd Ba
JUKBUUIUKHU HOTYFpU Oaxojall pPUCKMHU KaMaWTUPHUII HYKTaW Ha3zapuiaH XKyJla MyXuUM
axaMHATra 5ra. XO3HprH aManuéraa Y306eKHCTOHIAa Ma3Kyp KMMMATIH KOFO3JApHHHI 6030p
HapxW, YyJapHUHI OWpiaMud ayKUMOHJArk ypraya TOPTUITaH >KOMJAIITHPUIN HapXW Ba
TYIIIaHTaH KYMOH JapoMajyjlapura acoclaHraH Xojjaa xucoOmanagu. by ycyn comma Ba
aManuéTaa Kysulamra KyJai Oyica-aa, 6030p IMIApOUTIIAPUHUHT peajl XOJIATUHU TYIUK udoaa
3TMACIUTH MyMKHH.

Xankapo amanuérna, xycycan EBpora Mapkasuit 6anku (ECB), AKIL ®enepan 3axupa
tuzumu (Federal Reserve) Ba Bytok bputanus Mapkasuii 6anku (BoE) Taxxpubacuna nasnar
KUMMaTJIH KOFO3JApUHUHT 0030p Hapxu mapoMaumiuiiuk srpu umsuru (yield curve) acocuaa
anuknaHaau. by €HpmamryB pean BakTAa 0o30pAa MIAK/UTaHTaH Tanad Ba TaknuduaH 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 Gomcman, Y3bexucronnarm PEIIO omepanmsiapn caMapajoOpiMIHHHA  OUIHPHII
MakcaJuaa AaBiaT KUMMAaTJIM KOFO3JIAPUHUHT 0030p HApXUHHM aHUKJIAIIJIA JapOMaJUIMIIUK STPU
ym3urual Qoigananum Makcaara myBoduxaup. by Mapkasuit 0aHK TOMOHHAaH KaOyn
KWJIMHAIUTAH KAMMATIIM KOFO3JIap HApXWHU aHUKJIAIIIA IOKOpHU aHUKJIMKHU TabMmuHIa0, PEITO
OUTHMIIAPHHHU siHaJa 0030pra acoCliaHTaH MEXaHU3MIa alJaHTHPAIH.

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
MOJIMSIBUN peXaJIAIITUPHILJIA AaHUKJIMKHU TaAbMUHIANIN.

XyJoca

Cyurru itmnapaa Y36eKuCTOH 1My 6030pUHUHT PUBOKIAHHIIN TabMHHIAHTAH OUTHMIIAD
ynymaHUHT opTtuiy, bazens Il cranmaprinapu 6unan MebEpuil yiFyHIAIIYB Ba JIMKBUUIMKHA
OomKapuIll aMaJIMETUHUHT TAKOMMJUTALIMIIY MaMJIaKaTHUHT OapKapop Ba 3aMOHAaBHM MOJIMSBUI
TU3UMHH AKIJIAHTUPULITa OYIIraH WHTHIUIINHE HaMo€H Kb kenmoxaa. ly 6unan Gupra,
tokopu JsmkBun aktuBiaap (HQLA) ximaccudukanusicu, 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 TPAHCMHUCCHUSICUHU Ky4aTHpUII Y4YyH >KyJna
MYXUMJIHP.

KOxopuaaru makcaaniapra s3puiinil yuyH KydWuaaruiaap Takaud KaauHaIu:

PEIIO Outumu O¥yiinya ONIU-COTAM MpPEeaMETH OYiraH KMMMATIH 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
MyBopuK Takomuwiamrupui, 6yaaa PEIIO opkanu cotu6 onunran xamaa PETIO 6utuMununr
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.

2021-2024 iwumnap opanuruga PEIIO onepanusnapununr aturu 1,3% npa  haircut
KYJUIaHraHU WHOOATra OJMHCa, OJAU-COTAM NpeaMeTH OYiaraH KUMMATIM 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 kKepak. lIlyHWHrnex, KOHTpareHT TOMOHHUIAH
MaXOypuaTnapHu Y3 BakTuga OakapMaciavK HaTHKacuIa ro3ara KelaguraH XaBguiapHU
Oomkapumr y4dyH ‘“‘close-out netting” MeXaHWU3MH S>KOPUH KWIMII OYiiM4a KOHYHUMIIUKKA
Y3rapTupHIIap KUPUTHII MaKcaara MyBo(dUK.

Mapxkasuii OaHKHMHT JMKBU/UIMKHM BaKTHHYA Kajl0 KWJIUII MakKcaauja YTKa3ujaaJauraH
PEIIO ayknuoHnmapuHW TAIIKWJI KWIWII XaMmMJa YHAA OJIU-COTAU TpeaMmeTH cudarumaa
¢oifnananum Makcaauga Mapkasuil OaHKHUHT y30K MYIJATiad OOJMMralusulapuHU TYFpHIaH-
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 tadgiqotchi

: Toshkent davlat iqtisodiyot
universiteti

h E-mail: M.Valiyeva@tsue.uz
ORCID: 0009-0008-2957-7512

Annotatsiya. Maqolada kapital bozorining rivojlanishi orqali aksiyadorlik jamiyatlarini
moliyaviy resurslar bilan ta’minlash imkoniyatlari tahlil etilgan. Xususan, kapital bozorining
asosly moliyaviy instrumentlari, ularning faoliyatdagi samadorligi, aksiyadorlik jamiyatlari
uchun resurs jalb qilishdagi 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 chiqilgan.

Kalit so‘zlar: milliy iqtisodiyot, moliya bozori, kapital bozori, aksiyadorlik jamiyati,
moliyaviy resurs fond birjasi, aksiya, obligatsiya, investitsiya, moliyalashtirish, bozor
infratuzilmasi, iqtisodiy o‘sish.

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

Baauesa Myxunca CaiigyniaeBHa
Camocmosamenvhblli COUCKAmeinb
Tawxenmckutl 20cyoapcmeenHulil
9KOHOMUYECKUL YHUBepCUmem
E-mail: M.Valiyeva@tsue.uz
ORCID: 0009-0008-2957-7512
AHHoTauusi. B crarbe BcecTOpOHHE NPOAHAIN3UPOBAHBI BO3MOXKHOCTH OOecHeueHHs
aKIIMOHEPHBIX OOILIECTB (MHAHCOBBIMH pecypcaMu 3a c4€T pa3BUTHS (OHAOBOTO pbiHKA. B
YaCTHOCTH, PAacCCMOTPEHBl OCHOBHbIE (PMHAHCOBBIE 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
donoBOI Oupke «TolmKEeHT» 3a MOCIeTHUE TO/bI, YeNeHO BHUMaHue (DYHKIIMOHAIEHONW pOIU
PBIHKOB aKIMi 1 00nuranuii B QUHAHCUPOBAHUM PEAIbHOTO ceKTopa. Takke Ha OCHOBE aHajIM3a
MEXIYHAapOJHOTO OIBITa B CTaTbe€ pa3pabOTaHbl TMPEJIOKEHUS U PEKOMEHJAIUN IO
JalbHENUIIEMY pa3BUTHIO (POHIOBOTO PbIHKA B Y30€KUCTaHe, yriTyOJeHUI0 HHCTUTYLIMOHABHBIX
pedopM U MOBBIIIEHUIO aKTUBHOCTH MHBECTOPOB.

KuroueBble ciioBa: HalMoOHaJIbHasi 5KOHOMHUKA, (PUHAHCOBBIA PHIHOK, (POHIOBBIN PHIHOK,
aKIMOHEpHbIe o0IIecTBa, (UHAHCOBBIE pecypchl, (oHmoBas Oupxka, aKUWM, OOIUraIHH,

MHBECTULIUH, (PUHAHCHPOBAHHE, PHIHOYHAS HHPPACTPYKTYpPa, 3KOHOMUYECKHH POCT.

DIRECTIONS OF WIDE ATTRACTION OF FINANCIAL RESOURCES TO JOINT-
STOCK COMPANIES THROUGH DEVELOPMENT OF THE CAPITAL MARKET
Valiyeva Mukhlisa Saydullayevna
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Abstract. This scientific article provides a comprehensive analysis of the opportunities for

supplying joint-stock companies with financial resources through the development of the capital

market. It specifically examines the main financial instruments of the stock market, their

effectiveness in practice, and their role in attracting resources for joint-stock companies, as well

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

"Toshkent" in recent years, emphasizing the functional role of equity and bond markets in

financing the real sector. Through comparative analysis with international experience, the article

offers proposals and recommendations for further development of Uzbekistan’s capital market,
deepening institutional reforms, and enhancing investor participation.

Keywords: national economy, financial market, capital market, joint-stock companies,

financial resources, stock exchange, shares, bonds, investments, financing, market infrastructure,

economic growth.

Kirish

Bugungi globallashuv sharoitda kapital bozorining samarali faoliyat yuritishi aksiyadorlik
jamiyatlari uchun uzoq 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
chiqish tajribasi korxonalarning bozor mexanizmlariga moslashuvini jadallashtirmoqda [3].
Demak, kapital bozorining rivoji aksiyadorlik jamiyatlariga tashqi moliyaviy manbalarni keng
jalb qilish imkonini yaratib, iqtisodiy o‘sishga xizmat qiladi. 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 qiladi. Shuningdek, fond bozori faoliyatining qonuniy asoslarda
rivojlanishi kapital oqimini rasmiy sektor orqali boshqarish imkonini beradi, bu esa iqtisodiy
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 yaratadi. 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
xalqaro 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 yuqori qaramlikni
yuzaga keltirmoqda [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
iqtisodiy islohotlarning markaziga qo‘ygan. Kapital bozorining jadal rivoji orqali aksiyadorlik
jamiyatlarining iqtisodiy erkinligi va moliyaviy barqarorligi ta’minlanadi.

Kapital bozoriga erkin kirish imkoniyatlarini yaratish orqali 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 muqobil 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 oshirilmoqda [7]. Aynigsa IPO va SPO jarayonlarini yengillashtiruvchi reglamentlar
orqali kichik va o‘rta aksiyadorlik jamiyatlarining bozorga chiqishi soddalashtirilmoqda. Kapital
bozorini isloh qilish nafagat moliyaviy resurslarni jalb etishning muqobil mexanizmini yaratadi,
balki iqtisodiyotda sog‘lom raqobat muhitini shakllantirishga ham xizmat qiladi. Shunday qilib,
fond bozorining rivoji xususiy sektorga barqaror moliyaviy tayanchni taqdim etadi. Kapital
bozorini rivojlantirish nafaqat 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 xalqaro standartlarga muvofiq
tayyorlanishi investorlar ishonchini oshiradi va kapital jalb qilish 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 qayd 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
topmoqda. 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
taqgdim etishiga bog‘liq. R. Bushman va A. Smithlarning (2003) aniqlashicha, axborot
oshkoraligi investorlarning qaror qabul qilish sifatiga bevosita ta’sir ko‘rsatadi [11].
O‘zbekistonda ham 2021-2023 yillarda kompaniyalarning axborot berish madaniyati
yuqorilagani natijasida savdo hajmlari o‘sgan. Bu esa, investorlar ishonchini oshirib, ularni
kapital bozoriga jalb qilmoqda. Demak, oshkoralik — investitsion faollikning asosiy omillaridan
biridir.

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

Iqtisodchi olimlar qayd etganidek, kapital bozorida ishonch muhitini ta’minlashda tartibga
soluvchi institutlar faoliyati muhim o‘rin tutadi. Jumladan, R. La Porta va boshqalar (1997)
huquqiy tizim va investor huquqlarining himoyasi o‘rtasida kuchli korrelyatsiyani aniglagan
[13]. Ularning fikricha, kuchli tartibga soluvchi tizimlar kapital oqimining barqarorligini
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]. O‘zbekistonda [PO asosida aksiyalar chiqarish orqali
xususiylashtirilayotgan kompaniyalarga ommaviy investorlar jalb gilinmoqda. Bu nafaqat bozor
mexanizmlarini kuchaytiradi, balki korxonalarning boshqaruv samaradorligini oshiradi. Shunday
qilib, kapital bozori iqtisodiy islohotlar uchun tayanch maydon bo‘lib xizmat qilmoqda.

Mabhalliy iqtisodchi 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 tadqiqotlarida amaliy tavsiya va takliflar ishlab chigqanlar.

Xalqgaro investorlar uchun kapital bozorining ochiqligi, 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 qilmoqda. Bunday
strategiyalar orqali transmilliy moliyaviy resurslarni jalb etish imkoniyati kengaymoqda.
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Yugoridagi iqtisodchi olimlar va nufuzli xalqaro tashkilotlarning ilmiy tadqiqot
natijlaridan kelib chigqan holda shuni qayd etish mumkinki, kapital bozorini rivojlantirish orqali
aksiyadorlik jamiyatlariga moliyaviy resurlarni keng jalb etish yo‘nalishlarini tahlil etish va
kerakli tavsiyalar ishlab chiqish muhim ahamiyatga ega hisoblanadi.

Tadqiqot metodologiyasi

Mazkur maqolada kapital bozorini rivojlantirish orqali aksiyadorlik jamiyatlariga
moliyaviy resurlarni keng jalb etish yo‘nalishlari va fond bozori tahlilini amalga oshirishda
tagqoslama tahlil, statistik tahlil, qiyoslash, ilmiy abstraksiyalash, analiz, sintez kabi tadqiqot
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 iqtisodiy tizimda uzoq 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 boshqa moliyaviy vositalar chiqarish orqali 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
boshqaruvning 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 iqtisodiyotida moliyaviy vositalar orqali 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 barqaror
faoliyati orqali jamiyatda jamg‘armalar investitsiyaga aylantiriladi, bu esa iqtisodiy siklni
faollashtiradi va yangi ish o‘rinlari yaratilishiga xizmat qiladi.

I-nnarpamma.
Global aksiyalar bozori kapitalizatsiyasi
qiymati (trln AQSH dollari)

140% 123% 7% 119%  qq30, 1y

120% 105% 120

100% 100
80% 80
60% .
40% 40
20% 20

0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

=== Global aksiyalar bozori kapitalizatsiyasi qiymati, trln. AQSH dollari
== Global aksiyalar bozori kapitalizatsiyasi qiymati o' zgarishi, foizda

*https://www.sifma.org/wp-content/uploads/2023/07/2024-SIFM A-Capital-Markets-

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




i
>4/

MOLIYAUIY
VOLUME 4
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

ISSN: 2181-3965

Factbook.pdf.

Yugqoridagi 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 qisqa muddatli inqirozni 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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2009| 2.6% | 3.4% | 7.3% | 15.6%| 4.7%| 5.2%| 7.0%| 1.0%]| 5.7% |30.7% 7.3% 9.5%
2010] 2.6% | 3.8% | 7.1% | 12.6%| 4.8%| 5.7%| 7.2%| 1.1%]| 6.4% [304% 7.7% | 10.6%
2011 2.4% | 3.9% | 6.9% | 11.2%| 5.2%| 6.2%| 7.1%| 1.2%]| 6.1% [31.5% 7.6% | 10.7%
2012 2.5% | 3.6% | 6.6% | 12.2%]| 5.0%| 4.4%| 6.6%| 1.4%| 6.0% [33.2% 7.9% | 10.5%
2013 2.1% | 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-SIFM A-Capital-Markets-
Factbook.pdf.

2009-2023 yillar oraligida 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 Ittifoqi 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 chiqgan 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
muhitni yaxshilash — iqtisodiy barqarorlik 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 iqtisodiy siyosatlaridan biri sifatida
belgilandi. 1994-yilda “Toshkent” respublika fond birjasining tashkil etilishi mamlakatda kapital
bozori infratuzilmasining boshlanish nuqtasini ifoda etdi. Bu orqali 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-huquqiy baza bosqichma-bosqich takomillashdi. Jumladan, 2018-2023-yillarda
O‘zbekiston kapital bozorini institutsional rivojlantirishga qaratilgan bir qator Prezident
farmonlari va qarorlar gabul qilinib, kapital bozorining ochiqligi, likvidligi hamda investorlar
uchun qulay muhitni shakllantirishga erishildi. Shuningdek, chet ellik investorlarning ishtirokini
kengaytirish, davlat korxonalarini IPO va SPO orqali xususiylashtirish kabi chora-tadbirlar
ushbu bozorni yanada faollashtirishga xizmat qilmoqda.

2-diagramma.
“Toshkent” RFBda savdolar hajmi, mlrd. so'm
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*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 ochiqlikka intilishi va
xorijiy investorlar ishtirokining kengayishi bilan izohlanadi. Ayniqgsa, 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  diversifikatsiyalashmoqda va  bu iqtisodiyotdagi  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 PO orqali ochiq bozorga chiqish nafagat moliyalashtirish manbaini kengaytiradi, balki
ularning faoliyati ustidan jamoatchilik nazoratini oshirib, korporativ boshqaruvni kuchaytirishga
xizmat qiladi. Yirik korxonalar, xususan, “O‘zmetkombinat” va “O‘zsanoatqurilishbank™ kabi
tashkilotlar IPO jarayonlariga kirib borishi boshqa 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.

2-jadval.

Kapital bozorini rivojlantirish orqali AJlarga moliyaviy
resurslarni jalb etish yo‘nalishlari
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*Muallif ishlanmasi.

Kapital bozorini rivojlantirish yo‘nalishlarining har biri aksiyadorlik jamiyatlari moliyaviy
imkoniyatlarini sezilarli darajada kengaytirishga xizmat qiladi. Iqtisodchi olimlar qayd
etganidek, kapital bozori global igtisodiyotda pul oqimlarini samarali boshqarish va tagsimlashda
muhim ahamiyatga egadir [16]. Xususan, korporativ obligatsiyalar chiqarishni faollashtirish
Allar uchun uzoq muddatli va nisbatan arzon moliyalashtirish manbalarini yaratadi, bu esa ishlab
chigarish va innovatsion loyihalarni barqaror 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 orqali 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 kiritish imkoniyatini beradi. Shuningdek, soliq yengilliklari va huquqiy
kafolatlarning kuchaytirilishi kapital bozorining institutsional asoslarini mustahkamlaydi va
sarmoyadorlar uchun ishonchli muhitni shakllantiradi. Natijada, kapital bozorining
diversifikatsiyalangan, chuqurlashtirilgan va institutsional jihatdan barqaror ekotizimi vujudga
keladi.

Xulosa

O‘zbekistonning aksiyadorlik jamiyatlari uchun kapital bozori orqali moliyalashtirishning
ahamiyati tobora ortib bormoqda. 2020-2024 vyillar oralig‘ida "Toshkent" RFBdagi savdolar
hajmining 34 baravardan ortiq o‘sishi (577 mlrd so‘mdan 19,5 trln so‘mgacha) ushbu
tendensiyani yaqqol namoyon etdi. Aksiyalar savdosining obligatsiyalarga nisbatan ustunligi,
kompaniyalar ochiq moliyaviy resurslar jalb qilishni 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 faqat 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 qatnashchilarning 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 qolmogda. Bunday
sharoitda davlat tomonidan ommaviy aksiyalashuv va IPOlarni qo‘llab-quvvatlash zarur bo‘lib
qolmoqda.

Kapital bozorini rivojlantirishda raqamli 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 uzoq muddatli barqaror moliyaviy manba sifatida
shakllantirishga xizmat qiladi.
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GLOBAL KAPITAL BOZORLARINING RIVOJLANISHI VA INSTITUTSIONAL
TRANSFORMATSIYASI SHAROITIDA INVESTITSIYALARNI JALB QILISHDA
FOND BOZORLARINING IQTISODIY AHAMIYATI
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Annotatsiya. Ushbu maqgolada global kapital bozorlarining rivojlanishi va institutsional
transformatsiyasi sharoitida fond bozorining milliy iqtisodiyotga investitsiyalarni jalb qilishdagi
igtisodiy ahamiyati ilmiy asosda tahlil qilindi. Tadqiqotda nufuzli tashkilotlarning 2014-2024
yillar ma’lumotlari, jumladan Jahon banki, IMF, UNCTAD va OECD statistikasi asosida
empirik va nazariy yondashuvlar qo‘llanildi. Maqgolada fond bozorining institutsional
elementlari, korporativ boshqaruv, axborot oshkoraligi va moliyaviy instrumentlarning
investitsiya jozibadorligini oshirishdagi roli batafsil yoritildi. Shu bilan birga, ragamli savdo
platformalari va global integratsiya milliy igtisodiyotning bargaror o ‘sishini va chet el
investitsiyalarini jalb qilishni rag ‘batlantirishda muhim omil sifatida ta’kidlandi.

Kalit so‘zlar: fond bozori, global kapital bozorlari, investitsiyalarni jalb qilish,
institutsional  transformatsiya, korporativ  boshqaruv, axborot oshkoraligi, moliyaviy
instrumentlar, kapital oqimi, bozor likvidligi, innovatsion investitsiyalar, makroiqtisodiy
barqarorlik, Industry 4.0, ragamli savdo platformalari, global integratsiya, milliy iqtisodiyot,
sarmoya strategiyasi.

OCHOBHBIE HATITPABJIEHUS TPUBJIEYEHUS MHBECTULINAI U3
I''IOBAJIBHBIX ®PUTHAHCOBbBIX PBIHKOB B HAIIMOHAJIBHYIO 9 KOHOMUKY

Xoqos llepaan AxpopoOoiieBu4

CamocmosmenvHblil ucciedosamels
Email: Sherali.holov@mail.ru
ORCID: orcid.org/0009-0008-7343-616X
Aunomayusa. B cmamve HayuyHo NpoOaHANU3UPOBAHA IKOHOMUYECKAS 3HAYUMOCHLb
@oH006020 puIHKA 0N NpusieyeHuss UHEeCMUYULl 8 HAYUOHAILHYI0 IKOHOMUKY 8 YVCI08USAX
passumusi  2100ANbHBIX PLIHKOE KANUMANd U UHCMUMYYUOHANbHOU mpaHcopmayuu. B
UCCIe008aHUU UCNONL3OBANIUCL IMAUPUYECKUE U meopemuyecKue nooxoobl Ha OCHOBE OAHHbIX
seodywux opeanuzayuti 3a 2014-2024 eoo0wi, exnrouas Bcemupmuwiii 6anx, MB®, FOHKTAI u
O3CP. B cmamve noOpoOHO paccmompenvl UHCMUMYYUOHANbHbIE dleMeHmbl HOHO08020
DbIHKA, KOPNOpamugeHoe YnpasieHue, npo3pavyHocmv uH@opmayuu u poib OUHAHCOBbIX
UHCMPYMEHMOE 6 NOGbIUEHUU UHBECIMUYUOHHOU  npueiekamenvHocmu. Kpome moeo,
NOOYEPKUBAEMCS BANCHOCMb YUDPOBHIX MOP2OBbIX NAAMPOPM U 210OAILHOU UHmMezpayuu Ol
YCmou4ue020 pocma HayuoHAIbHOU SKOHOMUKYU U NPUBTEYeHUS UHOCMPAHHBIX UHBECMUYUL.
Knrouesvie cnosa: ¢honooswviii pwinok, 2n100anvbHble PLIHKU KANUMANA, HpugiedeHue
uHBeCmuyull,  UHCIMUMYYUOHANbHAA — Mpanchopmayus,  KOPNopamueHoe  Ynpasienue,
npo3padHoOCmy UHGoOpMayuu, GUHAHCOBbIE UHCIPYMEHMbL, O8UMCEHUEe KAnUmaid, TUKGUOHOCHb
PbIHKA, UHHOBAYUOHHbIE UHBECMUYULU, MAKPOIKOHOMUYECKAs cmabunvhocms, HUnoycmpus 4.0,
yughposvie mopzogvie niamgopmul, 2n006aNbHAA UHMepaYUs, HAYUOHATbHASL IKOHOMUKA,
UHBECMUYUOHHASL CMPAMESUSL.

MAIN DIRECTIONS FOR ATTRACTING INVESTMENTS FROM GLOBAL
FINANCIAL MARKETS INTO THE NATIONAL ECONOMY
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Abstract. This article provides a scientific analysis of the economic significance of the
stock market in attracting investments to the national economy under the conditions of global
capital market development and institutional transformation. The study applied empirical and
theoretical approaches based on data from leading organizations for 2014-2024, including the
World Bank, IMF, UNCTAD, and OECD. The article examines in detail the institutional
elements of the stock market, corporate governance, information transparency, and the role of
financial instruments in enhancing investment attractiveness. Furthermore, the importance of
digital trading platforms and global integration is emphasized as a key factor for sustainable
growth of the national economy and attracting foreign investments.

Key words: stock market, global capital markets, investment attraction, institutional
transformation, corporate governance, information transparency, financial instruments, capital
flow, market liquidity, innovative investments, macroeconomic stability, Industry 4.0, digital
trading platforms, global integration, national economy, investment strategy.

Kirish

Global kapital bozorlarining jadal rivojlanishi va institutsional transformatsiyasi
sharoitida investitsiyalarni jalb qilishda fond bozorlarining iqtisodiy ahamiyati keskin ortib
bormoqda. Jahon banki va UNCTAD ma’lumotlariga ko‘ra, 2022-2023 yillarda global fond
bozorlari orqali jalb qilingan kapital hajmi 110 trillion AQSh dollaridan oshib, dunyo
YAIMining qariyb 120 foiziga teng bo‘lgan, bu fond bozorlarining real sektorni
moliyalashtirishdagi hal qiluvchi rolini ko‘rsatadi. Xususan, rivojlanayotgan mamlakatlarda
aksiyalar va obligatsiyalar bozori orqali jalb qilingan investitsiyalar umumiy investitsiya
oqimining 30-35 foizini tashkil etib, bank kreditlariga nisbatan muqobil moliyalashtirish manbai
sifatida mustahkamlanib bormoqda[1,2]. Fond bozorlari real sektor bilan moliya sektori o‘rtasida
samarali vositachilikni ta’minlab, jamg‘armalarning investitsiyalarga aylanish mexanizmini
chuqurlashtiradi. Jahon fond birjalari federatsiyasi (WFE) statistikalariga ko‘ra, 2023 vyilda
global aksiyalar bozorining umumiy kapitallashuvi 105 trillion AQSh dollariga yetib, 2015 yilga
nisbatan qariyb 1,8 baravar oshgan. Ushbu o°‘sish institutsional investorlar ulushining 70 foizdan
ortigqa yetishi bilan bog‘liq bo‘lib[3], bu fond bozorlarining uzoq muddatli va barqaror
investitsiyalarni jalb etishdagi institutsional ahamiyatini yaqqol namoyon etadi. Aynigsa,
institutsional investorlar — pensiya fondlari, sug‘urta kompaniyalari va investitsiya fondlarining
faollashuvi kapitalning uzoq muddatli va barqaror oqimini shakllantiradi. Bu jarayon kapitalning
narxini pasaytirish, risklarni diversifikatsiya qilish va moliyalashtirish manbalarini kengaytirish
imkonini beradi. Natijada fond bozori iqtisodiy o‘sishning muhim drayveriga aylanadi.

Institutsional transformatsiya fond bozorlarining tashkiliy-huquqiy, texnologik va tartibga
solish infratuzilmasining sifat jihatidan yangilanishini talab etadi. Shaffoflik, axborot oshkoraligi
va korporativ boshqaruv standartlarining kuchayishi investorlar ishonchini mustahkamlaydi.
Global kapital bozorlarida ESG tamoyillarining keng joriy etilishi investitsiya oqimlarining
sifatini oshiradi va ijtimoiy-iqtisodiy barqarorlikni qo‘llab-quvvatlaydi. Raqamli savdo
platformalari va fintech yechimlari tranzaksiya xarajatlarini kamaytirib, bozor likvidligini
oshiradi. Bu omillar fond bozorlarining investitsiyalarni jalb etishdagi institutsional rolini
kuchaytiradi.

Fond bozorlarining iqtisodiy ahamiyati, avvalo, kapitalni tarmoqlar va hududlar kesimida
samarali tagsimlash qobiliyatida namoyon bo‘ladi. Qimmatli qog‘ozlar orqali korxonalar uchun
alternativ moliyalashtirish manbalari yaratiladi, bu esa bank kreditlariga qaramlikni kamaytiradi.
Xalgaro Valyuta Jamg‘armasi (XVJ) hisob-kitoblariga ko‘ra, rivojlangan moliya bozorlariga ega
mamlakatlarda fond bozori orqali moliyalashtirilgan investitsiyalar iqtisodiy o‘sish sur’atlarini
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o‘rtacha 1,2—1,5 foiz bandga tezlashtirgan[4]. Shu bilan birga, OECD ma’lumotlari fond bozori
chuqurligi yuqori bo‘lgan iqtisodiyotlarda xususiy investitsiyalarning YAIMga nisbati 20
foizdan yuqori ekanini ko‘rsatib[5], kapital bozorlarining iqtisodiy bargarorlikni ta’minlashdagi
strategik rolini tasdiglaydi. Bozor baholash mexanizmi resurslardan foydalanish samaradorligini
oshirib, past rentabelli loyihalarni cheklaydi. Shu bilan birga, risklarni bozor orqali tagsimlash
innovatsion loyihalarga sarmoya jalb qilishni osonlashtiradi. Natijada iqtisodiyotning
raqobatbardoshligi va ishlab chigarish samaradorligi yuksaladi.

Mazkur mavzuning dolzarbligi shundaki, globallashuv va geosiyosiy beqarorlik
sharoitida kapital uchun raqobat kuchayib bormoqda. Milliy iqtisodiyotlar investitsiya
jozibadorligini oshirishda fond bozorlarining institutsional rivojlanishiga tayanishga majbur.
Xususan, rivojlanayotgan mamlakatlar uchun fond bozorlarini chuqurlashtirish xorijiy va
mabhalliy investitsiyalarni safarbar etishning muhim sharti hisoblanadi. Makroiqtisodiy
barqarorlikni ta’minlashda fond bozorlarining rolini kuchaytirish strategik ahamiyat kasb etadi.
Shu bois, global kapital bozorlaridagi institutsional transformatsiyalarni ilmiy asosda tahlil qilish
bugungi kunning muhim ilmiy-amaliy vazifasidir.

Adabiyotlar sharhi.

Bizga ma’lumki, global kapital bozorlarining rivojlanishi va institutsional
transformatsiyasi sharoitida investitsiyalarni jalb qilishda fond bozorlarining iqtisodiy
ahamiyatini ilmiy tadqiq etish kapital oqimlarining shakllanish mexanizmlarini chuqur nazariy
va amaliy asoslash imkonini beradi. Ushbu yo‘nalishdagi tadqiqotlar moliya bozorlarining
institutsional tuzilmasi, tartibga solish samaradorligi hamda investorlar xulg-atvorining o‘zaro
bog‘ligligini aniqlash orqali investitsiya muhitini yaxshilashga xizmat qiladi. Shuningdek, fond
bozorlarining real sektorni moliyalashtirishdagi roli va ularning iqtisodiy o‘sishga ta’sirini
baholash makroiqtisodiy barqarorlikni ta’minlash uchun muhim ilmiy xulosalar beradi. Ilmiy
tahlillar asosida kapital bozorlarini rivojlantirish strategiyalarini takomillashtirish, moliyaviy
risklarni kamaytirish va resurslardan foydalanish samaradorligini oshirish bo‘yicha aniq
tavsiyalar ishlab chiqiladi. Natijada, mazkur tadqiqotlar milliy iqtisodiyotning global kapital
bozorlariga integratsiyalashuvi jarayonida fond bozorlarining strategik ahamiyatini ilmiy
jihatdan asoslab, ularning investitsiyalarni jalb etishdagi rolini kuchaytirishga xizmat qiladi.
Jumladan emperik tadqiqotlarga to'xtaladigan bo'lsak, Jahon bankining kapital bozorlarini
rivojlantirish bo‘yicha empirik tadqiqotlariga ko‘ra, fond bozori kapitallashuvi Y AIMga nisbatan
10 foizga oshgan mamlakatlarda xususiy investitsiyalar hajmi o‘rtacha 2-3 foiz bandga
tezlashgan[6]. Tadqiqot natijalari shuni ko‘rsatadiki, institutsional investorlar ulushi yuqori
bo‘lgan bozorlar real sektor uchun uzoq muddatli va arzon moliyaviy resurslarni shakllantiradi.
Shu bilan birga, korporativ boshqaruv va axborot oshkoraligi kuchli bo‘lgan iqtisodiyotlarda
kapital ogimlarining barqarorligi sezilarli darajada yuqori ekanligi empirik jihatdan tasdiglangan.

Xalgaro Valyuta Jamg‘armasi tomonidan olib borilgan empirik tahlillar fond
bozorlarining chuqurligi va iqtisodiy o‘sish o‘rtasida ijobiy va statistik ahamiyatga ega bog‘liglik
mavjudligini ko‘rsatadi. XVJ ma’lumotlariga ko‘ra, rivojlangan kapital bozorlariga ega
mamlakatlarda investitsiyalarning YAIMga nisbati o‘rtacha 57 foiz bandga yuqori bo‘ladi[7].
Tadqiqotlarda, ayniqgsa, obligatsiyalar bozorining rivojlanishi makroiqtisodiy shoklar sharoitida
investitsiya faolligini saqlab qolishda muhim rol o‘ynashi qayd etilgan.

OECD tomonidan o‘tkazilgan empirik tadqiqotlar natijalariga ko‘ra, fond bozori
infratuzilmasi rivojlangan mamlakatlarda innovatsion loyihalarga yo‘naltirilgan investitsiyalar
ulushi 1,5-2 baravar yuqori ekanligi aniqlangan|8]. Tahlillar shuni ko‘rsatadiki, ragamli savdo
platformalari va institutsional islohotlar joriy etilgan bozorlar kapital aylanish tezligini sezilarli
darajada oshiradi. Natijada, fond bozorlarining rivojlanishi investitsiyalarni jalb qilish
samaradorligini kuchaytirib, iqtisodiy barqarorlik va raqobatbardoshlikni ta’minlovchi muhim
omil sifatida namoyon bo‘ladi.

Yugqoridagi ilmiy tadqiqotlar jumlasiga Osatiuk, Hbur, Vasylevska va Kucher (2024)
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tomonidan olib borilgan tadqiqot kirtish mumkin, unda moliyaviy instrumentlarning kapital
bozorlarini rivojlantirish hamda investitsiyalarni jalb etishdagi o‘rni kompleks yondashuv
asosida tahlil qilinib, aksiyalar, obligatsiyalar va hosilaviy instrumentlar orqali real sektorni
moliyalashtirish imkoniyatlari ilmiy asosda yoritilgan[9]. Mualliflar moliyaviy instrumentlar
diversifikatsiyasi investitsiya resurslarini jalb etishda asosiy omil ekanini ta’kidlab, aynigsa,
igtisodiyotning ustuvor tarmogqlarida kapital yetishmovchiligini bartaraf etishda kapital
bozorlarining funksional ahamiyatini ko‘rsatib beradi. Shu bilan birga, tadqiqotda institutsional
va tartibga solish muhitining yetarli darajada rivojlanmaganligi investitsiya faolligini cheklovchi
omil sifatida qayd etilgan.

Nikonenko, Shtets va Kalinin (2022) o‘z tadqiqotlarida Industry 4.0 elementlarini joriy
etish sharoitida investitsiyalarni jalb qilish siyosatini baholab, rivojlangan moliya bozorlariga ega
iqgtisodiyotlarda sanoat rivoji va kapital oqimlari o‘rtasida kuchli uzviy bog‘liglik mavjudligini
ilmiy asosda ko‘rsatib beradi. Mualliflar investitsiya siyosatida diversifikatsiya va
sanoatlashtirish yo‘nalishlarini ustuvor deb baholab, moliyaviy bozor infratuzilmasining
rivojlanishi ushbu jarayonlarning samaradorligini belgilovchi asosiy omil ekanini ta’kidlaydi.
Boshqga bir tadqiqotda Hicham, Abdellatif va Karim (2024)[10] islomiy ko‘chmas mulk
investitsiya fondlarining moliya bozorlarini rag‘batlantirishdagi rolini tahlil qilib, ushbu
instrumentlar faol bo‘lmagan jamg‘armalarni safarbar etish orqali real sektor investitsiyalarini
kengaytirishini asoslab beradi. Mualliflar islomiy REITlarning milliy iqtisodiyotga qo‘shadigan
hissasi uzoq muddatli va barqaror investitsiya oqimlarini shakllantirishda muhim ekanini qayd
etadi. Fikrimizcha, ushbu ikki yo‘nalishdagi ilmiy xulosalarni integratsiyalash orqali ragamli
sanoatlashtirish va muqobil moliyaviy instrumentlarni uyg‘un rivojlantirish investitsiyalarni jalb
etish siyosatining samaradorligini sezilarli darajada oshiradi.

Mahalliy iqtisodchi olimlarimizdan Elmirzayev tomonidan olib borilgan tadqiqotda
aksiyadorlik jamiyatlarining investitsion jozibadorligini ta’minlash masalalari tahlil qilinib,
korporativ boshqaruv sifati, moliyaviy hisobotlarning shaffofligi va dividend siyosatining
investorlarga ta’siri ilmiy asosda yoritilgan[11]. Karimov O°‘zbekiston fond bozorida
investorlarning pul mablag‘larini jalb qilish mexanizmlarini o‘rganar ekan[12], emissiya
jarayonlari, birja savdolari va institutsional investorlar faolligi kapital bozorini rivojlantirishdagi
muhim omillar ekanini ta’kidlaydi. Otaxonova va Aliyeva (2019) esa moliya bozorini
rivojlantirishda korporativ tuzilmalar faoliyatini qo‘llab-quvvatlash mexanizmlarini tahlil
qilib[13], fond bozori infratuzilmasining rivojlanishi investitsiya oqimlarining barqarorligini
ta’minlashini asoslab beradi. Ushbu tadqiqotlarda umumiy jihat sifatida investitsiya mubhitini
yaxshilashda institutsional islohotlarning hal qiluvchi roli alohida e’tirof etiladi. Mazkur ilmiy
xulosalarni global kapital bozorlari tajribasi bilan uyg‘unlashtirish O‘zbekiston fond bozorining
investitsiyalarni jalb etish salohiyatini yanada oshirishga xizmat qiladi.

Magqolada keltirilgan adabiyotlar sharxi shuni ko‘rsatadiki, fond bozorlarining iqtisodiy
ahamiyati va investitsiyalarni jalb qilishdagi roli nafaqat nazariy jihatdan, balki empirik
tadqiqotlar orqali ham aniq tasdiglangan. Nufuzli tashkilotlar — Jahon banki, XVJ, OECD va
UNCTAD — ma’lumotlari fond bozorlarining rivojlanishi kapital oqimlarini barqarorlashtirish,
real sektorni moliyalashtirish va makroiqtisodiy barqarorlikni ta’minlashda strategik ahamiyatga
ega ekanini ko‘rsatadi. Shu bilan birga, ilmiy maqolalar va tadqiqotlar institutsional
transformatsiyalar, korporativ boshqaruv va moliyaviy instrumentlarning diversifikatsiyasi
investitsiyalarni jalb etish samaradorligini oshirishga xizmat qilishini tasdiqlaydi. Mening
qarashimcha, mazkur adabiyotlar asosida fond bozorlarini rivojlantirish siyosatini shakllantirish
va raqamli hamda ESG tamoyillariga yo‘naltirilgan instrumentlarni joriy etish milliy
iqtisodiyotning global kapital bozorlariga integratsiyasini mustahkamlashga xizmat qiladi.
Natijada, adabiyotlar sharxi investitsiyalarni jalb etish strategiyasini ilmiy asoslash va amaliy
tavsiyalar ishlab chigish uchun mustahkam poydevor yaratadi.

Tadqiqot metodologiyasi
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Ushbu maqolada tadqiqot metodologiyasi sifatida komparativ tahlil, empirik

ma’lumotlarni statistik qayta ishlash va nazariy iqtisodiy modellardan foydalangan holda fond
bozorlarining investitsiyalarni jalb qilish samaradorligi o‘rganildi. Tadqiqot jarayonida Jahon
banki, IMF, UNCTAD va OECD kabi nufuzli tashkilotlarning 2014-2024 yillardagi global
moliya va aksiyalar bozorlariga oid real statistik ma’lumotlari asosiy manba sifatida ishlatildi, bu
esa natijalarning ilmiy ishonchliligini ta’minlaydi. Shuningdek, metodologiyada institutsional
transformatsiyalar, korporativ boshqaruv va moliyaviy instrumentlar ta’siri tahlil qilinib,
ularning milliy iqtisodiyotga kapital oqimlarini shakllantirishdagi roli ko‘rsatildi. Natijada,
go‘llangan metodik yondashuv fond bozorining iqtisodiy ahamiyatini aniqlash va
investitsiyalarni jalb qilish strategiyalarini ilmiy asoslash imkonini berdi.

Tahlil va natijalar.

Global kapital bozorlarining rivojlanishi va institutsional transformatsiyasi sharoitida
fond bozorining iqtisodiy ahamiyati birinchi navbatda uning investitsiyalarni jalb qilishdagi
vositachilik funksiyasida namoyon bo‘ladi, chunki u jamg‘armalarni real sektor loyihalariga
samarali yo‘naltiradi. Tushuncha jihatidan, fond bozori — bu qimmatli qog‘ozlar savdosi orqali
kapitalning erkin aylanishini ta’minlovchi institutsional mexanizm bo‘lib, investorlar va korxona
o‘rtasida resurslarni samarali tagsimlashni kafolatlaydi. Empirik tadqiqotlar shuni ko‘rsatadiki,
fond bozori chuqurligi yuqori bo‘lgan mamlakatlarda iqtisodiy o‘sish sur’atlari bargaror va
sarmoyalar uzun muddatli ogim bilan ta’minlangan. Shu bilan birga, korporativ boshqaruvning
shaffofligi va moliyaviy hisobotlarning ochiqligi investor ishonchini oshirib, bozor likvidligini
kuchaytiradi. Ahamiyat jihatidan, fond bozorining rivojlanishi igtisodiyotning diversifikatsiyasi
va innovatsion loyihalarni moliyalashtirish imkoniyatlarini kengaytiradi, bu esa milliy
iqtisodiyotning global kapital bozorlariga integratsiyalashuvini rag‘batlantiradi. Shu nugqtai
nazardan, fond bozorini tushunish va uning institutlararo mexanizmlarini ilmiy tahlil qilish
investitsiyalarni jalb etish strategiyasini samarali shakllantirish uchun zarur hisoblanadi.
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1-rasm. Jahon YalM va global aksiyalar savdosi, mlrd. AQSH dollari[14]

I-rasm tahlili shuni ko‘rsatadiki, 2014-2024 yillar davomida jahondagi YAIM va global
aksiyalar savdosi o‘rtasida sezilarli o‘zaro bog‘liglik mavjud bo‘lib, bu kapital bozorlarining real
iqtisodiyot bilan uzviy aloqasini yaqqol namoyon etadi. Ma’lumotlarga ko‘ra, 2015 va 2020—
2021 yillarda global aksiyalar savdosi YAIMga nisbatan sezilarli oshgan bo‘lsa-da, keyingi
yillarda iqtisodiy o‘sish sur’atlari bilan aksiyalar savdosining dinamikasi bir-biridan farq qilgan,
bu bozor volatilligi va investor xulg-atvorining o‘zgaruvchanligini aks ettiradi. 2016 va 2017
yillarda aksiyalar savdosi YAIMga nisbatan nisbatan barqaror bo‘lib, global moliya
bozorlarining qisqa muddatli shoklarga nisbatan chidamliligini ko‘rsatadi. Shu bilan birga, 2022
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va 2023 yillarda aksiyalar savdosi YAIMga nisbatan pasayib, makroiqtisodiy noaniqlik va
geopolitik risklarning fond bozoriga ta’sirini empirik jihatdan tasdiqlaydi. 2024 yilda esa global
aksiyalar savdosi yana oshib, kapital bozorlarining iqtisodiyotning rivojlanish sur’atlariga
moslashuvchanligini va investitsiyalarni jalb gilishdagi muhim rolini namoyon qiladi. Natijada,
ushbu statistik ma’lumotlar fond bozorining makroiqtisodiy bargarorlikni saqlash va real sektor
loyihalarini moliyalashtirishdagi strategik ahamiyatini ilmiy jihatdan asoslash imkonini beradi.
Fond bozorining investitsiyalarni jalb qilishdagi roli faqat moliyaviy tranzaksiyalar bilan
cheklanmay, balki iqtisodiy barqarorlikni ta’minlash va resurslardan samarali foydalanish nuqtai
nazaridan ham katta ahamiyatga ega. Tushuncha jihatidan, u kapitalning vaqt va risk bilan
bog‘liq qiymatini aniqlashga xizmat giladigan bozor mexanizmi bo‘lib, investitsiya garorlarini
ma’lumotlarga asoslash imkonini beradi. Empirik tadgiqotlar OECD, Jahon banki va UNCTAD
ma’lumotlariga tayangan holda fond bozorlari rivojlangan mamlakatlarda innovatsion
loyihalarga yo‘naltirilgan investitsiyalar ulushini sezilarli darajada oshirganini ko‘rsatadi.
1-jadval.
Fond bozorining institutsional elementlari va investitsiyalarni jalb qilish
mexanizmi[15-20]

Tushuncha / Investitsiyalarni jalb

Element Tavsif gilishdagi roli Nazariy asos / Ahamiyati
. . Shleifer & Vishny (1997),
Investor ishonchini . .
. Korxonalarda qaror " . korporativ boshqaruvning
Korporativ e oshirib, uzoq muddatli . .
qabul qilishning . .. samaradorligi fond bozorida
boshqaruv . . kapital oqimini . .
institutlararo tizimi , - . resurslarni samarali
ta’minlaydi . L .
tagsimlashni ta’minlaydi
Moliyaviy
hisobotlarning Risklarni kamaytirib, La POIjta ctal. .(20(‘)0)’
Axborot .. . o e shaffoflik yuqori bo‘lgan
. . shaffofligi va investitsiya faoliyatini . .
oshkoraligi , . .o bozorlar sarmoya oqimlarini
muntazam e’lon rag‘batlantiradi . o
e ko‘paytiradi
qilinishi
e Pensiya ‘fondlarl, Kapitalning uzoq World Bank (2022),
Institutsional sug‘urta . R .
. . . muddatli va barqaror institutsional investorlar
investorlar kompaniyalari, . . o et e e e
. o . oqimini yaratadi bozor likvidligini oshiradi
investitsiya fondlari
Aksiyalar, Diversifikatsiya va Osatiuk va boshq. (2024),
Moliyaviy obligatsiyalar, risklarni tagsimlash moliyaviy instrumentlar
instrumentlar hosilaviy orqali investitsiya jalb orqali real sektor
instrumentlar etadi moliyalashtiriladi
Onlayn birja va Uireitbdsl iy
Raqamli savdo yn DI xarajatlarini OECD (2021), ragamli savdo

platformalari

elektron

kamaytirib, bozor

fond bozorini samarali giladi

ranzaksiyalactizml oy dlistni oshiradi

I-jadvalning tahlili shuni ko‘rsatadiki, fond bozorining institutsional elementlari
investitsiyalarni jalb qilish mexanizmini samarali tashkil etishda hal qiluvchi rol o‘ynaydi.
Korporativ boshqaruv va axborot oshkoraligi investor ishonchini mustahkamlab, uzoq muddatli
kapital ogimlarini shakllantirishga xizmat qiladi, bu esa Shleifer & Vishny (1997) hamda La
Porta va boshq. (2000) tadqiqotlari bilan ilmiy jihatdan tasdiglangan. Institutsional investorlar va
moliyaviy instrumentlarning diversifikatsiyasi bozor likvidligini oshiradi va risklarni samarali
tagsimlash orqali real sektor loyihalariga sarmoya jalb qilish imkonini beradi, bu esa World
Bank (2022) va Osatiuk va boshq. (2024) tadgiqotlari bilan mos keladi. Shu bilan birga, raqamli
savdo platformalari tranzaksiya xarajatlarini kamaytirib, bozor samaradorligini oshiradi va fond
bozorining investitsiyalarni jalb etishdagi funksiyasini kuchaytiradi, OECD (2021) ma’lumotlari
buni qo‘llab-quvvatlaydi. Natijada, jadvaldan ko‘rinib turibdiki, institutsional va texnologik
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elementlar integratsiyasi fond bozorini strategik investitsiya mexanizmi sifatida shakllantirishga

imkon beradi.

2-jadval.

Fond bozorining iqtisodiy ahamiyati va milliy iqtisodiyotga ta’siri

Ko‘rsatkich / Izoh
Tushuncha
Bozor orqali jalb
qilingan
mablag‘larning
umumiy hajmi
Qimmatli
qog‘ozlarni tez va
oson sotib-sotish
gobiliyati
Yangi texnologiyalar
va sanoat
loyihalariga
yo‘naltirilgan
sarmoyalar
Iqtisodiy o‘sishning
barqarorligi va
inflyatsiya, valyuta
xavflarining
boshqarilishi

Kapital oqimi

Bozor likvidligi

Innovatsion
investitsiyalar

Makroiqtisodiy
barqarorlik

Milliy bozorning
global kapital
bozorlariga ulanishi

Integratsiya

Milliy iqtisodiyotga
ta’siri
Real sektor loyihalarini
moliyalashtirish,
igtisodiy o‘sishni
rag‘batlantirish

Investitsiyalarni jalb
qilish samaradorligini
oshiradi

Sanoat diversifikatsiyasi
va raqobatbardoshlikni
kuchaytiradi

Uzluksiz investitsiya
oqimi, xavf-xatarsiz
moliyaviy muhit

Chet el investitsiyalarini
jalb etish va milliy
iqtisodiyotni
modernizatsiya qilish

Nazariy asos /
Ahamiyati

IMF (2023), rivojlangan
bozorlar kapital oqimini
barqaror qiladi

UNCTAD (2023), likvid
bozor investor
ishonchini oshiradi

Nikonenko va boshgq.
(2022), Industry 4.0
loyihalarini
moliyalashtirishni
qo‘llab-quvvatlaydi

OECD (2022), barqgaror
bozor iqtisodiy
barqarorlikni
rag‘batlantiradi

World Bank (2022),
global integratsiya
investitsiya
jozibadorligini oshiradi

2-jadvalning tahlili shuni ko‘rsatadiki, fond bozorining iqtisodiy ahamiyati milliy

iqtisodiyotning barqaror rivojlanishi va investitsiyalarni jalb qilish samaradorligi bilan bevosita
bog‘ligdir. Kapital oqimi va bozor likvidligi indikatorlari investitsiya resurslarini real sektor
loyihalariga tez va samarali yo‘naltirish imkonini beradi, bu IMF (2023) va UNCTAD (2023)
tadqiqotlarida ilmiy jihatdan tasdiglangan. Innovatsion investitsiyalar orqali fond bozori sanoat
diversifikatsiyasi va raqobatbardoshlikni kuchaytiradi, Nikonenko va boshq. (2022) tadqiqotlari
esa Industry 4.0 loyihalarini moliyalashtirishda ushbu mexanizmning samaradorligini ko‘rsatadi.
Makroiqtisodiy barqarorlik va milliy bozorni global kapital bozorlariga integratsiya qilish chet el
investitsiyalarini jalb qilish va iqtisodiy modernizatsiyani rag‘batlantiradi, bu esa OECD (2022)
va World Bank (2022) ma’lumotlari bilan mos keladi. Shu nuqtai nazardan, jadval milliy
iqtisodiyot uchun fond bozorining strategik ahamiyatini va uning investitsiyalarni jalb etishdagi
rolini aniq tushuntiradi, ilmiy tahlil va siyosiy tavsiyalarni shakllantirishda mustahkam asos
yaratadi.

Tahlil qismi shuni ko‘rsatadiki, fond bozorining institutsional elementlari, korporativ
boshqaruv va axborot oshkoraligi investitsiyalarni jalb qilish samaradorligini sezilarli darajada
oshiradi, bu esa milliy iqtisodiyotning barqaror o‘sishiga bevosita ta’sir qiladi. Empirik
ma’lumotlar va Jahon banki, IMF, UNCTAD hamda OECD tadqiqotlari asosida olingan natijalar
fond bozori va global kapital bozorlarining uzviy bog‘ligligini tasdiqlaydi hamda bozor
volatilligi va risklarni boshqarish muhimligini ko‘rsatadi. Shu bilan birga, ragamli savdo
platformalari va moliyaviy instrumentlar kapital oqimlarini tezlashtirib, innovatsion
investitsiyalarni jalb qilish imkoniyatini kuchaytiradi, bu esa Industry 4.0 loyihalari va real
sektorni moliyalashtirishda strategik rol o‘ynaydi. Natijada, fond bozorini rivojlantirish va uning
institutlararo mexanizmlarini mustahkamlash milliy iqtisodiyotning investitsiya jozibadorligini
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oshirish va global kapital bozorlariga integratsiyasini ta’minlash uchun zarur shart-sharoit
yaratadi.

Xulosa va takliflar.

Tahlil natijalari shuni ko‘rsatadiki, global kapital bozorlarining rivojlanishi va
institutsional transformatsiyasi sharoitida fond bozorining milliy iqtisodiyotga ta’siri sezilarli
darajada oshgan, bu esa investitsiyalarni jalb qilish samaradorligini kuchaytiradi. Jahon banki,
IMF, UNCTAD va OECD ma’lumotlariga asoslanib, kapital oqimlari va aksiyalar savdosining
dinamikasi iqtisodiy barqarorlik bilan uzviy bog‘ligligini tasdiqlaydi. Shu bilan birga, korporativ
boshqgaruvning shaffofligi va institutsional investorlar ulushi fond bozorining samaradorligini
oshirishda hal qiluvchi omil ekanligi aniqlangan. Natijada, fond bozorini rivojlantirish va uni
global kapital oqimlariga moslashtirish milliy iqtisodiyotning investitsiya jozibadorligini
oshirishga xizmat qiladi.

Tadqiqot metodologiyasi komparativ tahlil, empirik ma’lumotlar va nazariy iqtisodiy
modellardan foydalangan holda, fond bozorining iqtisodiy ahamiyatini ilmiy asoslash imkonini
berdi. 2014-2024 yillar ma’lumotlari aksiyalar savdosi va YAIM o‘rtasidagi uzviy bog‘liglikni
ko‘rsatib, bozor volatilligi va risklarni boshqarish muhimligini tasdiglaydi. Empirik tahlillar
shuni ko‘rsatdiki, ragamli savdo platformalari va moliyaviy instrumentlar orqali kapitalning tez
va samarali aylanishi ta’minlanadi. Shu bois, milliy igtisodiyot uchun fond bozorini kuchaytirish
strategiyasi investitsiyalarni jalb qilishni barqarorlashtirishga xizmat qilishi lozim.

Nazariy tahlil fond bozorining institutsional elementlari, xususan korporativ boshqaruv,
axborot oshkoraligi va institutsional investorlar ulushining investitsiya jozibadorligidagi rolini
aniq ko‘rsatdi. Moliyaviy instrumentlar va diversifikatsiya mexanizmlari real sektor loyihalarini
moliyalashtirishda samarali vosita sifatida namoyon bo‘ladi. Shuningdek, makroiqtisodiy
barqarorlik va milliy bozorni global kapital bozorlariga integratsiya qilish chet el
investitsiyalarini jalb qilishni rag‘batlantiradi. Shu bois, strategik taklif sifatida milliy fond
bozorini rivojlantirishda institutsional va texnologik omillarni birgalikda rivojlantirish tavsiya
etiladi.

Empirik tahlillar asosida aniqlanishicha, global aksiyalar savdosi va YAIM o‘rtasidagi
bog‘liglik fond bozorining investitsiyalarni jalb gilishdagi barqaror mexanizm ekanini ko‘rsatadi.
Bozor volatilligi va qisqa muddatli shoklarga chidamlilik, investor ishonchini oshirish va
tranzaksiya samaradorligini ta’minlash orqali investitsiyalarni jalb qilish imkoniyatini
kuchaytiradi. Shu bilan birga, Industry 4.0 loyihalari va innovatsion investitsiyalarni
moliyalashtirish milliy iqtisodiyotning raqobatbardoshligini oshiradi. Natijada, moliyaviy
siyosatni shakllantirishda fond bozorining strategik ahamiyatini hisobga olish zarur.

Xulosa sifatida, fond bozorini rivojlantirish va uning institutlararo mexanizmlarini
mustahkamlash investitsiyalarni jalb qilish strategiyasini ilmiy asoslashga imkon beradi. Taklif
qilinadigan choralar sifatida moliyaviy instrumentlarni diversifikatsiya qilish, korporativ
boshqaruvni shaffoflashtirish va raqamli savdo platformalarini kengaytirish tavsiya etiladi. Shu
bilan birga, global kapital bozorlariga integratsiya va makroiqtisodiy barqarorlikni saqlash milliy
iqtisodiyotning uzoq muddatli rivojlanishiga xizmat qiladi. Natijada, ushbu tadqiqot natijalari
fond bozorining iqtisodiy ahamiyati va milliy iqgtisodiyotga investitsiyalarni jalb qilishdagi
strategik rolini ilmiy jihatdan mustahkamlash imkonini beradi.
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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.

HHTETPAIUA CTABUJIBHOI'O PAZBUTHUSA DKOTYPU3MA U
MAPKETHHT OBBIX CTPATEI'Hi B Y3BEKUCTAHE

®daiizynaeB Honupoex baxTusip orubl
He3a8UCUMDBLIL UCCTe008ameNb
Tawkenmckuti 20cyoapcmeeH bl
9KOHOMUYECKUU YHUBEpCUmem
E-mail: faynodirl1995@gmail.com
ORCID: 0009-0007-0979-861X
AHHoTanusi. B crarbe aHanu3upyercs MNOTEHIMAl S3KOTypu3Ma B Y30€KUCTaHEe U
paccMaTpUBAIOTCS MyTH €r0 Pa3BUTHS MOCPEICTBOM CTAOMIIBHBIX MAPKETHHIOBBIX CTpATETHil.
Ha ocHoBe HanuoHanmpHOM CTaTMCTUKM U  MEXAYHAapOJHBIX HCTOYHUKOB H3y4daroTCs
Typuctudeckue noroku 2023-2024 ronos, 10as OXpaHSAEMBIX TEPPUTOPUM, CO3LAHHUE HOBBIX
HAI[MOHAJBHBIX W TPUPOJHBIX MApKOB, a TaKKe MpaKkTHKa Typu3Mma Ha 0a3e cooOuiecTB
(Community-Based Tourism — CBT). B koHTekcTe 3KOTypu3Ma MPUMEHSETCS MapKEeTHHTOBBIN
komruiekc (7P: Ilpomykr, Ilena, Mecto, IlpomBmxenue, Jlrogmu, Ilpomecc, Puszmyeckue
JoKazarenbcTBa), nmpoBoautcs SWOT-aHanu3 u npeanaraeTcs MepereKTUBHAs JOPOXKHAsL KapTa.
Pe3ynbTaThl MccnenoBaHUs TOKa3bIBalOT, YTO JJIS Pa3BUTHS 3KOTypu3Ma B Y30eKucTaHe
HEOOXOMMO HMHTErpupoBaTh IHM(PPOBOH MapKETUHT, IJIaT(GOPMBI COTPYAHUYECTBA, HKO-
cepTuduKaimo u MTOKa3aTelln 3¢ (EeKTUBHOCTH (KPI) JUTSL obecrieueHus

KOHKYPEHTOCIIOCOOHOCTH U CTa0MIIBHOCTH.

KiroueBble cjioBa: SKOTYpU3M, CTAOWIBHBIA TYpU3M, HUPPOBOI MapkeTuHr, 7P, Typusm

Ha 0a3e cooOI1IecTB, OXpaHsIeMble TepPUTOPUH, YTaM-YaTkal, ApajkyMm.
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Annotatsiya. Maqolada O‘zbekistonda ekoturizmning salohiyati tahlil gilinib, 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 chiqiladi. 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 chiqiladi.

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, barqaror turizm, raqamli 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

“Moliyaviy texnologiyalar” ilmiy elektron jurnali 4-son  2025-yil P2



i
>4/

MOLIYAUIY
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

ISSN: 2181-3965
VOLUME 4

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

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



i
>4/

MOLIYAUIY
VOLUME 4
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

ISSN: 2181-3965

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. Tadqiqotda turizm sohasida turli xil klaster modellari tahlil qilinib, ularning

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

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 chiqilgan. Ular orasida geografik yaqinlik, masofaviy boshgaruv, 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, klasterboplik, ziyorat turizmi, distantsion menejment,

turistik model, klaster yondashuv, raqobatbardoshlik, ziyorat klasteri, turistik resurslar,

klasterlash mezonlari.

OINPEJEJEHUE COOTBETCTBUM KJIACTEPHBIX MOJIEJIEH B TYPU3ME HA
OCHOBE KPUTEPUEB UX OLHEHKH

Ymbapos Jactan MypaakaH oribl
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AHHoTanus. B cratbe mpoaHamu3upoBaHbl pa3iMyYHbIE KiIacTepHbIE MOJAETU B cepe
Typu3Ma, a TaKXe ONPEJEIEHbl MX XapaKTEPUCTUKH COOTBETCTBHS KiacTepy. B uacTHOCTH,
U3Y4YEHbl YpPOBEHb COOTBETCTBUS TPAAUIIMOHHBIX KIJIACTEPHBIX MOJENEe HampaBiICHUSIM
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 pecypcoB U
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, MaJIOMHUYECKHH KJIacTep, TYPUCTHUYECKHE pPECYpChbl, KpUTEpUHU
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, iqtisodiy va ijtimoiy resurslarni bir butun tizimga birlashtirish
orqali turizm xizmatlarini takomillashtirish va raqobatbardosh turistik mahsulotlar yaratishga
xizmat qiluvchi zamonaviy boshqaruv usulidir. Bugungi kunda Yevropa, Osiyo va boshqa
mintaqalarning turli tarmogqlarida, jumladan, turizm sohasida ham muvaffaqiyatli 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 klassik iqtisodiy
yondashuvlarga to‘liq mos kelavermaydi. Shu bois mavjud turistik klaster modellari ziyorat
turizmi sharoitida ganday ishlashi, ularning qanday klaster boplik xususiyatlarga ega ekani
alohida ilmiy tahlilni talab giladi. Chunki ziyorat turizmida faqat iqtisodiy manfaat emas, balki
ma’naviy qadriyatlar, diniy an’analar va axloqiy-me’yorlar ham asosiy o‘rin egallaydi.

Adabiyotlar sharhi

Tadqiqot 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 diqqatga 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
aloqadorligi va hamkorligi natijasida turizm raqobat ustunligiga ega bo‘lib, ijtimoiy-iqtisodiy
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
talgin 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 taqdim 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 maqgsadida klaster modelida kartografik
taksonomiya vositasi yordamida axborot berish usuli ishlab chiqilgan.

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, maqsadli 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 qaratilgan 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 mustagqilligi, raqobatbardoshligi va barqaror
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 uzoq 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, ovqatlanish, 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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Tadqiqot metadologiyasi

Mazkur maqolada turizmda klaster modellarini baholash mezonlari asosida ularning
moslik xususiyatlarini aniqlash tahlilini amalga oshirishda tagqoslama tahlil, statistik tahlil,
qiyoslash, ilmiy abstraksiyalash, analiz, sintez kabi tadqiqot 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 nuqtai 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 ortiq kompaniyalarni birlashtiruvchi 471ta klaster muvaffaqiyatli
faoliyat yuritmoqda. 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‘gqnash kelishi
mumkinligi bilan izohlanadi. Ziyorat turizmi — bu alloh yo‘lida savobli va ma’naviy
qadriyatlarga 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 aniqlashdan iborat. Ushbu masalani hal etishda
qiyosiy 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 aniqlab 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 aniglab oldik. Guruhlar kesimida klasterlarni
shakllantiruvchi xususiyatlari 1-un3zmana ko‘rsatilgan.

1-un3ma.
Xo‘jalik yuritishning turli darajalarida klasterlarni
shakllantirish xususiyatlari*
Klaster shakllantiruvchi
xususj’yatlar
J 1
Iqtisodiy tarmoqlarda Turizm sohasida Ziyoratit/urizmda
klasterlarni shakllantirish klasterlarni klasterlarni
xususiyatlari shakllantirish shakllantirish
Xusus\ililatlari Xusus\itatlari
l.HuJﬁdiy birlik. 6. Turistik 8. Hududda
2.Tarmoq va tarmogqlararo hududlarning turagentlik va
aloqalarning mavjudligi. shakllanganligi. troperatorlarning
3.Kooperatsion aloqalar. 7. Nomoddiy ustunligi.
4.Davlat-xususiy sheriklik. xususiyatidagi 9. Jozibador ziyorat
5.Ichki raqobat. 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‘liq 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
aniqlandi.

Klasterlashtirilgan turistik distantsiya modelining, fikrimizcha, kamchiligi — distantsion
menejment va marketingni inobatga olmaganligi hamda modelning tuzilishida qo‘shilgan qiymat
zanjiri (7-chi xususiyat) oz 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 tarmoqlararo
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 maqgbul 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 qatorda 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 chiqilishi 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' Mabhalliy 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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O‘ZBEKISTON RESPUBLIKASINING TASHQI SAVDO AYLANMASIDA EKSPORT
HAJMINI OSHIRISHINING ASOSIY YO’NALISHLARI
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Annotatsiya. Maqolada mamlaktimizda eksport salohiyoatini oshirishning dolzarbligi
asoslanib, tashqi savdo aylanmasining o‘zgarish dinamikasi tahlil qilingan. Tashqi savdo
aylanmasida eksport va import hajmlari taqqoslangan hamda ular tahlil qilingan. 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 qaratilgan ilmiy takliflar keltitilgan.

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

OCHOBHBIE HAIIPABJIEHUA YBEJIMYEHUSI OFbEMOB SKCIIOPTA BO
BHEIIHETOPI'OBOM OBOPOTE PECIIYBJIUKH Y3BEKUCTAH

Aurudaes Jumman I'ynsamoBuy
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Hucmumym «International school
of finance technology and science»
E-mail: dy212440gmail.com
ORCID:0009-0004-5256-7217
AHHoTanus. B cratbe 000CHOBaHA aKTyallbHOCTh YBEIMYEHHUS HKCIIOPTHOTO MOTEHIHAIA
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 D3KCIOpTa BO BHEIIHETOPTOBOM 000pOTE, a TakXKe MpeACTaBIE€Hbl Hay4yHbIE
NPE/UIO’KEHNS], HAIlpaBJICHHBIE HAa CHW)KCHHE O0bheMa HWMIIOPTa M YBEJIMYCHHE HKCIOPTa BO
BHEIIIHETOPTrOBOM 000pOTE.

KiawueBble cj10Ba: BHENTHETOPTOBBI O0OPOT, JKCIOPT, WMIOPT, TOBAp, MPOIYKT,

KOHOMeuHucKas 3(h(HEeKTUBHOCTD, BAIIIOTA, TPOU3BOIUTENH, UMIIOPTEDP, 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 barqaror 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 boshqarilishi
milliy ishlab chigaruvchilarni qo‘llab-quvvatlab, tashqi savdo taqchilligini kamaytirishga xizmat
qiladi. So‘nggi yillarda O‘zbekistonda tashqi savdo siyosatni rivonlantirishga alohida ahamiyat
berib, muhim islohotlar amalga oshirilmoqda. Bu esa eksportni oshirishga qaratilgan chora-
tadbirlar kuchaytirmoqda. Ammo, shu bilan birgalikda, bugungi kunda bir qator tashqi savdo
aylanmasida eksport hajmini oshirishga garatilgan muammolar mavjud bo‘lib, ularni bartaraf
etish bugungi kunning dolzarb masalalaridan hisoblanadi.

Tashqi savdo aylanmasi mamlakatning xalgaro iqtisodiy munosabatlardagi ishtirokini
ifodalaydi va uning asosiy tarkibiy qismlaridan biri eksport hisoblanadi. Iqtisodiy nazariyada
eksport hajmining ortishi mamlakatning tashqi iqtisodiy siyosati samaradorligi, ishlab chiqarish
salohiyatidan oqilona foydalanish hamda milliy mahsulotlarning xalqaro bozorlardagi
raqobatbardoshligi bilan chambarchas bog‘liqdir.

Adabiyotlar sharhi

Iqtisodiy ~ adabiyotlarda  eksport salohiyatini  oshirish va tashqi 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 tashqi savdo muvozanatini
yaxshilaydi, deb hisoblaydi. Ularning fikricha, mamlakat eksport strategiyasi yuqori texnologik
mahsulotlar hissasini oshirishga qaratilmog‘i lozim [1].

Xalqgaro tashkilotlar, jumladan, Jahon banki va BMT Taraqqiyot 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 iqtisodiy 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 iqtisodchi S.Yu. Glazev milliy eksport siyosatini diversifikatsiya va
innovatsiyalashtirish asosida qayta ko‘rib chiqish zarurligini qayd etadi. Uning fikricha, hududiy
resurslarga asoslangan, chuqur qayta ishlangan mahsulotlar eksportini kengaytirish orqali
mamlakat eksportining barqaror o‘sishiga erishish mumkin [4].

O‘zbekistonlik olimlar I. Ergashev, A. Jo‘raecv va B.Xo‘jaevlar tomonidan eksport
salohiyatini oshirish masalalarida olib borilgan tadqiqotlarda 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].

Tadqiqot metodologiyasi

Mazkur maqolada tashqi savdo aylanmasida eksport hajmini oshirish bo‘yicha tadqiqotda
tagqoslama tahlil, statistik tahlil, qiyoslash, ilmiy abstraksiyalash, analiz, sintez kabi tadqiqot
usullaridan foydalanilgan.

Tahlil va natijalar

Bugungi kunda har bir mamlakat tashqi savdo aylanmasida eksport hajmini oshirishga
alohida e’tibor garatmoqda. Buning uchun avvalo statistik ma’lumotlarni tahlil qilish orqali
aniqlash imkoniyati mavjud. Shu bois mamlakatimizda tashqi savdo aylanmasida importga
nisbatan eksport hajmi qanchaligi va tashqi savdo aylanmasida eksport hajmi qancha qismini
tashkil etayotganligi tahlil qilish mumkin.

Tashqi savdo aylanmasi mamlakatning xalqaro iqtisodiy aloqalaridagi faoliyatini
ifodalaydi va uning asosiy tarkibiy qismlaridan biri eksport hisoblanadi. Nazariy jihatdan,
eksport hajmining ortishi nafagat tashqi savdo balansining yaxshilanishiga, balki milliy
iqtisodiyotning tarkibiy jihatdan modernizatsiyalashuviga, ishlab chiqarish samaradorligini
oshirishga va xalqaro integratsiyaga chuqurroq kirib borishga xizmat qiladi. 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 xalqaro iqtisodiy tizimga chuqurroq integratsiyalashuvini anglatadi. Xalqaro savdo
nazariyalari shuni ko‘rsatadiki, mamlakat tashqi bozorlarga ganchalik faol chigsa, u o‘zining
iqtisodiy ochiqligini oshiradi va global iqtisodiyotning ajralmas qismiga aylanadi. Bu jarayon
nafaqat savdo hajmining ortishi, balki yangi iqtisodiy hamkorlik alogalarining shakllanishi,
sarmoya oqimlarining 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*
Tashqi savdo aylanmasi hajmida eksportni oshirish omillari
Ishlab chiqarish tarkibini |, R Diversifikatsiya
optimallashtirish
Infratuzilma va logistikani Xalqaro standartlarga
rivojlantish moslik darajasini oshirish
Y

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 qilish, xususan unda import hajmi qanchaligini
hamda eksport hajmi qanchaligini tahlil qilish, 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 maqsadida malakatlarga
eksport qilinayotgan tovarlar hajmini tahlil qilish 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 (mln AQSH dollari) [7]

Tahgqi savdo aylanmasi hajmi, min AQSH dollari

80000
672384
70000 63528,6 :
60000
50500,3
50000
41751 £2170,5
40000 36256,1
30000
20000
10000
0
2019 2020 2021 2022 2023 2024

*ManOa.www.stat.uz

2019-2024-yillarda mamlakatimiz tashqi savdo aylanmasi hajmining o‘zgarishiga e’tibor
qaratsak, 2019-yilda 41751 mln dollarni, 2020-yilda 36256,1 mln dollarni, 2021-yilda 42170,5
mln dollarni, 2022-yilda 50500,5 mln dollarni 2023-yilda 63528,6 min dollarni tashkil etgan
bo‘lsa, 2024-yilda 67238,4 miln 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
iqtisodiyotini yuksalishida eksport hajmini oshirib borish ijobiy holatlardan hisoblanadi. Shuning
uchun tashqi savdo aylanmasida eksport hamda import hajmlarini tahlil gilish orgali eksportda
mavjud muammolarni aniqlash 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
mln 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 tashqi tovar aylanmasida eksport hajmi 3187,6 mln 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 miln dollar (21,8 %)i eksportni tashkil etgan bo‘lsa
2024-yilga kelb, 19810,5 mln dollar (78,2 %)i esa imrotni tashkil etganligini ko‘rish mumkin.

Eng kam tashqi tovar aylanmasi 2019-yilda Surxondaryo va Sirdaryo viloyatlarida qayd
etilgan. Xususan, Surxondaryo viloyatida tashqi tovar aylanmasi hamji 562,7 min dollarni tashkil
etgan bo‘lgan. Shundan 241,0 mln dollar (42,8 %)i eksportni tashkil etgan bo‘lsa, import hajmi
esa 321,7 mln dollar (57,2 %) tashkil etganligini ko‘rsatmoqda. 2024-yilda esa Surxondaryo
viloyatida tashqi tovar aylanmasi 416,1 mln dollarni tashkil etib, shundan 269,5 mln dollar (64,8
%)1 eksport hissasiga to‘g‘ri kelgan bo‘lsa, import hajmi 146,6 mln dollar (35,2 %)ni tashkil
etgan. Ushbu viloyatda 2024-yilda 2019-yilga nisbatan tashqi 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 mln dollar (23,1 %)i eksport hissasiga to‘g‘ri kelgan bo‘lsa,
import hajmi 439,0 mln dollar (76,9%)ni tashkil etgan. 2024-yilga kelib, viloyatda tashqi tovar
aylanmasi hajmi 674,5 mln dollarni tashkil etib, shundan 283,9 mln dollar (42,1 %)i eksport
hissasiga to‘g‘ri kelgan bo‘lsa, import hajmi 390,6 mln 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
raqobatbardoshligini belgilovchi asosiy omillardan biridir. Eksport hajmining oshishi nafaqat
tashqi savdo balansini yaxshilaydi, balki milliy ishlab chiqarishni rivojlantirish, yangi ish
o‘rinlarini yaratish va byudjetga qo‘shimcha valyuta tushumlarini keltirib chiqaradi.

Eksportni oshirishning samarali mexanizmlaridan biri — ishlab chiqarish tarkibini
modernizatsiya qilish va yuqori qo‘shilgan qiymatga ega tayyor mahsulotlar ulushini
kengaytirishdir. Chunki xomashyo eksporti qisqa muddatli foyda keltirsa-da, uzoq 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, tashqi savdo aylanmasida eksportni oshirish uchun quyidagi chora-tadbirlar
muhim ahamiyat kasb etadi:

- eksport geografiyasini diversifikatsiya qilish — 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 qiladi;

- xalqaro 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 tashqi bozorlarga chiqishi yengillashadi;

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

Xulosa

Nazariy jihatdan garalganda, tashqi savdo aylanmasida eksport hajmining ortishi —
mamlakat iqtisodiyotining ochiqligi va integratsiya darajasini oshiruvchi, ishlab chiqarish
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samaradorligini kuchaytiruvchi, global qiymat zanjirlarida faol ishtirok etish imkonini beruvchi
hamda milliy iqtisodiyotni tashqi shoklarga bardoshli qiluvchi muhim omildir. Shu bois eksport
hajmini oshirishga qaratilgan strategiyalar nafaqat tashqi savdo balansini yaxshilashga, balki
mamlakatning uzoq muddatli barqaror iqtisodiy rivojlanishiga ham xizmat qiladi.

Foydalanilgan adabiyotlar

1. Krugman P., Obstfeld M. International Economics: Theory and Policy. — New York:
Pearson, 2009.

2. World Bank. World Development Report. — Washington, D.C., 2020.

3. Balassa R. The Theory of Economic Integration. — London: Routledge, 2013.

4. I'mazpeB C.1IO. Ctpaterus omnepexaromniero pa3Butus Poccuu B yCIOBUAX TIIOOAIBHOTO
kpuzuca. — M.: DxkoHomuka, 2010.

5. Ergashev 1., Jo’raev A., Xo’jaev B. Eksport salohiyatini oshirishning institutsional
asoslari. — T.: Fan va texnologiya, 2021.

6. HUoparumos P., Unosaros /1. O‘zbekiston eksport siyosatining tarkibiy islohotlari. — T.:
Iqtisodiyot, 2022.

7. www.stat.uz

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



https://stat.uz/uz/rasmiy-statistika/merchandise-trade-2

i
>4/

MOLIYAUIY
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

ISSN: 2181-3965
VOLUME 4
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Annotatsiya. Magqolada aksiyadorlik jamiyatlari biznes moliyasini takomillashtirish
yo‘llari chuqur tahlil qilinib, bu borada nazariy asoslar va amaliy yondashuvlar tadqiq etilgan.
Moliyaviy resurslardan oqilona foydalanish, kapital tuzilmasini optimallashtirish va
investitsiyaviy faoliyatni rag‘batlantirish bo‘yicha muhim fikrlar ilgari surilgan. Shuningdek,
zamonaviy moliyaviy boshqaruv tamoyillarini joriy etish va diversifikatsiyalashgan
moliyalashtirish manbalarini shakllantirishga doir takliflar keltirilgan.
Kalit so‘zlar: milliy iqtisodiyot, aksiyadorlik jamiyati, aksiya, obligatsiya, investor,
emitent, emissiya, bozor kapitallashuvi, kapital, investitsiya, xorijiy investorlar, bozor
kon’yunkturasi, dividend.
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Kirish

Bugungi kunda aksiyadorlik jamiyatlari faoliyatining barqarorligi va investitsion
jozibadorligini ta’minlashda biznes moliyasini takomillashtirish alohida ahamiyat kasb etmoqda.
Bozor iqtisodiyoti sharoitida aksiyadorlar ishonchini oshirish, kapitallarni oqgilona jalb etish va
daromadlarni strategik boshqarish zamonaviy moliyaviy menejment vositalari orqali 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 iqtisodiyotda biznes moliyasini takomillashitirish muhim
ahamiyatga ega hisoblanadi.

Jahon tajribasida aksiyadorlik jamiyatlari samaradorligi, ko‘p jihatdan, ularning moliyaviy
hisobotlarining shaffofligi va qarorlar qabul qilishda raqamli tahlil vositalaridan foydalanishiga
bog‘lig. Aynigsa, O‘zbekiston sharoitida kapital bozorining faollashuvi ushbu jamiyatlarning
moliyaviy mexanizmlarini chuqur tahlil qilish va modernizatsiya qilish zaruratini yuzaga
keltirmoqda. So‘nggi yillarda milliy iqtisodiy rivojlanish strategiyasida aksiyadorlik
jamiyatlarini transformatsiya qilish, ularning boshqgaruv 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 raqamlashtirish, samarali dividend siyosatini yuritish va aksiyadorlik kapitalining
rentabelligini oshirishga qaratilmoqda. 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 qaralmoqda. Mazkur jarayon moliyaviy resurslardan
foydalanish samaradorligini oshirish, investitsiya loyihalarini tahlil qilish va risklarni oldindan
baholash imkoniyatlarini kengaytiradi. Jahon banki va Osiyo taraqqiyot banki kabi xalqaro
moliyaviy institutlar tavsiyalariga ko‘ra, korporativ moliya strategiyalarini innovatsion asosda
shakllantirish aksiyadorlik jamiyatlarining uzoq muddatli muvaffaqiyatini 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 layogqatlilik 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 chiqishiga 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 chiqarish bosqichiga
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 barqaror 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 orqali amalga oshiriladi. Shu nuqtai nazardan yirik aksiyadorlik jamiyatlarining
rivojlanish trayektoriyasida korporativ moliyaning strategik rejalashtirilganligi ularning xalqaro
moliya bozorlariga chiqish salohiyatini kuchaytiradi. Masalan, 2021-2024 yillarda “O‘zbekiston
Respublikasi tovar-xom ashyo birjasi” AJ moliyaviy mexanizmlarni modernizatsiya qilish orqali
savdo hajmlarini sezilarli darajada oshirishga erishdi [14]. Shu kabi muvaffaqiyatlar asosida,
korporativ moliyaning zamonaviy vositalarini joriy etish, risklarni boshgarish tizimini
kuchaytirish va kapitalni diversifikatsiya qilish asosiy ustuvorlik sifatida qaralmoqda. 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
raqobatbardoshlikni saqlab qolishning va iqtisodiy yuksalishning ajralmas omiliga aylanmoqda.

Adabiyotlar sharhi

Aksiyadorlik jamiyatlari faoliyatini takomillashtirish zamonaviy iqtisodiy transformatsiya
sharoitida milliy kapital bozorlarining barqarorligi 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 qarz 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 qiymatini oshirishga xizmat qiladi. Shu sababli zamonaviy
iqtisodiy  adabiyotda  kapital tuzilmasi nazariyasi korxonaning uzoq muddatli
raqobatbardoshligini belgilovchi kalit omil sifatida qaralmoqda.

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 boshqaruv 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 orgali nazorat qilish mumkin”[5]. Demak, samarali boshqaruv mexanizmlarining joriy
etilishi kompaniya moliyaviy barqarorligini mustahkamlash bilan birga, kapital bozorida ijobiy
imij shakllantiradi.

Sanoat tarmogqlari o‘ziga xos moliyaviy risklar va operatsion xususiyatlarga ega bo‘lganligi
bois, qarorlar 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 qaratilgan eng samarali boshqaruv qarorlarini
qabul qilish uchun tegishli axborot bazasi talab qilinadi. 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 barqarorlik darajasini aniglovchi
asosily omillardan biri — resurslarning shakllanish manbai va ularning tagsimoti hisoblanadi.
Igtisodchi olimlardan A. Alyabyevaning qarashlariga muvofiq, “Korxonaning moliyaviy
barqarorligini baholash uchun uning moliyaviy holatini tahlil qilish 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 orqali korxona faoliyatiga strategik
yondashuv zarur.

Dividend siyosati aksiyadorlik jamiyatlarining kapital bozori bilan o°‘zaro aloqasini
aniqlovchi omil sifatida o‘z aksini topmoqda. Yurtimiz iqtisodchi olimlaridan S. Elmirzayev
aksiyadorlik jamiyatlari biznesini rivojlantirishda dividend siyosatiga alohida e’tibor qaratib,
foyda tagsimotini opyimllashtirish orqali bozor kapitallashuvini oshirish mumkinligini qayd
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 boshqaruv tizimini takomillashtirish ishlab chiqarish resurslarining samarali
tagsimoti bilan uzviy bog‘liqdir. Mahalliy iqtisodchi olimlardan A. Karimov o‘zining ilmiy
tadqiqotlarida ishlab chiqarish 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 qaramligi 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 kiritishga 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 barqarorligi va biznes strategiyasining samaradorligini aks
ettiruvchi muhim ko‘rsatkich hisoblanadi” [11]. Shu bilan birga dividendlar orqali aksiyadorlar
bilan barqaror aloga o‘rnatilib, kompaniyaning ijobiy obro‘sini shakllantirishga xizmat qilinadi.

Tadqiqot metodologiyasi

Mazkur maqolada aksiyadorlik jamiyatlari biznes moliyasini takomillashtirish amaliyoti va
yo'llari tahlilini amalga oshirishda taqqoslama tahlil, statistik tahlil, qiyoslash, ilmiy
abstraksiyalash, analiz, sintez kabi tadqiqot 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 qarorlarni tezkor qabul qilishda alohida ahamiyat kasb
etadi. Jahon banki va IMF tahlillariga ko‘ra, “... aksiyadorlik jamiyatlarining 65 foizi raqamli
moliyaviy boshqgaruvga 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
qilish usullari takomillashmoqda. Bu esa, o‘z navbatida, biznes moliyasida noaniqliklarni
bartaraf etish imkonini yaratadi. Oxir-oqibat, strategik moliyaviy boshqaruv tizimining

yangilanishi aksiyadorlar manfaatini himoya qilishga xizmat qiladi.
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 nafaqat 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 boshqaruv mexanizmlarining joriy
etilishi kompaniya qiymatini oshirishga xizmat qiladi, 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, uzoq muddatli rivojlanish
uchun poydevor yaratadi. Fond bozoridan samarali foydalanish va dividend siyosatini oqilona
yuritish orqali jamiyatlar nafaqat ichki moliyaviy barqarorlikka, balki tashqi investitsion
jozibadorlikka ham erishadi. Xalqaro tajriba va milliy realiliklar uyg‘unligida shakllantirilgan
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moliyaviy boshqaruv tizimi, aynigsa raqamli transformatsiya sharoitida, AlJlarning
raqobatbardoshligini va innovatsion salohiyatini izchil oshirib boradi.
1-jadval.

Aksiyadorlik jamiyatlarining barqaror
rivojlanishiga ta’sir etuvchi omillar*

. . Ta’sir Amaliy Xalgaro tajriba .
N Omil nomi darajasi ko‘rsatkichlar misoli Tavsiyalar
. . . . General Electric Optimal nisbatni
Kapital tuzilmasi . Qarzdorlik X o
L. samaradorligi Yugori koeftitsienti, ROE (AQSh) — 60/40 aniglash va yillik
model tahlil
. . . Samsung (Janubi Mustaqil
2 Korporativ Yudori ESG ko‘rsatkichlari, Kore f) " ES Gy direktorlar ulushini
" | boshqaruv sifati q investitsion reytinglar Y S 30% dan kam
transformatsiyasi . .
qilmaslik
Investitsiya Ofrta- Kapital rentabelligi (Gesrirelr;lrini) B DCF va real
3. faoliyati ofi (ROIC), NPV >0 ra am}lli opsionlar metodini
samaradorligi yuq loyihalar soni . qan joriy etish
investitsiyalar
Aksiyalar Emissiya hajmi, TSMC (Tayvan) — ~ Tahliliy
4 bozorida faollik O‘rta aylanish tezligi faol ikkilamchi hisobotlarni ochiq
(Turnover Ratio) bozor ishtiroki e’lon qilish
Moliyaviy Operatsion AmAa%(;I;O(S[?(%S?) ~ | SAP, Oracle kabi
5. |texnologiyalardan O‘rta xarajatlar/foyda molivavi g tizimlarni joriy
foydalanish nisbati yavly etish
monitoring
Vi Nestlé ..
Dividend § Dividend payout (Shveytsariya) — 30 Barqaror dividend
6. siyosatining O‘rta : . ; strategiyasini
A ratio, DPS yil uzluksiz : .
izchilligi L ishlab chiqish
dividend
*Muallif ishlanmasi.

Yuqorida keltirilgan jadvaldan ko‘rinib turibdiki, aksiyadorlik jamiyatlarining barqaror
rivojlanishi ko‘p omilli va murakkab iqtisodiy munosabatlarga asoslanadi hamda moliyaviy
boshqaruv samaradorligi, korporativ boshgaruv tizimining sifati, fond bozoridagi faollik darajasi
va investitsiya strategiyalarining aniqligi bu jarayonda hal qiluvchi 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,
barqarorlikka erishgan yirik kompaniyalar yuqoridagi omillarni integratsiyalashgan holda
boshqarish orqali 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 chiqilishi lozim. AQSH va Yevropa mamlakatlarida
barqaror dividend siyosati kompaniyalarning kapital qiymatini 12—15 foizgacha oshirganini
kuzatish mumkin. Moliyaviy tahlil vositalari yordamida dividend to‘lov imkoniyatlarini
baholash orqali investor kutishlari tahlil qilinadi. 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 uzoq muddatli hamkorlikka erishadi.
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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" A] | 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
"OZRVB" AJ 2023-05-23 | 24014,52 [ 2401,45 | 2023-06-02 | 2023-07-21
Uchqo'rg'on don | 5553 0331 | 8709,8822 | 1741,97 | 2023-04-15 | 2023-06-15
mahsulotlari" AJ
Buxomdo‘ﬁahs‘lbﬂa“ 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'rchi don 2023-03-31 | 935986 | 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 mlrd so‘mlik
dividend to‘lovi bilan ro‘yxatning yetakchisi bo‘lib, bu korxonaning yuqori daromadlilikka ega
bo‘lgan ishlab chiqarish 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 mlrd
so‘m), “O‘zRVB” AJ (24,01 mlrd so‘m) va "O‘ztemyokonteyner" AJ (40,1 mlrd so‘m) kabi
korxonalar ham yuqori 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 miqdorda 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
barqarorligi, toza foydaning mavjudligi hamda korporativ boshqaruvning ochiqligi 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 qaralishi 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 orqali 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 oqilona tagsimlash esa dividend siyosatini barqarorlashtirishga xizmat qiladi. 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.
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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
"Olmaliqg KMK" AJ

"O'ztransgaz" AJ 7 790,44

0,00 1000,00 2 000,00 3 000,004 000,005 000,00 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 milrd 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”
Al 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 mlrd 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 boshqaruv samaradorligi va investitsiyaviy jozibadorligini doimiy
monitoring qilish dolzarb ahamiyat kasb etadi.

Zamonaviy texnologiyalar aksiyadorlik jamiyatlarining moliyaviy boshqaruv 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 chiqadigan xatoliklar oldini oladi. Shu bilan birga, elektron moliyaviy
platformalar yordamida real vaqtda monitoring qilish imkoniyati yaratiladi. Raqamli
texnologiyalar yordamida investitsiya loyihalarining moliyaviy tahlili tezkor va batafsil amalga
oshiriladi. Moliyaviy resurslarni raqamli boshqarish orqali strategik qarorlar samaradorligi
oshadi. Shu bois raqamlashtirish 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 qilganda aksiyadorlik jamiyatlari biznes moliyasini takomillashtirish muhim
ahamiyat kasb etib, uni optimllashtirishda quyidagilar, yani:

- moliyaviy resurslarni diversifikatsiya qilish orqgali 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;

- korporativ moliyaviy boshqaruv tizimini zamonaviy axborot texnologiyalariga
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asoslangan holda avtomatlashtirish, bu orqali xarajatlarni tahlil gilish va investitsiya garorlarini
gabul qilishda tezkor va aniq yechimlarga erishish imkoniyati yaratiladi;

- aksiyadorlar va investorlar bilan ochiq 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 orqali potentsial likvidlik muammolari va gqarzlarning
muddatli xizmat ko‘rsatish ko‘rsatkichlari oldindan aniqlanib, tegishli choralar ko‘riladi;

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

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

- davlat tomonidan yaratilayotgan soliq imtiyozlari, subsidiyalar va boshqa 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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MOLIYAVIY ICHKI NAZORAT TIZIMINI
TAKOMILLASHTIRISH MASALALARI
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Annotatsiya. Magqolada korxonada ichki nazoratni takomillashtirish bilan bog’liq
masalalar tahlil etilgan. Ichki nazorat xo‘jalik subyekti faoliyatini tartibga soluvchi qoidalar
majmuasi sifatida tadqiq etilib, tadbirkorlik faoliyati jarayonida turli xil harakatlarning
gonuniyligi va magsadga muvofiqligi o’rganilgan. COSO modellari asosida integratsiyalashgan
«risklarni boshqarish/ichki nazorat» modelini amalga oshirish masalalari ko’rib chiqilgan. Turli
modellarning joriy etilishiga yondashuvlardagi farqlarni e'tiborga olish kerakligi, ulardagi

xarajatlar va alternativ yondashuvlarning afzalliklarini tahlil qilish zarurligi taklif etilgan.
Kalit so'zlar: ichki nazorat, COSO tizimi, makroiqtisodiy ko'rsatkich, ichki nazorat

samaradorligi, xavfga yo'naltirilgan yondashuv, tahliliy jarayon, model.
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AHHoTanusi. B crarbe mnojaBepraroTCs aHanM3y HANpaBiI€HHs COBEPIICHCTBOBAHUS

BHYTPEHHEr0 KOHTpOJII Ha NpeanpusaTMH. B paMkax cTaTbl BHYTPEHHHH KOHTPOJb

paccmaTpuBaeTcsi KaK COBOKYIHOCTb TMpaBWI, PEryJIUPYIOUIMX JAEATEeIbHOCTh CyObeKTa

IPEIIPUHUMATEIBCTBA U HCIOJB3YIOIMIMX CHEHUAIbHBIE METOIbl U INPUEMBl A NPOBEPKHU

3aKOHHOCTH U I€JIECOO0PAa3HOCTU DPA3JIMYHBIX JEHCTBUN B Mpoliecce MpearnpUHUMATEIbCKOM

JesTeNbHOCTH. MceneayroTes Bopochl 0 BHEAPEHNUIO UHTETPUPOBAHHON MOJIETH «YIIpaBICHUE

PUCKaMH/BHYTPEHHUIN KOHTPOJB», ocHOBaHHOW Ha Mozemsx COSO. Ilpepmaraercs yduThIBaTh

pa3iauuus B MOAXO0JAax K peaju3aluy PasHbIX MOJENEH M aHAJIW3UpPOBAaTh 3aTPAaThl M BBITOJbI

aIbTEPHATUBHBIX MOJIXOO0B.
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nokasarenu, 3(QQGEeKTUBHOCTb BHYTPEHHErO KOHTPOJI, PUCK-OPHUEHTUPOBAHHBIN TOAXOM,
AQHAINTUYECKUE MPOLIECCHI, MOAEIb.
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Abstract. The article presents directions for improving internal control within enterprises.
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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 iqtisodiyotni 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 oz 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 aniqlash 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 boshqaruv menejerlariga
mo'ljallangan tavsiya va takliflarni ishlab chiqishdir. Ushbu tavsiyalar, odatda, kompaniyani
boshqarish bilan bog'liq bo'lgan barcha muhim jihatlarni, biznes kommunikatsiyasi etikasi, ichki
korporativ muloqot, tashkiliy jarayonlar, risklar va firibgarlik harakatlariga qarshi kurashish
masalalarini 0'z ichiga oladi. COSO bo'yicha ichki nazorat — bu tashkilotning yuqori rahbarlari
tomonidan amalga oshiriladigan tadbirlar to'plami bo'lib, uning siyosatini belgilaydi. Bunday
ichki nazorat kompaniya rahbariyatining quyidagi asosiy maqsadlariga erishishga qaratilgan:
moliyaviy faoliyatda oqilona 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. Lsvov, G.F. Shiryaeva [.A.
Belobjetskiy kabi mualliflarning ishlarini alohida ta’kidlash mumkin.

A.A. Smith va D. Kaplan o‘z tadqiqotlarida moliyaviy nazoratni biznes boshqaruvining
ajralmas qismi 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 chiqilgan "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 qaratilmoqda.
Mamlakatimizni rivojlantirishga qaratilgan strategik hujjatlar va olib borilayotgan islohotlar
davrida qabul qilingan farmon va qarorlar bunga yaqqol misol bo'la oladi [1]. Qarorlarda
belgilangan vazifalar respublikamizda islohotlar tizimliligini oshirishga xizmat qiladi .

Respublikamizda K.B. Axmadjanov, A.Z. Avloqulov, R.D. Dusmuratov,
Sh.I. Ilxamov, 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 gisman oz
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 qilingan.
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 aniqlash, xorijiy davlatlarning mazkur sohadagi tajribalarini
o‘rganish, mamlakatimiz korxona boshqaruv tizimiga keng joriy qilish bo‘yicha ilmiy taklif va
amaliy tavsiyalarni xalqaro standartlar asosida ishlab chiqish 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 tadqiqot usullaridan
foydalanilgan.

Tahlil va natijalar

Boshqgaruv sohasidagi muhim faoliyat iqtisodiy holatni kuzatish, ijtimoiy-iqtisodiy
jarayonlarni tashkil etishdan iborat. Ichki nazorat bunday tizimning bir jihati bo'lib qoladi. 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 qilinadi, bu esa avtomatik
ravishda pul bilan nazoratni kuchaytiradi.

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

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

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

Amaliyot shuni ko'rsatadiki, ichki nazorat tizimining samaradorligini ob'ektiv baholash
jarayonida, to'liq foydalanish va qo'llanilishi mumkin bo'lgan yondashuvlar o'xshashliklari va
farqlari bilan, jadvalda har birining afzalliklari va kamchiliklari ko'rsatilgan.

1-jadval.
Ichki nazoratni o'tkazish yondashuvlari*

Yondashuvning

T/R | Yondashuv . .
mohiyati

Kamchiliklar Afzalliklar

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

1. Qo'llanish qulayligi
yondashuvning
universalligi va uning
oddiyligi hisobiga.

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

3. Test qiluvchilar va test
qilinuvchilar tayyor
shablonlar asosida javob
berish odatiga ega bo'lishadi,
bu esa ichki nazorat
tizimidagi cheklovlar yoki
xatolarni aniqlash
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  aniqlash
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

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

2. Ichki nazorat
tizimining
samaradorligini baholash
jarayonida mehnat
xarajatlarini gisqartirish.
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imkoniyatini bermaydi.

Bajargan nazorat 1.Nafaqat yagona nazorat
jarayonlarining tartibining
samaradorligini samaradorligini
aniqlashga 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 magqgsadida zarur
En oddi bog'lanishni materiallarni tagdim etish
) ma%ematik y o'rganish. Muayyan | 2. «Qarzlar -natijalar»
' modellar tizimli manba bilan | munosabatida doimiy
bog'liq ravishda | samaradorlik yo'q 2.Avtomatlashtirilgan
paydo bo'lish nazorat vositalarini ishlab
jarayonining vaqt | 3.«Xato»ni  aniqlash  va | chiqarishni
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 qobiliyati
jarayonidan
foydalaniladi.
1.Mezonlarni
1.Aniqlik va obyektiv (ko rsatklp maml)
. . shakllantirish nafaqat
ko'rsatkichlarga ega baholash samaradorlik balki
mezonlarining mavjud . o .
. natijadorlik nugqtai
emasligi .
nazaridan amalga
oshiriladi.
2.Nazorat samaradorligini
baholash uchun mezon va
Tahliliy jarayonlarni kg'rslaiitlflch o'rtasida aniqlik
maxsus belgilarning YOqls .
. . > | 3. Komplayens usuli
tahliliy ~kuzatishlari . v
o . tashkilotda qo'llanilayotgan
tartibi asosida .
. nazorat usullari va
. belgilangan savollar | . . e
Ichki nazorat bo vicha test jarayonlarning etarliligini
samaradorligi shal};li da o'llash baholashga imkon beradi
3. ni aniqlovchi, imkonivati 4 ichki yoki o'zgarishlar zarurligini
analitik nazoraty \’/a unin belgilaydi, ammo ushbu ichki | 2. Nafaqat butun
jarayonlar samaradorligini & | nazorat sistemasi | tizimning
& xatosizligini baholamay | samaradorligini, balki
ushbu yondashuv . . .
doirasida goladi. nazoratga oid alohida
. 4. Taqdim etilgan shartli usul | jarayonlarni ham
xarakterlaydigan . . . .
o - compliance, zarur qoidalar va | baholash imkoniyati
belgilarning tavsifi S .
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
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bog'lig.

5.Bunday yondashuv nazorat
ob'ektlari uchun mezonlarni

(ko'rsatkichlarni) har  bir
sub'ekt uchun alohida
aniqlash  zaruriyati  bilan
mehnat talab qiluvchi
yondashuv bo'lib,
yo'nalishdan ~ va  ushbu

faoliyatning ko'lami asosida
turtki berish.

Qo'llanilayotgan 1.Boshqaruv tizimini
baholash. . baholash . maqsadida Ichki nazorat bilan bog'liq
metodlarining boshqgaruvning samaradorlik hi dlard
variatsiyasi, bunda | mezonlarini noto'g'ri mufim magsadiarcan
quhqamy ichki nazoratning | ishlatilishi, aynigsa unin pmm . amalga  oshirish
tizimlarining dorlici & holati - aynq & imkoni, bu esa
samaradorligi rslzlgzr; oriigl migdor o moliyaviy-xo'jalik
4. ni jihatidan balki 2. Tashkilot ishining yakuniy | faoliyatining
tasvirlovchi, mua an, natijalari ko'p miqdordagi | samaradorligi,
analitik tashlz]i}llotning xo'jalik turli yo'malishda amaldagi | shartnomalarni
jarayonlar, faoliyat shartlarga  bog'liq,  ichki | rasmiylashtirish, aktivlar
natijalarining  sifat nazoratning o sezil.arli va pagsivlarni yuritish
jihatidan ham sama-radorhgl .bl.lan dqlmo holatlarida.
baholanadi. bog'liq bo'lmasligi mumkin.
*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 qilishni magsad qilgan. 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 muvofiqligi,
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 qilish 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.

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

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

uchun muhim vositalar hisoblanadi.
COSO modellaridan foydalanish turli boshqaruv 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.

I-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 magqgsadlar kategoriyalari kubning yuqori yuzasida aks ettirilgan
(tashkilotning erishmoqchi bo'lgan maqsadi). Gorizontal qatorlarda zarur komponentlar
(magsadga erishishni ta'minlovchi harakatlar) ko'rsatilgan. Vertikal qatorlarda esa tashkilotning
tuzilishi joylashgan.

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

g
1
¢

Axborot va aloqb

Monitoring

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

COSO tomonidan implementasiya tariqasida tasvirlangan kubiklarda tashkilot faoliyatida
amalga joriy etishda korxonalar qay darajada tadqiqot o'tkaza olishi, tashkilotlarning ichki
nazorat bilan birgalikda xavflarni boshqarishni har tomonlama o'rganish qobiliyati, shuningdek
yuqorida keltirilgan kategoriyalar bilan bir qatorda, komponentlar, magsadlar va bo'limlar kirishi
ko'rsatilgan.

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

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

Ichki nazorat tizimining yagona tarkibiy qismlariga, 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 qilish istagi;

« kadrlar siyosatini eng samarali ravishda olib borish.

Tashkilotning xavflarni boshqarishidagi tarkibiy qismi ichki nazorat bo'lib, xavflarni
boshqarish esa tashkilotni boshqarish jarayonining kengroq qismida 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 maqsadlarga
erishishda kamaytirish xususiyatlari va uchinchidan, paydo bo‘layotgan xavflar va ularning
tashkilotga ta’siri o‘rtasidagi nisbatni topishda.

Ichki nazorat esa tashkilotning qanday qilib xatarlarga ta'sir o'tkazishini va ushbu faoliyat
bosqichida 0'z maqgsadlariga 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 boshqarish
hamda ichki nazorat modeli samarali shakllantirishdagi qiyinchiliklari ko'rinadi.

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

Demak, har ganday boshqaruv tizimining ajralmas va muhim qismi ichki nazoratdir, bu esa
aks aloqaning bir shakli hisoblanadi. Uning yordamida boshqaruv tizimi boshqgarilayotgan
tizimning real holati haqida ma'lumot olish imkoniyatiga ega.

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

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

* ichki nazorat tizimining yangi imkoniyatlarini rivojlantirishga 0'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,
boshqaruv bo'yicha amalga oshirilgan qarorlarni 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 ganday korxonaning bargarorligi va muvaffaqiyatini
ta’minlovchi muhim mexanizmdir. Samarali nazorat tizimi moliyaviy shaffoflikni oshirish,
firibgarlik va moliyaviy xatolarni kamaytirish hamda mablag‘lardan oqilona foydalanishga
xizmat qiladi. Bugungi kunda ragamli iqtisodiyot va texnologik taraqqiyot ichki moliyaviy
nazorat tizimini takomillashtirish uchun yangi imkoniyatlar yaratmoqda. Tadqiqot 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 chiqadigan foydalar xarajatlarni sezilarli darajada oshiradi va
korxonalarga kelajakni boshqarish qobiliyatiga bo‘lgan ishonch beradi.

Korxonada turli xavf turlarini boshqarish bo'yicha integratsiyalashgan modelni / ichki
nazoratni COSO modellari (Asosiy standart) asosida joriy etishdan oldin keng qamrovli
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
qo'yish.

Ichki moliyaviy nazorat tizimi nafaqat hujjatlar va hisobotlar yuritish bilan cheklanmasligi,
balki korxona faoliyatining ajralmas qismiga aylanishi lozim. Faqat 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 barqaror va muvaffaqiyatli faoliyat
yuritishiga mustahkam asos bo‘lib xizmat qiladi.
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AnHoTanus. Makonana Xaiakapo KUMMAmIM —KOFo3iap 0o30puaa  akIMsIOPIUK
KaAMUSATIAPH UIITHPOKUHUHT Ha3apwid Ba aMajvil )KUXATJIapy TaxJIWJ KWIWHTaH. [o6an Monus
TU3UMHJIA KAMMUTATHH Kal0 ATUIIHUHT 3HT MyXUM BOCHUTalapujiaH 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 MyCTaxkamyaml OVinya miMHii-aMaliiid XyJiocajiap Ba TaBCUSJIAPHU Y3 HUUTa OJIaIIH.
Kanur cy3aap: xaikapo KUMMAaTId KOFO31ap 0030pH, aKIUSAAOPIUK KaMHUSATH,
MHBECTUIUS, KOPIOpAaTUB OOMIKapyB, Xalkapo MoiusBui xucobot crangaptiapu (IFRS),
(I0SCO, OECD).

AHAJIN3 YYACTUA AKHMOHEPHBIX OBIIECTB B MEKIYHAPOJIHOM PBIHKE
HEHHbBIX BYMATI

PaxmankyiioB MiixaMIzkaH YKTaMKYJI OLJIbI

He3as8uUCUMblL Ucciedosamels

TI'ynucmanckuii 2ocyoapcmeenHulii
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AHHoOTanus. B cTarbe aHaTM3UPYIOTCS TEOPETUUECKUE U TPAKTUUECKHUE ACTIEKThI yUacTHs

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, HaOJIOgaeMble B pa3BUBAIOIIMXCA JKOHOMHKAaX, a TakKXKe BBISABICHBI

WHCTUTYLIMOHAJIbHBIEC, TPABOBbIE M (UHAHCOBHIE OrPAHUYEHHUS, C KOTOPBHIMU CTaJKMBAIOTCS

IPEIIPUITHS IPU BBIXOE HA MEKIYHAPOAHBIN PHIHOK KanuTana. Pe3ynpTarel cTaTby BKJIFOYAIOT

HAy4YHO-TIPAKTUYECKUE BBIBOABI M PEKOMEHAAIMU [0 AaKTUBHU3ALUU YYacTUsl aKIMOHEPHBIX

00I11eCTB HA PhIHKE IIEHHBIX OyMar, MOBBIIIEHUIO 3(PEKTUBHOCTH KOPIOPATUBHOTO YIPABICHUS
Y YKPEIUIEHHUIO JOBEPUsI HHBECTOPOB.
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ANALYSIS OF THE PARTICIPATION OF JOINT-STOCK COMPANIES IN THE
INTERNATIONAL SECURITIES MARKET
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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 (IOSCO, 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 KWJIUIIM Ba KUMMAaTJIM KOFo37ap O030pMHHUHI OpoKep Ba Aujiepiap KaOu mpodeccroHal
UIITHPOKIMIIAPHHA KAIO0 KHIIUIIN Kepak. Xaakapo 0030pAa WINTHPOK 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
KAMHATIAPH WIITUPOKMHUHT METOJOJNOTUK EHMAIIYBIAPH, XalKapo MOJMSIBHA 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
YUKUIIWA YYpalauraH MHCTUTYLHMOHAN, XyKYKHH Ba MOJHSIBHI MyaMMOJApHU  aHHKJAII,
KOpIOpaTUB OOIIKAPYBHU TAaKOMWJUIAIITUPHUII Ba WHBECTOpJiap HIIOHYMHU MyCTaXKamJiall
MYXHUM axaMusTra sra 0yamb KoamMokza.

Anabuétaap mapxu

CYHITH YH HHJUTHKIIApa XaJIKapo KUMMATIU KOro3map 0030pu 1100a MOIHsI TA3UMHUHUHT
aXpaliMac KUCMM cudarua MAKUIaHUO, aKIUSIOPIMK >KaMHUATIApH YUyH KamuTaia >Xaud
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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 ToMmonuad unniad yukuiradn @] 6erumapk opkanu 2002-2025 itminap
OpaIMFHIAaTH OMp MWUIMOHAAH OPTHK WHCaiaep (GUIMHT TpaH3aKUMSUIApH TaxJIWI KWINHHO,
99,47 bouznuk anukiukka sra “Mabooct” Mmonmenu Takimud stumam [1].

2024 innna Anene PaBarnanu rypyxu sca Wramus ¢ona Oozopunaru “rakeoBep Ouna’
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, camapaium MHTETpaunysl y4yH pEryJsITHUB
MeXaHU3MJIapHU KydalTupui OuiaH Oup Karopla, MHBECTOpJap WIIOHYMHU MyCTaxKamJallra
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
CYpOBHOMaJap acocuja acoCcHuil MyaMMoOJjap Ba €YUMJIAp AaHUKJIAIITUPHUIIAA KYUTAaHWUIAH.
[llyHuHrIEK, HOPMATUB-XYKYKUN TaXJWi aKUMSIJAOPJIUK KOJIEKCH, aKUUSJIOPIUK KaMUsTIapu
TYFpUCHIArM KOHYH Ba OOIKAa TETHILINM MEbEPUI-XYKYKUH XyXOKaTiaap TaxJIMid KWIMHUALINAA
KYJUTaHWIIK. AKIUSIOPIUK KaMHUSTIAPH WHBECTUIIMOH KO3MOAJOPIUTHHHA OIIUPHIN HYITapu
Ba WMKTHUCOIWHA CaMapaJopJIMTHHU OUIUPHII Oyindya MapxXyl OYyIraH WIMHA TaIKUKOTIap,
CTaTUCTUK MAabJIyMOTJIAPDHU YPraHWIl Ba MKTUCOAMM KUXATJAH TaxXJWJd KWIMILJIA, MAHTUKUAN
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bukpnam, wiMuid aOCTpakius, MabIyMOTIApHM TypyXJall, WHIYKIUS Ba JEAYKIHS
yCyImapuaaH KeHr (oi1aTaHiiITaH.

TaxJnJ Ba HaTHAKAJIAP

2024-2025 #imutapaa xajakapo KUMMATIHd KOFo3jap 0030puia aKIUSAIOPIHMK 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
noiapra eTud, MHUHTAaKaHUHT Tio0an pyixargard KOMITAHWSUIAp COHMAArd ymymu 55%,
KanuTaanrysaaru ynymu 27% 0ynau, Oy WHTerpalusuiailyB Ba JUKBUITUKHUHT MUHTAKaBUI
OFUPJIMK MapKa3uHU IIapKKa CUWKUETTaHUHU Kypcataau [3].

V36ekucTonIa AKIUAIOPIHK JKAMUATIAPUHUHT Xalkapo 6030piap OpKaId pecypciap
ka0 stumm O6ockmuMa-060ckuy keHraiimoxma. 2024 iwina Nnoreka 6ank 1,4 TpmH cymiuk 3
WMk cymin  eBpoOoHtapHu  Bena ¢onn Oupkacuna xodnmamtupaud. 2025 diunna
“Y36exucron Hedr-raz” AXK (Y36ekuedreras) Jonmon Gpomm Gupxacuaa 850 MIH TOIIAPIHK 5
HUITUK eBpOOOH/Iap SMHUCCHSICMHM amalira Omupu0, Mamjakar MHUKECUAA IHT MUPUK SIKKa-
TPAHCIN KOPIOPATHB KOMIAIITHPHIIHE pyiixaTnan yTkasmn. “YzAvtoMotors” AXuuur 2021
Hwiga kKaOyn kwinHrad 2026 #Hwiga Myaiamid eBpoOOHAJIApU 3ca HMKKWIAMYM  XalKapo
MyoMaJajaa KoaMoka [4].

l-nuarpamma.
V36eKkncTonaarn aKUsA0PINK KAMUATIAPHHUHT XaIKAPO
obuMranus MuccusiIapu (MiIH gomnap)*

V3bekHedTeras (2025)

Y3ABTO MoTopc (2021)

MnoTeka baHk (2024)

*Tomkent” pecryonuka ¢oun oupskacu YPJI: https://uzse.uz/analytics? MabiaymoTiapu acocuiaa
MyaJug TOMOHUAAH IaKIaJaHTUPUITaH.

Ilysuarmek, 2025 iimn deBpanma Y30eKHCTOH CyBepeH eBpoGOHIIapH 1,5 Mipx
nosnaprada 6ynran xaxwmaa LSEna nasOarmaru smuccusiHu amanra ommpad. by 2019 iimnnan
Oepu xamkapo ©Oo3opimap OpKaau ~MyHTazaM Mabnar  kan® ATHUII  aMaduETHHUHT
Oapkapopnamranuau kKypcaraau. Muku 6o3opaaru Gpaomimk xaMm KeCKuH o [S].

“Torkent” PObna 2024 iinnga caBmonap xaxmu 21,95 tpau cymra (=1,71 mapa $) etuo,
YTran iunra HucOaran 659% Yceumn kaiin etwiau. 2024 iinn 2-dopakaa OMprKa KyHIUK PEKOPI

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



https://uzse.uz/analytics

T
/\% DLIVAVIV ISSN: 2181-3965
TEXNOLOGIVALAR <\folivavi ivalar” ilmi curnali | CLUME4

yaviy texnologiyalar” ilmiy elektron jurnali
L _______________________________________________________________
kypcarknuu 60,38 MIpa CYMHH TalIKWI 3TAH, Oy JTMKBUAJIUK UHJIEKCU Ba MHBECTOp 0a3aCUHUHT
KEHIralummra MoCIaup.

Maskyp TeHaeHuusIap V36ekucron AJMKIapHHHHT Xalqkapo KamuTal 0030piapura
YUKUINKM OYyiMua WIMHM HIUIapia Kaila STwiaéTraH Ha3apuil XyjnocamapHU (KarnmuTaJIHUHT
ap30HJIAIIYBU, PHUCK-TIPEMHUs Ba AareHTJIUK XapaXaTJapuHUHT Macaluinu 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
3pTHpod sTUnraH opucaukiusuiapaa (LSE, VSE) RegS/144A ¢dopmaruaarun sMuccusiapHu
TU3MMIIAITAPHIL 3apYypIAMTUHE TabKuiaian. Kanuran 0030puMHM pUBOXIIAHTHPHUIN OYyinda
MaxaJuiuid Tagkukomiaap sca AJKnmap HMINTUPOKMHU Ky4YaTHPUII YYyH HWHCTUTYLMOHAI
MHBECTOpJIAp YIYIIMHU KEHTaUTHUPHII, KOPIOpaTuB OOMIKapyB Ba axOOpOT OIIKOPAIUTHHU
Ky4alTupwil, gaBiat umrupokuaara AXmap tpancopmanusicu xamaa Xaakapo ayIauT/peiTHHT
Tayabiapura MOCIAITyBHH MapKa3Hii apT cudaruia Kypcaraiu.

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

21.95

20

=
(92

TPIH CyM
=
o

2.90

2023 2024

*“TomkenT” pecrryonuka dony oupxkacu YPJI: https://uzse.uz/analytics? MabiiymMoTiiapu acocuia
MyasuTi() TOMOHHIAH IAKITAHTUPUIITH.

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
amaira OomMpuiIaéITaH MCIOXOTiap, MaxaUIMid Ba XOPWXKUKA HHBecTOpsap (PaoTUTHHUHT
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].

LIy O6mman Oupra, UNSTAD 2024-2025 xwucoboTnapu mi1o0an WHBECTHLHUSIAPAATH
(XycycaH, puBOXKJIaHAaETraH JaBiariap/a) macaluiln TEeHISHIMSCUHUA Kaipa 3tap skaH, AXKmap
YUyH CyBEpPEH Ba KBa3H-CyBepeHra OOFJIHK ‘“‘OeHUMapK’ SMHUCCHUSIAPUHUHT MaBXYIJIMTH XaMaa
MUJUTANA OMPXKAHUHT XAXKM/ITHKBUUIMK KYpCaTKUWIApH XalKapo >KOMJIAIITHPHUIN HapXjapuia
MYXHM JETEPMHUHAHT 6Y116 KOMaéTranuuy Kypcaragu. By Y36eKHCTOH SMUTEHTIApH YUyH XaM
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MOC pHCK-TIpeMus Ba “price discovery”’Hu Oenruianu.

2024-2025 jimmmapaa  Y36ekucToHn AYKIApHHHHI  Xankapo KHMMATIH — KOFO3Jap
0o30pujard WIITHPOKH peajl CTAaTUCTUK Kypcarkuwiap (HUpPUK KOPIOpaTuB E€BPOOOH/T
AMUCCHUSIIAPH, CYBEpPEeH OeHUMapKiap, MUKA OHMpika aillaHMaCHHUHT KECKHH YCHIIN) OWiiaH
TacAUKJIaHUO, Y30€K OJUMJIAPMHHUHI KalUTall OO30pWMHHU IJo0ajuIamlyBra MOC MOJACpPHHU3AIUS
KWJIUII XaKUJard WIMHA TaBCUsIapy OWJIaH YUFYHIIAIIMOK/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
pecypcnapHu cadapbap STUIIAATH YCTYBOp MaBKeWHHU sKKou kypcaraau. [llynmaraex, OESD
TaIKUKOTIIapura OWHOAH, aKIMJIOPIUK JKaMUSATIIApM TOMOHHJIAH  Xallkapo 0o3opra
YUKapuJIa&TraH akiusuiap XaKMU CYHITH y4 WWJ JaBoMmuja iunura yprada 12 ¢ousra omranu
Ky3aTuirat, Oy ca KoprmopaTus O00IKapyBHUHT madQodranryByu Ba HHBECTOPIIAp UIIOHYUHUHT
oprtuiy OwmitaH 6eBocuTa OOFIHK [7].

V36exucTon Muconuaa XaMm Oy KapaéHiap Y3UHMHI aMalluii HATHMXAJapHHH OepMOKJIA,
xycycaH, 2020-2025-iiumiapra MympKaljgaHraH KanmuTal OO030pHHHM PUBOXKIAHTHUPUII MUIUTHNA
CTPaTeTHACH aCOCHJa AaKIUSAIOPJIMK J>KaMUSATIApH (DAOIMATHHUHT XalKapo HWHTETPAIUsSCH
00cKMYMa-00CKMY KEHTaWTUpHIMOKIa Ba TomikeHT pecnyOnuka (oHA OUp)Kacu CTaTUCTHK
MabJlyMOTJIapura Kaparasaa, 2023 iwiga akqusgopiauK KamMUsITIapy TOMOHUJAH YMKAPUITaH
akuusiap Ba oOnuramusuiap xaxkmu 18 domsra yeub, ymymuit smuccus 6030puaa ylapHUHT
yaymu 65 ¢ousra erran, Oy 3ca HadakaT XaJIKapo HHBECTOPJIAp OKMMHUHU KyNauTHpuUIITa, 6amku
MaMJIaKaT MYKH WUKTUCOMUETUHUHI MHBECTHIIMOH >KO3UOAOPIMTMHU OIIMPHUINTra XaM XH3MaT
KUJIMOK/IA.

Hatmxana xankapo KuMMAarin Koro3nap 0030puaa aKkIUSAOPIUK KaMHSITIapu (HaomusTi
100aT MOJIUSIBUN WHTETPALUSHN YyKypPIIAIITHPHIN, KATUTATHAHT camMapaid TaKCHMIIAaHUIIIHA
TabMUHJIAII Ba WKTHUCOAMNM YCHUIIHHM >KaJAJUIAIITUPUIIHUHT MYyXUM OMHIIIapuiaH Oupu
cuaruga Kapaamokaa (3-guarpaMma).

3-nuarpamma.
XaJKapo KHMMAaT/IH KOro3Jjap 0030puaa akusiOP/IUK jKAMUATIAPH
daonusTuHMHT AMHaAMuKacu (2023-2025)*

| S"]SGCKHCTOH,D,& A smucenst  yeuim
B V36ekucronga AXK smuccus yiry mm

Pusoskiianran mamiakamiapaa AJK smuccust yiry nmm
B Xankap o DMHCCHSI YCHIII CypbaTH

o

10 20 30 40 50 60 70 80

*MasbJiyMOTIIap acocua MyauluQ) TOMOHHAH IIaK/IaTaHTHPHITaH.

Xamkapo KHUMMAariad Koro3jap ©0o030puaa akIMUsSJAOPIUK KaAMUSTIAPUHUHT POJIM  Ba
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VIQPHUHT HMKTUCOIUN caMapaJopiMruHu Hu@oaanoBdn 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 iinnra xenu6 Oy xypcarkuy 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
xKamuaTIapuHuHT cod doiimacu xaxmu sca 2020 imnaa 2,1 TpaH CYMHHM TamIKWiI dTraH Oyica,
2024 #iun skynuaa 3,4 TpnH cymra eTau Ba yprada Wwimk Yeum cypbatu 11-13 ¢ousnu
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-inira omu6 6opaérrannan ucbotianu [8,9].

Xyaoca

VTKkasuiaraH W3NaHWUUIAD HATWOKAJApura Kypa, WKTHCONMI youmm  kapaéHuia
aKLIMAIOPJIMK JKaMMSITIapu Ba YJIapHUHT Xalkapo KanuTan Oo3opuaaru (aonusatu Tobopa
MyXUM axamMusaT kacO srtaérranu kyszarwiad. 2020-2025-iiummap opanufuja akIUsIOPIUK
KaMUATIapH TOMOHUAH a0 KUJIMHTaH MHBECTULIMSIIAP XaKMHU 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
iun akynuaa Oy kypcarkuy 20,1 Muipa qofnapAaH OMIUIIN KYyTHIMOK/IA.

[ynunraek, xaakapo Mosus 0o3opiapuia akuusiiap casaocu Xaxmu 2020 imngan 2025
Hunrasa kapuil6 32% ra kedraigm, Oy 5ca aKIUSAOPIUK >KAMUATIAPUHUHT MOJHUSBUI
pecypciiapial camapainy ¢GoiiiaJaHul UMKOHUSATUHU KEHTalTUpaéTraHuHU Kypcarau.

bupox TagkukoTnap jkapa€HHMIa KaTop MyamMMmoJap XaMm aHUKJIaHad. bupuHumIaH,
aKUUAJOPJINUK KAMUSATIAPUHUHT KaTTa KUCMHU XaJIKapo MOJMSBUH XHCOOOT CTaHIapTiiapura
(IFRS) Tynuk Mocnammaraniaura cabaliu XOpHXKH HHBECTOpJIap Y4YyH eTapiH Japakaaa
OLIKOpa aXO0OPOT TAKAUM STHIIMASIITH.

WkxkuHYMIaH, KamuTal 0030puaa JaBiaT TOMOHHIAH TapTUOTa CONUII MEXaHU3MIIApUHUHT
Typiauya KYJIJIaHWINIIN UHBECTOpIIap UIIOHYMHU CYCaUTUPYBYH OMHJI OO KOIMOK/A.

YuuHUMgaH, KOpXOHalmapja KOpPHOpaTHB OOIIKApyB MAJaHUSTUHUHT CYCTIUTH Ba
MYCTaKWJI Ky3aTyB KEHTalJJapUHUHT eTapiu Japaxana (aoiusaT IOPUTMACIUTH — XaM
aKnuAIopiIap MaH(aaTIapUHUHT TYIUK XUMOSI KUIMHHUIIMHU YeKIaMOKIA.

Takmud cudaruma xankapo KUMMATiad KOro3iap 0030puiia aKIUSAIOPIHK KaMUSATIApU
daonuATHHU sHAJA caMapaiad TaIlKWI JTHII Yy4yH, OupuHumaan, 2025-2030 iwiapaa
koprioparuB OomkapyBHHHT OESD Ba I0OSSO TaBcusiapu acocuaaru WIFOP XalKapo
CTaHJAPTJIAPUHU TYIUK KOpUH >THII 3apyp O0YmmO, Oy opkanu 2024 iunna xaiin stuwiran 18
dbousnuk axmusgopiaap UIMTUPOKH Kypcarkuunman 2030 #imnra kenu6 kamuaa 28-30 ¢owusra
€TKA3UIIl 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 skan0d Kwimm xapaxarnapuHu 10-12 ¢owusra KuckapTupuil
MYMKHH.

TYpruHuKgaH, 3aMOHAaBHIA aXxOOPOT-KOMMYHHKALIUS TEXHOJIOTUAJIAPUHH KEHT TaTOMK ATUIII
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.

bemmmHungan, MWwuMA Ba  XalkKapo Kanutaia OO030pJIapUHUHI  MHTETPALUSICUHU
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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Annotatsiya. Ushbu ilmiy maqolada dividend siyosatining korxonalar kapital tuzilmasi,
moliyaviy samaradorligi va aksiyalar bozor qiymatiga ta’siri kompleks tahlil gilinadi. Tadqiqot
Kamerun, Iordaniya va Indoneziya bozorlarida o‘tkazilgan empirik tadqiqotlar hamda xalgaro
kompaniyalar asosidagi qiyosiy tahlillarga tayangan holda olib borildi. Maqolada dividend
siyosatining nazariy asoslari, dividendlar va qarz moliyalashtirish o‘rtasidagi o‘zaro bog‘liglik,
dividendlarning moliyaviy ko‘rsatkichlar va bozor bahosiga ta’siri, shuningdek, kompaniya
hajmining moderatsion roli yoritiladi. Tadqiqot natijalari dividend siyosati universal
yondashuvga ega emasligini, balki kompaniya hajmi, bozor rivojlanish darajasi va moliyaviy
strategiyaga bog‘liq holda shakllanishini ko‘rsatadi.

Kalit so‘zlar: dividend siyosati, kapital tuzilmasi, moliyaviy samaradorlik, aksiyalar narxi,
kompaniya hajmi, rivojlanayotgan bozorlar, risk, kapital tuzilmasi, likvidlik, daromad, soliq
siyosati, foiz stavkalari.
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AHHoOTanus. B naHHOW HaydHO# cTaThbe MPOBOIUTCS KOMIUJICKCHBIA aHAIN3 BIWSHUS
JTUBUJICHIHON TOJMMTUKH HA CTPYKTYypy KamuTajla TNpPeanupuaTuid, #uX (UHAHCOBYIO
3¢ (HEeKTUBHOCTh M PHIHOUHYIO CTOMMOCTH aklui. MccrnemoBaHne OCHOBAaHO Ha SMITUPHYECKHUX
JAHHBIX, TIOTYYCHHBIX Ha pblHKaXx Kamepyna, Wopmanmum wu VHIOHE3WH, a Takxke Ha
CPaBHHUTEITHFHOM aHAIHM3€ MEXAYHAPOIHBIX KOMIIAHUN. B cTaThe pacKphIBAIOTCS TEOPETUUECKUE
OCHOBBI  JIMBHJICHIHOW TIOJIMTUKH, B3aWMOCBS3b MEXIy JUBHJICHIAMH H  JIOJTOBBIM
(dbuHAHCUpPOBAaHUEM, BIUSHUE TUBUACHIOB Ha ()MHAHCOBBIE MMOKA3aTeIN U PHIHOYHYIO OIICHKY, a
Tak)Ke MOJIEpallMOHHAs POJIb pa3Mepa KOMITAHWH. Pe3ynbTaThl HCCIeIOBAaHUS TTOKA3BbIBAIOT, UTO
TUBUJICH/IHAS TIOMUTHKA HE HOCHT YHHBEPCATHHOIO XapakTepa, a GOPpMUPYETCS B 3aBUCHMOCTH
OT pa3Mepa KOMITaHWH, YPOBHSI Pa3BUTHS PhIHKA U (PUHAHCOBOW CTPATETHH.

KiroueBble cjioBa: JuBUICHAHAs TOJIWUTUKA, CTPYKTypa KamuTana, QUHAHCOBAS
3¢ (EeKTHBHOCTh, I[IEHA aKIUi, pa3Mep KOMIIAHWH, Pa3BUBAIOIINAECS PHIHKH, PUCK, CTPYKTypa

Kanurania, JUKBUTHOCTh, I0XOJ, HaJOroBasl MOJMTHKA, TPOLIEHTHBIC CTABKU.
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Abstract. This scientific article provides a comprehensive analysis of the impact of

dividend policy on corporate capital structure, financial performance, and stock market value.

The study is based on empirical research conducted in the markets of Cameroon, Jordan, and

Indonesia, as well as comparative analyses of international companies. The article discusses the

theoretical foundations of dividend policy, the relationship between dividends and debt

financing, the effect of dividends on financial indicators and market valuation, and the

moderating role of firm size. The research findings indicate that dividend policy does not follow

a universal approach but is shaped by firm size, the level of market development, and financial

strategy.

Keywords: dividend policy, capital structure, financial performance, stock price, firm size,

emerging markets, risk, capital structure, liquidity, income, tax policy, interest rates.

Kirish.

Dividend siyosati kompaniyaning strategik moliyaviy qarorlaridan biri bo‘lib, u investorlar
bilan munosabatlar, kapital tuzilmasi va uzoq muddatli rivojlanish istigbollariga bevosita ta’sir
ko‘rsatadi. Dividend to‘lash yoki foydani reinvestitsiya qilish haqidagi qarorlar nafaqat joriy
daromad tagsimotini, balki kompaniyaning kelajakdagi o‘sish sur’atlarini ham belgilaydi. Shu
sababli dividend siyosati moliyaviy menejmentda eng ko‘p bahs-munozaralarga sabab
bo‘ladigan masalalardan biri hisoblanadi.

Klassik moliyaviy nazariyalarda dividend siyosatining kompaniya qiymatiga ta’siri
bo‘yicha qarama-qarshi yondashuvlar mavjud. Modilyani va Miller dividendlarning kompaniya
giymatiga ta’sir qilmasligini ta’kidlasalar [5], Gordon va Lintner dividendlarni investorlar uchun
muhim signal sifatida baholaydilar [6], [7]. Zamonaviy tadqiqotlar esa dividend siyosatining
ta’sirt bozor sharoitlari, kompaniya hajmi va moliyaviy leverage darajasiga bog‘liq ekanini
ko‘rsatmoqda [1], [4].

Adabiyotlar sharhi.

Modilyani—Miller nazariyasiga ko‘ra, mukammal bozorlarda dividend siyosati kompaniya
qiymatiga ta’sir ko‘rsatmaydi, chunki investorlar dividend va kapital o‘sishi o‘rtasida befarq
bo‘ladilar [5]. Ushbu yondashuv soliq, tranzaksiya xarajatlari va axborot asimmetriyasi mavjud
bo‘lmagan sharoitlarga asoslanadi.

Gordon dividendlarni kelajakdagi noma’lum kapital daromadlariga nisbatan ishonchliroq
daromad manbai sifatida baholaydi [6]. Ushbu nazariyaga ko‘ra, yuqori dividend to‘lovlari
investorlar uchun xavfni kamaytiradi va kompaniya qiymatini oshiradi.

Dividendlar menejerlar va aksiyadorlar o‘rtasidagi manfaatlar to‘qnashuvini kamaytiruvchi
vosita sifatida qaraladi. Yuqori dividendlar ortigcha pul oqimlarining samarasiz ishlatilishini
cheklaydi va kompaniya moliyaviy holati haqida ijobiy signal beradi [8].

Kamerun kompaniyalari bo‘yicha o‘tkazilgan empirik tadqiqot dividend siyosati va kapital
tuzilmasi o‘rtasida ikki tomonlama bog‘liqlik mavjudligini aniqladi. Dividendlar oshgan sari
qarz ulushi kamayadi, biroq qarzdan foydalanish dividend to‘lovlarini rag‘batlantirishi mumkin
[1]. Ushbu natijalar agentlik nazariyasini tasdiqlaydi.

Iordaniya bozorida olib borilgan tadqiqotlar dividendlarning ROA ko‘rsatkichiga salbiy,
tagsimlanmagan foydaning esa ijobiy ta’sirini aniqladi [2]. Bu holat reinvestitsiya siyosati uzoq
muddatli giymat yaratishda muhim ekanini ko‘rsatadi.

Xalgaro kompaniyalar asosida olib borilgan qiyosiy tadgiqotlar dividend siyosati bozor
turiga bog‘liq ekanini ko‘rsatadi. Rivojlangan bozorlarda reinvestitsiya ustuvor bo‘lsa,
rivojlanayotgan bozorlarda dividendlar ishonch signali sifatida qaraladi [3].

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


mailto:azamat1441@mail.ru

Ny
% rr— ISSN: 2181-3965
VOLUME 4
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali WA
L __________________________________________________________________________________________
Indoneziya bozorida olib borilgan so‘nggi tadqiqot kompaniya hajmi dividend siyosati va
aksiyalar narxi o‘rtasidagi bog‘liqlikni kuchaytirishini ko‘rsatdi. Yirik kompaniyalarda dividend
va ROE bozor tomonidan kuchliroq signal sifatida qabul gilinadi [4].

Tadqiqot metodologiyasi.

Mazkur maqola ikkilamchi ma’lumotlarga asoslangan tahliliy va qiyosiy yondashuvdan
foydalanadi. Turli mamlakatlarda olib borilgan empirik tadqiqotlar natijalari solishtirilib,
dividend siyosatining umumiy tendensiyalari va farqlari aniqlanadi.

Tahlil va natijalar.
Dividend siyosati kompaniya moliyaviy boshqaruvining muhim tarkibiy qismi bo‘lib,
bozor iqtisodiyoti sharoitida uning ilmiy va amaliy dolzarbligi yuqori hisoblanadi. Puxta ishlab
chiqilgan dividend siyosati foydani tagsimlash va uni qayta investitsiyalash o‘rtasidagi optimal
nisbatni belgilash orqali kompaniyaning moliyaviy barqarorligini ta’minlash, aksiyadorlar
manfaatlarini himoya qilish hamda korxonaning bozor qiymatini maksimal darajada oshirishga
xizmat qiladi. Shu bilan birga, dividend siyosatining mavjudligi kompaniyalar uchun zarur
bo‘lib, u investorlarga aniq signal berish, kapital jalb etish imkoniyatlarini kengaytirish,
moliyaviy risklarni boshgarish hamda uzoq muddatli strategik rivojlanish samaradorligini
oshirishda muhim vosita sifatida namoyon bo‘ladi.
1-jadval.
SWOT tahlili
Zaif jihatlar (Weaknesses)

Dividend siyosatining
Kuchli jihatlar (Strengths)

Investorlar uchun ishonch signali Reinvestitsiya imkoniyatlarining cheklanishi

Kompaniya reputatsiyasining oshishi Likvidlikka bosim kuchayishi

Agentlik muammolarining kamayishi Qarz hisobidan dividend to‘lash xavfi

VAT el ke i e g bt Kichik firmalar uchun barqaror dividend qiyinligi
Imkoniyatlar (Opportunities)

Investor bazasini kengaytirish Makroiqtisodiy beqarorlik

LETNZIREI LRI B EIEIEE T €l kAo Nl Foiz stavkalarining oshishi

Aksiyalar likvidligini oshirish Soliq siyosatidagi o‘zgarishlar

Bozorda ijobiy signal yaratish Yugqori moliyaviy leverage

Mazkur SWOT tahlil natijalari dividend siyosatining kompaniya moliyaviy strategiyasida
muhim, biroq murakkab vosita ekanini ko‘rsatadi. Jadvalda keltirilgan kuchli jihatlar, xususan
investorlar uchun ishonch signali, kompaniya reputatsiyasining oshishi hamda agentlik
muammolarining kamayishi dividend siyosatining bozor qiymatini va aksiyadorlar ishonchini
mustahkamlashdagi ahamiyatini tasdiqlaydi. Shu bilan birga, zaif jihatlar — reinvestitsiya
imkoniyatlarining cheklanishi va likvidlikka bosimning kuchayishi — ayniqgsa kichik va o‘sish
bosqichidagi korxonalar uchun dividend to‘lash qarorini ehtiyotkorlik bilan qabul qilish
zarurligini ko‘rsatadi. Imkoniyatlar bo‘limida investor bazasini kengaytirish, kapital jalb qilish
xarajatlarini  kamaytirish va aksiyalar likvidligini oshirish orqali dividend siyosati
kompaniyaning bozor pozitsiyasini mustahkamlashi mumkinligi gayd etilgan bo‘lsa, xavf-
xatarlar sifatida makroiqtisodiy beqarorlik, foiz stavkalarining oshishi va soliq siyosatidagi
o‘zgarishlar dividend siyosatining barqarorligiga salbiy ta’sir ko‘rsatishi mumkin. Umuman
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olganda, SWOT tahlil dividend siyosati kompaniya moliyaviy barqarorligi, investitsion
jozibadorligi va strategik rivojlanishi o‘rtasidagi muvozanatni ta’minlashni talab etishini ilmiy

jihatdan asoslab beradi.

ﬁ)l‘ Foyda miqdori

.T"ﬁ Inflyatsiya darajasi

SE Pul ogimlari

DIVIDEND
SIYOSATIGA
TA’SIR QILUVCHI
OMILLAR

iiﬁ Investitsiya ehtiyojlari :“H Moliyaviy bozor holati:
@ Aksiyadorlar kutishlari

P @ Valyuta kurslari

@ Kapital tuzilmasi

Kompaniya
M| rivojlanish bosgichi

-

P ———
g Menejment siyosati

Boshqa Omillar

I A Risk darajasi .

I AN Reputatsiya I

1-rasm. Dividend siyosatiga ta’sir etuvchi omillar.

Yugqoridagi rasm ma’lumotlarini tahlil qilar ekanmiz har bir omilning ta’sir darajasi, sohasi
hamda jarayonlarini alohida ko‘rib chiqish zarurati yuzaga keladi. Foyda miqdori va barqarorligi
qanchalik yuqori bo‘lsa dividend to‘lash imkoniyati shuncha katta bo‘ladi. Notekis foyda
dividend siyosatini ehtiyotkor olib borishga majbur qiladi. Pul oqimlari-hisobdagi real pul
mablag‘lari (likvidlik) mavjud bo‘lmasa, hatto foyda bo‘lsa ham dividend to‘lash qiyin.
Likvidlik past bo‘lsa, dividendlar kamaytiriladi yoki kechiktiriladi. Investitsiya ehtiyojlari
qanchaligi esa yangi loyihalar, modernizatsiya va kengayish uchun zaruriy mablag® miqdoridan
kelib chiggan holda foydani dividend o‘rniga reinvestitsiya qilishni talab etish ehtimolini yuzaga
keltiradi.

Kapital tuzilmasi dividend siyosatini shakllantirishda muhim rol o‘ynaydi. Yugqori leverage
darajasi dividend to‘lovlarini cheklashi mumkin, biroq ayrim hollarda qarz dividendlarni
moliyalashtirish vositasi sifatida ishlatiladi [2]. Bundan tashqari kredit shartnomalarida dividend
bo‘yicha cheklovlar bo‘lishi mumkin. Kompaniya rivojlanish bosqichida bo‘lganda odatda kam
dividend to‘laydi. Barqaror va yetuk kompaniyalar yuqori dividend siyosatini yuritadi. [1], [4].
Rahbariyatning dividendga bo‘lgan munosabati (barqaror dividend, o‘zgaruvchan dividend yoki
umuman to‘lamaslik) bo‘yicha qarashlari kompaniya dividend siyosatiga ta’sir ko‘rsatadi.

Tashqi omillardan mamalakatdagi soliq siyosati dividendlarga soliq stavkasi yuqoriligi
hisobidan kompaniyalar dividend to‘lashdan ko‘ra foydani qayta investitsiya qilishni afzal
ko‘rishi olib kelishi mumkin. Shuningdek Qonunchilik va normativ hujjatlar dividend to‘lash
tartibini belgilaydi (masalan, minimal ustav kapitali talablari).

Yugqori inflyatsiya sharoitida foydaning real qiymati pasayadi, dividend siyosati ehtiyotkor
bo‘ladi. Shuningdek, xorijiy kompaniyalar (yoki eksportyor/importyor) uchun valyuta
kurslarining o‘zgarishi Kapital bozorlarida mablag® jalb qilish oson bo‘lsa, dividendlar yuqori
bo‘lishi mumkin. Bozor inqiroz holatida dividendlar qisqartirilishi kuchayadi. Daromadga
yo‘naltirilgan aksiyadorlar yuqori dividend talab qiladi. Strategik investorlar uzoq muddatli
o‘sishni afzal ko‘radi.

Bundan tashqari zahira to‘plash zaruratidan kelib chiqqan holda kompaniyalar
faoliyatining (yoki tarmoqning) risklilik darajasi hamda kompaniya imijining yuqori yoki
pastligi ham kompaniyalarda dividend siyosatiga ta’sir etishi mumkin.

Xulosa. Tadqiqot natijalari dividend siyosatining kompaniya qiymatiga ta’siri murakkab
va ko‘p omilli ekanini tasdigqlaydi. Dividendlar moliyaviy ko‘rsatkichlar, investorlar ishonchi va
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bozor signallari orqali kompaniya qiymatiga ta’sir ko‘rsatadi. Shuning uchun dividend siyosati
kompaniya hajmi, bozor rivojlanish darajasi va moliyaviy strategiyaga mos holda ishlab
chiqilishi zarur.
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OT IPEKpaIleHHOHN e TeIbHOCTH, a TAKXKE JaHbl MPAKTUYECKHE PEKOMEH/IAIIMH U MPEATIOKECHHUS.
KiroueBbie ciioBa: mnpuObUlh, YOBITOK, (DMHAHCOBBIM pe3yJbTaT, JOXOH, PacXoj,

(uHaHCOBAst OTYETHOCTD, MEXKAYHAPOIHBIE CTAHAPTHI, ONIEPAMOHHBIE T0XO/IbI U PACXO/IbI.

IMPROVING INCOME AND EXPENSE ACCOUNTING
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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
OLLUMPHUIL Xam/ia 1apoMajyiap Ba Xapaxariap Oyiinua 3 BaKTUa Ba aHUK, XMUCOOOTIIap TaKAUM 3THIL
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 Huijad-innra omm6 Oopmokna. MHBecroprap 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 XoiaTuHU Oenrmiiad 6epyBun
MOJIMSABUM HaTWKacura Oornuk Oynanu. Kopxona xyxanuk GaoqusTUHUHT SIKYHUH KYpCaTKUUU
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
anoxuna €Hpannuiagu: “YMyMudl Makcaagard MOJUSBHA XucoOoT (“MonusBuil xuco0ot” 1ed
atanaau) — Oy TAIKWIOTIAAH Y3JTapUHUHT MyalssH axOopoT SXTHEKIApUTra kaBoO Oepaaurax
XUCO0OT TalépnammHu Tanad ASTUII HWMKOHUSATUTA dra OynMarad QoiganaHyBYHIAPHUHT
AXTUEXKIIAPUHYU KOHIUPUILTA MYIDKAIJIaHTaH MOJIUABUM xucobotaup” [9].

MonusiBuii HaTWXalapHU XWUCOOTa OJNMIL, KOPXOHAHWHT MOJHSBUNA OapKapOpIUTHHU
TabMUHJIAI, WHBECTUIIUSABUN JKO3UOAIOPJIMTHHN OLITUPHUII XaMJIa JapoMall Ba Xapakariap Oynhnda
¥3 BakTHIa Ba aHWK XUCOOOTIAp TAaKIUM STHII Macalanapu Mamiakar onumiapu M. Ouwunos, A.
[TapnaeB, XK. Kyp6anbaes, C. Xymanazapos, P. [lapgaeBa, C. Tammnazapo, H. Puzaes, M.
KanonoBnap TOMOHHMIaH TaKUK STUITaH.

®oiina €xu 3apap — Oy OolllKa yMyMIIalirad JapoOMaJHUHT TapKUOUN KUCMIIapUHU XucoOra
OJIMarasjia, Xapaxarjiap YeTUPUITaH JapOMaJHUHT YMyMHH CyMMacHIup.

Kamm ymymuamran gapoman — Oy maaBp MoOalHWIAryd ornepanusiiap Ba O6omka GhaoiausT
HATH)KacuJa XyCyCHil KamuTalja ro3ara Kejlaaurad wkoOuit y3rapumaup. bynnan myiakaopuap
OWIaH yJIapHUHT MYJKAOp cudaTuaa aMmain KWJIUIINIArd OlepanusiiapAaH ro3ara KelaJauraH
y3rapuiuiap MycTacHO.

A. KapumoBHuHT EHpamryBura acocan: “Snmm mapomaag — Oy KOPXOHAaHHMHT acOCHU
daonuATHIAH OJAAWTaH JapoManu OYnub, ymly suimu JapoMaj araMmacd aiijaHma Ba Aapoma
aTaMaJlapUHUHT CHHOHMMHU XucoOnaHaau. Snnu papoman (akat MaxcyJjoT COTHUII 3Mac, Oalku
KOpPXOHa y4yH OOIIIKa KOpXOHaJap TOMOHHUIAH TyJaHraH (ou3iap, AUBHICHIUIAD EKU POSUITH
KYpUHHUIIUAA UMY JapoMajl OJUIIIapyu MyMKUH [4].
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MonusiBuid HaTvKa y3W HUMa JIeTaH CaBOJI TYFWIMINM TaOuuii. busHuHTr Qukpumuzua,
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 oepunau: “MonusiBuil HaTHXKa — KOpPXOHA (DaOTMSATHHUHT
MabiIyM naaBpiaru ¢oiga €kum 3apap cudatuga udboAaNaHTaH HMKTHUCOIWNW HaTwka OYiuo,
XYxKamuK (paonuATHIAa ONMHTaH €KW amMalra OMIMPWITaH JapoMajl Ba XapakaT ypTacuaaru
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,
UKTHCOIUN TaxXJWiI XamjJa MOJIMSIBUMA HaTWKaJlapHU XUCOOTa ONUIIgaru OyxXrairepus
XUCOOMHUHT ycyiuapaaH GoiiaaaHuIraH.

TaxJyunia Ba HaTHKAJIAP
V36exucron Pecny6mukacu Ilpesumentunuar 2020 imn 24 despanmaru 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-xagBan.
MoJyMABHH HATH/KATAPHUHT XapakKaT/Iapy KMCMHU 0yiin4ya Takjaug 3THIaéTrran
cuériiap rTaprudu®

T/p Cuétiiap HoOMHU Bearucu
1. 9300 - “bouika napomamyiap” c4€TH: Tpan3ur
9311 - “OnepanuoH mxapajgaH apoMaj’ CUETH; (T)

9312 - “TekuHra oJIMHTaH MOJ-MYJIK OYiinda gapoman’ cuéT;

9313 - “Bamora KypcH papkuaaH gapoMan’ cuéT;

9314 - “KpeauTopiauk Kap3HU XUCOOIaH YMKAPHUIIJIaH JapoMa’ CUETH;
9315 - “laBnaT cyOcuausiiapuIan OJIMHTAH JapoMaj’ CUETH;

9316 - “bouka napomamiiap” CUETH.

2. 9320 -“bouka omneparusiapaaH oduHTaH Qoiiga” cuéTu: T

9321 - “AKTHBIApHU COTHIIAAH OJUHTaH (oitna” cuéru;
9322 - “HomonusBM aKTHBIAP KAAPCU3IAHULIIMHU OEKOp KHIIHMIIIAAH

onuHraH Qoina” cuétu;
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90323 - “MonusBUil aKTUBIAP KaAPCH3JIAHUIIMHN OCKOp KWUJIUIIIAH
oJiuHTaH (horaa” cuéru;

9324 - “AKTHUBIIApHMHI aJ0JIaTiM KUHAMAaTHMHM Y3rapulInaH OJUHIaH
doiina” cuéru

3. 9500 -“MonusiBuii (haoMATIAH OJMHTAH JapoMajyiap”’ CUETu: T
9510 - “Douznapaan oJdMHTaH gapomaja’ CUETH;

9520 - “JluBuneHAJIapJiad JapomMaj’ CUETH;

9530 - “MonusiBuil nxapajaH OJIMHIaH AapoMaja’ CUETH;

9540 - “MonusiBUl BOCHUTAJAPHUHI A0JIaTIM KUWUMAaTUHU Y3rapuiljgaH
OJIMHTaH JapoMaj’ CUETH;

9550 - “MonusBuii paoauATIaH OJIMHTaH OOIIKa JapoMaiap” CUETH.

4. 9700 -“Tyrarunran ¢aonusat ominad 00FIUK (oitna” caéru: T
9711 - “Tyratwirad gaonusaT Ounan O0FIHK Qoiiga” cuéTu;
9712 - “KopxoHa XycCycud KamuTalura KUPUTHITaH yioymu 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
yUyH TErMIUIM CYETIapHM KUPUTHII Makcajara MyBoukaup Ba ymly Makcaajia Kyiunaru
CU€TIIapHU KYJutaml Takiudu oepunaam:

1. 9300 -“bomka napomasiap” cuétu Oyitnya:

9311 - “Omnepanuon mwxapajgan gapoMasn’ CUETH,

9312 - “TexkuHra oIMHIraH MOJI-MYJIK Oyitnua napoman” cuéTy;

9313 - “Bamtora kypcu papkuaan napoman’” CuéTu;

9314 - “KpeauTopiuk Kap3HU XUCOOJaH YUKAPHUIIIAH 1apoMal’ CUTH;

9315 - “/laBnat cyOcuausiiapuiad OJIMHTAH JapoMaj’ CUETH;

9316 - “bouika napomaiap” CUETH.

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
Oyxrayntepuscuia Kyiuaaru yTkasmaiaap OuaaH pacMUMIAIITHPUTIAIN:

- OIepalroH WXapa 0yiinya 1apoMaJHUHT TaH OJMHUILIUTA:

Heber 4820 - “Mxapa Oyitnua KuCKa MyIAaTiad IeOUTOPIMK Kap3naap” (Eku amamnaaru
“Kucka Myanatiau wxapa Oyiinda onuHaAuran Tyaosiap” cuétu) — 250 MitH cym.

Kpeaut 9310 - “Omnepanuon nxapanas napoman’ cuétd — 250 MiIH cyM

- OIEpalMOH WMKapaJaH OJIMHTAaH JapOMaJHU SIKYHHW MOJIMSBUN HaTHXKara YTKa3WIMILN
(CoNMMKKa TOPTHIL MAaKCaI1/1a):

Heber 9310 - “Omnepanuion mwkapaaad napoman” cu€tu — 250 MITH cyMm.

Kpenut 9910 - “Xucobot naBpuHMHT ¢oiiga Ba 3apapu’ cuétu (€ku “borr TamkunoTHUHT
srajlapura TeTUIuH OYiraH AaBp yuyH ¢oiina Ba 3apap” c4€tu) — 250 MITH CyM.

- OTIepalMoH WXXapaJaH Myl MaOJaFUHUHT KeIUO TYIIUIINTa:

Heber 5110 - “bank xucoOpakamaaru rmyn mabnarmapu” (€ku amangaru “Xuco0-KHUTOO
cuéTuaary myn MaliariapuHu Xucoora oiayBun’ c4€r) — 250 MitH cyM.

Kpenut 4820 - “IMbkapa OVitnya KHCKa MyaaTiid AeOUTOPIMK Kap3map” (€ku aMangaru
“Kucka MyanaTiu mwkapa 6yiinda oduHaaurad tynosnap” caét) — 250 MITH cyMm.

2. 9320 -“bomka omepanusuiapAaH oiauHTaH Qoiima” cuéru Oyinda Kyhumarua cuériap

TakIu( STHIMOK/IA!
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9321 - “AKTHBIapHH COTUIIIAH OJUHTaH (oiina” cUeTH;

9322 - “HomonusBUN aKTHBIAP KaJAPCH3JIAHUIIUHK OEKOp KWJMIIIAH ONUHraH Qoimaa”
CUéTH;

9323 - “MonusaBUi aKTUBIAp KaAPCU3IAHUIIMHA OEKOp KHIMIIJAH OJHMHTaH Qoima”
CUéTH;

9324 - “AKTHBIAPHUHT 3/10JIATJIM KHAMATUHU Y3rapuIlnuad OJMHraH ¢oina” cuéru;

Taxknmud stunaérran cu€TiiapHUHT aManuETa KYJUIAaHUIUIINA XaKuaa TYXTanuO yTaauran
6y1cak, Macanan, TagkukoT o6bexTH Gyiran “Y36exsnepro” AXK tomonuman 2025 fiun uion
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 MYIJATIH akTHBIAp” (EKM aManmaru
“Acocuii BocUTalapHu Typiu cababnapra Kypa YMKuO KeTHin” cuétu) — 122 MIH cyM.

Kpenut 9321 - “AKTHBIapHU COTHIIIAH OJHMHTAH (Goiiaa” cuétu - 122 MITH cyMm.

AKTHBIIapHH COTHILAH OJMHTaH (OWIaHU SIKYHHI MOJUSIBUA HaTHUXKara YTKa3uIHIIH:

HeGer 9321 - “AKTUBIapHH COTUIIAH OJIMHTAH Goraa” cuétu — 122 MITH cyM.

Kpenut 9910 - “Xucobot naBpunuHr Qoiina Ba 3apapu’ cuétu (€ku “boin TamkmwIoTHUHT
srajiapura TerHIUIA OYiraH qaBp y4uyH ¢oiiga Ba 3apap” cuéru) — 122 MitH cyM.

3.9500 -“MonusaBuil daonusTAaH OJMHraH Japomannap” cu€tu Oyiuya Kylumaru
cuériiap Takiaud STHIMOK/IA!

9510 - “@owusznapaan oJIMHTaH AapoMaa’ CUETH;

9520 - “/luBuaeHanapaad 1apoMay’ CUETH;

9530 - “MonusBui WKapaaaH OJIMHTAH AapoMajl” CUETH,

9540 - “MonusiBuil BOCUTaJapHUHT aJ10JIaTJIM KUMMAaTUHHU Y3rapulliad OJIMHTaH JapoMan’
CU€TH;

9550 - “MonusiBuii haonusATAaH OJUHTaH OOIIKa AapoMajyiap” CYETH.

Ymly Ttaknud >TunaérraH CUETIApHUHT aMaluéTAa KYJUIAaHWIMIIN Oyiinya TagKUKOT
00BbeKTH MHCONHAA Kypub umkumamm. “Y3Gexsmepro” AX ToMoHmmaH Oym  Typra
MmaOnarnapuHy HyHanTupui acocuga 300 MaH cyM pous KypuHUIIIAry JapoMazra sra OyiaraH.
KopxoHna TomoHWIaH Kyinaru Oyxrajirepust yTkazmMallapu Oepuiras:

donsnapaaH OJMHAAUTaH 1apoMajyiap:

Heber 4830 - “Kucka mynnatnu dousnap Ba oiduHaguraH Oomka Mykodotriap” (€xku
“Onunanuras ¢pousnap” cuétu) — 300 MIH cyM.

Kpeaut 9510 - “®Dousnapnan onuHran gapoman” cuéru — 300 MutH cyMm.

dou3 KypUHUIINAATY JAPOMAJUIAPHU AKYHUI MOJIUSBUM HATHKAra Y TKa3WJINILIN:

Hebet 9510 - “Dounsnapaan onuHran gapoman’ caétu — 300 MITH cyM.

Kpenut 9910 - “Xucobot naBpuHMHT ¢oiiga Ba 3apapu’ cuétu (€ku “borr TamKuinoTHUHT
srajylapura TeTunuIi Oyiran nasp yuyH ¢oiiaa Ba 3apap” cu€tu) — 300 MITH cyM.

4. 9700 -“Tyratunran ¢aonust 6unan 6ornuK Qoitna” cuéru Oyitnua Kyluaarua cuériap
TaKJIA(Q dTHIMOK/IA:

9711 - “Tyratunras ¢aoaust 6unan 0ornuK doitna” cuéru;

9712 - “KopxoHa XycycHWil KamuTalura KUPUTWITaH yiaymu Oyiinua onmaguras Qoiga”
CYETHU.

Ym0y taknud oSTunaétraH  CUETIApHUHT aMaMér/a KYJJIAaHWINIIMHE —KyHHJard
Gyxrantepus yTKa3Manapuaa kKypub yrunamm. Arap “Y36exsnepro” AJKHuHT my6a KOpXOHACH
V3 daonmusaTHHU TyXTamaraH Oyiica, yHaaru Vymia xojataard ¢Gormgacu SKYHHH MOJIMSIBUN
HaTH)Xara yTKa3WIaIu.

- TyxTatwiran dhaonusat 6yiinya dhoilgaHu SIKYHUH MOJIUSIBUN HATHXKara YTKa3UJIHIIIN:

Hebet 9711 - “Tyrarunran ¢aonusat Ounan 60FauK oiiaa” caétu — 650 MiIH cyM.

Kpenut 9910 - “Xucobot naBpununr ¢oiina Ba 3apapu’” cu€tu (€ku “boin TamkmIoTHUHT
srajiapura TerHIuId OyiraH naBp yuyH ¢oiiga Ba 3apap” cuéru) — 650 MiH cyM.
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2-KaaBail.
MoJyusABUH HATH/KATAPHUHT XapakaT/Iapy KMCMHU 0yiin4ya Takjang 3TuaIaérran
cuériap rapruou*

T/p  Cuérnap Homn Bbearucu
1. 9410 - “Onepayuon gpaonusm xapaxcamnapu” cuému. Tpanzut
9411 - “Corum Ounad OOFIHK Xapaxkariap” cuéTu; (T)

9412 - “MabMypuii xapaxariap’ CUETH;
9413 - “Bamora kypcunaru gapkiap Oyinua xapaxariap” cuéTu;
9414 - “bouka xapaxxatyiap” CU4ETH.

2. 9420 - bowxka onepayuon 3apapaap’’ cuému: T
9421 - “AxTuBnapHUA YUKHO KETHIINJIAH 3apap’’ CUETH;

9422 - “HomonusBuil akTUBIAPHUHT KaIpCU3IaHUILIUIAH 3apap” CUETH;
9423 - “MonusiBUM aKTUBIAPHUHT KaIPCU3IaHUIINIAH 3apap”’ CUETH;
9424 - “AKTUBJIApHUHT a/10J1aTIM KUAMATUHU Y3rapuiiniad 3apap” CUETH.

3. 9600 - “Monuseuti paonusam oytiuua xapasxcamuap’ cuému: T
9610 - “®owus Tynosnapu OViinya xapaxariap’ CUETH;

9620 - “MonusiBuii WKapa TYJIOBJIapU Oyiinya Xapaxariap” cuéTu;
9630 - “MonusBuii paonauar 6yitrua OomKa Xxapakatiap” cuéTH;

9640 - “MonuaBuUid  MHCTPYMEHTJIADHUHT  aJ0JIaTH  KUWMaTUHU
y3rapuuiniad 3apap” CUETH.

4. 9720 - “Tyeamunean ¢haorusm 6yuuua 3apap’” cuému: T
9721 - “TyraTtwirad GaoausaT OuiaH O0FIMK HYKOTHIILIAp” CUETH.

3. 9730 - “Kanuman ycynuda xucobea orunean KOPXOHAHUHZ 3apapiapoalu T

yaywu’” cuému:
9731 - “Acconuanus Ba KyllIMa KOPXOHAJIap 3apapJiap yayln CUETH

6. 9800 - “Dortioa conueu 6yuuua xapaxcamaap” cuému oyuuua. T
9810 - “doiina conuru 6yiinya xapaxataap” cUéTH;

9820 - “bomika (oiiga conuru 6yiinya xapaxatiap” CYETH.
*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
OopuiraH TaAKUKOTIAp acocuaa Ou3 onepanuoH ¢aonusar Oyiinua XapakaTnap, Oomka
OTIEPAIIMOH 3apapJiiap Ba TYyXTaTWiraH (GaoausaT OWIaH OOFIWK 3apapiap KaOu CUETIIapHU OYMII
Oyinua amanuii Takiauduap 6epunaau, sKymIaaaH:

1. 9410 - “Onepayuon ghaoruam xapasxcamnapu” cuému oyuuua.:

9411 - “Corum 6unan OOFIIMK XapaxxaTiap” CUETH;

9412 - “Mabmypuii xapaxxarnap~ CUETH;

9413 - “Bamora Kypcunaru ¢apkiap 6yiinda xapaxarnap” cuéTi;

9414 - “bomka xapaxaryiap” CYETH.

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
V¥TKa3ub OepuiraH.

- XucobJianraH Ba yTKa3ub Oepuirad pekiaMa Xxapaxariapura:

Heber 9411- “Cotumm Ounan 60FIuK xapaxkariap” cu€tu — 70 MiIH cyM.

Kpenut 5110 - “bank xucobpakamuaru myn mabnarnapu’ (€ku amanmaru “Xuco0-Kutod
cu€THaary mys MaliarapuHu Xpcoora oayBun’ cuét) — 70 MITH cyMm.

- Pexnama xapaxaTiapuHM SKYHUH MOJIMSBMM HaTWKajap CUETHra YTKa3WIMMIM (COTHUII
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XapakaTJIapUHU EMUIL):

He6er 9910 - “XucoboT maBpuHUHT (oiina Ba 3apapu” cuétu (€ku “bomr TaIKWIOTHUHT
srajylapura TeTUIUIM OViraH qaBp yuyH ¢oiiaa Ba 3apap” cuétu) — 70 MiH cym

Kpenut 9411- “Cotumr 6mnan 60rnuk xapaxatnap” cuéta — 70 MIIH cyM.

2. 9420 - bomka onepanyoH 3apapiap”’ cu€Tu oyinya:

9421 - “AKTHBIApHU YUKUO KETUIIHIAH 3apap” cuéTH;

- “HoMonusiBuil aKTUBIAPHUHT KaAPCU3IaHUIINIAH 3apap” CUETH;

9422 - “H ” ;

9423 - “MoinusaBUi aKTUBJIAPHUHT KapPCU3JIaHUIIN/IaH 3apap’ CUETH;

9424 - “AKTUBIApHUHT a0JaTJIM KUMMATUHH Y3TapUIlIMIaH 3apap’ CUETH.

Omu6 Oopuiran TaAKUKOT OYHMYa MOJIMSBUN HATIDKANAp CUYETMHHM TaKOMHILIAIITHPHII
Makcaauaa OOlIKa OINEepalusioH 3apapiap CUYETMHU aMaluérja KYJUIAHWIMIIMHU KyWnjaara

0 e é
VTKasma opkanu udonanad Oepmimaau. Macanan, “Y30ekdHepro” AXK omOopxoHa OWHOCHHU
3UIIIaH MJIIH CcYyM 3apap Kkypagu (oOMOpxoHa OHWHOCHHU 3ULIIa  OJIMHTaH
0 18 0 0 0
MaTepHrauIap/iaH YHTa KWIMHTaH XapakaTiiap OpTHO KeTraH).

Bby3u6 Tamnanran scku oMOOpXoHa OMHOCHJAH KYpUJIraH 3apapiapHHU SKyHUH MOJUSABUMA
HaTWKara yTKa3WJIUIIN:

Heder 9910 - “Xucobor naBpuHUHT ¢oiiaa Ba 3apapu’ cuétu (€ku “boir TamKHIOTHUHT
srajiapura TeTHIUIA OYiraH naBp y4uyH ¢oiiaa Ba 3apap” cuétu) — 18 MiH cyMm.

Kpeautr 9421- “AxtuBnapuu yuku® 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 - “MonusBuii ¢paomusat OVinda xapaxariap” cuétu Oyiinya:

9610 - “Dowus TynoBnapu Oyiinua xapaxxatiap”’ cuéTu;

9620 - “MonusaBuii wxkapa Tya0BIapH Oyilnua xapaxariap” cuéTu;

9630 - “Monussuii ¢aonuar 6yiinda OOIIKa Xapaxatiap” CUYETH;

2

9640 - “MonusaBuil UHCTPYMEHTJIAPHUHT aJ0J71aTH KUMMAaTUHU Y3rapuIIngaH 3apap” cuéTH.

TagkukoTnap HaTHxkacuaa TakIng 3TUIAETraH CYETIApHUHT aMaTMETAA KYJUTAaHWIMIIHHA
Kyhungara Oyxrantepus yTkasmanapuga kypuO yrwmamu. Taakukor oObekTH “Y30exksHepro”
AX 6aHkzaH onraH KMCKa MyAJaTiau KpeauT Oyitnua (ousnapHu Xucob1aH YMKapaAu Ba OaHKKa
100 mutH cyM MuKAOpHUAa PoU3 KaTapuiTraH.

Xwucobnanran 6aHk ¢ousura:

Hebet 9610 - “Dous tynosnapu O6yiinua xapaxariap” cu€tu — 100 MiH cym.

Kpenut 5110 - “Kucka mynnarnu dousnap Ba 6omka tynoiap” (€xu amangaru “Kucka
Myaaatiau 6aHk kpeautiaapu” cue€t) — 100 MiIH cyMm.

- Tynanran 6aHk GousIapuHH AKYHUI MOJIUSBUI HaTHOKalapra YTKa3UITHILIH:

Heber 9910 - “XucoboTr gaBpuHUHT Qoiiaa Ba 3apapu’” cu€tu (€ku “boir TalIKHMIOTHUHT
srajapura Termiud 6ynraH naBp yuyH ¢oiia Ba 3apap” cuétu) — 100 mutH cym

Kpenut 9610- “®owus tynosnapu 6yiinya xapaxatiap” cdéta — 100 MiIH CyM.

4. 9720 - “Tyxranunaran ¢paonaust 6yiuda 3apap” cuétu O6yitnua:

9721 - “TyxTaTmirad GaoausaT OuinaH OOFIMK HYKOTHIILIAp” CUETH.

5. 9730 - “KanuTan ycynuaa XxucoOra olMHraH KOPXOHAHUHT 3apapiapjaar yuymu’ cyéTu
Oyiinya:

9731 - “Acconuanys Ba KyliMa KOpXOHajap 3apapiapy yJaymu’ CUETH.

TaakukoTinap HaTWwKacuaa TaKIud >THIAETTaH CUYETIAPHUHAT aMaTUETIAa KYUTAHIIAITAHA
Kyiunarn Oyxrantepus yTkazManapujga kypuO yrunaau. Taakukor oObekTH “Y30eksHepro”
AXKHUHT Ky1IMa KOpXOHAcH V3 (PaoTusATHHU TYXTATUIIN HATHXKACUAA 3apap KYpUIIaan.

- Kymma xopxoHa 3apapiapy yJIylIMHU SKYHUI MOIMSBUN HaTHXKaIapra YTKa3UIUIIN:

Heber 9910 - “Xucobot naBpuHuHT ¢oiiaa Ba 3apapu’” cuétu (€ku “borr TamKHUIOTHUHT
srajapura Teruiui Oynra naBp yuyH ¢oiiga Ba 3apap” cuétu) — 340 mutH cym

Kpeaut 9731- “Accoumanus Ba Kylima KOpXoHajap 3apapiapu yiaymu cuétu — 340 muiH
CcyM.
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6. 9800 - “dDotiga conuru Oyiinua Xapaxatiap” cu€Tu Oyinya:

9810 - “doiina conuru Oyiinda xapaxatiap” CUETH;

9820 - “bomka (oiiga conuru Oyiinya 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 Oyiinya xapaxatiap” cu€ta — 450 MiH cyM.

Kpenut 6410 - “®oiiga comuru Oyitnua maxOypustiap” cuétu (amanmgaru “bromkerra
COJIMK TypJapu Oyitnua tynosnap” cuétu) — 450 MIH cyMm.

Xucobmanran (oiaa COMMFUHU SKYHUM MOJUSBUNA HAaTHKara YTKa3uJIUIIIN:

He6er 9910 - “XucoboT maBpuHHHT (oiina Ba 3apapu” cuétu (€ku “bomn TaIKWIOTHUHT
srajlapura TeTUILIY Oyiran aaBp yuyH doiiga Ba 3apap” cuétu) — 450 MiH cym

Kpenut 9810 - “®oitna conuru Oyitnua xapaxarnap” cuétu — 450 miH 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) OMPUHYUIAH, MOJMABHNA XMCOOOTHUHI XaJKapo CTaHIApTIapuaa CUETIApHU KYIUIail.
bynna cuérnap pexacu Xakujaa MabIyMoTiIap €ku TyuryHTHpuiiap Oepunmarad. ly cababmu
XalKapo cTaHaapTiapra yTaéTraH KOpXOHajap Y4YyH MOJIMSBUU HaTIKamap OwiaH OOFIIMK
TaBCHsl 3TWIAETraH cY€TiIap Kelrycuja Xaukapo Tajalnap Ba KOMJIAIApHU TYIIYHUIITa UMKOH
Oepanu;

b) ukkMHUMAAH, TakIM} STUIAETraH TYLUIYM Ba TaHHapXHM XUcOOra OJyBUM CUETIAp
KYMUWIMK KOpXOHajapra, >yMjaJaH MOJHUSBUN XUCOOOTJIIApUHM XalKapo CTaHJapTiapra
TpaHchopManus KUIAETTaH TaJOUPKOPINK CyOBEKTIIapU YuyH KyJail MMKOHUSTIAPHU SPATHUIL
MYMKUH;

C) YUYMHUMJAH, XalKapo CTaHIapTiap cyé€miap pexacura sMac, acocaH IbTUOOPHHU
MOJIMSBUM XHUcOOOTIapHM Ty3uira Kaparraniurad. [y tydaiinu maskyp cuétnap xucoboTiapHu
HIaKJUTAaHUIIAa MyXUM MaHOa cudaTtuaa 6axosaHaau;

d) TypTuHUMIaH, OYryHI'M KyHJa Xap KaHAald MOTEHIIMaJdl WHBECTOPHU  MHBECTHUIIMS
KUPUTMOKYM OYNraH KOpXOaHUHT (oiinac KU3MKTUpag, Iy HYKTaul Ha3apAaH MOJIMSBUI
HaTIOKAJApHU IaKJUIaHUIIUAA Takiaug STUIAaéTrad cuériap TapTHOM MIIOHYIM axOOopOoTiIapHU
MIAKJUTAHTUPUIIJIA MyXUM aXaMHsTra ara J1e0 XucoOnaHaim.

Taxkmud stunaérran maskyp cu€rinap TapTHOM MOJUSBUNA XHCOOOTHUHI  XalKapo
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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cm. npenoo. Kkageopuvl ayouma
Tawkenmckuti 20cyoapcmeeH bl
9KOHOMUYECKUU YHUBEpCUmem
E-mail mut07@
ORCID:0009-0005-5994-7711
AnHOTanudA. B cratbe uccnegyercs NMOpsSAOK ydyeTa Olepaluid ¢ Tapod, UCIOJIb3YEMbIX
IIPY 3arOTOBKE MAaTEpUaJbHBIX LEHHOCTEH B OTPACISIX SKOHOMMKHM, 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 o00opoTa Tap MHOIOpa3OBOTO
I10JIb30BAHNUS, TIOKPBITHS PACXOIOB II0 UX PEMOHTY. [lenaroTcs BBIBOJBI 110 MCCIEAYEMON TEME,
JTAI0TCSI COOTBETCTBYIOIINE MTPEIIOKEHUS U PEKOMEHAALNH.
KiroueBble cjI0Ba: ceIbCKOE XO35AHUCTBO, MPOLYKIUS )KUBOTHOBOJICTBA, Tapa, MOPOXKHSI,
OTpaCib, TPAHCIIOPTHBIE PACXO/IbI, PACXOBI IEPUOJA, 3aTOTOBUTENb, IUIOJOOBOLIHAS ITPOTYKIIHS,
IIOCTaBIIUK, ONITOBBIE LIEHBI, YIIAKOBOYHBIM MaTepHall, 1€peBsiHHAs Tapa, KApTOHHAsL Tapa.

KHMILIOK XVKAJIMTA MAXCYJIOTH UINIIJIAPUHUA XUCOBI'A OJIULI
XYCYCHUSATJIAPH

Po3uxos Kaauni 7Kanonosuu
ayoum xagheopacunune
Kamma YKumyeuucu
Towikenm dagram
UKMUcoouém ynusepcumemu
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-cab3aBoT
MaxCyJOTJIapUHU KOHCEpBa 3aBOJUIapH Ba Tal€piioB KOpPXOHAJIapura >KYHaTUII Y4yH
WIMIUIAPHA XHcOoOra OJIMII, ylapJaH MaxcyloT >KYyHaTuiiga QoiaasaHuil TapTHOM 040
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 HapXJjap, KaJoKIall MaTepuaiiapy, F04 WML, KApTOH WU,

FEATURES OF ACCOUNTING FOR CONTAINERS OF AGRICULTURAL
PRODUCTS

Rozikov Jalil Jalolovich
Senior Lecturer, Department of Audit,

Tashkent State University of Economics
E-mail mut07@
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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-MaTepHaabHBIE 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
BO3BPAILIEHUS TIOCTABIIMKAM U €T0 y4YeT, BBIOBITHE Tap MO Pa3IMYHBIM NPUYUHAM, pa3Inuue
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. @. [latnosa, E. H. KonecuukoBa, B. A. boponun u Ap. packpbIBalOT OCOOCHHOCTH
METOJIOJIOTUN OyXrajTepcKOro ydeTra B MPOMBILIUIEHHOCTH, HO BONpPOCHl opranuszanuu bY B
CEJIbCKOM XO3SIIICTBE, B T. Y. yUETa Tapbl HE PACKPBITHI [§].

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. Bypmuctposa [2], O.JL. Octposckas [4], B.I'. [llupo6okoBa [5] packpbIBaloT yueT
IIPOU3BOJICTBEHHBIX 3aI1aCOB, YUET Tapbl ONMCHIBAETCS B COCTAaBE IIPOU3BOJICTBCHHBIX 3aI1aCOB.

O.JI. T'orybeBa uccnenyeT ydeT XO3SHCTBEHHBIX ONEpalyif, B T. Y. MPOU3BOICTBEHHBIX
3amacos [3].

Metonos0rus uccae0BaHUA
VYyer MaTepHabHBIX IIEHHOCTEH B CEIbCKOM XO3SHCTBE BEAETCA UCXOMIS U3 0COOEHHOCTEH
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IIPOU3BOJACTBO, XPaHEHUsI U PACXOAOBaHUs IPOAYKLUUHU PACTEHUEBOJCTBA U JKMBOTHOBOJCTBA.
Jnst packphITHSL yueTa Taphbl, 3ar0TaBIMBAEMbIX U UCIIOJIb3YEMBIX N0 OTIPY3KY ILIOJOOBOLIHOMN
MPOIYKIIMH, UCIIOJIB30BAH METOJ COIOCTABIEHUS, METOJIbl JOKYMEHTAllUU U JIBOWHOM 3aIlUCH,
KaJIbKYJISILIMU U OLIEHKU aKTUBOB IIPEAIIPUSATHS.

AHaJM3 U pe3yJIbTaThl

VY4er MaTepHalbHBIX LIEHHOCTEH B CEIbCKOM XO3SIIICTBE BEAETCA UCXOMAs U3 0OCOOEHHOCTEN
IIPOU3BOJICTBA, XPAHEHUS U PACXOJOBAHMS MPOIYKIMHU KaKJIOM KyJIbTypbl paCTEHUEBOJCTBA U
JKUBOTHOBOJCTBA. PackppiTe crHenudukud yuyeTa KaKIOT0 W3 HUX HMEET OIpPEeleICHHYIO
3HaYMMOCTh. HeoOXoauMocTh uccienoBaHus O0bEKTa ydeTa MaTepualioB — Tapy IO
MPOAYKIMIO ¥ TIOPOXKHIOKO Tapy, KOTOPBIE OTHOCATCS KO BCEM BUAAM IIPOU3BOAUMON MPOAYKLINU
B CEJIbCKOM XO3siiCTBE, BeCcbMa akTyajibHa. Kak B JIpyrux oTpacisix MpOU3BOACTBA, TaK U B
CEJIbCKOM XO3MCTBE CTOMMOCTh MPOIYKIIMH OIICHUBAETCA BMECT€ CO CTOMMOCTBIO Taphl,
NOCTYNUBUIMX OT NOCTAaBUIMKOB. [Ipu onpuxosoBaHuu MaTepuaaoB U3 00LIEH CyMMBI 3aTpaT 1o
UX TPUOOPETEHHUIO MCKIIOYAETCd CTOMMOCTh Taphl MO LI€HE BO3MOXHOTO €€ HCIOJIb30BaHUS, C
Y4E€TOM pacXoJl0B IO €€ PEMOHTY M MPOBEACHUIO B TOAHBINA I WCIIOJIb30BaHMS BUA. Tapbl
MHOTOPa30BOT'0 MOJIb30BaHUs, TOCTYMUBIINE C TOBAPAMH MOJUICKUTH K BO3BPATY MOCTABIIUKAM.
[TosToMy mx Ha cyer ¢akType U B JPYI'HX CONPOBOAMUTENBHBIX JOKYMEHTAaX TOBapOB
MPEIbSABISAIOT K OIIATE MO OTJEIBbHON CTPOKE.

[Tpumep, croumocTs coripbs U MaTepuanoB — 100000 Teic. cymoB

CTOMMOCTb BO3BpaTHOM Tapbl — 1500 ThIC.CyMOB

M3HOC BO3BpaTHOH Tapsl — 150 ThIC. cyMOB

TpaHcnopTHbIe pacxoasl — 6000 Teic. cymMmOB

utoro pacxojasl — 1 07650 Teic. cymoB

CkaxeM, m3Hoc Tapbl coctaBisieT 10 % OT CTOMMOCTH Taphl, C KaxXI0ro obopora ee
ucrnonb3oBanus — 150 Teic. cyMm. Pacxonpl o peMOHTY Taphl MOCHE KaXIoro ee obopoTa B
cpenHeM cocTaBisieT 5% — 75 ThIC. CyMOB.

[Ipu sTOM mpennmpusTHE MOKyHaTelb IO JAHHBIM NPEIbSIBICHHOIO CYeTa K OIJiaTe
JIENIAI0TCS CIENYIOUINE 3alUCH:

- Ha CTOUMOCTb ChIpbsl U MaTepuaios - 100000

He6et — cuet Ne1010 «Cripbé 1 MaTepHrab»

Kpeaut — cuet Ne 6010 «PacueTsl ¢ mocTaBIIMKaMu U TOAPSTIMKAMUY;

- Ha CyMMYy BO3BpaTHOM Tapsl - 1500

Jeber — cuet Ne 1060 — «Tapel 1 TapHbIe MaTepHalbl», cyocuer «Bo3BpaTHbIe TapbD»

Kpenut — cuer Ne 6010 «PacueTsl ¢ HOCTaBIIMKAMU U MOAPSTYNKAME)

- Ha CyMMY M3HOCA BO3BpaTHOM Tapsl - 150

JleGet — cuet 1610 «OTKIOHEHHE B CTOUMOCTH MaTEpUAIIOBY

Kpenut — cuer Ne 6010 «PacueTsl ¢ mOCTaBIIMKAMU U TOAPSAIMKAMEI;

- Ha CyMMY TPaHCIOPTHBIX pacxonos — 6000

Heber — cuer Ne 1610 — «OTKIIOHEHHE B CTOMMOCTH MaTepuanoBy», cydcuer «ToBapHO-
TPAHCIIOPTHBIE PACXOABD.

Kpenut — cuer Ne 6010 «Pacuersl ¢ MOCTaBIIMKAMU U TTOAPSIAYNKAMM).

Korza nokymnarenb OIUIauuBaeT cueT MOCTaBLIMKA C pacyeTHOro cuera Ha cymmy 107650
TBIC. CyMOB, 33JI0JKEHHOCTh Nepe]] MOCTaBLUIMKOM noramaercs. [Ipu 3ToM Ha cyMMy moraiieHus
3a/10JKEHHOCTH JEJIAeTCsl 3aIUCh!

Heb6et — cuet Ne 6010 PacyeTsl ¢ moCTaBITUKAMH | TTOIPSTIUKAME)

Kpenut — cuer Ne 5110 «PacueTHslii cueTy.

Koraa nmokynarenb BO3BpaliaeT Tapbl MOCTABIIMKA, Ha CTOUMOCTh Taphl (1500) memaercs
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 €€
u3Hoca 150 ThIC. CYMOB COCTaBJIIET OCTAaTOUYHYIO cToUMOCTH Tapbsl — 1350 (1500 -150) Thic.
CYMOB.

PeMoOHT Tapbl MHOrOopa3oBOro IOJb30BaHUSl JOJDKEH OBITh OCYILECTBJIEH CpPEJACTBAMH U
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 (PaKTUYECKHUX 3aTpaT JIeNaeTcs 3alUCh:

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 3anace» 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 peMOHTa Taphl MHOTOpa3oBOTO TOJB30BAHUS CAMOTO XO3SICTBA I€I1eco00pa3Ho
CO3/aTh pe3epB Ul MOKPBITHS PACXOAOB M0 €r0 PEMOHTY C MCIOJIb30BaHUEM CUETa OTKIOHEHUS
B CTOUMOCTH MaTepuaiioB (cuet - 1610). [Ipu 3TOM Hcnonb30BaHNe JPYyTUX CUETOB ydeTa 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 mpeACTOSIIMX pACXOI0B U TJIATEKEN.

OtuncneHne Ha MOKPBITHE PAacXOAOB 110 PEMOHTY Tap OTHOCUTCSI Ha 3aTpaThbl B MOPSAJKE
CIIUCaHMs OTKJIOHEHUH B CTOMMOCTH MaTEPHAaJIOB, T.€. C 3aIUCIMU:

- 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 &3



i
>4/

MOLIYAUIY
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

ISSN: 2181-3965
VOLUME 4

Kpenut — cuetr Ne 1610 «OTKIIOHEHHE B CTOUMOCTH MaTEpHAIIOBY», cyocueT «OTuncieHme
Ha MOKPBITUE PACXOJI0B 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 IOKPBITUE PACXOJ0B IO PEMOHTY Tap»;

- Ha CyMMY HCIIOJIb30BaHHBIX Tap MPU OTTPY3KE TOBAPOB U JAPYTUX BHIOBITHI:

Hebet — cueta Ne 9220 «BrIObITHE TPOYUX AKTUBOBY»

Kpenut — cuer Ne 1610 «OTKIIOHEHHE B CTOMMOCTH MaTepHajoBy, cyocueT «OTyncieHune
Ha IOKPBITUE PACXOJ0B IO PEMOHTY Tap»;

DakTUYECKHE PacXo/ibl [0 PEMOHTY Tap IO Mepe BOSHUKHOBEHHS 3aTpaT CHUCHIBAETCS HA
yYMEUIEHUE pe3epBa MPEACTOAIIUX pacxoloB M Iiarexed. Korma tapbl peMOHTUpyeETCs 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:

Heb6et — cuet Ne 8910 «Pe3epBbl mpeCcTOSIIMX PACXO0B U TIATEKEH»

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
MOKPBITHH PACXO0JI0B [0 PEMOHTY Tap:

- ecni (PaKTUIECKHE PACXOMbI MPEBBIIIAIOT OT PE3EPBHBIX OTYHUCICHUHN, HA HETIOKPBITYIO
CyMMy JeJaeTcsl 3aluch Ha 1O HAYMCICHWHM, B MOpsAake oTuuciaeHud Ha cyetr Ne 1610
«OTKIIOHEHUST B CTOMMOCTH MaTepUaioBy;

- €CIIM OCTalOTCSI pe3epBbl HA Hayallo CIEAYIOIIero rojaa OoJblle, YeM IMojaraercs, TO
pacyYeTHBIM MYTEM OIPEEISIETCS CBEPXMEPHBIC PE3€PBbl, U Ha U3JIHUIIHUE CYMMbl OTUYHCIICHUM
pe3epBbl YMEHBIIIAIOTCS CO CTOPHUPOBAHHOM 3alIMChI0 pPaHEE HAYMCIEHHBIX OTYUCIIEHUH, T. €. C
3aMUCHI0 HA CYMMY C MUHYCOM (KpacHOM CyMMOW):

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
YUUTHIBaeTCSl OO B CTOMMOCTH MAaTepuajoB, JIMOO B COCTaBE OTKJIOHEHHH B CTOMMOCTH
MaTepHuayioB (3aroTOBUTENBHBIX pacxojioB). [Ipu cnucanuu Tap u3 oOpalieHusi, UX CTOUMOCTh
(pacxomoB) OTHOCAT NUOO Ha MPOU3BOJCTBEHHBIC PACXOAbl, OO HA PacXolbl MEpUojaa, TAC
OyzleT UCIOJIb30BaHbI TOBAPHI MO/ ATUMHU Tapamu. Eciu TOBaphl Mo STUMH TapaMu BBIOBIBAIOT
u3 000poTa MPENNpHsITHs, CTOMMOCTh (PacXobl) ITHX Tap chnuchiBaeTcss Ha cueT Ne 9220
«BBIOBITHE TTPOYNX AaKTUBOBY.

Tapel moj peanu3yeMble CENbCKOXO3SIMCTBEHHBIE MPOAYKIUU OOBIYHO IMOCTYIMAOT OT
MOKyMaTeJlel W 3aroTOBUTEIBHBIX (MepepaboTaBIINX) OpraHU3AMI CEeThCKOXO035HCTBEHHON
MPOJIYKIIUH.

[Topsimok  pacueToB MEXAy XO3SMCTBAMH — TIOCTABIIMKAMH W  KOHCEPBHBIMU
NPEANPUITUSIMU OCYILIECTBIIAECTCS B CIydae, KOTJa KOHCEPBHbBIE MPEANPHUATHUS 10 Hayaia ce30Ha
3aroTOBOK B CYET BBIMIOJIHEHUS O0053aTeNbCTB IO JOCTaBKE ILJIOJ0OBOIIHON MPOIYKIUU Ha
nepepaboTKky 00ecrneunBarOT X03SiCTBa — MOCTABIIMKOB ILI0I0OBOIIHON MPOIYKIIMH Tapoi 1Mo
I'OCTy, npemycMOTpPEHHOM COTJIAIIEHWEM TIOCTaBKM IUIOJOOBOIIHOM Tpoaykuuu. OHu
OTIYCKAIOT UM YKa3aHHYIO Tapy IO ONTOBBIM II€HaM Ha HOBYIO Tapy. Pacxoabl mo moctaBke
CKOJIOUEHHOM Tapbl O XO35KUCTB OTHOCSTCS HA CYET CEIbCKOXO3AMCTBEHHOTO IPEANPUATHS.

B ce30H 3aroToBOK MIOAOOBOIIHOW MPOIYKLHUHU PACUETHI 3a Tapbl MEXIY KOHCEPBHBIMU
NPEANPUATHIMYI U XO3SMCTBAaMU — IMOCTABIIMKAMU ChIPbsl HE MPou3BoaATcA. [Ipu 3TOM CcTOpOHBI
00s13aHBI 00ECTICUUTD yUET ABHKEHUU TaPHI.
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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, OCYLIECTBIISIETCS  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 cnyuasix, koraa ceiabCKOXO3WCTBEHHBIE MPEANPUATHS - MMOCTABIIMKHU IJI0J00BOLIHON
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.

IIpuMeHeHre 3aJ0roBBIX IUIATEKEHW B pacdyeTrax 3a Tapy, IUIOJOOBOIIHOM IPOIYKIIMH,
oOpaliaeMyr0 MEXIy KOHCEPBHBIMM M  CEJIbCKOXO3SIMICTBEHHBIMH HNPEANPUATHIMH, HE
JOITYCKaEeTCI.

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 IPOMBIIUIEHHBIX, CEJIbCKOXO3SMCTBEHHBIX 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
HCKIIIOYAeTCd CTOMMOCTB Taphl IO LEHE €€ BO3MOXKHOTO HCIOJB30BAHUS WM PEaIU3aluu, C
Y4E€TOM PacxoJ0B Ha €€ PEMOHT.

BriBoabI

Kak BUAHO W3 BBHIMIEH3IOKEHHOTO OINEPallMi C TapaMy SBISIOTCS  aKTyallbHBIMH W
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
BpeMeHHU. Tewm Oosee nmpu 6e3mepedoitHON OTIPY3KH MPOIYKIIMU B CE30H cOOpa yporxKasi pacueThl
MOTYT OBITh MCKa)XEHHBIM (PAKTOPOM IOCTYIUIEHHE M OOpabOTKM MaccoBOil MH(popMmanuu B
HOJIEBBIX 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 JI0 MecTa ux nepepaboTKH WM Ka4eCTBEHHOTO XPaHEHUSI.

Jlureparypa

1. AnucenoB A. C. byxrantepckuii (MHAHCOBBIN y4eT: YUCOHUK U MPAKTUKYM JJIS BY30B /
A. C. Anucenos. — 4-e u3z., nepepad. u gom. — Mocksa: FOpaiit, 2024. — 521 c.

2. bypmuctpona JI. M. byxrantepckuii y4er: yueoHoe nocooue / JI.M. bBypmucrposa. — 4-
e u3J1., epepad. u gor. — Mocksa: UHOPA-M, 2022. — 304 c.

3. T'onyGeBa O.JI. 1C: byxranrepust: yueOHuk ans By3oB/ O.JI. ['omxy6Gesa. — 2-e u3n.,
nepepad. u gon. — Mocksa: FOpaiir, 2024. — 161 c.

4. Octposckas O. JI. Byxranrepckuil yueT B oTpaciisax: y4eOHUK U MPAKTUKYM JJIsl By30B /
O. JI. Octposckas, JI. JI. [TokpoBckasi, M. A. OcumoB. — 3-¢ u3a., nepepad. u jgomn. — Mocksa:
FOpaiit, 2024. — 246 c.

5. Iupobokor B. I'. Byxrantepckuii pHUHAHCOBBINA y4eT B CEIIbCKOM XO3SICTBE: YICOHUK /
B.T". llupo6okoB. — MockBa: UTHDPA-M, 2024. — 550 c.

6. AnmucenoB A. C. MexxayHapoHbIe CTaHAApThl (PMHAHCOBOW OTYETHOCTH (TIPOIBUHYTHIN
Kypc): y4eOHUK M mpakTUKyM st By3oB/ A. C. AJguceHOB. — 3-e u31., mepepad. u AOm. —
Mocksa: FOpaiit, 2024. — 443 c.

7. borateipeBa C. H. Byxrantepckas (¢huHaHCOBasi) OTUETHOCTh: yueOHUK sl By30B / C.
H. borateipeBa. — 2-e u3n., nepepab. u gom. — Mocksa: FOpaiit, 2024. — 515 c.

8. byxranrepckuii y4yer: YyueOHMK [N CTYJEHTOB BY30B, OOyYalIIUXCS TIO
SKOHOMHUYECKUM crienaibHOCTAM / A. @. Jlsatnosa, E. H. Konecaukosa, B. A. bopoaun [u ap.];
non pen. FO. A. babaesa, B. U. bob6omko, A. ®@. JlatnoBoii. — 4-e u3a., nepepad. u gom. —
Mocksa: FOHUTU-JAHA, 2021. — 623 c.

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



—
>/ ISSN: 2181-3965

MOLIYAUIY
VOLUME 4
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

TH/KOPAT BAHKJIAPUHUHI' KUMMATJIN KOT'O3JIAP BO3OPUIATI'H
NIITUPOKUIA AKHHUAJAP ODOMUCCUACHU TAXJINJIN
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AHHoTaums. TwkopaT OaHKJIAPUHUHI KHMMATId KoOro3jnap 0o3opuaa 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.

KauuTt cy3map: Tmxopar OaHKIapH, KKMMATIN KOFo31ap 0030pH, aKIHs, )KaMU KaluTal,
yCTaB KallUTaJIH, JINCTUHT.

AHAJIN3 YMUACCHUHU AKIIUI B YYACTHUA KOMMEPYECKHUX BAHKOB HA
PBIHKE HEHHBIX BYMATI'

Bypues Kamummua ITapaa orisl

camocmosmenvHulil COUCKamed
bankoscro-gpunancosasn axademus
Pecnybnuxu Y36exucman

E-mail: burieviamshidl02@gmail.com
ORCID:0009-0009-7645-4934

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 aHaIM3a CPOPMYITUPOBAHBI BHIBOIBI.

KiroueBble cjioBa: KoMMepUYecKkre OaHKH, PHIHOK IEHHBIX OyMar, akius, OOIui KanuTal,
YCTaBHBIN KaIlWTal, JUCTUHT.

ANALYSIS OF SHARE ISSUANCE IN THE PARTICIPATION OF COMMERCIAL
BANKS IN THE SECURITIES MARKET

Boriev Jamshid Parda ogli
Independent Researcher,
Banking and Finance Academy
of the Republic of Uzbekistan
E-mail: burieviamshidl02@gmail.com
ORCID:0009-0009-7645-4934

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
TapMOKJIAPUHHU 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 KEJITUPHITAH JKUXATIAPHUHT TYIUK WIUIAITH MYXUM
XucoOIaHaIu.

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
dona Oo3zopumaru (GaoJUTUTHMHH OIIUPHUIN OPKaJd IOKOpUJA TabKUIJAHTaH Bazu(aTapHUHT
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
Ky3aTUIl MYMKHH. VIHCTUTyLMOHan HMHBECTOPJap PHUBOXKJIAHUIIM HATHXKacula KEeMMHYaIMK
Oankap obnuranusiap 6030puaa KHIUKPOK yiyra ara oynumu mymkuH. LyHUHTIEK, AaBiaT
Ba KOpIOpaTUB oOiuranusuiap OaHkiIap OaJaHCMHMHI MyXMM KHCMUHHU TalIKWJ KWITaH[A,
yinapHu Oaxoiaml macainacu Myxum O0ynu0 xomaau. Kymmal puBoxkiana€TraH mamiakartiapia
OaHkiap, ojaTAa, OOMUTalMsJIApHU CYHAMPHUIN MyJJaTurada ymoiad TypUIIUHH alloXuja
TabKuIam jgo3um” [3].

“banknap ¥y3mapu ydyH OOJMTamMsUIapHA COTHO OnuIl OuiaH Oup KatopAa KymuHYA
acocuil WHBecTOpiap OYIMIIM MyMKHH OYiIraH WMHBECTHIMS Ba TeHCUs (OHIAapUHU
OOLIKAapHUIIMHU XaM Yy4YpaTHIIMMU3 MYMKHUH. Arap OaHK oOJuranusuiapHd 4uKapaauraH
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
OomkapwiaguraH HHBeCTULUS (GOHIM MyaMMOJM KOMIIAHHMS TOMOHHJAH YWKAPWITaH
oOnuranusaIapHd COTHO oJica Ba OONMramusuiap OpKayid kand KUJIMHTaH MaOiarHu OaHKIaH
OJIMHTaH KPEAWTHU TYJIalll y4yH HIUIaTca, MaH(paariaap TYKHAIIYBH I03ara KEJIHIIU XaM
MYMKHMH. baHKiap, IIyHWHTJEK, KOPHOpaTuB oOiMranusiiap 4YuKapuil Oyiinda aHaeppaiitep
cudaTuaa XaM XapakaT KWIMIUIApU MyMKUH. banknap ymOy onepuusiapia 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 BOCUTauYMUJIapy TOMOHUJAH KYPCAaTUJIMIIMHY TabKUAJIall 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 OJIU-COTIN ONEpaIUsUIApU eTapiruda dMaciurura YbTH0op 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 KePaK; UKKUHYHJAH, TPAHCAKIIMOH JIENO3UTIAPHUHT 0apKapop 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 MAKJUIAPUHUHT YCTYBOPJIHUTH, KPEAUT-MOIUS TU3UMUHUHT OUp
MebEpa Ba aHUK (AOJHAT IOPUTYBYM CTPYKTYPACHHHHT MaBXKYJUIMTH, KAMMATIU KOFO3Jap
0030pHu1a 3aMOHABUI Ba PUBOXKIIAHTAH MyaccacaJapHUHT MaBXYIJIUTH, KHMMATIH KOFO3TapHU
MyoMajara 4YHKapHil Ba KUMMAT/Id KOro3jiap 0030pHu KaTHaII4wiapu (aoJusiTHHH 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
OaHKIapura Kyji KeJIUIIH MyMKUHIUTUHA TabKUAIA0 YTUIINMU3 JIO3UM.

X.C.TumnaeB TwxopaT OaHKIAPUHUHT KUMMATIM KOFo3iap Oo3opuaaru (aonusaruaa
UHOIAIUS TapakacuHU MHOOATra OJIMII JIO3UMIIUTUTA YbTUOOp KaparraH. XycycaH, “THxopaT
OaHKJIapW KUMMATIu KOFo3iap 0030pHaaru SMUTEHT, MHBECTOpP EKM BOCUTAuM cudarugarua
UIITUPOKUTA UKTHCOMUETAArY UHOIAINS Japakacu OCBOCHTa TabCHUp FOKOpH OynmO, OaHKIap

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



==
>4/
MOLIYAUIY
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

ISSN: 2181-3965
VOLUME 4

KMMMATIM KOFo3jap 0o030pHia SMHUTEHT cHdaTHIa KaTHAIITaHWIa WHQIAIHS JapakacuHU
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
Kyhunaruya (1-xamgsain).
I->xanBan
V36ekncTonIarN THAKOPAT GAHKJIAPH AKIUSIAPH HOMUHAI 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. | Xalqg bank 1000 cym
6. Garant bank 100 cym
7. | "BRB" ATB 119,25 cym
8. | Turonbank 1700 cym
9. | Hamkorbank 5 cym
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 1 cym
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. | ASTIA 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

FOkopunaru xaaBan TaxXJIHJUIapH KypcaTMOKIakH, Oapua THKopaT OaHKIIApy aKIMsIIapu
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HOMUHAJ KUAMaTH KOHYHYMIMKaa oenrmianran 5000 cym noupacuma 6enrmianrad. lyHu Kaiin
ATUIIMMU3 KEpaKKH, OWTTa akius OMTTAa OBO3 NMPUHIMUIM KYJUIAHUIIA OOMC THXOpaT OaHKU
aKUUSACH HOMMHAJI KMMMaTH KaHYaJIMK 1acT Oyiica, akluusIap COHY IIyHYaluK Ky Oyinaau Ba Oy
aKuugaopiaap yMyMUd WUFMIMIOM Oa€HMHHU IOPUTHILNJA Y3UIa XOC MYpakKaOIMKJIApHHU lo3ara
KEITUPAIU.

V36exucTonaru TrxKopar GanKIapy (GaoNMATHAA KAMH KalUTajl Ba BA YCTAB KAUTAII
JOMMHUI paBulla Ycuil TeHACHUMscHra sra O0ynub keiaMmokga. MasKyp JKUXaTHH THXKopar
OaHKIAPUHUHT MWUIMH MKTUCOMUETHH MOJIMSUTAIITHPHIIAA aCOCUN MHCTUTYT HKAHIIUTU OMIIaH
U30XJ1alIMMK3 MyMKUH. Hatmkana xam 6030p Tanabu acocuia, XaM AaBiaT KyJ1a0-KyBBaTJIOBU
acocuJa TIXKOpAT OAHKJIAPU KalMTAIH YCUIIA MyHTa3aMJIMK KacO sTMokaa. 2024 iiun Ba 2025
Hwi 1 sgHBapp XoJjaTWra THXKOpaT OaHK/IApM COHM y3rapMaral XoJAa, YJIapHUHT YMYMUH
KaluTajll Ba YCTaB KalmUTaJId MHUKIOPH XaM XyCycuil OaHkiapia, XaM JaBjlaT MIUTUPOKHJA
VYCraHJIUTUHU KYPULTUMHU3 MYMKHUH (2-5KaBa).

2-kanBa
Tuxkopat 0aHK/IapH )KaMHU BA YCTAB KANMTAJM MUKI0PH OViinya rypyxJganumu [13]

shulardan:
Kamn 500 mpa 1 TpH 2 TpiH 5 TpiH 10 TpnH
500 mupx | cymaan | cymuan cymaaH cymaan cyM Ba
KypcaTkuu cymraua TPJIH 2 TpnH 5 TpiH 10 tpiH YHJAAH
cymraya cymraua cymraya cymraya IOKOpHU
Ei'::;ap CyM:l;“gvmpu Conu  |Yaym %pa | Coun nymt %na | Conn | Yaym %pna  [Conu | Yiym %ua Coun nym %na| Coun  Maym %pa
01.01.2024
JKamu xanuran 35 97 079 13 39 2 1,5 6 8,1 8 25,7 4 29,7 2 31,1
Wlynnanyeras | 35| cogaz | 17| 70 | 4 | 33| 7| 138 | 3| 179 | 2 | 198] 2 | 382
Kanuralin
01.01.2025
Kamu kanmran 36 | 114792 5 12 9 4.6 7 8,8 7 20,0 5 29,4 3 36,0
Ilynnan yeras | ¢ 83666 4 11 18 | 122 | 4 6,1 4 15,4 4 32,4 2 32,8
KalnuTtajan

bankiap conu 35 TagmaH y3rapmaraH xoiga skamu kanutan 2024 vwnma — 97 079 mupn
CYMHU TalIKWI 3TraH xonga, 2025 wunna — 114 792 mnpa 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.

TwxkopaTr OaHKIapu AKUUSAOPIUK KAMHUATIAPH DKAHJIUTU aKLUWsIap BOCHTACHA ap30H
KamuTaJl KaJ0 KWIMIIApH MyXHM XucoOjaHaau. ByHMHr y4dyH 3ca OaHK akumsuiap (oHn
OuprKaTapuaa MyoMaaga OyIIMIIH I03uM xucobtanagu. byryuru kyuga Va6exucronmaru 35 ta
TKopar Oankugan Qakar 16 Tacu TomkeHT pecmyOnuka ¢GoHA Oupkacuza JHUCTHHTIAAH
VTKaHJIUTUTA TYBOX OyIMOKmamMu3 (3-kaaBan).
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3-:xkaaBaJ
TomkenT PO@ba TUCTHHIIAH YTTaH THXKOPAT 0AHKJIAPH aKIMAJIAPH TaxJnan [14]
Ne e bank Homu T HOI:’II/IHaJ'[, AKIHSIAP COHU
Touda caHacu cymaa

1. Standard O'zsanoatqurilishbank 03.09.2003 19 243 258 522 516
2. Standard Agrobank 06.09.2003 1168 10928 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 3 214 533 046 965
7. Standard Turonbank 25.10.2007 1700 868 057 456

8. Standard Trastbank 26.11.2007 1 000 1 000 227 000
9. Standard Universal bank 03.06.2008 5000 100 000 000
10. | Standard OCTOBANK 26.06.2014 1 000 500 000 000
11. Transit  |Biznesni rivojlantirish banki| 05.12.2003 119.25 47903 849 145
12. Transit Kapitalbank 04.04.2007 950 528 826 498
13. Transit Mikrokreditbank 12.02.2008 1 068 6 734 494 963
14. Transit GARANT BANK 23.12.2014 100 4997 000 000
15. Transit Xalqg 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
Gankn Premium Tougacu 6VitMua JTHCTUHIJAH yTMarad. YHTa TIDKOPAT OAHKH aKIUsIapH
Standard Toudacuma nuUCTHHIAAH YTraH, onTHTa OaHK akmusulapu 3ca Transit JTUCTHHT
Tondacuaa capnora Kyimnran. Taxamuapra Kypa Y3caHoaTKypuanmoank akuusuiapu 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
ATUII Ba OaéHHOMA IOPUTHUIIJIA MyaiisiH MypaKKaOJIMKIIap 103ara KeJIUIId MyMKUH.

2. 20242025 inmiapaa TrkopaT OaHKIapH jkamu Kamutanu 18,2% ra, ycraB kanurtanu
sca 21,9% ra Ycran. by xomar Tuxopar OaHKJIAQPUHUHT MWUIMH UKTUCOAUETHU
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
Kyuwirad. by aca TwxopaTr GaHKIapUHUHI OMp KUCMM (paKaT KOHYHHMH MHUHHMAaj TanaliapHU
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 iqtisodiyot universiteti
Mustaqil izlanuvchisi, Toshkent O zbekiston.
E-mail:yusufxo jayev_fazliddin@gmail.com
ORCID:0000-0000-0000-0000
Annotatsiya: Paxamiu ukmucoOuémuune iHcaoal pPUuBoNCIaHUWU 6a 210041 MOIUABUL
MU3UMOA UHHOBAYUOH MEXHOLOUANAPHUHS KeHS KYJUIAHUIUWU OAHK XUSMAMAAPUHU KYPCamuul
acapaénunu myooaun yzeapmupou. Aunuxca, axoéopom mexHoi02usIapu acocuoasu 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 SKOHOMUYECKUL YHUBEPCUMEM
Hesasucumviii uccnedosamens, Tawxenm Y30ekucman.
E-mail:yusufxdjayev 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 keuMokia. by skapaéHHMHT Mapka3uia ax00opoT-KOMMYHHMKaIUs
texnonorusutapu (AKT) Typu0, ynap 6ank tTu3umu aonustiau TyOqaH y3rapTupud r000pIu.
XycycaH, MacodaBuii 0aHk Xxu3MaTiapu (MHTepHET-OaHKUHT, MOOUI-O0aHkuHr, CMC-0aHKUHT,
AJIEKTPOH TYJIOB THU3UMJIAPU Ba paKkaMmid XaMmEHJIap) MMKO3Japra MOJUSBUN OlepalusiapHU
Te3, KyJail Ba xaBpCH3 IIAKiIJa amMajra OLIMPUII HMMKOHMHU OepMoxna. Hartmxkana, OaHk
Xu3Matiaapu 0030pu SIHTH pakoOaT mapouTtura YTud, aHbaHaBUU Oo(IaliH XWU3MaTiIap YpHUHH
MHHOBAIMOH paKaMJIM €4uMIIap 3rajuIaMOKAa.

PuBoxmaHran Mamilakatiap —TaxpuOacu IIyHH KypcaTaJWKu, wMacodaBuii OaHK
XU3MaTIapuHU PUBOMJIAHTHPUIL OpKaIK HadakaT OaHKJIApPHUHI caMapaJopJIMry Olaau, Oaiku
OyTyH MKTHCOAMETIA MOJUSBUN WHKIIO3US Japakacl KEHIasIu, axoJd Ba TaJAO0UPKOPIUK
CyOMeKTIapuHUHT  MOJMSBMM  UMKOHUSATIApAaH  (oijanaHuIl  Japakacd  Ce3MJapiu
axmmnanaau. Macanan, AKIL Ba bytok bpuranusina “onen GaHKuMHI” cu€caTH OPKAJIU MUXKO3
MabJIyMOTJIapy acOCHJIa MHTErpaTCUSJIAILTIaH MOJHMSIBHM SKOTU3UM sipaTwiral Oyica, SInoHus Ba
Kanyouit Kopesna “cynmep-ann” 1uiatdopmanapu OpKajdud TYJIOB, KPEOUT Ba HHBECTULIHA
XU3MaTaapy siIr0Ha TU3UM/1a OUpIIAIITHPUIITaH.

ByryHru KyHaa Y3GeKHCTOH XaM paKaMIH HKTHCOAMET capy JKajal HMHTHIAETraH
naBnaTiapaaH Oupu cudartuga, O0aHK TH3MMUIA PAaKaMIM XWU3MaTJIapHM KEHTaWTHpHUIN Ba
MacoaBuii OaHK aManuETIapUHU TAKOMMWJUIAIUTUPUIN HYIUAa MyXMM Yopa-TajOupiapHU
amanra omupmokraa. [Ipesunentuunr “Pakammnun V36ekucron — 2030”7 CTpaTerusicuaa MOJIUABUI
XU3MaTJIapHU DJIEKTPOH MIAKJIra YTKa3ull, OaHKIapapo MabIyMOT aJIMAlIMHYBH THU3UMHHU
SpaTull, IIyHUHTJIEK, CYHbUH MHTEIUIEKT Ba OJIOKYEHH TEXHOJOTHSAJIapUHM OaHK coxacura
JKOpUH 3TULI YCTYBOP MyHanui cudaTuaa OeNruiaHra.

Hly HykTam HazapjaH, XOPM)KUN NaBIATIAPHUHT HIFOP TaXpUOACHHU YYKYp TaxJIWII
KUJIUII, YJAQPHUHT TEXHOJOTHMK Ba MHCTUTYTCHOHAJl €UMMJIAPUHHU YpraHull, Xamja YyJIapHU
V36eKkHCTOH IApOMTHra MOCTAIITHPHIN 10M3ap6 WMIMHMi-aManuii axamMuaT Kach STaju.
AliHuKca, rio6an Monusg 0030pv IIAPOUTHAA pakaMiiM OaHK THU3UMUHHUHI OapKapOpJIUTHHU
TabMUHJIAII, KHOEpXaB(CH3JIMKHM MyCTaxKamJjall Ba MMXKO3 HIIOHYMHM OIIUpUII OYinya
XOPWKUN EHJANTYBIIAp MUJUTMA OaHKIJIap yUyH YpHaK OViia onaam.

Anaduéraap TaxJnjiu

AXOOpOT TEeXHOJOTUANApU OpKamu MacodaBuil OAHK XWU3MATIAPUHU PUBOMKIAHTHPHII
WVHaMMIIapy ajoXHJa OJIMHTaH Ha3apuil Ba aMaluil KUXATIAPU XOPMKIHUK HKTHUCOTYH
omummap —MITurep C. Poys, J.Goyal, M.Singh, R.Singh Ba A.Aggarwal, Teppu Bp>adopx,
Tunem bacun, X.ba6ep, K.Jleonr Ba A.Cynr, b.3.)Kanr, A.Amra Ba M.E.bapton, R.Rupeika-
Apoga, E.I. Thalassinos, P.Kacrenna, C.3anek, [[x./[esnun, L.Benfratello, F.Schiantarelli Ba
A.Sembenelli Ba 6o1ika oMMIAPHUHT WIMHAK HIILTapu/a Y3 ndoJaCuHU TOTTaH.

MAX uxtucomun onumnapugan O.W.Jlaspymmn, M.B. Jlyounun, A.A.bnaxeBnd Ba A.A.
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Ps6uenko, 1.A.J/IBoernazosa, B.K.Mykmunos, U.1.berukoBa, A.M.TaBacues, T.lFO0.Ma3ypuHa,
B.b.bb14koB, A.C.I'onuapyk, E.IT.)KapkoBckas, B.CnuipHu4eHko, H.JInxoneesa,
K.3abpoauckas, A.3axapoBaHUHT WIMUK-TAAKAKOT UIUIApUJIA yapanIu

Taxyun Ba HaTHXAJIAp

Macodasuii 6aHK XU3MaTIapuaH camapaiu (organaHun OyryHIH KyHAa OHIaiH, 24/7
X0JaT[a WIUIOBYM TYypiu MOOWIb WIOBAIAP XM3MATUHU XaM Wynra Kyiran Oymu0, xoxjaran
naiTaa, AyHEHUHT XO0XJIaraH >koiinaan Typu6 QoiganaHuIl UMKOHUATHHU TaKIUM TaH.

Mucon yayn, AKIIIHUHT 3HT iinpuk XxucoOnaHran “karrta TYpTiuk~ O6ankinapu- JP Morgan,
Bank of America, Citi bank, Wells Fargo kabu 6ankiiapu Xxam pakoOaT mIapouTHIa 3aMOHABUN
0aHK XM3MaTIAPUHU TAKIU( ITUIIMOKIA. XAaTTOKH, MacodaBuii OaHK XHU3MATiIapu KypaTaJauran
Ty3WJIMa XaM TalllKWUJI 3TTaH.

EBponanunr sHr Wupuk Oankiapu xucoOmanran @panmussauar BNP Paribas, Societe
Generale, Credit Agricole 6anxmnapu, ['epmanussaunar Deutsche Bank, Commerzbank, DZ Bank
O0anku, Uramusamar Intesa Sanpaolo, UniCreditBanco BPM kabu Oankiapu Xxam axOopor
TEeXHOJOTHsUIapuAaH (oiimananran xojjaa camapanud OaHK XU3MaTJIapuHU TakIUM OSTYBYU
anoxua nHppary3uaImara ara.

Kyituga 2024 iunga sHr sxmu MacodaBuil 0aHK XHM3MATIapUHU KypcaTyBud OaHKIap
(haoTUATHHYU TaXJTHIT KAJTAMH3.

1-skaaBaJ
2024 iinaga macoaBuii 0aHK XU3MAT KYpcaTyB4H IHI XU Ton-10 0ankiaap
peiiTunra’
Macodasuii
Bank Bank . (basuii
N Bank maxcynoriapu Tynosaap XU3MatJjap
HOMH peliTHHTH
TAPMOFH
eTapiu OyiMaraH
Bank5 0- § % ; OM
an 5.0 XHCO0-KHTOO, )KaMFapMa Ba JIETIO3HT, TYJIOBNIAp; OWIIHK, e e
Connect JIETIO3UT cepTU(UKATIAPH osepuapadpt, ATM
TYJIOBJIApU UYK
. KaMFrapMma Ba JETO3HUT, XUCOO-KUTOO .
Quontic P A - X > | olnuk, oBepapadt, ATM
4.9 myJ1 6030pH MaxCyJI0TIapH, IETO3UT 2 o 90,000+
Bank TYJIOBJIAPHU YK
cepruduraTiIapn
»KaMfrapMma Ba JICTIO3UT, XUCO0-KUT00, | ok, oBepapadt, ATM
Ally Bank 4.8 myJ1 6030pH MaxCyJI0TIapH, AETO3UT TYIIOBIAPH UK 43,000+
ceptuduraTiapu
Discover® KaMFrapMma Ba JIeTIO3UT, XHUCO0-KUT00, | oiiuk, oBepapadt, ATM
Bank 4.7 myJ1 6030pH MaxCyJI0TIapH, IETO3UT TYIIOBIAPHU UK 60,000+
cepruduraTIapu
KaMFapMa Ba JIeTI03UT, Iy 6030pH .
Synchrony P A - 1Y P oinuk, osepapadt, ATM
4.7 MaxCyJIOTIapH, ICMO3UT 2 o 60,000+
Bank TYJIOBIAPU YK
cepruduraTiIapu
KaMrapMma Ba JETO3UT, XUCOO-KUTOO .
NBKC P A - X > | otinuk, oBepapadt, ATM
4.6 myJ1 6030pH MaxCyJIOTIapH, TETIO3UT 2 oo 37,000+
Bank . TYJIOBIIApU UYK
cepTH(HUKATIAPH, TYIOBIAP
. WITUK TYJIOBIIA
SoFi 4.5 XHCO0-KUTOO, )KaMFapMa Ba JIETIO3UT O yJloB1ap 55,000+
MaBJKy/J] dMac
XHCO0-KUTOO, Ty 6030pH N
WK, OB apt, ATM
EverBank 4.5 MaxcCyJoTiapH, AEMO3UT 0 lo °pAp (liu’ 80,000+
- TYJIOBIIApU UYK
cepTH(HUKATIAPH, TYIOBIAP
Capital 44 JKaMFapMa Ba JE€TIO3UT, XUCOO-KnToO, | oinuk, oBepapadt, ATM 70.000+
One 360 ) JICTIO3HUT cepTU(HKATIApU TYJIOBIIApHU HYK ’
First XHCO0-KUTOO, XKaMFapMa Ba JICTIO3UT, Aiipum ATMpa oriura
Internet 4.4 myJ1 6030pH MaxcyJIOTIIapy, JEMO3UT | XucoOpaKamiapaa oMK 10$ kymmmmua
Bank cepTudUKaTIapH TYJIOBIIApU MABXKYJ TYJIOB

AXOOpOT TEXHOJIOTHSTIAPHIAH caMapaiy (oigasanral Xoaaa 0aHK XU3MaTIapUHHA TaKIUM

7 https://www.forbes.com/advisor/banking/best-online-banks/

“Moliyaviy texnologiyalar” ilmiy elektron jurnali 4-son  2025-yil 1Y



i
>4/

MOLIYAUIY
VOLUME 4
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

ISSN: 2181-3965

STUIIHUHT SIHA Y3UTa XOC JKUXATU UIYHAAKH, MHXKO3JIAPHH K0 KWIAII HMKOHUSTHUHT
IOKOpWIIMTH  XucobOnmaHaau. Mucon yuyH, XuToMHMHr Ant Group KOMIaHMSICUIa TETHUIUIN
o6ynran Ant Financial 6ankuHuHT 1,3 MIpagaH OpTHK MIDKO3JIapH MaBxkya. Baxonmanku, ymoy
Oank 2014 #iwiia Talkuia STUITaH.

WNramusaunr ¢uHTexra acocnanran Tinaba Oanku 3ca 2015 Huimga TamKuil 3TUITaHUTA
Kapamacjat, 1,2 Mapagan opTUK MUKO3J1apra ara.

BankFive 1855 #wmnman Oy€H daomusar kypcarnd kemaérran MaccadyceTc IITaThIard
xkamoar O0anku xucobnmanamu. 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 sxamrapma xucobpakamiaapu 100$ €ku yHIaH KYOpOK KYHHIITa HHUTHK
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 dousnu xopuit xucoopakamiapu 100 Ba yHIaH opTuk Oyiaran
nojutapAard myn cakiamra 2,70% WUIIMK cTaBKa Takiaug KuJIaad Xamaa MabiyM 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
YKOpHUH XrcoOpakaMIaH MMy YTKa3MOKYHU Oyiica, Oy Xu3mMaT XxaM MyTJIaKo TeKHHTra Oa)kapuiaiu.

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.

Jeno3ut ceprudukariapu

Bank5 Connect Typnu Xun naBpiap y4yH JIENO3UT CepTHUPHUKATIAPUHU TaKIUM KUJIaIu,
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-KaaBan
Bank5 ConnectHMHr MyaiaTura Kypa AenosuTiapuuur ¢gous crapkacu®
Mynpaar Nuannk (¢ou3s craBka
6 oiuK 5.05%
12 omymk 4.25%
15 otk 4.25%
18 orymk 3.20%
21 oMUk 3.20%
36 oMK 0.85%

8 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 »ouamraH
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 TamKy yTKa3Malap y4yH OPTUKYA TYJIOBJIAPHUHT UYKJIUTH;

* 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;

* Muxo3nap Omnan unutam Oenepan Oaiipam KyHIapu HYKIUTH;

* Koro3 xuco0oTinap yuyH OHIIMK TYJIOBHUHT MaBxKyurd (135);

* 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
yerapu MYKIUTH OWIaH TYJNIMK OHJAWH OaHK XW3MaTJIApUHU Y3uaa My»KaccaM 3TraH OaHK
xucoOmanamu. FOta mratuaa sxoitmamran Ba 2009 iiunaa tamkun stunradn Ally Bank, 1920
numnapaan 6omniad ¢gaonuar oputud kenaérrad Ally Financial, Inc.HuHT daonmusiTiaad 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
yukuO kerranuaa xam, Ally xuco0-kurooiaapau $10 raua KaiTa KOTUIaiIu.

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
MMKOHUHM OepaauraH MaOusar KyHaTuil Iuiargopmacuaup. Pakamum TexHoJOruAra yHYalauK
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 xucodbpakamu ik 0.10 ¢pous 6apua mabnarnap
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
MUKO3J1ap O0MMO KeTMaciIuru MyMKUH, JIEKUH aHbaHaBUl OaHKIapAaH Kypa SXIIMPOK XakK 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-(paKkTypaHu cakiall yayH oIk TyioB 08 HY Talkuia Kuiaad Ba MUHUMAJ OaaHc
Tanabiiapu MaBxy osmac. Depepan KOHYHUMIUKAATH y3rapumiap tydainm Ally Bank xo3upnaa
amalra OUIMPHUIIMHIU3 MYMKHH OYIraH onepauusuiap COHMHHU uekiaamaiau. Mnrapu, xap oup
XUCOOOT LMKIKJA ONTUTANaH KYI OYIMaraH onepauusylapHd amajira OUIMPUII MYMKHH 3JIU.
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 KOJIWK TajabJapuHu KyWMainuimap. Mmkosnap YeKCHU3 MHKIOpJa JACTIO3UT
Kyiunutapu Ba 6ankomatiaapaan Oerys1 myJl OJMUIUIapU MyMKHH.

Henos3ut ceprudukatiapu (to certificates of deposits (CDs)) xakunma 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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Ally Bank Jleno3ut ceprudukatiapu CTaBRa.ﬂapn9
MYJJIaTH Nk ¢ou3 craBka
3 OMIIUK 3.00%
6 OMIIUK 4.40%
9 olnuK 4.25%
12 otinuk 4.50%
18 oink 4.25%
3 UWIIIUK 4.00%
5 UHJLIAK 3.90%

Ally Bank mryHuHrek, WKKd Ba TYPT HWI JaBOMHJA “‘AapakaHTU3HU OIIMPHIN’
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. PakoOaT npaiiBepiapu: oWk Hurumiap Wyknuru, opepapadt Ba ATM TynoBinapuHu
KaMmaitupuir/Koram, keHr ATM TtapMmorura yiaHuml, IOKOPU JapoOMajUuld KamMFapMaBUIl
xucoOBapakimap Ba pakoOarOapmom CD (memo3uT cepTHU(HKATH) CTaBKalapu — OHJIAKWH
OaHknap peHTHHTMHUHT acocui Me3oniapu. Bank5 Connect Ba Ally xabu monemnap OyHna
ATaANOH OYNINO XU3MaT KUJIAIH.

2. Mmxo3napHu Kaji0 dTUII: MOOWII WioBaiap opkaiau coana onboarding, P2P Tymosnap
(macanan, Zelle), pakamiau JeMoO3UT Ba 4YeKJapHM MacopalaH KUPUTUII (DYHKIIMOHAIU
AyIUTOPUSHU Te3 KeHraTtupamu; GUHTEX SKOTH3UMH (Cylep-HioBajap) 3ca KpPOCC-COTYB Ba
MYJIbTH-CEPBUC TaKETIapUHU Ky4alTHPAIH.

3. Omepanuon camapanopiuk: (rmancusz €ku «light-branch» monmens xapaxkatimapuu
KECKMH MacalTHpaau, HaTHXkaJla cTaBka/Tapudiaapaa pakodaTOapIonuIMK naitio 0ynaan; MUxo3
XH3Matiapu MapKasd, 4aT-00T Ba OMHHKaHAJ KYJU1a0-KyBBaTJIaIl 3ca Te3KOPIUKHU ONIHPAJIH.

4. Nmonu Ba xaBpcuznuk: 24/7 KaHawmap KeHraumu KuOepxaB(CU3IHK, IIaxCHi
MabJIyMOTHH XHUMOS KWIHIN Ba (POA-MEHE)KMEHTHH YCTYBOp KWJIAaaH; OYMK OaHKHHT (open
banking) wuH¢pparysunmacu APInap opkanu XaMKOpJIMKKa HMMKOH Oepca-za, peryssTop
Tasiabylapy Ba pUCK Ha30paTUHU KyYaUTHUPHUILIHY Taslad KUIaau.

5. MaxcynoT apXUTEKTypacu: XOpHii/>kKamMrapMaBuii XxucoOBapakiapaa auddepenunan
douznap, kemodek Ba IUMHUTIAP (KYHIUK xapua/Hakmiam), CD mynnatmnapu OViinya maddod
TapudIap — MUKO3HU YIIIA0 KOJIUII Ba «JIOSJUIMK Xa€TH IUKII»HU y3aUTUpaIn.

? https://www.forbes.com/advisor/banking/best-online-banks/
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6. Eunmiiap MocrairyBu: KaTTa MHXKO3JIap cerMeHTIapuaa (€uuiap, MexXHaT MUTPAHTIAPH,
knunk Omsnec) UX opnuiinuru Ba Tapu¢ maddoduuru acocuit oMuwira ailmaHaau; paKamin
CaBOJXOHJIMK IMacT OYiraH rypyxjap yuyH «UUpiIuK Kyparop» Ba odiaiH-oHIaliH rudpun
XU3MaTiap 3apyp.

Munuii amanuér yuyH takiud Ba ycTyBop Bazudanap

e Perynsaropuii 6a3a: ounmk OaHKMHTKA YTUII y4yH OOCKMYMa-O0OCKHMY XYKYKHH acoc
(PSD2ra yxuram ctangaptiiap), peryiasatop cauaookcu Ba tect API karamoru »xopuii STumi.

o T¥ynoB undpary3unmacu: peas BaKTIN MUJUIUK TYI0B tuiatdopma(iapu), QR-tynosnap
crangapmiapy, ATM/TepMuHan TapMOKIAPUHU ¥3apO TaH OJIMII Ba KOMHCCHUSJIAPHHM KOILJIAll
MEXaHU3MIIapH.

e Mwmxo3 Taxpudacu (CX): «zero-fee» éxu «low-fee» makernap, oBepapadT XUMOsSCUHA
aK/UIM Tap3/Aa OOLIKapuil, OMHHKaHal canmopT (dart, Teierpam-0oT, kosi-mapka3) Ba UX
coJIaalITHPHILL

o UxrHcommii camapa: Quiauan XapaxarJapuHH LUQpIam OpKald KHCKapTHPHII
HaTwkacuga Qous/tapud pakoOaTOApAONUIMTUHU OLIMPHIL; >KaMFapMaBHM Jiemno3uTiapiaa
nuHaMuK ctaBkanap Ba CD nunelikacu.

Xynoca kuiuO aiftranyna macogaBuil 0aHK XM3MaTiIapuJa XalkKapo Taxpuba — mact
TYIOBNIAp, KEHI KOHYHHIH-TEXHOJIOTHK HH(]paTy3mimMa, rokopu UX, Kyuwin xaB(-MEeHE:)KMEHT Ba
OUYMK XaMKOpPJIMKKa TasgHaau. by iyn xaputacu Muinil 6aHK TH3MMHU pakoOaTOapOUUTUTUHU
OLLMPHUIL, MOJUSBUN MHKIIO3USHU KEHMaUTUPUII Ba OapKapop Ycuilra xu3MaT Kujiaiu.
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TU/KOPAT BAHKJIAPU UHBECTUIIUA PAOJIUATUHUHI TOJI3APB
MACAJIAJIAPA
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AnHoTanusi: Makonana TixopaTr OaHKJIApU WHBECTHIHS (HAOTUATUHUHT XO3UPTH 3aMOH
UKTUCONUETUAT aXaMUSTH Ba YHUHI CaMapaJopJIMTHHY OIIKPHILTa JOUP 10J13ap0 Macananap
TaxJ M KuauHaau. VHBecTuivs (GaonwsTh THKOpaT OaHKIApW MOJMSIBUN 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.

Kanur cy3aap: twkopar OaHkiapu, WHBECTHIMS (aonusTH, MOJUSBUN BOCHTANap,

TUBEpCcH(UKAIIS, caMapaJI0pIIUK, ST MOJIUS, PAKaMITH MOJIHS.
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Annotation: The article analyzes the current issues of commercial banks’ investment

activities and their significance in the modern economy. Investment activities are considered a

key factor in ensuring the financial stability of commercial banks and stimulating economic

growth through investment in national economic sectors. Particular attention is paid to the use of

financial instruments in investment operations, the diversification of assets, and the introduction

of innovative financial tools. In particular, the prospects of integrating “green finance” and

“digital finance” instruments into investment activities and their impact on the stability of banks

are highlighted. Based on national and international practices, the study identifies existing

problems and develops practical proposals and recommendations for improving the investment
activities of commercial banks in Uzbekistan.
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ORCID: orcid.org/0009-0003-7835-7069
AHHOTaMA: B craThe aHAMM3UPYIOTCS AaKTyalbHBIE BONPOCHI WHBECTHIIMOHHOM
NESTEIIbHOCTH KOMMEpYeCKMX ©OaHKOB U €€ 3HaueHHEe B COBPEMEHHOW HSKOHOMUKE.
HBeCTUIIMOHHAS  JIEATEIBHOCTh PAcCMaTPUBACTCS KaK BaXHBIM (akTop obecrneueHus
(buHAHCOBON YCTOMYMBOCTH KOMMEPYECKUX OAHKOB U CTUMYJIHMPOBAHUS YKOHOMUYECKOTO POCTa
3a cyéT BIOXEHHMHA B OTPAciyd HAIMOHAIBHOW HKOHOMHKH. Ocoboe BHHMaHUE YJENICHO
MCIOJIb30BaHUIO (PUHAHCOBBIX HHCTPYMEHTOB B MHBECTUIIMOHHBIX OMEpPalUsiX, TUBEPCUPUKAITUN
AKTUBOB W BHEPCHUIO WHHOBAIIMOHHBIX (DMHAHCOBBIX CPEACTB. B 4acTHOCTH, pacKpBIBAIOTCS
MEPCIEKTUBBl MHTETPAIlM UHCTPYMEHTOB «3€NEHBIX (PUHAHCOB» M «UU(GPOBBIX (PUHAHCOB» B
WHBECTUIIMOHHYIO JIEATEILHOCTh, a TAKKE€ WX BIMSHUE HA YCTOMYMBOCTH OaHkoB. Ha ocHoBe
HAI[MOHAJBHOW M MEXAYHAapOJHOW TPAaKTUKH BBISBICHBI CYUIECTBYIOIIME MPOOIEMBbl U
pazpaboTaHbl TPAKTHYECKHE TNPEIUIOKEHUS ¢ PEKOMEHJAIMU 10 COBEPIICHCTBOBAHUIO
WHBECTUIIMOHHOM J1eATEIbHOCTH KOMMEPUYECKIX OaHKOB B Y30EKUCTaHE.
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
KEHTalTHpUIN Ba SHTU Ul YpuHiapu spatuirHUHT kadonatuaup’[1]. Ly mykram HazapnaH,
THXKOpaT OaHKJIApU WHBECTHIMS (AOJUATUHUHT CaMapaJopJUIMHU  OLIMPHUIL, MOJUSBUN
BOCHUTANIap/laH KeHI (oifajaHuIl Ba yJapHU AMBEpcU(UKalMs KHIUII Macajanapu OyryHrd
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
¢ouszHn Ttamkwi 1AM [2]. By sxapaénma Twkopar OaHkimapu (aon HIUTHPOK 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
ymyMmuil aktuBnapu 710 TpaH cymaaH omwmO, yaapHUHT 25 (ousra sSIKHHM MHBECTHUIMS OuiIaH
OOFNMK omepanusuiapra TYFpu kenran®. By sca Twxopar OaHkimapu wHBeCTHLHS (DaomusTh
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 MaKoJIaJa THXKOPAT OaHKJIApU WHBECTHLUS (DAOTUSATUHUHT 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 OaHknapu HMHBECTUIS (DAONHMIATH Ba YHM TaKOMWJUIAIITHPHUIN Macajalapu
Oyiiya Maxa/ulMii Ba XOPWIKUU ONMMIIAp TOMOHHJAH KEHI KAMPOBIH TaIKUKOTIIAp OJIUO
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.
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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
PUBOXIJIAHTHpHUINTa KaTta 3bTHOOp KapatwiMmokaa. IIpesument UII.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
O6epuiran [9, 10].

Poccusmuk uxrtucomun O.U. JlaBpymuH ¥3 acapiapuaa OaHK HMHBECTHIIMS CHECATUHU
0aHK pecypclapvHM caMapalld JKOMJAIITUPUII Ba MKTUCOIMETHUHI CTPATETHMK TapMOKJApHra
Y30K MYJJATId UHBECTUIIMS KUPUTUIIHUHT acocuil BocuTacu cudaruaa tabpudnaiiau[11]. Ly
Oownan Oupra, I''H. benormazosa Ba JL.II. KponuBenkas Tmxopar OaHKJIapU WHBECTHIMS
daonuaTHAa pUCKIApHU OOIIKAPUII, AUBEPCUMUKALUSIHA KEHTaWTUPUII Ba SIHTU MOJIUSBHMA
BOCHUTAJIAPHU KOPUH 3TULI 3apypJIMTHHM TabKuutaigunap(12].

benopyccustmuk onmum B.A. benoB sca uHBecTHUIMS (DaONMATUHH JUBEpCUpUKALUSL
KWJUIIJAa JaBiarT KAMMATJIM KOFo3jnapu OwuiaH dYekinaHu® KojamaclaH, KOpHopaTHB
oOnuranusnap, akuusiaap Ba 3aMOHABUNA MOJMSBHMIA BOCHTAJIapJiaH XxaM camapaiu (QpoigamaHuII
apypiuruau kypcatu® yramu[13]. Kozorucronnuk omummiapnan K. IllasxmeroBa Ba A.XK.
baiimyxaHoB ¥3 wumuiapuaa OaHKIApPHUHT MHBECTULMS (DAONUATHHM PUBOXKJIAHTUPULIIA
pakaMJalITUpHIL  >kapaHiaapu Ba  (QUHTEX XAMKOPJIMKJIAPUHUHT  axaMHsITHra  ypry
Oepuiuras| 14].Maxannuii onmumiiap opacuja xaMm Ma3Kyp MaB3yJa KaTop HM3JaHUILIap Ooiaud
oopunran. Kymnaman, [1.3. AGaynnaeBa OaHKIAPHUHT WHBECTHIUS (HAOJUSITHAA MOJHSIBUN
BOCHUTAJIap/laH caMapaiu (oiiganaHuIn MUUTUI UKTHCOUET A KaUTal allJIaHUILIY Ba MOJIUSBUIN
pecypciapHu TaKCUMIIAIl caMapaJopIMTiHu ompuInuad Tabkuananau|15]. yaunraex, K. X.
AbnypaxmonoB Ba C.A. YmapoB ¥3 acapnapuna OaHK WHBECTULUS CHECATMHH MUWLIHNA
WUKTUCOJUETHUHT YCTYBOpP COXAJapUra WYHAITHUPHII OPKAJIW MKTHCOAWMM YCHINTa 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.

TaxJyunia Ba HaTHKAJIAP

V36ekucTOH GaHK TH3MMHAA CYHITH HHLIApAa HHBECTHIMS (AOTHSATHHUHT YITyIIN
Ce3WJIapiu JIapakasia OpTraHu Ky3aTWiIMoKaa. Mapkasuii 6aHk xucoboTnapura kypa, 20222024
Hunapna TukopaTr OaHKJIApH akTHUBIapuW MyTTacui YcuO, YJIapHUHT TapKUOWIa WHBECTHIMS
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 KMMMAaTiIu KOFo3/1apu OwiaH yekiaaHuO KoiMmokaa. Koproparus obauranusuiap,
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 KHMMATIM  KOFO3Japra XaM Karra 9bTHOOp
kaparmMokna[17]. By TaxpuGamap VY36eKMCTOH yYyH XaM HHBECTHIHS CHECATHHH
JUBepCcUPUKALUSA KWIHIL 3apYPIIUTUHU KYpcaTaiu.

V36ekucTon THXKOpaT GaHKIAPH AKTMBIAPM TAPKMOMHM TAXJIMI KWIMII yIAPHUHT
MHBECTUIUS (AOTUATHHH OaxoJlaliga MyXUM axaMHsTra 3ra. AKTUBIAp TapKuOWUIa KpeauTiap
acocuil ynylIHM »srajulaca-ia, CYHITH WuWlapJa HMHBECTHLMATAp YIYHIIM XaM Ce3WIapiiu
Japakana opTtranu KysaTwiMmokaa. Kyhupmarm xamgsanmga 2020-2025 iwimap mobaitHMAA
THKOpAaT OaHKJIapW aKTUBJIApU TapKUOM, >KaMM AaKTHBJIAp XaXKMU Ba YJIApHUHI acoCHUU
HYyHaIMILIAp KECUMUJArH YIylIIapyu KEITHPUIITaH.

1-skaaBaJ
V30eKHCTOH THKOPAT OAHKJIAPH AKTUBJIAPH TapKuou'”
(1 suBapsp xosarura, hous xucobuaa)
AxTuBaap tapkuéu | 2020 ii. 2021 ii. 2022 ii. 2023 ii. 2024 ii. 2025 ii.
Aaa —axmuerap | 55 726 9 366 121,1 4449225 556 746,3 652 157,1 769 330,4
(mapo cym)
Haxnx mymmap 2.4 2,7 32 3,5 3,1 33
Mapxkasuit  GaHKIaru 54 5.1 5.8 6.6 5.1 45
MabJaraap
Bomika GaHkmapaara
MaOJaraap - 3,7 3,6 2,9 3,1 3,7 3,8
pe3uIEHTIap
Bomka Oankmapmaru
Mabmarmap - 5,7 5,9 9,9 6,8 4.4 4,7
HOpE3HICHTIAp
MuBecTuumsiap 1,2 2,6 5,4 5,7 5,0 7,7
JepuBaTtuBiap 0,2 0,4 0,1 0,3 0,5 0,1
Kpenurnap 76,1 73,8 66,6 68,1 70,2 66,9
Acocuii Bocurtanap 2,1 2,3 2.4 2,6 3,0 3,2
2 ST 12 22 22 22 3,0 3,1
dhouznap
banknapHuHr Ooika 0.1 03 0.6 0.6 0.7 0.9
MYJIKJIApH
bonika aktusnap 1,9 1,1 0,9 0,7 1,3 1,9
HKamu 100,0 100,0 100,0 100,0 100,0 100,0

XKanpan MabinymMoTIIapu TaxJIwid HMIyHH Kypcataauku, 2020-2025 iwnnap mobaiitHuga
V36eKkuCcTOH THXKOpAT GAHKIAPH AKTHBIAPH XAKMH MyTTacui1 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.

AKTHBNIap TapkuOuAa SHI KaTTa yIyll aHbaHABUN paBHIIAA KpeAUTIapra TYFpH
KenmMoK1a. bupok ymapauHTr yiuymu 2020 dnngaru 76,1 ¢omsman 2025 iwina 66,9 dousraua
nacaiira. by sca GaHksiap akTUBIApU TAPKUOMHUHT TUBEpCUUKAIMUIIAaHAETTAaHUHN aHTJIaTaIH.

10 ¥36exucTon Pecrny6ankacn Mapkasnii GaHKH CTATHCTHK MabJIyMOT/IAPH 4COCHIA MyaTH( TOMOHHAAH Ty3HIIA
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
Hunpa”-mira y3rapyBuaH xoJlaTHH KypcatuO, 2022 wwina 9,9 ¢gowusrava omraH, KeHuH 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 TUKKATra ca3oBop. baHkmapHHMHT OOIIKa MyJKjIapu Ba OOIIKAa aKTHBIAp yIyIId HHCOATaH
KUYUK OYJca-na, iMiutap KeCUMUAA yiap/a 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.
Ky#innaru 1-pacmma 20202025 imyutap MoOaifHIIa THKOpAT OAaHKJIAPU aKTHBIIAPH TapKUOMIa
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. V36ekHCTOH THKOpaT GaHKJapH KaMu uHBecTumusiapu'! (1 sHBapb
X0JaTura, MIpa cymzaa)

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:
WHBECTUIMSUIAD XaXMH 59,6 TpiaH cymraua omu0, ONIWHTH Wuiara HUcOAaTaH Kapuild WKKU
Oapobap Kymaiau.

By xonat TmxopaT 6aHkiIapu (HaonuATHIA MHBECTULUS HYHAIMIINra aloxXuaa dbTHOOp

1 ¥36exucron PecrryGnukacu Mapkasuii GaHKH CTATHCTHK MabIyMOT/IAPH aCOCKHIA Myaliud TOMOHHIAH TY3HIIHA
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 mabmymoTnapu Taxiuiau ImyHH Kypcaramukw, 2020-2025 immmap MoOaiiHua
THOKOpAT OaHKJIapW aKTUBJIAPH TapKUOWa HMHBECTUIMS MaOJaFjiapd H34YWI Ba CE3WIapId
cypwariap O6mnad ycrad. Xycycas, 2020 wwina naBectunusuiap 3,1 TpaH CYMHHM TalIKWJ 3TraH
oynca, 2021 fimnna Oy xKypcaTkuu Kapuid yu 6apobapra ommb, 9,4 Tpiu cymra errad. Keinaru
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 Oommaa MHBECTUIHMSIIAP 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 OYynuO XM3MaT KWIMOKAA, OMpOK ymOy MUKIOp OaHK TH3MMM aKTHBIAPH TapKuOHIa
MaCTIMTH4Ya KOJIMOK/IA.

XyJoca

Xyioca Kuiaub aiTranma, THXKOpaT OaHKIIApW WHBECTHIHMS OIEpamusiap Joia3apo
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 Kyuaumupuuwi maxcaoea myeoQpux.
V36eKHCTOH THXOpaT GAaHKIApH MHBECTUIMS MOPT(ETH XO3MpyYa acocaH JaBIaT KUMMATIIH
KOFO3JIapy OWJIaH YeKJIaHMO KOJIMOKAa. 3aMOHaBUM MOJMSBUN BOCUTaNap — KOPIIOPAaTUB
obOnuranusanap, axmusuiap, CyKyK, SIIUiI OONMUranusiap Ba JSpUBATUBIAPHU SKOPUNA KUIJIMII
OpKaJTK JIUBePCUDUKAINS JapaXKaCHHH OLIHPHUIIT 3apyp.

Pakamnu  6a  unHOBayUOHM — MEXHONO2UANAPHU — KeHZ  JHCOPULL  IMUUWL  JIO3UM.
bankmap wHBecTHIHS amanuéTHaa (QUHTEX eUYMMIIApHW, pakamiau Iutatrgopmanap Ba
ABTOMATIAIITHPWITAH PUCK-MEHEKMEHT THU3UMIIAPUHHU KYIJIAlld OpKAKd camMapagopiIrKHU
OIMPHUINTK MYMKHH. By aliHukca wHBecTHIMs kapaéHimapuHu maddod Ba TE3KOp KHJIMIIIA
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 6bapkapop Mmoausi 6ocumanapu mypiapu 6a XaAdCMUHU KeHeAUmupuul
makcaoea mysoguk. I'moban TpeHmmapaaH Keiaud 4YukKuO, OaHKIAp SKOJIOTHK Ba WMIKTUMOUM
Joluxanapra capMosi KUPUTHII OPKaTH WHBECTHIMS MOPTHETHHH AUBEPCUPUKANUS KUTHIIN
kepak. by Hadakar uxTHcomuii, OadKu MKTHUMOUN Ba SKOJOTMK OapKapopiuKKa XaM XH3MaT
KHUJIQ/IH.

Tapxubuii  ucnoxomaap  opkamu  MOAUs  OO30pUHU  UVKYPLAUWMUPUUL — TIO3UM.
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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cuécaTuHU sSHaIa TaKOMUJLIAITUPUIITA aCOC ApaTaiu.
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TIJORAT BANKLARINING INVESTITSIYA FAOLIYATIGA STRATEGIK TA’SIR
ETUVCHI OMILLAR

Dagarov Bekzod Muzaffar o‘g‘li

igtisodiyot fanlari bo ‘yicha

falsafa doktori PhD.,

Toshkent davlat iqtisodiyot universiteti

mustaqil izlanuvchisi

Annotatsiya. Mazkur maqolada tijorat banklarining investitsiya faoliyati, uning iqtisodiy

mazmuni hamda bank tizimidagi o‘rni atroflicha yoritilgan. Tijorat banklari investitsiya

faoliyatining asosiy shakllari gimmatli qog‘ozlarga investitsiyalar, real sektor loyihalarini

moliyalashtirish, kredit-investitsiya operatsiyalari hamda investitsion vositachilik faoliyati tahlil

qilingan. Shuningdek, banklarning investitsiya faolligiga ta’sir ko‘rsatuvchi makroiqtisodiy,

institutsional, moliyaviy va ichki omillar tizimli ravishda ko‘rib chiqilgan. Tadqiqot natijalari

tijorat banklarining investitsiya siyosatini takomillashtirish, investitsion risklarni kamaytirish

hamda moliyaviy barqarorlikni ta’minlash bo‘yicha ilmiy-amaliy takliflar ishlab chiqishga

xizmat qiladi.

Kalit so‘zlar: tijorat banklari, investitsiya faoliyati, bank investitsiyalari, qimmatli

qog‘ozlar, real sektor, investitsiya siyosati, moliyaviy barqarorlik, investitsiya riski,
makroiqtisodiy omillar.
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Abstract. This article comprehensively examines the investment activities of commercial
banks, their economic essence, and their role within the banking system. The main forms of
investment activities of commercial banks such as investments in securities, financing of real
sector projects, credit-investment operations, and investment intermediary activities are
analyzed. In addition, macroeconomic, institutional, financial, and internal factors influencing
banks’ investment activity are systematically reviewed. The research findings contribute to the
development of scientific and practical recommendations aimed at improving the investment
policies of commercial banks, reducing investment risks, and ensuring financial stability.
Keywords: Commercial banks, investment activity, bank investments, securities, real
sector, investment policy, financial stability, investment risk, macroeconomic factors.

Kirish

Bugungi globallashuv sharoitida tijorat banklarining investitsiya faoliyati milliy iqtisodiyot
rivojlanishining muhim moliyaviy manbalaridan biri hisoblanadi. Banklar nafagat moliyaviy
vositachi sifatida, balki iqtisodiyotning real sektoriga investitsiyalarni yo‘naltiruvchi faol
subyekt sifatida ham muhim rol o‘ynaydi. Aynigsa, sanoat, infratuzilma, kichik biznes va
tadbirkorlik subyektlarini moliyalashtirishda tijorat banklari investitsiya faoliyatining
samaradorligi iqtisodiy o‘sish sur’atlariga bevosita ta’sir ko rsatadi.

Tijorat banklarining investitsiya faoliyati ularning resurs bazasi, risklarni boshgarish
darajasi, investitsiya siyosati hamda mamlakatdagi makroiqtisodiy barqarorlik bilan
chambarchas bog‘liqdir. So‘nggi yillarda moliya bozorlarining rivojlanishi, gimmatli qog‘ozlar
bozorining kengayishi va banklarning universal moliyaviy institut sifatida faoliyat yuritishi
investitsiya operatsiyalarining ko‘lamini yanada oshirmoqda. Shu bilan birga, inflyatsiya
darajasi, foiz stavkalari, valyuta kurslari barqarorligi, bank nazorati va prudensial me’yorlar kabi
omillar banklarning investitsiya qarorlariga sezilarli ta’sir ko‘rsatmoqda.

Shu nuqtai nazardan, tijorat banklari investitsiya faoliyatining asosiy shakllarini aniglash
hamda ularga ta’sir etuvchi omillarni ilmiy asosda tahlil qilish dolzarb ahamiyat kasb etadi.
Mazkur maqolaning asosiy maqsadi tijorat banklarining investitsiya faoliyati shakllarini tizimli
ravishda yoritish va investitsiya faolligiga ta’sir ko‘rsatuvchi omillarni aniglash orqali bank
investitsiya siyosatini takomillashtirish bo‘yicha xulosalar ishlab chiqgishdan iborat.

Mavzuga oid adabiyotlar sharhi

Bugungi kunda tijorat banklarining investitsion jozibadorligini oshirishga tizimli
yondashuv makroiqtisodiy sharoitlardan innovatsion texnologiyalar va tartibga solish
mubhitigacha bo‘lgan ko‘plab omillarni hisobga olishni talab qiladi. Ushbu jarayonni
rivojlantirish ~ strategiyasini  ishlab chiqish xodimlarni o‘qitishni kuchaytirish, yangi
texnologiyalarni joriy etish va qonunchilikdagi o‘zgarishlarga moslashishni o‘z ichiga olishi
mumkin.

Tijorat banklari faoliyatining investitsion loyihalarni moliyalashtirishdagi roli borasida
Sh.Mirziyoyev tomonidan “bank investitsiya faoliyatiga o‘z mablag‘lari bilan birga, tashqaridan
moliyalashtirish manbalarini jalb etish bo‘yicha choratadbirlar ishlab chiqishi kerak™[1] deya
ta’kidlab o‘tganligini alohida e’tirof etish lozim. Turli iqtisodiy adabiyotlarda “investitsion
jozibadorlik” tushunchasi mazmun-mohiyatiga turlicha ta’riflar berilgan. Ularni chuqur va keng
tadqiq etib o‘tgan holda, “investitsion jozibadorlik” mazmuniga berilgan quyidagi ta’riflarga
alohida to‘xtalib o’tishni lozim, deb hisobladik.

N.Taleb “banklarning fond bozoridagi operatsiyalarini keskin tanqid qiladi. U banklarning
investitsion faoliyati cheklanishi va javobgarlik kuchaytirilishi kerak, deb hisoblaydi hamda fond
bozorlari xatarli pufaklar (inglizcha “bubble”) yaratish mexanizmidir, va ularga juda ko‘p
ishonch qilish xavfli’[2] deya qat’iy ta’kidlaydi.
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E.Trigubning ta’kidlashicha, “investitsiyalarning jozibadorligi potensial investorga kredit
tashkilotining moliyaviy-iqtisodiy ko‘rsatkichlarini tahlil qilish asosida investitsiyalarning
magsadga muvofiqligini baholashga imkon beradi. Shu bilan birga, tijorat banki Real
investorning investitsiyalarni amalga oshirishga qizigishini uyg‘otish uchun iqtisodiy
faoliyatning bunday ko‘rsatkichlariga ega bo‘lishi kerak™[3].

Y.A.Rolikning ta’kidlashicha, “investitsion jozibadorlik — tijorat banklariga mavjud
mablag‘larni investitsiya qilish maqgsadida ma’lum bir investitsiya obyekti boshqalariga
garaganda ganchalik jozibador ekanligini baholashga imkon beradigan xususiyatlar to‘plamidir
[4].

V.O.Andreevnaning ilmiy qarashlarida “ banklar investitsion loyihalarining
jozibadorligining oshishi zamonaviy raqobat sharoitida banklarning samarali ishlashi,
rivojlanishi va o‘sishiga yordam beradi. Bunda mamlakat bank-moliya tizimi, qimmatli
qgog‘ozlar bozori, qolaversa, tijorat banklarining yirik loyihalarni moliyalashtirishda faol
qatnashishi muhim rol o‘ynaydi[5].

S.Gutkevychning ilmiy izlanishlarida, “iqtisodiy rivojlangan mamlakatlarda investitsiya
jarayoni tijorat banklari konyunkturasi ta’siriga, investitsiyalarni moliyalashtirish manbalariga va
hajmiga bog‘liq hisoblanadi”[6].

T.Oksananing fikricha, ..tijorat banklarining investitsion jozibadorligi bevosita
mamlakatdagi investitsiya siyosatiga va yaratilgan investitsion muhitiga bog‘liq. Xususan,
investitsiya muhiti uchta elementdan iborat tizim sifatida ko‘rib chiqiladi: investitsiya salohiyati,
investitsiya riski va qonunchilik shartlari ekanligini tadqiq etgan™[7].

Mabhalliy olimlardan biri S.Elmirzayevning qarashlaricha, “mamlakatdagi tijorat banklari
o‘z dividend siyosatida dividend va reinvestitsiya o‘rtasidagi me’yoriy nisbatni aniqlashi,
minoritar aksiyadorlar huquqlarini himoya qilishi, aksiyalarning bozordagi narxlarining o‘sishiga
erishishi kabilar banklarning investitsion jozibadorligini oshirishga imkon beradi, bu esa o‘z-
o‘zidan mamlakatning investitsion jozibadorligiga ijobiy ta’sir ko‘rsatadi”[8], deya ta’kidlagan.

Yugqorida keltirilgan fikrlarni inobatga olgan holda, bizning fikrimizcha bugungi kunda
tijorat banklari investitsiya bozorining barcha segmentlarida muhim o‘rin tutadigan investitsiya
jarayonining ajralmas ishtirokchilari hisoblanadi. Qimmatli qog‘ozlar bozori orqali milliy
iqtisodiyotning real sektoriga investitsiyalarni moliyalashtirish va ushbu jarayonda banklarning
faol ishtiroki orqali ushbu maqsadlar uchun ichki kapitalni jalb qilish davlatning barqaror
iqtisodiy rivojlanishini ta’minlashi kerak.

13

Tadqiqot metodologiyasi

Tijorat banklarining investitsiya faoliyatini o‘rganishda qiyosiy tahlil, tagqoslash, analiz,
sintez kabi tadqiqotning o‘ziga xos usullari qo‘llanilgan. Ushbu yondashuvlar asosida tijorat
banklarining investitsiya siyosati, uning shakllanish tamoyillari, asosiy yo‘nalishlari va
mamlakat iqtisodiyotiga ta’siri batafsil ko‘rib chiqilgan.

Tahlil va natijalar

Tijorat banklarining investitsiya jarayonida ishtirokini faollashtirish, ularning milliy
iqtisodiyot rivojlanishidagi rolini oshirish zarurati bank tizimi va iqtisodiyot tarmogqlari barqaror
rivojlanishining o‘zaro bog‘ligligidan kelib chiqadi. Bu jarayonda tijorat banklari barqaror
faoliyat yuritishning zarur shartlaridan bo‘lgan qulay iqtisodiy shart-sharoitdan manfaatdor
bo‘lsa, mamlakatdagi iqtisodiy rivojlanishning barqarorligi esa ko‘p jihatdan bank tizimining
barqarorlik darajasi va uning investitsion faolligiga bevosita bog‘liq. Shuningdek, tijorat
tashkiloti sifatida alohida tijorat bankining manfaatlari muayyan risk darajasida imkon qadar
yuqori foyda olishga garatilganligi sababli, bu kabi tashkilotlarning iqtisodiyotga investitsiya
kiritishda ishtirok etishi faqat qulay sharoitlar mavjud bo‘lganda yuzaga keladi. Tijorat
banklarining investitsion jarayondagi ishtirokining asosiy yo‘nalishlari quyidagilardan iborat
bo‘lishi mumkin: banklar tomonidan mablag‘larni investitsiya maqsadlarida safarbar etish; uzoq
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muddatli investitsion maqsadlarda kreditlar ajratish; qimmatli qog‘ozlarga, aksiyalarga,
aksiyadorlik ulushlariga qo‘yilmalar.

Tijorat banklari faoliyatini tadqiq qilishga bag‘ishlangan ko‘plab ilmiy tadqiqotlarda bank
amaliyotiga bog‘liq holda investisiya turlarini tizimlashtirishning umumiy mezonlari asosida
tasniflanadi.

Qimmatbaho Mulkiy va .
metallar intellektual huqugqlar Ko chmas mulk
A Alk A
) . , . .. MB talablari doirasi
—» Qimmatli qog’ozlar Real investitsiyalar dagi investitsiyalar -
_ Moliy.':}viy Tij orat banklannmg O’z fat_)liyatiga |
investitsiyalar investitsiyalari investitsiyalar
Ly TBlaridagi gisqa Sanoat Texnik bazani .
muddatli depozitlar investitsiyalari yaxshilash
v
Ulush asosidagi . . Reklamaga
e ishtirok Investitsion kreditlar investitsiyalar i
v v v
Yangi sanoat korxo- Ishlab chiqgarishni Tadgiqot va
nasini tashkil etish modernizatsiyalash ishlanmalar

1-rasm. Tijorat banklari investitsiyalarining tasnifi

Banklar investitsiya faoliyatini amalga oshirishning asosiy xususiyatlardan kelib chigqan
holda quyidagicha tasnifni keltirish mumkin: real investitsiyalar; moliyaviy investitsiyalar; ishlab
chiqarish investitsiyalar; bank faoliyatini rivojlantirishga yo'naltirilgan investitsiyalar.

Investitsion loyihalarga mablag® kiritish bank wuchun iqtisodiy jihatdan foydali
amaliyotlardan biri hisoblanadi u nafaqat kreditlashda bo'lgani kabi foyda oladi, balki korxonani
boshqarishda ishtirok etish imkoniyatiga ham ega bo‘ladi. Bunday imkoniyat bank uchun
korxona mulkiga ulushli egalik huquqini qo'lga kiritishi yoki boshqaruvda ishtirok etish
to'g'risida shartnoma tuzish natijasida yuzaga keladi. Investisiya kiritilgan korxona bank bilan
hamkorlik qilishdan ham foyda ko‘radi. Bankning investitsion faoliyatdagi ishtiroki shartlari
bo‘yicha zarur resurslarni olish orqali, uni amalga oshirishda har tomonlama yordam
ko‘rsatuvchi loyihani muvaffaqiyatli amalga oshirishda ushbu kredit tashkilotining ham
manfaatdorligini oladi.

Tijorat banklarining moliyaviy qo'yilmalari ishlab chiqarishga yo‘naltirilgan
investitsiyalardan farqli o'laroq, birinchi navbatda qimmatli qog'ozlar va investitsiya kreditlari
orqali investitsiya qilishga qaratilgan. Xalqaro tajribalaridan ko‘radigan bo‘lsak fond bozorining
rivojlanishi bilan qimmatli qog'ozlarga investitsiyalar, shu jumladan qarz majburiyatlari
(veksellar, davlat va munitsipal qimmatli qog'ozlar, depozit sertifikatlari va boshqalar),
korxonalar aktsiyalari bilan ifodalangan qimmatli qog'ozlar, shuningdek investitsiyalarning
tobora ommalashib borayotgan shakli hosilaviy qimmatli qog'ozlarga investitsiyalash ko‘lami
kengaymoqda.

Moliyaviy investitsiyalarning yana bir shakli — investision kredit bo‘lib ishlab chiqarish
magsadlariga yo‘naltirilgan maqsadli uzoq muddatli kreditlash orqali ifodalanadi. Biroq, ishlab
chiqarishga yo‘naltirilgan investitsiyalardan farqli jihati bank birgalikdagi iqtisodiy faoliyatga
yoki aktsiyalarda ishtirok etish huquqgiga ega bo‘lmaydi. Kreditlashning tabiatiga ko'ra,

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



i
>4/

MOLIYAUIY
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

ISSN: 2181-3965
VOLUME 4

investitsion kreditlar yuqori xavfni anglatadi va uning davom etishiga yo'l qo'ymaslik uchun
banklar garz oluvchilarga qo'shimcha talablarni qo'yadilar.

Tijorat banki tomonidan o‘z faoliyatiga kiritilgan investitsiyalar istigbolda bank faoliyatini
kengaytirish, qo‘shimcha daromad manbalarini shakllantirish orqali moliyaviy barqarorlikni
oshirishga imkon yaratadi.

Umuman olganda bank tomonidan investitsion faoliyatni oshirish va samaradorlikka
erishishda birinchi navbatda ushbu faoliyat bilan bog‘liq shart-sharoitlarni tahlil etish asosida
faoliyat natijasiga ta’sir ko‘rsatuvchi omillarni baholash va risklarni hisobga olish muhim
hisoblanadi.

Iqtisodiy adabiyotlarda tijorat banklarining investitsiya faoliyati shakllarining tasnifi
umumiy qabul qilinganidan biroz farq qiladi, bu tijorat banklarining investitsiya faoliyatining
o‘ziga xos xususiyatlari bilan belgilanadi. Investitsiyalashning ob’ekti, maqsadi, manbalari va
shartlariga ko‘ra bank investitsiyalari muayyan guruhlarga ajratilishi mumkin:

investitsiyalash ob’ektiga muvofiq real aktivlarga qilingan investitsiyalar ya’ni real
investitsiyalar va moliyaviy aktivlarga qo‘yilmalar hisoblangan moliyaviy qo‘yilmalarni ajratib
keltirish mumkin. Bu investitsiyalar investitsiya kreditlari, muddatli depozitlar, aksiyalar va
aksiyadorlik ulushlari, qimmatli qog‘ozlar, ko‘chmas mulk va boshqalar kabi alohida ob’ektlarga
yo‘naltirilishi bo‘yicha ham farqlanadi;

tijorat banki tomonidan amalga oshiriladigan investitsiyalar maqsadiga ko‘ra
investitsiyalash ob’ektini boshqarishga garatilgan;

investitsiyalar ajratilish muddatiga va loyiha davomiyligiga ko‘ra qisqa muddatli (bir
yilgacha), o‘rta muddatli (uch yilgacha) va uzoq muddatli (uch yildan ortiq) kabi shakllarda
amalga oshiriladi.

Tijorat banklarining investitsiyalari risk turlari, hududlar, tarmoqlari va boshqa belgilariga
ko‘ra ham tasniflanadi.

Tijorat banklari tomonidan investitsion faoliyatni amalga oshirishda qayd etilgan
investitsiyalarning shakllarining barchasiga xos bo‘lgan xususiyatlardan biri asosiy maqsad
hisoblangan investitsion loyihani amalga oshirish orqali erishiladigan samaradorlikni oshirish,
loyiha orqali reja qilingan natijaga erishish jarayonida yuzaga kelishi mumkin bo‘lgan risklarni
aniqlash va ularni samarali boshqarish bo‘yicha tegishli moliyaviy garorlar qabul qilish bilan
bevosita bog‘liq. Loyihada rentabellik darajasi oshgani sayin, likvidlik ko‘rsatkichi pasayadi,
buning natijasida investitsiya riski yanada ortadi[9]. Ushbu holat rentabellik-xavt-likvidlik
uchburchagining barcha elementlariga to'liq javob beradigan investitsiya loyihasini amalga
oshirish imkoniyati mavjud emasligi bilan izohlanadi. Shuningdek, barcha investitsiya loyihalari
obyektlarida garama-qarshi bog'lanishlar kuzatilish ehtimoli yuqori bo'lishi mumkin.

Bozor kon’yunkturasidagi tebranishlar sharoitida banklar investitsion faoliyatni amalga
oshirish jarayoniga salbiy ta’sir ko‘rsatuvchi turli omillar va risklarni inobatga olgan holda puxta
investitsiya siyosatini ishlab chiqishi hamda undagi belgilangan magqgsadlarni amalga oshirish
jarayonini doimiy monitoring qilib borishlari magsadga muvofiq[10].

Chunki tijorat banklari investitsiya faoliyati orqali erishiladigan samaradorlik moliya tizimi
kon’yunkturasidagi, moliya tizimi barqarorligi o‘zgarishlar hamda yangi bank mahsulotlarini
joriy etishning infratuzilmaviy rivojlanganligi, banklar investitsion faoliyatini amalga oshirish va
tartibga solishning me’yoriy-huquqiy asoslari kabi omillarga bog‘liq bo‘ladi.

Tijorat banklari tomonidan investitsion faoliyatni amalga oshirish jarayonida yuzaga
kelishi mumkin risklarni samarali boshqarish yoki ularni oldini olishga garatilgan chora-
tadbirlarni faollashtirish investitsion portfel daromadliligini oshirishga imkon yaratadi. Tijorat
banklari uzoq muddatli investitsiyalarni moliyalashtirib, yirik loyihalarni boshgarayotganda, bu
ayniqsa muhimdir. Shu boisdan tijorat banklari tomonidan investitsion faoliyatni amalga oshirish
jarayonida yuzaga kelish ehtimoli yuqori bo‘lgan risklarni tasniflash maqgsadga muvofiq. Shu
orqali ularning ta’sir darajasini va yuzaga kelish shart-sharoitlarini aniqlash, shunga muvofiq
tartibga solish borasida chora-tadbirlarni amalga oshirish imkoniyati yuzaga keladi.
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«foiz to'lovlari ko'rinishidagi *kredit riski;
tushumlar; *gimmatli qog'ozlar bahosining
*bank portfelidagi qimmatli qog'ozlar o'zgarishi riski;
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sinvestitsiya xizmatlarini ko'rsatish oldin qaytarib olish riski;
uchun komissiya haqi va boshqalar. shiznes riski.

2-rasm. Tijorat banklarining investitsiya faoliyati bo‘yicha daromadlarining tarkibi va
investitsion faoliyatga ta’sir etuvchi risklar

Banklar odatda investitsiya darajasidagi qimmatli qog'ozlarni sotib olish bilan cheklanadi.
Shu sababli, kredit riski qimmatli qog'ozlarni sotib olishda asosiy muammo hisoblanmaydi.
Chunki, hukumat qimmatli qog'ozlariga investitsiyalarning risklilik darajasi minimal bo‘ladi.

Shuni ham ta'kidlash kerakki, kichik korxonalarning qog'ozlari yuqori daromad keltirish
ehtimoli mavjud. Shunga muvofiq moliya tizimidai keskin tebranishlar sharotida banklarning
investitsion faoliyatni amalga oshirishdagi resurs bazasining cheklanishi holatida kichik biznes
sub’ektlaridagi investitsion loyihalarga mablag® kiritish ijobiy natijaga erishishda muhim
hisoblanadi. Chunki bu kabi sharoitda yirik investitsion loyihalarni amalga oshirish bilan bog‘liq
risk darajasi ortib boradi.

Amalga oshirilgan tadqiqotlar asosida tijorat banklarining qimmatli qog‘ozlar bilan bog‘liq
holdagi investitsiya faoliyatiga xos bo‘lgan quyidagi asosiy xususiyatlarni keltirish mumkin:

tijorat banklari investitsiya faoliyatini amalga oshirish orqali oladigan daromad hajmining
oshishi gimmatli qog‘ozlarning foizlari va ularga to‘lanadigan dividendlarning oshishiga
bevosita bog‘liq bo‘ladi. Shuningdek, bu holatda investitsion portfel tarkibidagi qimmatli
gog‘ozlarning bozor bahosidagi farqg ham muhim hisoblanadi.

investitsion portfel tarkibida yuqori likvidli qimmatli qog‘ozlarning shakllanishi bank
moliyaviy barqarorligini ta’minlashda muhim o‘rin tutadi.

banklar investitsion portfeli sifatini yaxshilashda risklarni baholash asosida rentabelligi
yuqori qimmatli qog‘ozlarni sotib olish asosida investitsion portfel tarkibi diversifikatsiyasini
oshirish.

tijorat banklarining iqtisodiyot tarmoqlaridagi yuqori rentabelli kompaniyalarning
kapitalida ulushga ishtirok etish orqali daromad manbalarini kengaytirish.

Tijorat banklari savdo hajmining pasayishi, bankrotlik va ishsizlikning o'sishi bilan birga,
ular xizmat ko'rsatadigan bozor iqtisodiyotining pasayishi mumkin bo'lgan jiddiy xavfga duch
kelishadi. Ushbu salbiy hodisalar biznes riski deb ataladi. Biznes riski bank kredit portfelida juda
tez aks etadi, bunda qarz oluvchilarning moliyaviy qiyinchiliklari o'sib borishi bilan 0z vaqtida
kreditlar to‘lanmasligi xavfi oshadi. Biznes riski ehtimoli ancha yuqori bo'lganligi sababli,
ko'pgina banklar kredit portfeli tavakkalchiligini qoplash uchun investitsiya portfeliga
tayanadilar. Buning sababi shundaki, banklar tomonidan sotib olingan ko'plab qimmatli qog'ozlar
kredit bozoridan tashqarida chiqariladi. Shunday qilib, bank boshqa tashkilotlarnign qimmatli
gog'ozlarini ko'proq sotib olishga harakat qiladi. Bozor riski qimmatli qog'ozlar bozoridagi
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kutilmagan o'zgarishlar tufayli ayrim gqimmatli qog'ozlarni sotishda ma’lum yo‘qotishlar yuzaga
kelishi mumkin.

Xulosa va takliflar

Tijorat banklarining investitsion jozibadorligini oshirish masalasi hozirgi global moliyaviy
integratsiya, makroiqtisodiy barqarorlikni mustahkamlash va bank-moliya tizimining
raqobatbardoshligini ta’minlash sharoitida alohida ahamiyat kasb etmoqda. O°‘zbekiston
Respublikasi bank sektorida amalga oshirilayotgan islohotlarning yangi bosqichi doirasida tijorat
banklari faoliyatining moliyaviy samaradorligini ta’minlash, ularning kapital yetarliligi va
likvidlik darajasini oshirish orqali investitsion jozibadorligini mustahkamlash muhim zaruratga
aylangan.

Tijorat banklarining investitsion jozibadorligini shakllantiruvchi asosiy nazariy
yondashuvlar tizimli tahlil qilinib, ularning evolyutsiyasi kredit-moliya tizimi rivojlanishining
turli bosqichlariga mos holda shakllanganligi asoslab berildi. Ayniqsa, neoklassik va
institutsional yondashuvlar asosida investitsiyaviy jozibadorlikning xatti-harakat, ishonch va
daromadlilik bilan bog‘liq jihatlari tahlil qilinib, tijorat banklari uchun optimal strategiyalar
shakllantirish mezonlari ishlab chiqildi. Shu bilan birga, Ozbekiston tijorat banklari misolida
o‘tkazilgan tahlillar shuni ko‘rsatdiki, mavjud regulyativ va makroprudensial cheklovlar, milliy
valyutaning barqarorligi bilan bog‘liq xatarlar, qimmatli qog‘ozlar bozorining rivojlanmaganligi
va rentabellik darajasining pastligi banklarning investitsion jozibadorligini cheklovchi asosiy
omillar bo‘lib qgolmoqda.
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SUG‘URTA BOZORINI TARTIBGA SOLISH TIZIMINING RIVOJLANISH
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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 bosqichlari, yani paydo bo‘lishi va tartibga solinishi,
prudensial nazoratning shakllanishi, risksiz faoliyatga yu‘naltirilgan modellariga o‘tish
masalalari tadqiq etilgan hamda global moliyaviy nazorat tizimiga integratsiya jarayoni

aniqlangan. Mavzu yuzasidan taklif va tavsiyalar taqdim etilgan.
Kalit so‘zlar: sug‘urta bozori, tartibga solish, prudensial nazorat, maxsus vakolatli davlat
organi, riskkni aniqlashtirishga yunaltirilgan yondashuv, Solvency II, rivojlanish bosqichlari,

moliyaviy barqarorlik.
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AHHoTauusi. B crartee TmpoBeleH CpaBHUTENBHBIH aHaIM3 SBOJIOLUH  CUCTEM
pEryIupoBaHMs CTPaxXOBOTO PBIHKA PAa3BUTHIX CcTpaH W PecnyOmmku Y30ekucraH. BwisBieHbI
KJIIOYEBbIE ATallbl CTAHOBJIEHUS U PEryJHMPOBAaHUS MPYACHLUUAIBHOTO HAJI30pa, HUCCIIEIOBaHbBI
BOTIPOCHI TIepeX0/ia K PHUCK-OPUEHTHPOBAHHBIM MOJIETISIM M MHTETPALMU B TII00ATBHYIO CHCTEMY
¢unancoBoro Haazopa. [lo pesynraram ucciegoBaHUs CPOPMYIHUPOBAHBI IMPEUIOKEHUS U
PEKOMEHIallnu.
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Abstract. The article provides a comparative analysis of the evolution of the insurance
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market regulation systems in developed countries and the Republic of Uzbekistan. The key
stages of the formation and regulation of prudential supervision are identified, the issues of
transition to risk-oriented models and integration into the global financial supervision system are
studied. Based on the results of the study, proposals and recommendations are formulated.

Keywords: insurance market, regulation, prudential supervision, specially authorized state
body, risk-oriented approach, Solvency II, stages of development, financial stability.

Kirish

Sug‘urta bozorini tartibga solish tizimining shakllanish bosqgichlarini o‘rganishning
dolzarbligi uning moliyaviy barqarorlikni ta’minlash va investitsion risklarni kamaytirishdagi
muhim roli ahamiyatli ekanligi bilan belgilanadi. Bu bir qator igtisodchilarning ishlarida ham
qayd etilgan. 2008-yildagi global moliyaviy inqiroz 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 iqtisodiyotlar uchun ushbu bosqichlarni tahlil qilish
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 raqamli 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 xulqg-atvorini
tekshirishgacha bo‘lgan jarayonlarni ilg‘or moliyaviy mexanizmlar orqali amalga oshiradi.

Fransiyaning 1830-yil 25-iyundagi qonuni orqali 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 qilinib,
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 chiqaruvchi omillarni aniqlagan. Iqtisodiyotning ushbu sektorini tartibga solishni
rivojlantirishning asosiy yo’nalishlarini va tendentsiyalarini ochib bergan [8].

Iqtisodchi 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].

Tadqiqot 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 xalqaro tajriba bilan taqqoslandi.

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
bosgqichlari va konseptual evolyusiyasi tahlil qilindi.

3.Tahliliy-sintetik metod. Mavjud sug‘urta va moliya sohasiga oid adabiyotlar, xalgaro va
milliy tadqiqotlar tahlil qilindi va ular asosida sug‘urta bozorini tartibga solish mexanizmlarining
asosly xususiyatlari, funksiyalari va muammolari sintez qilindi.

Tahlil va natijalar

Sug‘urta bozorini tartibga solishning rivojlangan mamlakatlar (Yevropa Ittifoqi, AQSh,
Buyuk Britaniya) misolida uchta aniq bosqich sifatida segmentlarga ajratishimiz mumkin.

Birinchi bosqich (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
qilgan edi. Bu shtatlar nazorati ostida markazlashmagan tartibga solish muhiti yuzaga kelgan
hamda ilk tartibga solish federal qonunlar emas, balki korporativ nizomlar va sud qarorlaridan
kelib chigqgan.

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
miqyosda risklarni birgalikda boshqarishga 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 bosqich (1970-yillar — 2000-yillar) — tizimli prudensial nazoratga o‘tish davri
bo‘ldi. Nazorat qiluvchi organlar bozor inqgirozlarining 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, mustagqil
nazorat organlari shakllantirildi (masalan, Shveytsariyada FINMA, Buyuk Britaniyada FSA).
Ushbu bosqichning 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 qonunchilikka 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 qilish 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 bosqgich (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 qilindi. Ushbu yondashuv uch asosiy ustunga tayanadi:

1. Kapital bo‘yicha miqdoriy talablar (barcha risklar gamrovini inobatga olgan holda).

2. Risklarni boshqarish 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 boshqarish qobiliyatini 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 bosqichi (1991-yil — 2000-yillar boshi). Mustaqillikdan 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
qobiliyatini nazorat qilishga qaratilgan edi. Nazorat funksiyalari turli vazirlik va idoralar
o‘rtasida bo‘lingan edi.

2. Konsolidatsiya va nazoratni kuchaytirish bosqichi (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 bosqichi. 2020-yilda O‘zbekiston Respublikasi
Moliya vazirligi huzuridagi Sug‘urta bozorini rivojlantirish agentligi tashkil etilib, sug‘urta
sohasini ham nazorat qilish 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
Iqtisodiyot 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
boshqarish maqsadida dunyo tajribasidagi umumiy tendensiyalarga mos ravishda qabul qilindi.
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 bosqich (1991-2000): Mustaqillikdan so‘ng sug‘urta bozori asosan davlatga
qarashli kompaniyalar orqali faoliyat yuritdi. 1993-yilda “Sug‘urta faoliyati to‘g‘risida”gi
gonunning qabul qilinishi ushbu sohada huquqiy asoslarni yaratdi.

Institutsional rivojlanish (2000-2015): Bozorga xususiy sug‘urta kompaniyalari kirib keldi,
raqobat kuchaydi, lekin davlatning tartibga soluvchi roli yuqori darajada saqlanib 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
huquqiy asoslarini yaratish magsadida yangi qonun gabul qilindi. Mazkur qonunning 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 o‘z 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 Ittifoqida 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 qiladi:

I: miqdoriy talablar (ustav kapitaliga, deposit qo‘yilmalariga va boshqa prudensial
me’yorlar);

II: sug‘urtalovchilarni va risklarni boshqarish, shuningdek sug‘urtalovchilar faoliyatini
samarali nazorat qilish bo‘yicha talablar;

III: Oshkoralik va shaffoflik talablariga rioya qilish.

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 bosqichma-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 MCTHKOOITAa MYJDKAUIAHTaH GapKapop MKTHCOMIMIA-
VOKTUMOWH PHUBOXJIAHWITHN TabMHUHJIAINI, TYO0 HCIOXOTJIAPHHHT CaMapaJOpJIMTHHU OIIUPHIIL,
axXOJIMHUHI peaJl JapoMaJJIapUHU Ba Xapua KOOWIMATHHHU OIIMPMILN, KaM TabMHUHJIAHTaH
ouJlajap COHMHM Ba aXOJMHUHT Aapomajiiapu Oyinua (apkiaHHII JapakacCUHU KaMaWTUpPHIL,
WOKTUMOMM XM3MaT KYpPCATUIIHM SIXIIWIAIIra ajloxujaa 3bTHOOp KapaTHIl OeruiIaHraH.
Ilyuuaraex, 2022-2026 iminapra MyDKaUIaHraH  SIHTH  Y3GEKHCTOHHHHT — TapaKKUET
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
OocknuMga  Mamslakatja — [EHCHs ~ TU3UMHUHM — WMHTUTYIMOHAN-XYKYKHH  acoCIapHHU
TaKOMIUITAIITUPUO OOpHI, TIEHCUS TAabMHHOTHUHM 0030p MyHOcabaTiapu Tajiabiapura Moc
paBMIIa Y3rapTUPHIL, KaMfapMa JapoMajylapd MaHOajapuHU OapKapopiallTHPHUII, MEHCUS
TabMUHOTH XapakaTJapUHU KaMaWTUpPUII, YJApPHUHT Makcayid capQiaHUIIM 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

Hynéna meHcus TH3UMUHU JOMMHIN 0axoyiad OOpyBYHM XaldKapo PEHUTHHT TAIIKWIOTIApH
MmaBxya. bynap Mens6ypH Mepcep riioban nencust ungexcu (Melbourne Mercer Global Pension
Index), rmo6an mencust mnHmekcu, (Global Retirement Index), kekcamapHuHr xaért cudartu
unaekcu (Global AgeWath Index).

I1. Xan, JI. Kemntaep, X. Jlrozennap y3 tagkukoTiapuaa 65 €mraya ymp Kypul Ba ymp
KYpHIIl JaBOMUWIMTH ypTracujga y3BWM OOFIMKIMKHM TAAKUK KWIHIITAH. Y JIApHUHT
TabKUJUIAIINYA, YpTaya yMp KYpHII JABOMUNINTY MEHCHS TU3UMH YYyH MYXUM Ba TETHUIILIU
TaKCUMJIOBUM OKHOaTiapra sra. ['epMaHus TEHCHS TH3UMUAATd UMTHUE3 Ba YCTYBOPJIMKIAP
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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 omumapugan A. BaxaGOBHMHI MeHCHsS TH3HMHHHHT 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
xamMKopauK Ba Tapakku€r Tamkmwiot (MXTT) kabu Myaccacanap TOMOHHMJAH MEHCUS TU3UMU
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 HATHKAJIAp

Hxrucoauii MmyHocabaTiiapa 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 pakoOaTOapAOUTUTMHU OeNruIaiiinran OMUIap KaTopura Kupaiau [7].

Vpraua ymp kypuir SmuHAHT Ycu6 GOPHILH Sca IyHENA SHIH, SbHH “aXOIMHUHT KapHIIH”
TyLIyHYacH naio 6ynummra cabad 6ynau. “AXOIMHUHT KapUIIK~ — MaMJIAKaTAa TYFHIIMITHUHT
KHUCKapHIIU Ba yMpP KYpUII JaBOMUUIUTUHUHT OPTUIIN OKMOATH/A F03ara KeiaraH TylIyH4a KU
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:

— TakcuMaaHyBUYM MEHCUSI TU3UMU (pay-as-you-go) — Ma3Kyp TU3UMHU OUPIaMIHK TU3UM
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
MabJIyM OUp OCNTHIIAHTaH MUKIOpAa Mabiar YTkazuO OOpHUII Ba3uTra KEKCAIUKA MabIyM 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 Oamaiiapu) dBa3ura IEHCUS Emura eTraH €Kd HOTHPOHIHK
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 6y1n6-0yauo oI XyKyKUra sra.

[ynunraex, xap Oup ¢ykapo ¥y3 XoxXumura Kypa, >KaMrapuiaJuraH TIEeHCUsCUTa
uxTuépuil Mabiar axxpaTud, Kenakakaara Ma3Kkyp MEeHCUSCUHU KYTPOK KUIHO OOPUIIN MyMKHH.

Kamrapu6 OopwiaguraH TEHCHS TH3UMHIA TICHCUSHUHT WKKH, SHHH HMXTUEPUI Ba
MaXOypHil Typiapu MaBxKyJl. XOpHKUI MaMiakariaapia ymoly MeHCHs TU3UMUHUHT UXTUEPUI
Typu KEHT TapakKuii dTraH Oymmb, VY36ekucToHma 5ca akcuH4a, MaxOypmit Typu 1 %
MUKIopugaru craBka Owman (2018 #un 1 saBapman Oomutab 2 % oTud OenruiaHan)
UITOBYMIIAP KaMpald OJMHTaH.

1 -xanBai.
Ilencust THBMMUHMHT Aapaskajap 0yin4a TaBcu(JIaHnn*

MeHcra TUMIMMMHMHT

MeHcuna Tynosnapwm sa
GapannapHuHr Xxmcob-
KmMTOG61M

Mamnaxkarnapaa maseXy/n neHcmn
THSMMAaapm

Mo>KTHMMOMIIA NneHcrAanap
(Honmrun papaxxa)

Aasnar neHcuma
Tynosnapw, conmKknap
xmcobmunaoaH

AyrHérnnnr 80 aAan OpTHMK Aasnarnapmaa
aman kmnaanwnm (Byrwok Bputarnma, aHunnA,
Mpnanana, Kanaaga, AnoHus sa 6.)

Taxkcmmmna HyS84YM TM3IMmmmMm

Benrvnaurad Tynosnap

Ma>kbypmia agasnart neHcurmAa Turu3umm
wkynna6 apasnavnapaa aman Kumnanum

(GumpmrHun papasixa) acocwmaoa (AscTpusna, repmarunn, DPpaHuunA,
Wiseuapusa sa 6.)

Ma>k6ypwuia (MKKMHYM aapaska) sa

MxTHMEPMI (yumHum aapa)ka) neHcwmn

s THIMMANOapm AscTrpanwvsa, Huvnn,

Benrnnawvran Tynosnap 2

XamrFrapmnb B i Huaoepnanamaga, wyHuHrgexk UWapwkmia

SopwmnaguraH Tnmm a Espona xamaa Kynnab Sowka

(MxxMrum Ba yumHuNM
Aapaxkanap)

mMmamnakarTnapaa gassart sa Hoaasnar
MEHCHMA TU3MMM KYPUMHULLNMAS MaB>XyA,

Benrnnauran 6anannap
acocuana

MxTrmépunia (yamHum aaparka) sa xycycmi
neHcra THUsmmmMmnapm KOHyHunia dbaonmar
KypcaTaaw.

*Mano6a: 3https://bfa.uz/files/Ejournal/19.%20Tursunov%20Jakhangir.pdf.
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Xo03upru KyHJa TI€HCHUS TU3UMJIApU MOJCIUIApUHU TYIMK KYPUHUIIMHU KaXOH
amanuéTuaa KamjaaH-KaM XoJiapAa ydpaTuil MyMKHH. JKaxoH Oanku sca OyHnmail xosatiapna
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 OepWIMIIMHM Hazapia TyTanu. byHna Hadakamap MHUKIOPH JaBiaT TOMOHHJIAH
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 Japaka — UXTUEPUIL sxamrapub Oopuitagurad TH3UMIIapaaH noopart.

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
TaxJIMI KWIMII acocH/ia XaMHUSATHUHI KEKca ab30Jlapy TYpMYII Tap3WHM SXIIWIamra oaud
KeNaJural TaBCHSUIAPHU IIAKIJIAHTUPUIL, KeNlakakAa IMEeHCHUS THU3HUMHHHUHT OapKapOpJIHUru
HXTUMOJIMHHU OUIMPHII BA YHTA )KaMOATUYHIIUK UIIIOHYH JTApaKaCHHU OMIMPHII MyMKHH.

l-nuarpamma.

ZKaxoHaaru 3Hr siXiuu meHcusi Tl/l3l/lM.]'lapl/I*
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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.

Menbypunaru Mepcep rinoban nencus uaekcu (Melbourne Mercer Global Pension Index)
TOMOHMJIaH OO OOpHIIraH TAJKUKOTJIAp HaTWXKacuja kaXoHIaru 37 Ta JaBIaTHUHI NEHCHs
TU3UMIIAPH €TapIMITNK, OApKAPOPIIMK Ba SIXJIUTIUK 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.
[Myauargex Willis Towers Watson (WLTW) TamIKuJIOTHHHHT 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-auarpamma.
Kaxongaru 3ur axmu 20 Ta neHcusi GoHIAN AKTUBJIAPH
(mupn AKIL mosmap, 2023 vint)
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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, MaOaaFiapH MHBECTUIUS KUJIMII Ba KEJNTYCHJa UIITHUPOKYMIAPHU
kadonarnaHrad neHcus OujaH TabMUHIIALI MaKCaAU1a TAIIKUIT STUJITaH.

lynunrnek, 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 KYPUIIMMU3 MyMKHH. MasKyp jkamfapMma JaBjiaT TOMOHHUAAH OOIIKapwiIaau Ba
MaMJlakaT/la WIUIOBYM Oapua Imaxciap Ma3Kyp JkamFapmara OenruiaHrad OajgauiapHu
Tynanuiapu MaxOypuit Taprubaa 6enrnnal Kylniras.

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 TIEHCHs TH3UMMHMHT MHCTHTYIHOHAJ ACOCIAPMHH TyOIaH MCIIOX KHJIMIL
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 cyMMa YIIIaHUO, YHUHT IIAXCH XHCOO-Baparuaa TYIIaHaIu
Ba Mapka3uii OaHK KailTa MOJUSJAIITHPUILN CTaBKacujaH kKam Oyiamarad ¢ous Xuco0s1ad
Oopwriamu. YUuHYM Japakaga XOIAUM TICHCHS >KaMFapMacura axXpaTWIaguraHn MaOiar
MUKJIOpUHU Y31 Oenruianau;

2. Xycycuii ieHcHs GOHUTAPUHU TAIIKWII STUITHHHT XYKYKHH aCOCITapUHU WUIUIA0 YHKUIIT
Ba aMaJMETra KOPUM KHUJIUILLL,

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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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. Tadqiqotda
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.
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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.
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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
tarqala 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'lmaganlarga 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'qotish yoki zararga qarshi 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. Batafsilroq 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. Boshqacha qilib 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 boshqalar olingan ikkilamchi ma'lumotlardan foydalangan holda islom
sug'urtasiga korporativ talabni belgilovchi omillarni o‘rganib chiqishgan [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, boshqaruv mulki, soligni hisobga olish va tartibga solinadigan
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ta'sirlar korporativ talabni aniqlashda statistik ahamiyatga ega. Shuni ham ta'kidlash joizki,
tadqiqot faqat iste'molchini qabul qilishdan ko'ra korporativ talabga qaratilgan. Xususan,
tadqiqot 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 qarzga asoslangan, kafolatlangan yoki minimal daromadli
yoki harom amaliyotlarga (kazino va qimor 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 qanday a’zoga to‘lash
to'g'risidagi qonuniy majburiy kelishuvdir. Staj-Makey Ketrinning so'zlariga ko‘ra, bu xayr-
ehson asosida qurilgan o'zaro sug'urtaning islom tizimidir [7].

Tadqiqot metodologiyasi

Mazkur magqolada iqtisodiy tadqiqotning analiz va sintez, induksiya va deduksiya,
tagqoslama kabi an‘anaviy usullardan foydalanildi. Xorijiy va mamlakatimiz olimlari va
tadgiqotchilarining sug‘urta munosabatlariga doir ilmiy-amaliy qarashlari tahlil qilindi 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
huquqiga ega. Bu shaffoflikni oshiradi.

5. Etika va ijtimoiy jihatdan mas’ullik. Takaful fagat moliyaviy manfaat uchun emas, balki
1jtimoiy adolat va yordamni ta’minlashni ham magsad qiladi.

6. Qo‘llab-quvvatlovchi investimiyalar. Takaful jamg‘armalari faqat shariatga muvofiq
loyihalarga investiniya 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 xulg-
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
Huqugqiy tabiati | Ishtirokchilar o‘rtasidagi kelishuv Sug‘urtalovchi va mijoz o‘rtasida
(vakillik va kafolat) shartnoma
Foydaning Foyda ishtirokchilarga qaytarilishi Foyda kompaniyada qoladi
taqsimoti yoki jamg‘armada qolishi
Shariatga Shariat qoidalariga to‘lig 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. Ijtimoiy 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 qismi yoshlardan iborat. Ular yangicha va adolatli
moliyaviy mexanizmlarga qiziqadi, bu esa takaful uchun yangi bozor sifatida qaralishi mumkin.

3. Tashqi 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 mustaqil Shariat
kengashlarini tashkil qilinishi zarur. Ular mahsulotlar shariatga muvofiqligini nazorat qiladi.

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 raqamlashtirish — 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
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AnHoTanusi. B crarbe mnpoBen€H KOMIUIEKCHBIA aHAlU3 COCTOSHUS U Pa3BUTHS
conmanpHO WHGpAcTpyKTypbl PecryOnuku VY30ekucraH B yCIOBUSX HUGPOBH3AIMH U
BHEJPEHUST MEXaHHW3MOB OOIIeCTBEHHOro y4actus. Paccmorpensl (yHKIMM Teomoprana
COIMAILHOM HMH(PACTPYKTYpHI, co3gaHHoro B 2025 romy, a TakKe WTOTH IEPBOTO CE30HA
npoekta «OTKpbIThINA OromkeT». Ha 0CHOBE CTaTHCTUYECKUX JAaHHBIX U HOPMATHUBHO-TPABOBBIX
AaKTOB  TIPOBEJCHO  WCCICAOBAaHWE  PETHOHANBHBIX  pa3IMuuil B 00ECIEYCHHOCTH
o0pa3oBarelbHBIMU M MEIULMUHCKUMH YCIyraMH, OIIEHeHa WX JMHAMUKA B CPaBHEHUH C
MEXIYHAPOIHBIMH CTAHJIAPTAMH. YCTAHOBJICHO, 4YTO, HECMOTPS Ha POCT MPO3PAUYHOCTH
VOpaBICHUS U BOBIIEUCHHE TPaXJIaH B MPHUHATHE PELICHUH, COXPAHAIOTCS 3HAYUTEIbHBIC
TEPPUTOPHATBHBIC TUCIPONOPIIUU U KaIpOBbIE Ne(UIIUTHI, OCOOCHHO B CEIBCKOW MECTHOCTH.
[IpeniokeHbl peKOMEHAAllMK MO JelEHTPadu3aluy YIOpaBlIeHHUsS, pPa3BUTHIO KaJIpPOBOTO
MOTEHITAJa U BHEAPEHUIO «3EJIEHBIX» CTAHIAPTOB B HHPPACTPYKTYPHBIC TPOCKTEHI.
KuaroueBble ciioBa: conuanbHas WHOPACTPYKTypa, HHU(pPOBU3AIUS, PETHOHAIbBHbBIE
pa3IUHs, TEOMOPTAIL, «OTKPBITHIA OIOKET», 00pa30BaHUeE, 3IPABOOXPAHCHHE.

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: mrkurbaniyvaz@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 saglash xizmatlari bilan ta’minlanish

darajasidagi hududlararo tafovutlar tahlil qilinib, ularning xalqaro standartlar bilan solishtirilgan

dinamikasi baholandi. Tadqiqot natijalariga ko‘ra, boshqaruv shaffofligining ortishi va

fuqarolarni qaror qabul qilish jarayoniga jalb etishiga qaramay, ayniqsa qishloq hududlarida

hududlararo tafovutlar va kadrlar yetishmovchiligi saglanib qolmoqda. Infratuzilma loyihalarida

boshqaruvni markazsizlashtirish, kadrlar salohiyatini rivojlantirish va “yashil” standartlarni joriy

etish bo‘yicha tavsiyalar berilgan.

Kalit so‘zlar: ijtimoiy infratuzilma, raqamlashtirish, 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

Mambetsapaev Kurbaniyaz Ainiyazovich

Teacher International school
of finance,technology
and science (ISFT)
E-mail: mrkurbaniyaz@gmail.com
ORCID: 0009-0008-6317-4178
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.

Beenenue

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.

HcTopudeckn pa3BUTHE COIHMANBbHON HHPPACTPYKTypbl B CTpaHE MPOUCXOAMIIO
HEPAaBHOMEPHO: B COBETCKMM MEPHOJ AKILIEHT JIelalics Ha IMPOMBILIUIEHHbIE LEHTPbI, TOTJA Kak
CEJIbCKUE PallOHBl YacTO OCTaBAIHMCh C OTPAaHMYEHHBIM JOCTYNOM K OOBEKTaM 00pa3oBaHUs U
3npaBooxpanenus. [locie 1991 roma skoHOMMYEcKHE MPeoOPa30BaHUS COMPOBOKIAINCH
CHI)KCHHEM KalmUTAIbHBIX BIOKEHUU B COLMATbHYIO cepy, U TONBKO C HYNEBbIX rogoB XXI
BEKa HayaJocCh MMOCTENIEHHOE HapalllMBaHHe WHBECTULIUH.

C 2016 roma pa3BuTHME COLUMAIBHOM HH(PACTPYKTYpHl CTajIO OJHUM M3 KIIOUYEBBIX
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
noctanoBieHus: [Ipesuaenta Ne [111-454 [1] u Ne III1-185 [2] 3akpenuiav WHBECTHIIMOHHBIC
MPUOPHUTETHI U pedOPMBI B 3[PABOOXPAHEHUN U 00OPA30BAHUU.

3a mocneAHHe TOATOpa AECITHIIETUS Pa3BUTHE COLUAIbHOW HHQPPACTPYKTYphl IPOIILIO
YeThIpe dTamna:

1. 2010-2015 rr. — crabunu3anus W TOAJEPKAHUE CETH, OTPAHUUYEHHBIC WHBECTHUIINU,
MeIUIEHHOE OOHOBIICHHE HH)KEHEPHOT'O OCHAIIICHUS.

2. 20162019 r1T. — Ha4aJI0 UHCTUTYIIMOHAIBHBIX pedOopM, TTOATOTOBKA K IU(PPOBHU3AIUN
yuéTta 0OBEKTOB.

3. 2020-2022 rr. — mudpoBor NEpexoi, BHEIPEHUE DSJIEKTPOHHBIX KapT, YCKOPEHHUE
MOJIEpHU3AIIMN CAHUTAPHBIX YCIOBUHU B IIKOJIAX U METYUPEKICHUSX.
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4. 2023-2025 1. — MHTETpaIMS JTaHHBIX B €UHBIN Te0NopTall, MacIITaOHbIC BIOKCHHS T10
nporpammam [111-454 u T1I1-185, pacimmpenne «OTKPBITOTO OIOIKETa.

Tabmuna 1.
JAuHamMmuKa KJII04YeBbIX OKa3aTes el COUaIbHON
uHppacTpykrypsl (2010-2025)*
[Txomb1 MenyupexaeHus JloJist mIKOJI ¢ HEHTPAIIU30BAaHHBIM Bpauu na 10
T'on
() (wt.) BogocHadxeHueM (%) THIC. Yell.
2010 | ~9 800 ~3 200 41 28,5
2015 | ~10100 ~3 350 44 29,0
2020 | ~10900 ~3 550 48 29,7
2023 11 050 3650 50 30,5
2025 11127 3689 52 314

*IIoaroTOBICHO aBTOPOM Ha OCHOBE JIaHHBIX C O(UIMaIbHOro BeO-caiita ['ocynapcTBEHHOrO KOMHUTETA
no craructuke Pecriyonuku 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 3apybexupix pabotax (Bettencourt et al., 2007; West, 2018) akueHT aenmaercs Ha
KOHILIETILIUIO «TOPOZACKOr0 MacmitabupoBaHus» (urban scaling), koTopas MOKa3bIBaeT, 4YTO
¢dusnueckass UHPPACTPYKTypa pacTET MeJIEHHEe YMCICHHOCTH HaceleHMs, Torjga Kak
COLIMANILHO-OKOHOMHMYECKasi aKTUBHOCTb pacT€T ObicTpee. DTO BIUSET Ha pacHpesesieHue
pecypcoB U (hOPMHUPOBAHNE PETHOHATBHBIX TUCTIPOIIOPIIUIA.

Bo Li u Ali Mostafavi (2024) npeanaratot konuenuuto 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 M KOJIMYECTBEHHBIE, U KAUECTBEHHBIE XapaKTEPUCTUKU, PETUOHAbHbIE PA3INUMs,
a TakKe pa3BUTHE KaJpOBOroO 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
JTaHHbIE 00 UX MH)KEHEPHOM OCHAIIEHHOCTH (TOIKIIOUEHHE K BOJOCHAOKEHHIO, KaHAJIN3aLHH,
HaJIMYUEe UHTEPHETA).

OdunuanbHas craTucTuka [OCyIapCTBEHHOTO KOMHUTETa IO CTaTUCTHKe PecnyOmuku
V306ekucran [4], [5] crama BTOpPBIM KIIOUEBBIM HCTOUYHMKOM. OHa HCIONB30Bajach s
HOJIY4YEHHUs AEMOrpaUUecKUX XapaKTEpUCTUK U NTOKa3aTeael KaapoBOro ooecneueHms..
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JUis OLEHKM MHCTUTYLMOHAJIBHBIX W3MEHEHHMH OBbUIM NPOaHAIN3UPOBAaHbl HOPMAaTHBHO-
npaBoBBIE aKThl — noctaHoBienue Ilpesunenra Pecnybmuku Y3oexkuctan 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 COCTOSIHMS W pPa3BUTHS COIMAIbHONH WHQpacTpyKTypel PecryOmuku
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 cpegHee KOJIMYECTBO Bpaued Ha JyIry
HacelleHus BbIpociio Ha 8,3 %, olHaKo TeMIIbl pOCTa B PETHOHAX Pa3iMyaloTCs: HauOONIbIIUI
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. nocTpoeHo 74 o0bekTa, MPUCIIOCOOICHHBIX sl 3aHATHH JIUIl C 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
1oKasaresb He npessimaet 61 %.

5. JluHamMka 3a NOCIEAHME ToAbl. AHalIM3 JAMHAMUKHM 34 IIOCIEAHHUE JECATH JIET
IIOKA3bIBAE€T MOJOXKUTEIbHbIE W3MEHEHUs B KIIOYEBBIX IIOKA3aTENIAX Pa3BUTHS COLMAIbHON
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 mons 3tux uHAUNAATUB — 41 % — mpuxoaunack 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
HaIpaBJIeHbl Ha OJAroyCTPOMCTBO CIIOPTUBHBIX U KYJIBTYPHBIX OOBEKTOB, a ocTaBmuecs 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
Pernon
(t.) mkonax (%) ThIC. Yell. (miH)
Tamkent 436 98 45,2 2.9
Kapakanmnakcran 512 61 26,7 2,0
®depranckast 0011 894 74 28.3 4,1
Kamkanapenackas 763 65 245 33
0071.
Byxapckast o61. 642 79 32,8 2,1
Cpennee no cTpane — 76 314 37,86

*Pa3paboTka aBTOpa Ha OCHOBE JIaHHBIX O(HIIMATBHOIO BeO-caiita [0Ccy1apCTBEHHOTO KOMUTETA 110
craructuke Pecriyonukm Y30ekucran — stat.uz

Pesynprarel  HmccnenoBaHUS MOATBEPXKIAIOT, 4YTO IUGPOBHU3AIMS, HAYaBIIAsCA B
colanbHOM HHPPACTPYKType Y30€KHCTaHa B TOCIEIHUE TMSATh JIET, CTajlla KaTalu3aropoM
cucteMHbIXx u3MeHeHui. [losBnenune [eomoprana commanbHOM HMHOPACTPYKTYPHI 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 «OTKpwITEI 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 % Kacanuch YIydlIeHHs UMEHHO COLUAIbHOM MHPPACTPYKTYypbl. ITO TOBOPUT O
BBICOKOM YpPOBHE OOIIECTBEHHOTO 3ampoca Ha MojAepHH3anuio cdepbl  oOpa3oBaHUS,
3/PAaBOOXPAHEHUS U OOBEKTOB KYJIBTYPHI.

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
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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 1e(UIUT, HO U MUTPALIUIO CIIELUAINCTOB B 3KOHOMUUYECKHU 00JIee pa3BUTHIE 30HBI.

[Mpuymsbl  Takux aucOanaHcoB MHOTo(akTopHbL. Bo-nepBbIX, HHPPACTPYKTYpHBIE
IOPOEKThl B OTAAIEHHBIX palOHAX TPAaAMLMOHHO TpeOyloT Oosee BBICOKUX 3arpar H3-3a
CJIOKHOCTH JIOTUCTUKM M HHU3KOW IUIOTHOCTH HAceleHUs. Bo-BTOpBIX, HU3KUH YpPOBEHb
IPUBJIEKATEIIBHOCTH CEJIBbCKUX TEPPUTOPHMA Ul KBaJU(UIMPOBAHHBIX KaJpoOB ycyryoOssercs
HEJO0CTAaTKOM COLIMAJIbHOW MOAJEPKKM — HalmpuMep, OTCYTCTBUEM COBPEMEHHOIO JKHJIbS,
TPAHCHOPTHBIX CBsI3€il U OBITOBBIX YCIIOBHIA.

[TocnencTBust ucOaIaHCOB HOCAT TOATOCPOYHBIN XapakKTep:

e YXy/ALIEHHE JOCTYIHOCTH U KadecTBa 0Opa30BaTENbHBIX M MEAMLMHCKUX YCIyTI B
nepuepuiiHbBIX paiioHax;

e POCT COLIMAJIBHOM MWIPALIMM B KPYNHBIE TOPOJA, YTO YBEJIMYMBAET HAIPY3Ky Ha MX
HHDPACTPYKTYPY;

e BOCIIPOM3BOJICTBO HEPABEHCTBA B YPOBHE YEJIOBEUECKOI0 KallUTajaa MEKIY PETHOHAMM.

CpaBHUTENBHBIA aHAMU3 C APYyruMH cTpaHamu LleHTpanbHON A3uMM TOKa3bIBAaeT, YTO
V30ekucTaH MO psLy MapaMeTpoB HAXOIUTCS B NPOMEXYTOUHOW mMo3unuu. 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
KazaxcraHna, 4To CBUAETEIBCTBYET O HEOOXOJUMOCTH LIETIEBBIX KJAPOBBIX IPOTPAMM.

BaxxHO momyepkHyTh, YTO JOCTHXKEHHE MEXIyHapoAHbix cranaapros (BO3, KOHECKO,
LIYP OOH) tpebyeT He TOJbKO MHBECTHLIMH B MarepuajbHyI0 0a3y, HO U KOMIUIEKCHBIX Mep IO
MOJTrOTOBKE, 3aKPEIUICHUI0O U MOTHUBALIUU KaJpOB, BKIIIOUAsl (PUHAHCOBBIE CTUMYJIbI, YIy4llIEHUE
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/DKET» MOKa UMEEeT HEpaBHOMEPHOE TEPPUTOPHAIILHOE MOKPBITHE — HauOOJIbIlasi aKTUBHOCTh
HaOJI0/1aeTCcsl B ropoJax, TOrza Kak B CEIbCKUX pallOHaX KOJUYECTBO MOJAHHBIX IPOEKTOB 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 OO0ECIEUHUTh PaBHOMEpPHOE paclpeeeHne
pECYpPCOB 1 BOBMOXKHOCTEM MO BCEW TEPPUTOPUHN 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
IU(ppPOBbIE U3MEHEHUS II0OKa He O00eclneunmiav YCTpaHEHHsA CTPYKTYPHBIX JAHCOaIaHCOB.
MesxpernoHanbHble pa3indus B 00€CHEUYCHHOCTH MH(PACTPYKTYpOH M KaapaMu, OCOOCHHO B
chepe 3IpaBOOXPAHEHUS, OCTAIOTCS 3HAYMTEIbHBIMHM. OTO O3HAuYaeT, 4T0 IHU(PpPOBBIE
MHCTPYMEHTHI 3 PEKTHUBHBI JHIIb MIPH YCIOBUU UX WHTETPALUH C JTOJITOCPOYHBIMH COLIUAIBHO-
SKOHOMHYECKUMH CTPATETUSAMU U KOMIUIEKCHBIMH KaJIPOBBIMU IIPOTpaMMaMH.

B nepcnextuse 1o 2030 roga BaKHEHIIMMH IPUOPUTETAMHU JOJDKHBI CTATh!

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



i
>4/

MOLIYAUIY
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

ISSN: 2181-3965
VOLUME 4

1. PernonanbHOE€ BBIPABHUBAHUE — IEpEpacHperesieHue HHBECTULUUNA B  IOJIb3Y
TEPPUTOPUI C HAMOOIBIIUM HHPPACTPYKTYPHBIM M KaJPOBBIM JA€(DULIUTOM.

2. Ilognepxka KagpoBOro MOTEHLIHANA — CO3/JaHUE CUCTEMbI CTUMYJIOB JJIsl IPUBJICUYCHHUS
U 3aKpeIUIeHUsl CIEHHUAIMCTOB B CEIbCKUX U OTHIEHHBIX palloHax (KWIbE, COLMAIbHBIC
rapaHTHH, HaI0aBKU K 3apa0OTHOM I1j1arTe).

3. IloBblieHHE KayecTBa JaHHBIX — pETYIApHOE OOHOBIEHHE M  BepH(pHUKALUs
uHpopMaiuu B IUGPOBBIX IUIaTdopMax, a TakXKe HHTErpanusi reomnopraia ¢ JIpYTUMHU
roCyZIapCTBEHHBIMH HH()OPMALIMOHHBIMHA CUCTEMaMH.

4. Pacmupenue yuyacTHsl TpakJaH — aKTHUBHAs pabdoTa C HAcCEJICHHEM IO MOBBILICHUIO
U(pPOBOK TPAMOTHOCTH M CTUMYJIMPOBAHHIO WHHUIIMATHB HAa MECTaX, OCOOEHHO B CEIbCKOM
MECTHOCTH.

5. BHeapeHne yCTOMYMBBIX TEXHOJOTMHM — NPUMEHEHHE «3€IEHBIX» CTaHAApTOB 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
JOCTYITHOCTh M Ka4€CTBO COL[MAJIbHBIX YCIYT, a TaKXKe CO3/1aB YCJIOBUs AJisi cOaJaHCUPOBAHHOTO
TEPPUTOPUAIIBHOTO PA3BUTHS.

JIureparypsbl

1. Ilocranosnenue Ilpesmnenra PecnyOnuku VY30exkucran Ne [111-454 «O mepax mo
Pa3sBUTHIO COLMAIBHOW HHQPACTPYKTYpbl M IU(poBU3alMu ynpasieHus» or 10.02.2023. —
https://www.google.com/search?q

2. Ilocranosnenune Ilpesunenta PecnyOnuku — Y30ekucran Ne  TITT-185 «O
COBEpIIEHCTBOBAaHUM CHUCTEMBl 37paBoOXpaHeHuss u oOpazoBanus» oT 14.06.2024. -
https://www.google.com/search?q

3. Vka3 [Ilpesunenta PecnyOonmuku VY36ekuctan ot 07.02.2017 Ne VII-4947. —
https://nrm.uz/contentf?doc=491330

4. T'ocynapcTBEeHHBIN KOMUTET 1o CTaTUCTHUKE PecriyOnuxu V30ekucras.
JHemorpaduueckuii exxeroguuk 2025. — Tamxkent: ['ockomerart, 2025.

5. Tockomcrar PY3. Coumanbabie uHAMKATOPHI (2023 — 2024).

6. I'eonopran counanbHoi nHGpacTpyKTypsl PY3 (2025). — asr.gov.uz.

7. Toptan «OTkpeIThIA OrOMKEeT» (2025). — openbudget.uz

8. Bcemupnsiii 6ank. World Development Indicators. — Washington, D.C.: The World
Bank, 2025.

9. UNICEF. Education and WASH in Schools Global Database. — New York: UNICEEF,

2025.

10. WHO. Global Health Workforce Statistics. — Geneva: World Health Organization,
2025.

11. CmupnoB B.B. CouunanbHas HHQpacTpyKTypa: TEOpHs U MpakTHKa. — M.: DKOHOMUKA,
2020.

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



i
>4/

MOLIYAUIY
VOLUME 4
TEXNOLOGIVALAR “Moliyaviy texnologiyalar” ilmiy elektron jurnali

ISSN: 2181-3965

KICHIK BIZNES VA TADBIRKORLIK FAOLIYATIDA INVESTITSIYALAR
SAMARADORLIGINI OSHIRISH

Umirov Akramjon Tursunpulotovich

Toshkent davlat iqtisodiyot universiteti
mustaqil izlanuvchi
E-mail: umirov_ akramjon07@gmail.com
ORCID:0025-6005-8965-4574
Annotatsiya: Kichik biznes va tadbirkorlik faoliyatida investitsiyalar samaradorligini
oshirish iqtisodiy rivojlanish va ish o‘rinlari yaratish uchun muhim ahamiyatga ega. Bu
jarayonda moliyaviy resurslarni optimal tagsimlash, innovatsion loyihalarni qo‘llab-quvvatlash
va investitsion risklarni minimallashtirish asosiy omillar hisoblanadi. Tadqiqotlar shuni
ko‘rsatadiki, davlat siyosati, bank tizimi va moliyaviy institutlar kichik biznesning investitsion
jozibadorligini oshirishda muhim rol o‘ynaydi. Shu bilan birga, zamonaviy moliya vositalari va

ragamli platformalar sarmoyaning samaradorligini oshirishga xizmat qiladi.
Kalit so‘zlar: kichik biznes, tadbirkorlik, investitsiya, samaradorlik, moliyaviy resurslar,

innovatsiya.

IMPROVING INVESTMENT EFFICIENCY IN SMALL BUSINESS AND
ENTREPRENEURIAL ACTIVITY

Umirov Akramjon Tursunpulotovich

Tashkent State University of Economics

Independent Researcher

E-mail: umirov_akramjon07@gmail.com

ORCID:0025-6005-8965-4574

Abstract: Improving investment efficiency in small business and entrepreneurial activity

is of crucial importance for economic development and job creation. In this process, the optimal

allocation of financial resources, support for innovative projects, and minimization of investment

risks are key factors. Research indicates that government policy, the banking system, and

financial institutions play a significant role in enhancing the investment attractiveness of small

businesses. Additionally, modern financial instruments and digital platforms serve to increase
investment efficiency.

Keywords: small business, entrepreneurship, investment, efficiency, financial resources,

innovation.

MOBBIINIEHUE Y®®EKTUBHOCTH MHBECTUIIN B MAJIOM BU3HECE U
NPEINNPUHUMATEJBCKOM JEATEJABHOCTH

YmupoB Akpam:koH TypcyHITyJIOTOBHY
Tawkenmckuti 20cy0apcmeentblil
9KOHOMUYECKULL YHUBEPCUMEM
Hesasucumbiii uccredosamens
E-mail: umirov_ akramjon07@gmail.com
ORCID:0025-6005-8965-4574
AnHotauusi: [loBbimenne 3¢G(GEeKTUBHOCTH WHBECTHMLMHA B MajoM Ou3Hece W
MpeIPUHUMATEIBCKOM AeSITEeIbHOCTH UMEET BaXKHOE 3HAUCHHE AJI1 SKOHOMUYECKOIO Pa3BUTHS
U cOo37aHus pabouyux MecT. B 3ToM mporecce KioueBbIMU (PaKTOpPaMU SIBJISIOTCS ONTHMAaIbHOE
pacnpeneneHue  (UHAHCOBBIX  PECYpPCOB, MOJAJEPKKA HMHHOBALMOHHBIX  IMPOEKTOB U
MUHHMH3ALUS WHBECTULIMOHHBIX PHUCKOB. VccrnemoBaHMs MOKa3bIBAIOT, YTO TOCYAAapCTBEHHAs
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NOJHUTHKA, OAHKOBCKAs CHCTeMa M (PMHAHCOBBIE MHCTHTYTHI WIPAIOT 3HAYHUTEIBHYIO pPOJb B
NOBBINICHUM  MHBECTUIIMOHHOW  IPHBIEKATENLHOCTH Mayioro Ousneca. Kpome Toro,
COBpPEMCHHBIE ()MHAHCOBBIE WHCTPYMEHTHI W IH(POBBIE IUIATPOPMBI  CHOCOOCTBYIOT
yBeMMUYEHUIO Y((HEKTUBHOCTH HHBECTHUIIUN.

KiioueBble  cioBa:  Manelii  OM3HEC,  IPEANPUHUMATEIBCTBO,  MHBECTHLUH,
3P PEKTUBHOCTD, (PMHAHCOBBIE PECYPCHI, UHHOBALIUH.

Kirish. Kichik va o‘rta korxonalar (KO‘B) aksariyat mamlakatlar iqtisodiyotida, xususan,
rivojlanayotgan mamlakatlarda katta rol o‘ynaydi. KO‘B korxonalari butun dunyo bo‘ylab
korxonalarning aksariyat qismini tashkil giladi va yangi ish o‘rinlari yaratish va global igtisodiy
rivojlanishga muhim hissa qo‘shmoqda. Ular butun dunyo bo‘ylab korxonalarning gariyb 90 %
va bandliklarning 50 %dan ortig‘ini ifodalaydi. Rasmiy KO‘B rivojlanayotgan mamlakatlarda
milliy daromadning (YalM) 40 %gacha hissa qo‘shadi. Bu ragamlar norasmiy KO‘B subyektlari
kiritilganda sezilarli darajada yuqori bo‘ladi. Bizning hisob-kitoblarga ko‘ra, 2030-yilga borib
0°sib borayotgan global ishchi kuchini o°zlashtirish uchun 600 million ish o‘rni kerak bo‘ladi,
bu esa KO‘Bni rivojlantirishni butun dunyo bo‘ylab ko‘plab hukumatlar uchun ustuvor vazifaga
aylantiradi. Rivojlanayotgan bozorlarda rasmiy ish o‘rinlarining ko‘pchiligi kichik va o‘rta
korxonalar tomonidan yaratilgan bo‘lib, ular 10 ish o‘rinidan 7 tasini yaratadi. Biroq,
moliyalashtirishga kirish KO‘K o‘sishining asosiy cheklovidir, bu rivojlanayotgan bozorlar va
rivojlanayotgan mamlakatlarda o‘z bizneslarini rivojlantirish uchun KO‘B korxonalari duch
keladigan ikkinchi to‘siqdir.

Tahlil va natijalar. Eksport hajmi 2018-yildan 2024-yilgacha mikrofirma va kichik
korxonalarning  eksport  hajmi  deyarli 2,4  barobarga  o‘sgan:  2018-yilda
3 813,4 mln AQSh dollar. 2024-yilda 9 042,4 mln AQSh dollar. Bu o‘sish mikrofirma va kichik
korxonalarning tashqi bozorlarda o‘z o‘rnini mustahkamlashini ko‘rsatadi va ular eksportda
sezilarli o‘sish sur’atlarini ko‘rsatmoqda.

Eksportdagi ulushi esa 2018-yilda ulush 27,3 % bo‘lgan, 2024-yilga kelib esa 33,6 %ga
yetgan. 2020-yilda ulushning kamayishi (20,9 %) global iqtisodiy inqiroz va pandemiya tufayli
kichik bizneslar uchun tashqi bozorga chigishda muammolar yuzaga kelganini ko‘rsatadi. 2022—
2024-yillarda eksportdagi ulushning tiklanishi va 2024-yilda ulushning 33,6 %ga yetishi kichik
korxonalar va mikrofirma eksportining yuqori sur’atlar bilan o‘sishini anglatadi. Bu, o‘z
navbatida, O°‘zbekistonning kichik biznes va xususiy tadbirkorlikni qo‘llab-quvvatlashga
qaratilgan siyosatining samaradorligini ko‘rsatadi.
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Yillik o‘sish sur’atlari 2022- va 2023-yillarda eksport hajmi yuksalib bormoqda (o‘sish
2022-yilda 63 % va 2023-yilda 22,5 %). Bu, kichik biznesning yangi bozorlarga chiqish va
mahsulotlar eksportini oshirish bo‘yicha faoliyatining muvaffaqiyatli bo‘lganini ko‘rsatadi.
Eksport hajmi va eksportdagi ulushi mikrofirma va kichik korxonalarda ijobiy o‘zgarishlarni
ko‘rsatadi. Ularning tashqi bozorlarda ishtiroki ishonchli va sezilarli o‘sish sur’atlarini
ko‘rsatmoqda. 2020-yilda ulushning pasayishi pandemiya ta’siri bilan bog‘liq bo‘lsa-da,
2021-yildan boshlab kichik korxonalar va mikrofirma eksportida samarali tiklanish va o‘sish
kuzatildi. 2022-2024-yillarda kichik korxonalarning eksportdagi ulushi yanada oshdi, bu esa
kichik biznesning global bozorga chiqishda kuchayganligini bildiradi.

2018-yildan 2024-yilgacha mikrofirma va kichik korxonalarning eksport hajmi sezilarli
darajada o‘sgan. 2018-yilda 3 813,4 million AQSh dollardan 2024-yilda 9 042,4 million AQSh
dollarga yetgan. Bu o‘sish deyarli 2,4 barobar. Bu o‘sish kichik korxonalarning eksport
qobiliyatining  rivojlanayotganini va ular tashqi bozorlarda o0‘z o‘rnini tobora
mustahkamlashayotganini ko‘rsatadi. Buning ortida sanoat va xizmatlar sektori, shuningdek,
davlat tomonidan kichik biznesni qo‘llab-quvvatlash uchun amalga oshirilgan islohotlar turibdi.

2018-2024-yillarda O°‘zbekiston Respublikasida mikrofirma va kichik korxonalarning
eksport hajmi va ulushi sezilarli darajada o‘sgan. 2018-yilda eksport hajmi 3 813,4 million
AQSh dollarini tashkil etsa, 2024-yilda bu ko‘rsatkich 9 042,4 million AQSh dollarga yetdi,
ya’ni deyarli 2,4 barobar o‘sgan. Eksportdagi ulush esa 27,3 %dan 33,6 %gacha oshdi.

Bu of‘sish kichik biznes va mikrofirma sektorining tashqi bozorlarga chiqgishda
muvaffaqiyatli strategiyalarini va davlat tomonidan qo‘llab-quvvatlashning samarali bo‘lganini
ko‘rsatadi. 2020-yilda pandemiya ta’siri bilan eksportdagi ulush kamaygan bo‘lsa-da, 2022-
yildan boshlab yana o‘sish kuzatildi. 2024-yilga kelib, kichik biznes va mikrofirma sektori
eksportda muhim o‘rin egalladi, bu ularning tashqi bozorlarga mustahkam chiqishi va
iqtisodiyotga qo‘shgan hissasining ortganini anglatadi.

Kelajakda kichik bizneslarni qo‘llab-quvvatlashni davom ettirish, eksportni rag‘batlantirish
va yangi bozorlarga kirishni osonlashtirish uchun strategik chora-tadbirlar ishlab chiqish zarur.
Bu kichik biznesni rivojlantirish, yangi ish o‘rinlarini yaratish va iqtisodiy o‘sishni ta’minlashda
muhim ahamiyatga ega bo‘ladi.
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hajmi deyarli ikki barobarga o‘sgan: 2018-yilda 11 006,7 min AQSh doll. 2024-yilda 19 028,2
mln AQSh dollarni tashkil gilgan. Bu o‘sish 8 021,5 mln AQSh dollarga teng va bu, kichik
biznesning importdagi rolini sezilarli darajada kengaytirganligini ko‘rsatadi.

Importdagi ulushi mikrofirma va kichik korxonalarning jami importdagi ulushi 2018-
yildan boshlab biroz pasaygan: 2018-yilda ulushi 56,6 % bo‘lgan bo‘lsa, 2024-yilda bu 48,8 %ga
tushgan. 2020-yildan so‘ng ulushning pasayishi kuzatiladi, bu importning yirik korxonalar
tomonidan amalga oshirilayotganligini ko‘rsatadi, chunki yirik kompaniyalar o‘zlari uchun
texnologik uskunalar, xomashyo va boshqa import mahsulotlarini ko‘proq olib kelishmoqda.

2023- va 2024-yillarda ulush biroz tiklandi, ya’ni 2023-yilda 51,5 % va 2024- yilda
48,8 %ga yetishi, kichik korxonalarning importdagi ulushi barqarorlashganini ko‘rsatadi. Bu
import hajmining yirik kompaniyalar bilan bo‘lishishda kichik korxonalarning o‘z ulushini
saglab golishga harakat gilayotganini bildiradi. Mikrofirma va kichik korxonalarning importdagi
hajmi oshmoqda, lekin ulushning pasayishi importning yirik kompaniyalar tomonidan amalga
oshirilayotganligini ko‘rsatadi. Shunga qaramay, kichik biznesning importdagi roli hali ham
sezilarli darajada va bu sektorni qo‘llab-quvvatlash, uning raqobatbardoshligini oshirish, yangi
texnologiyalarga kirish imkoniyatlarini kengaytirish zarur.

Mamlakatimizda qulay ishbilarmonlik mubhitini yaratish, tadbirkorlik subyektlariga
berilayotgan erkinliklar tizimini kengaytirish va ularning mamlakat tashqi igtisodiy faoliyatidagi
tutgan o‘rnini mustahkamlashga qaratilgan dasturlar ham amalga oshirilib kelinmoqda. Xususan,
O‘zbekiston eksportida tashqi savdo hajmidagi kichik biznes va xususiy tadbirkorlikning ulushi
2018-yilda 25,7 foizni tashkil etgan bo‘lsa, 2024-yilga kelib ushbu ko‘rsatkich 32,3 foizga yetdi.
Ushbu davrga mos ravishda kichik biznes va xususiy tadbirkorlikning importdagi tashqi savdo
hajmidagi ulushi 73,2 foizdan 75,8 foizga yetdi.
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tashqi savdo hajmidagi ulushi'*

Eksportda mikrofirma va kichik korxonalar eksportda faol ishtirok etmoqda, aynigsa
to‘qimachilik, ozig-ovgat, meva-sabzavot mahsulotlari, hunarmandchilik sohalarida. Ular
eksportning 30-35 %gacha bo‘lgan qgismini tashkil etib kelmoqda (aniq ragamlar berilmagan,
ammo O°‘zbekiston iqtisodiy sharhlariga tayanib shunday taxmin qilish mumkin). Importda esa
ularning ulushi nisbatan past — 10-15 % atrofida.

2018-yildan 2024-yilgacha chakana savdodagi mikrofirma va kichik korxonalar hajmi 3,4
baravarga oshgan. 2018-yilda ulush 86,3 % bo‘lgan bo‘lsa, 2023-yilda 83,4 %gacha pasaygan.

14 Milliy statistika qo’mitasining malumotlari asosida muallif tomonidan tayyorlangan.
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2024-yilda esa 84,1 %ga ko‘tarilgan, lekin hali ham 2018-yildagidan past. Kichik biznes chakana
savdoda hali ham ustun rol o‘ynaydi, ammo yirik tarmoqlar (masalan, supermarketlar,
franchayzing do‘konlari, savdo markazlari) o‘z ulushini asta-sekin kengaytirmoqda. Kichik
korxonalar o‘sayotgan bo‘lsa-da, raqobat kuchaymoqda, ayniqsa urbanizatsiya va savdo
infratuzilmasi rivojlanmoqda.
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2.4-rasm. 2018-2024-yillarda mikrofirma va kichik korxonalarning chakana savdodagi
hajmi va ulushi'®

Mikrofirma va kichik korxonalar chakana savdo bozorining asosiy qismini egallab turibdi
— 2024-yilda ham 84 %dan ortiq. Biroq, ulushning biroz kamayib, keyin tiklanishi bu sohada
raqobatning kuchayganini va yirik savdo tarmogqlarining faollashganini ko‘rsatadi. Bu kichik
biznes subyektlarining zamonaviy texnologiyalarni joriy etish, onlayn savdoga chiqish, xizmat
sifatini oshirish kabi yo‘nalishlarda raqobatbardosh bo‘lishi zarurligini anglatadi.

2018-yilda kichik biznes va xususiy tadbirkorlikda 10 128,8 ming kishi (ya’ni, ~10,1 min)
band bo‘lgan. 2024-yilda bu ko‘rsatkich 10 628,7 ming kishiga (ya'ni, ~10,6 mln) yetgan. Kichik
biznes va xususiy tadbirkorlikda bandlik hajmi barqaror saqlanib qolgan, ammo o‘sish sur’ati past
bo‘lib, bu sohada bandlik salohiyatining to‘liq ishga solinmayotganini ko‘rsatadi. 2023-2025-
yillardagi kichik tadbirkorlik subyektlarining soni qisqargani bandlikka ham bosim o‘tkazgan
bo‘lishi mumkin. Bu holat kichik biznesning iqtisodiy faolligini oshirish, ish o‘rinlarini yaratishni
rag‘batlantirish va bandlik siyosatini kuchaytirish zarurligini ta’kidlaydi.

Xulosa

Kichik biznes va tadbirkorlik faoliyatida investitsiyalar samaradorligini oshirish iqtisodiy
rivojlanish, ish o‘rinlarini yaratish va innovatsion loyihalarni amalga oshirishning muhim omili
hisoblanadi. Tadqiqotlar shuni ko‘rsatadiki, sarmoyalarni samarali jalb qilish va ularni magsadli
yo‘naltirish  kichik biznesning raqobatbardoshligini oshiradi, moliyaviy barqarorligini
mustahkamlaydi va ichki bozorda o‘sishga hissa qo‘shadi. Shu bilan birga, investitsion
samaradorlikni oshirish jarayoni nafaqat moliyaviy resurslarni optimallashtirish, balki risklarni
minimallashtirish va investitsion loyihalarni tizimli baholashni talab qiladi.

Davlat siyosati va moliyaviy institutlarning roli bu jarayonda katta ahamiyatga ega. Soliq
imtiyozlari, subsidiya va grantlar, bank krediti va ragamli moliya vositalari kichik biznes
subyektlarini investitsiyalarni samarali jalb qilishga rag‘batlantiradi. Shu bilan birga,
inkubatorlar, akseleratorlar va tadbirkorlik markazlari innovatsion loyihalarni qo‘llab-quvvatlash
orqali sarmoya samaradorligini oshirishga xizmat qiladi.

15 Milliy statistika qo’mitasining malumotlari asosida muallif tomonidan tayyorlangan.
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Natijada, kichik biznes va tadbirkorlik subyektlari uchun samarali investitsion
strategiyalarni ishlab chiqish va ularni amaliyotga joriy etish muhimdir. Ragqamli moliya
vositalari, shaffof moliyaviy hisobotlar va tizimli boshgaruv mexanizmlari orqali sarmoya
samaradorligi sezilarli darajada oshadi. Shu yo‘l bilan kichik biznesning barqaror rivojlanishi
ta’minlanadi, investorlar ishonchi ortadi va mamlakat iqtisodiyotiga sarmoya oqimi
rag‘batlantiriladi. Shunday qilib, investitsiyalar samaradorligini oshirish nafaqat iqtisodiy foyda
manbai, balki tadbirkorlik faoliyatining barqaror rivojlanishi va milliy iqtisodiyotning o‘sishiga
bevosita hissa qo‘shuvchi strategik vosita hisoblanadi.
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Annotatsiya. Oliy ta’lim muassasalarini davlat budjeti mablag ‘lari hisobidan moliyaviy

ta’'minlashning amaliyoti tahlil gilinadi. Oliy ta’lim tizimi davlatning asosiy ijtimoiy sohalaridan

biri bo‘lib, uning samarali faoliyati ko ‘plab iqtisodiy va ijtimoiy omillarga bog lig. Daviat

mablag ‘larining samarali tagsimlanishi universitetlarning barqaror faoliyati va ta’lim sifatini

oshirishga bevosita ta’sir qiladi. Shu bilan birga, budjet mablag larini shaffof va natijaga

yo ‘naltirilgan boshqarish mexanizmlari, monitoring tizimlari va samaradorlik indikatorlari joriy

etilishi muhimdir.
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samaradorlik, moliyaviy bargarorlik.
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Annotation. The study analyzes the practice of financing higher education institutions
from the state budget. The higher education system is one of the main social spheres of the state,
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and its effective functioning depends on many economic and social factors. Effective allocation
of state funds directly affects the stable operation of universities and the improvement of
education quality. At the same time, it is important to implement transparent and results-oriented
mechanisms for managing budget funds, monitoring systems, and efficiency indicators.

Keywords: higher education, state budget, financial support, universities, efficiency,
financial stability.

Kirish.

So‘nggi yillarda neft-gaz sanoati global miqyosda texnologik va iqtisodiy bosimlar ostida
rivojlanmoqda. Xalqaro energetika bozorlarida narxlarning o‘zgaruvchanligi, ishlab chiqarish
xarajatlarining yuqoriligi hamda resurslardan foydalanish samaradorligiga qo‘yilayotgan
talablarning kuchayishi neft-gaz kompaniyalarini yangi boshqaruv va texnologik yechimlarni
izlashga majbur qilmoqda. Shu sharoitda ragamli texnologiyalarni joriy etish ishlab chiqarish
samaradorligini oshirish va iqtisodiy barqarorlikni ta’minlashning muhim omillaridan biri
sifatida namoyon bo‘lmoqda.

Xalgaro ochiq manbalarga ko‘ra, jahon miqyosida neft-gaz sanoati yillik global
investitsiyalarning sezilarli qismini o‘zida jamlaydi va energiya ta’minotining asosiy
manbalaridan biri bo‘lib qolmoqda. Masalan, xalqaro energetika tashkilotlari ma’lumotlariga
ko‘ra, dunyo energiya balansida neft va gaz resurslarining ulushi 50 foizdan yugqorini tashkil
etadi. Shu bilan birga, yirik xalqaro neft-gaz kompaniyalarida raqamli texnologiyalarni joriy
etish natijasida operatsion xarajatlarni o‘rtacha 10-20 foizga qisqartirish va ishlab chiqgarish
samaradorligini sezilarli darajada oshirish imkoniyati mavjudligi qayd etilmogda. Bu
ko‘rsatkichlar raqamlashtirishning iqtisodiy jihatdan naqadar muhim ekanligini yaqqol
ko‘rsatadi[1].

Rivojlangan davlatlar tajribasi shuni ko‘rsatadiki, raqamli monitoring, avtomatlashtirilgan
boshqaruv tizimlari, sun’iy intellekt va katta hajmdagi ma’lumotlarni tahlil qilish texnologiyalari
neft-gaz qazib olish, qayta ishlash va tashish jarayonlarida texnologik yo‘qotishlarni kamaytirish
hamda investitsiyalarning qaytish darajasini oshirishga xizmat qilmoqda. Xususan, ragamli
texnologiyalarni keng joriy etgan xalqaro kompaniyalarda ishlab chiqarishdagi to‘xtalishlar
kamaygani va aktivlardan foydalanish darajasi oshgani kuzatilmoqda.

Mazkur holatlar xalqaro tajriba asosida neft-gaz sohasini raqamlashtirishning iqtisodiy
samaralarini ilmiy jihatdan tahlil qilish zaruratini yuzaga keltiradi. Raqamli transformatsiyaning
real iqtisodiy natijalarini aniqlash, ularning ishlab chiqarish samaradorligi va xarajatlar
tuzilmasiga ta’sirini baholash hamda ushbu tajribalarni milliy sharoitga moslashtirish masalalari
bugungi kunda dolzarb ilmiy-amaliy ahamiyat kasb etmoqda. Shu sababli mazkur maqola neft-
gaz sohasini raqamlashtirishning iqtisodiy samaralarini xalqaro tajriba asosida ochib berishga
qaratilgan.

Adabiyotlar tahlili.

Xalgaro tajribada oliy ta’lim muassasalarini davlat budjeti mablag‘lari hisobidan
moliyaviy ta’minlash amaliyoti nuqtayi nazaridan ko‘plab tadqiqotlarning markazida bo‘lib
kelmogda. Ushbu yo‘nalishda olib borilgan ilmiy izlanishlar asosan raqamli texnologiyalarning
iqtisodiy ta’siri, boshqaruv samaradorligi va institutsional omillar bilan bog‘ligligini tahlil
qilishga qaratilgan.

X. Xayriddinov o°z tadqiqotlarida O‘zbekistonda oliy ta’lim muassasalarini davlat budjeti
mablag‘lari hisobidan moliyalashtirish tizimining huquqiy asoslari, moliyaviy resurslardan
foydalanish samaradorligi va ragamli boshqaruv mexanizmlarining moliyaviy shaffoflikka
ta’sirini tizimli tahlil giladi [5].

F. Quvondiqov oliy ta’lim muassasalarini moliyalashtirishning strategik boshqaruv
tamoyillarini o‘rganib, davlat budjeti mablag‘lari bilan bir qatorda daromad manbalarini
diversifikatsiya qilish, xarajatlarni optimallashtirish va moliyaviy barqarorlikni ta’minlashning
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nazariy asoslarini ishlab chigadi [6].

R. Muxamedov o°‘z ishlarida oliy ta’lim muassasalarining moliyaviy mustaqilligi,
budjetdan tashgari mablag‘larni jalb etish mexanizmlari hamda moliyalashtirish modelini
bosgichma-bosqich transformatsiya qilishning iqtisodiy samaradorligini asoslaydi [7].

B. Xaydarov oliy ta’lim muassasalarining moliyaviy barqarorligini ta’minlashda davlat
budjeti mablag‘laridan samarali foydalanish ko‘rsatkichlari, resurslarni natijadorlik asosida
tagsimlash va moliyaviy nazorat tizimini takomillashtirish masalalarini ilmiy jihatdan yoritadi
[8].

D.G*. Quryazov davlat oliy ta’lim muassasalarini moliyaviy ta’minlash tizimini
takomillashtirish orqali ta’lim sifati, hududiy rivojlanish va inson kapitalini oshirish o‘rtasidagi
uzviy bog‘liglikni ilmiy-amaliy asoslab beradi [9].

D.B. Johnstone oliy ta’limni davlat tomonidan moliyalashtirish tizimi ijtimoiy tenglikni
ta’minlash, ta’lim qamrovini kengaytirish va iqtisodiy o°‘sishni rag‘batlantirishda muhim
institutsional mexanizm ekanligini asoslaydi [10].

D.B. Johnstone xalqaro tajribalar tahlili asosida davlat budjeti resurslari cheklangan
sharoitda oliy ta’limni moliyalashtirishning aralash modeli, xarajatlarni tagsimlash tamoyillari va
moliyaviy barqarorlik muammolarini kompleks o‘rganadi [11].

Tadqiqot metodologiyasi

Mazkur maqolada ushbu ilmiy ishlarga tayangan holda tahlil amalga oshirildi. Tadqiqot
jarayonida tizimli tahlil, solishtirma tahlil, mantiqiy-iqtisodiy sharhlash hamda statistik
ma’lumotlarni umumlashtirish metodlaridan foydalanildi. Xalqaro tashkilotlar va yirik
konsalting kompaniyalari tomonidan e’lon qilingan ochiq statistik va analitik ma’lumotlar
asosida raqamlashtirishning iqtisodiy samaralari baholandi.

Tahlil va natija.

Oliy ta’lim tizimi mamlakatning ijtimoiy-iqtisodiy rivojlanishida strategik ahamiyatga ega
bo‘lib, zamonaviy bilim va ko‘nikmalarga ega, innovatsion fikrlaydigan hamda mehnat bozorida
raqobatbardosh kadrlarni tayyorlashda hal qiluvchi o‘rin tutadi. Mazkur tizimning samarali va
barqaror faoliyat yuritishi, avvalo, uning yetarli va oqilona tashkil etilgan moliyaviy ta’minotiga
bevosita bog‘ligdir. Oliy ta’lim muassasalarini davlat budjeti mablag‘lari hisobidan
moliyalashtirish ta’lim sifati va qamrovini oshirish, zamonaviy o‘quv-laboratoriya bazasini
shakllantirish, raqamli infratuzilmani rivojlantirish, ilmiy-tadqiqot faoliyatini qo‘llab-quvvatlash
hamda professor-o‘qituvchilar mehnatini munosib rag‘batlantirishda muhim vosita bo‘lib xizmat
qiladi.

Davlat budjeti orqali ajratilayotgan mablag‘lar nafaqat o‘quv jarayonini uzluksiz tashkil
etish, balki innovatsion ta’lim texnologiyalarini joriy etish, xalqaro hamkorlikni kengaytirish,
akademik mobillikni rivojlantirish va ta’lim muassasalarining institutsional salohiyatini
mustahkamlash imkonini beradi. Shu bilan birga, moliyaviy resurslardan samarali foydalanish
ta’lim sifatini oshirish bilan bir qatorda, hududlar o‘rtasidagi ta’lim imkoniyatlari tafovutini
kamaytirish, ijtimoiy himoyaga muhtoj qatlamlar uchun oliy ta’limga kirish imkoniyatlarini
kengaytirish kabi ijtimoiy vazifalarni ham hal etishga xizmat qiladi.

So‘nggi yillarda oliy ta’lim sohasida amalga oshirilayotgan islohotlar doirasida
moliyalashtirish mexanizmlarini takomillashtirish, natijadorlikka yo‘naltirilgan budjetlashtirish
tamoyillarini joriy etish, budjet mablag‘larining shaffofligi va maqsadli sarflanishini ta’minlash
masalalari dolzarb ahamiyat kasb etmoqda. Xususan, oliy ta’lim muassasalarining moliyaviy
mustaqilligini kengaytirish, grant va kontrakt asosidagi moliyalashtirishni muvozanatlash,
davlat-xususiy sheriklik mexanizmlarini rivojlantirish orqali qo‘shimcha moliyaviy manbalarni
jalb etish ustuvor yo‘nalishlardan biri sifatida qaralmoqda.

Davlat budjeti hisobidan ajratilayotgan mablag‘lar hajmi, tarkibi va yo‘nalishlarini tizimli
tahlil qilish, ularning ta’lim jarayoni sifati, ilmiy salohiyat hamda kadrlar tayyorlash
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natijadorligiga ta’sirini baholash muhim ilmiy-amaliy vazifa hisoblanadi. Bunday tahlillar
asosida moliyalashtirish siyosatini yanada takomillashtirish, resurslardan foydalanish
samaradorligini oshirish hamda oliy ta’lim tizimining bargaror rivojlanishini ta’minlash bo‘yicha
asoslangan taklif va tavsiyalar ishlab chiqish mumkin.

So‘nggi yillarda O‘zbekistonda oliy ta’lim tizimini rivojlantirish davlat siyosatining
ustuvor yo‘nalishlaridan biriga aylandi. Oliy ta’lim tashkilotlari sonining ko‘payishi,
talabalarning qamrovi kengayishi hamda kadrlar tayyorlash hajmining oshishi mazkur sohada
amalga oshirilayotgan islohotlarning natijadorligini ko‘rsatadi. Oliy ta’lim tashkilotlari
faoliyatini tavsiflovchi asosiy ko‘rsatkichlarni tahlil qilish ta’lim tizimining hozirgi holatini
baholash, mavjud tendensiyalarni aniqlash va kelgusidagi rivojlanish istigbollarini belgilashda
muhim ahamiyat kasb etadi. Ushbu ma’lumotlar oliy ta’lim sohasining miqyosiy o‘sishini yoritib

beradi.
1-jadval
Oliy ta’lim tashkilotlari to‘g‘risida ma’lumot'®
Ko‘rsatkichlar 2020 2021 2022 2023 2024

Oliy ta’lim muassasalari soni 127 154 191 219 222
Oliy ta’lim tashkilotlarida talabalar soni | 571 512 | 808 439 | 1042100 | 1314542 | 1432810
Oliy ta'lim tashkilotlari talabalarining -\ ¢35 905 | 103808 | 102381 | 184133 | 211197
bitiruvchilari soni
shundan:
bakalavr 77 672 93 429 86 458 159 169 204 105
magistr 6 233 10 469 15923 24 964 7092
Oliy ta’lim tashkilotlarida professor- 32070 | 37364 | 41693 | 45210 | 49633
o‘qituvchilar soni
shundan:

professor ilmiy unvoniga cga 1366 1411 1721 2074 2 604

o‘qituvchilar soni

2020-2024 yillar davomida oliy ta’lim tashkilotlari to‘g‘risidagi statistik ma’lumotlar
sohada jadal o‘sish jarayonlari kuzatilganini ko‘rsatadi. Jumladan, oliy ta’lim muassasalari soni
2020 yildagi 127 tadan 2024 yilda 222 taga yetib, gariyb 1,7 barobarga oshgan. Bu holat
nodavlat oliy ta’lim tashkilotlari tashkil etilishi, xorijiy oliy ta’lim muassasalari filiallari ochilishi
va ta’lim xizmatlariga bo‘lgan talabning ortishi bilan izohlanadi. Talabalar soni ham keskin
o‘sish tendensiyasiga ega bo‘lib, 2020 yildagi 571 ming nafar ko‘rsatkich 2024 yilda 1,4
milliondan oshgan. Bu esa aholining oliy ta’lim bilan qamrov darajasi sezilarli darajada
kengayganini anglatadi. Bitiruvchilar soni, aynigsa 2023-2024 yillarda keskin oshib, 211 ming
nafarga yetgan. Mazkur holat mehnat bozoriga oliy ma’lumotli mutaxassislar oqimi
kuchayganidan dalolat beradi.

Bakalavr bitiruvchilari umumiy bitiruvchilarning asosiy qismini tashkil etib, 2024 yilda
204 ming nafarga yetgan. Magistratura bitiruvchilari sonida esa tebranishlar kuzatiladi: 2023
yilda 24 964 nafar bo‘lgan bo‘lsa, 2024 yilda 7 092 nafarga kamaygan. Bu magistratura qabul
siyosati va ta’lim muddatlari bilan bog‘liq omillar ta’sirida yuzaga kelgan bo‘lishi mumkin.
Professor-o‘qituvchilar soni ham izchil o‘sib, 49 ming nafardan oshgan. Aynigsa, professor ilmiy
unvoniga ega o‘qituvchilar sonining deyarli ikki barobar ko‘paygani oliy ta’limda ilmiy salohiyat
mustahkamlanayotganini ko‘rsatadi. Umuman olganda, keltirilgan ko‘rsatkichlar oliy ta’lim
tizimining miqdoriy va sifat jihatdan rivojlanayotganini tasdiqlaydi.

Davlat budjetidan ta’lim sohasiga ajratilayotgan mablag‘lar mamlakatning uzoq muddatli
ijtimoiy-iqtisodiy rivojlanishida muhim ahamiyat kasb etadi. Ta’lim tizimini moliyaviy qo‘llab-
quvvatlash orqali inson kapitalini rivojlantirish, malakali kadrlar tayyorlash va innovatsion
salohiyatni oshirishga erishiladi. So‘nggi yillarda ta’limga yo‘naltirilgan budjet xarajatlarining
o‘sish dinamikasi davlatning ushbu sohaga alohida e’tibor garatayotganini ko‘rsatadi.

16 Muallif tomonidan tayyorlangan.
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2-rasm. Davlat budjetidan ta’limga ajratilgan xarajatlar!’

Rasm ma’lumotlariga ko‘ra, 2021-2024 yillar davomida davlat budjetidan ta’limga
ajratilgan xarajatlar barqaror o‘sish tendensiyasiga ega. Xususan, 2021 yilda ushbu ko‘rsatkich
39 640,8 mlrd so‘mni tashkil etgan bo‘lsa, 2022 yilda 50 271,3 mlrd so‘mga yetgan. 2023 yilda
ta’lim xarajatlari 61 220,3 mlrd so‘mni tashkil etib, oldingi yilga nisbatan sezilarli oshgan. 2024
yilda esa bu ko‘rsatkich 71 240,5 mlrd so‘mga yetib, eng yuqori darajani qayd etgan. Mazkur
o‘sish ta’lim muassasalarining moddiy-texnik bazasini mustahkamlash, o‘qituvchilar mehnatini
rag‘batlantirish hamda ta’lim sifati va qamrovini oshirishga xizmat qilayotganini ko‘rsatadi.

Davlat ta’lim tashkilotlarida moliyaviy intizomni ta’minlash va budjet mablag‘laridan
magsadli foydalanishni nazorat qilishda ichki audit tizimi muhim o‘rin tutadi. O‘zbekiston
Respublikasi Oliy ta’lim, fan va innovatsiyalar vazirligi tasarrufidagi oliy ta’lim muassasalarida
o‘tkazilgan ichki audit nazoratlari natijalari moliyaviy boshqaruv samaradorligini baholash
imkonini beradi. Ushbu ko‘rsatkichlar aniglangan kamchiliklar, tiklangan mablag‘lar hamda oldi
olingan xarajatlar hajmini yoritib beradi.

2-jadval
O°‘zbekiston Respublikasi Oliy ta’lim, fan va innovatsiyalar vazirligi tasarrufidagi davlat
ta’lim tashkilotlarida o‘tkazilgan ichki audit nazoratlari natijalari'®

T/p | Amalga oshirilgan Yillar
ishlar 2018 2019 2020 2021 2022 2023 2024
1. Nazorat tadbiri

o‘tkazilgan ob’ektlar

soni (dona) 263 465 454 524 149 305 212

2. Aniqlangan
moliyaviy xato va
kamchiliklar
summasi, min.
so‘mda

3648,9 | 8617,2 | 10800,0 | 163953 | 16100,0 | 28400,0 | 56600,0

3. OTMga tiklangan

mablag‘lar, mln.
so‘mda 18132 | 1918,5 | 6523,3 | 64282 | 5100,0 | 10900,0 | 12200,0

4. | Profilakti-ka tadbir-
lari nati-jasida oldi
olingan xarajatlar
summasi, min.
so‘mda

1089,5 | 6699,2 4276,7 5780,6 9200,0 9600,0 43700,0

17 Muallif tomonidan tayyorlangan.
18 Muallif tomonidan tayyorlangan.
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2018-2024 yillar davomida ichki audit nazoratlari natijalari davlat ta’lim tashkilotlarida
moliyaviy nazorat tizimi izchil rivojlanayotganini ko‘rsatadi. Aniglangan moliyaviy xato va
kamchiliklar summasining yildan-yilga oshib borishi nazorat tadbirlarining gamrovi va
chuqurligi kengayganidan dalolat beradi. Shu bilan birga, OTMlarga tiklangan mablag‘lar hamda
profilaktik tadbirlar natijasida oldi olingan xarajatlar hajmining sezilarli ortgani ichki auditning
amaliy samaradorligini tasdiglaydi. Ayniqgsa, 2024 yilda oldi olingan xarajatlar summasining
keskin oshishi moliyaviy intizomni mustahkamlashda profilaktik nazoratning muhim ahamiyatga
ega ekanini ko‘rsatadi.

Davlat budjeti mablag‘laridan oqilona va maqsadli foydalanishni ta’minlash moliyaviy
boshqaruv tizimining muhim vazifalaridan biri hisoblanadi. Ushbu jarayonda nazorat tadbirlari
orqali aniglanadigan moliyaviy xato va kamchiliklar davlat moliyasida intizom darajasini
baholash imkonini beradi. Nazorat natijalarini vizual shaklda, jumladan diagrammalar orqali
ifodalash yillar kesimida o‘zgarishlarni aniq ko‘rishga yordam beradi. Keltirilgan diagramma
2018-2024 yillar davomida aniqlangan moliyaviy xato va kamchiliklar summasining
dinamikasini aks ettiradi.
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3-rasm. Davlat byudjeti mablag‘laridan samarali foydalanishni ta’minlash maqsadida
nazorat tadbirlarida aniqlangan moliyaviy xato va kamchiliklar summasining
diagrammada ifodalanishi, mIn so’mda'®

2018-2024 yillar oralig‘ida aniglangan moliyaviy xato va kamchiliklar summasi sezilarli
darajada oshgan. 2018 yilda 3 648,9 mln so‘mni tashkil etgan ko‘rsatkich 2019-2020 yillarda
bosqichma-bosqich ko‘payib, 2021 yilda 16 395,3 mln so‘mga yetgan. 2022 yilda biroz pasayish
kuzatilgan bo‘lsa-da, 2023 yilda ko‘rsatkich 28 400 mIn so‘mni tashkil etgan. 2024 yilda esa
aniqlangan kamchiliklar 56 600 mln so‘mga yetib, eng yuqori darajani gayd etgan. Bu holat
nazorat qamrovi va aniqlash samaradorligi oshganini ko‘rsatadi.

Davlat byudjeti mablag‘laridan samarali foydalanish moliyaviy bargarorlikni ta’minlash
hamda davlat resurslaridan oqilona foydalanishning muhim omillaridan biri hisoblanadi. Shu
bois byudjet mablag‘larining sarflanishi ustidan muntazam nazorat tadbirlarini amalga oshirish
alohida ahamiyat kasb etadi. Nazorat jarayonlarida aniqlangan moliyaviy xato va kamchiliklarni
bartaraf etish hamda ularni oliy ta’lim muassasalariga (OTM) qayta tiklash byudjet intizomini
mustahkamlash, moliyaviy shaffoflikni oshirish va ta’lim tizimining moddiy-texnik bazasini

“Muallif tomonidan tayyorlangan.
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rivojlantirishga xizmat qiladi.
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4- rasm. Davlat byudjeti mablag‘laridan samarali foydalanishni ta’minlash maqsadida
nazorat tadbirlarida aniqlangan moliyaviy xato va kamchiliklar summasi OTM tiklangan
qismining diagrammada ifodalanishi, mln so’mda?’

2018-2024-yillar davomida nazorat tadbirlarida aniqlangan moliyaviy xato va kamchiliklar
summasidan OTMlarga tiklangan mablag‘lar hajmi sezilarli darajada o°sish tendensiyasini
namoyon etgan. 2018-2019-yillarda tiklangan mablag‘lar nisbatan past bo‘lib, mos ravishda 1
813,2 mln so‘m va 1 918,5 mln so‘mni tashkil etgan. 2020-2021-yillarda bu ko‘rsatkich keskin
oshib, 6 523,3 mln so‘m va 6 428,2 mln so‘mga yetgan. 2022-yilda qisqa muddatli pasayish
kuzatilgan bo‘lsa-da, 2023-2024-yillarda tiklangan mablag‘lar hajmi mos ravishda 10 900 min
so‘m va 12 200 mlIn so‘mni tashkil etib, nazorat samaradorligi oshganini ko‘rsatadi.

Xulosa. Tahlillar shuni ko‘rsatadiki, oliy ta’lim muassasalarini davlat budjeti mablag‘lari
hisobidan moliyaviy ta’minlash universitetlarning barqaror faoliyati va ta’lim sifatini
ta’minlashda muhim rol o‘ynaydi. Davlat mablag‘lari orqali universitetlar ish haqi, infratuzilma
xarajatlari, laboratoriyalar va ilmiy tadqiqotlarni moliyalashtiradi. Shu tariqa, budjet mablag‘lari
universitetlarning asosiy faoliyatini qo‘llab-quvvatlash va talabalar, o‘qituvchilar hamda ilmiy
xodimlar uchun barqgaror sharoit yaratishda hal giluvchi ahamiyatga ega. Shuningdek, budjet
mablag‘larining samarali taqsimlanishi va natijaga yo‘naltirilgan boshqaruv mexanizmlarini
joriy etish universitet faoliyatining shaffofligini oshiradi, resurslar sarfini optimallashtiradi va
moliyaviy bargarorlikni mustahkamlaydi. Monitoring tizimlari va samaradorlik indikatorlarini
tatbiq etish, mablag‘lardan oqilona foydalanish va moliyaviy hisobdorlikni ta’minlash imkonini
beradi. Tahlil shuni ko‘rsatadiki, davlat mablag‘laridan foydalanish samaradorligini oshirish
uchun universitetlar innovatsion va raqamli boshqaruv tizimlarini joriy etishi, xususiy sektor
bilan hamkorlik qilish va qo‘shimcha daromad manbalarini kengaytirishi lozim. Shu orqali
moliyaviy barqarorlikni mustahkamlash, ta’lim va ilmiy tadqiqot sifatini oshirish, shuningdek,
raqobatbardosh va xalgaro hamkorlik imkoniyatlarini kengaytirish mumkin bo‘ladi. Umuman
olganda, oliy ta’lim muassasalarini davlat budjeti mablag‘lari hisobidan moliyaviy ta’minlash
amaliyoti universitetlarning moliyaviy barqarorligi, samarali boshgaruvi va ta’lim sifatini
oshirishda asosiy rol o‘ynaydi. Shu bilan birga, resurslardan oqilona foydalanish, shaffoflik va
samaradorlikni oshirish mexanizmlari universitetlarning uzoq muddatli rivojlanishi uchun
muhim omil hisoblanadi.

Foydalanilgan adabiyotlar ro’yxati

1. O‘zbekiston Respublikasi Prezidentining “O‘zbekiston — 2030” strategiyasi
to‘g‘risida”gi Farmoni, 11.09.2023 yildagi PF-158-son. https://lex.uz/docs/ 6600413.

20 Muallif tomonidan tayyorlangan.
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Kirish. Bugungi kunda ragamli texnalogiyalarni har bir tarmoqda keng qo‘llash asosiy
magsad qilib belgilab olingan. Bu borada yetarlicha ishlar amlaga oshirilmoqda hamda qarorlar
gabul qilinmoqda. Eng asosiylaridan biri 2020-yil 5-oktabrdagi PF—-6079-sonli “Ragamli
O‘zbekiston — 2030” strategiyasini tasdiqlash to‘g‘risida”gi [1] Farmoni hisonlanadi. Ushbu
farmonda ragamli texnalogiya orqali iqtisodiyotda amalga oshirilishi kerak bo‘lgan barcha
yo‘nalishlar tanlab olingan. Og‘ir va yengil sanoatda qo‘llanishi kerak bo‘lgan barcha texnalogik
yechimlar (ERP va CRM platformalari, sun’ty intellekt, Big Data, [oT (Internet of Things) va
Industry 4.0) bosqichma-bosqich amalga oshirilmoqda. Bundan tashqari 2022— 2026-yillarga
mo‘ljallangan Taraqqiyot strategiyasida [2] ham ragamli texnalogiya sohasi rivoji uchun amalga
oshirilish kerak bo‘lgan barcha ishlar belgilab olingan.

Hozirgi paytda ragamli texnologiyalarning sanoat tarmoqlariga integratsiyasi global
iqtisodiyotning eng muhim tendentsiyalaridan biriga aylangan. To‘rtinchi sanoat inqilobi yoki
Industriya 4.0 davri sanoat korxonalarining samaradorligini oshirish, ishlab chiqarish
xarajatlarini kamaytirish va raqobatbardoshlikni mustahkamlash uchun ragamli transformatsiyani
talab gilmoqda. Jahon banki ma’lumotlariga ko‘ra, ragamli texnologiyalarni to‘liq joriy etgan
korxonalar o‘z mahsuldorligini 20-30% ga oshirgan. Bu o‘zgarishlar nafaqat ilg‘or mamlakatlar,
balki rivojlanayotgan davlatlar uchun ham strategik ahamiyatga ega bo‘lib, ularning iqtisodiy
o‘sishi va xalqaro bozorlardagi mavgeini belgilaydi.

Ragamli texnologiyalar ishlab chiqarish jarayonlarini tubdan o‘zgartirish va
optimallashtirish imkoniyatlarini taqdim etadi. Sun’iy intellekt, mashinali o‘rganish va katta
ma’lumotlar tahlili orqali ishlab chiqarish liniyalarini real vaqt rejimida nazorat qilish,
nosozliklarni oldindan aniqlash va texnologik jarayonlarni avtomatlashtirish mumkin. Bu
yondashuv ishlab chiqarish tsiklini qisqartiradi, xom ashyo va energiya sarfini kamaytiradi,
mahsulot sifatini oshiradi. Zamonaviy ishlab chiqarish korxonalarida sensorlar va IoT
qurilmalari orqali to‘plangan ma’lumotlar asosida asbob-uskunalarning texnik holatini
monitoring qilish va profilaktika ishlarini o‘z vaqtida amalga oshirish ishlab chiqgarish
samaradorligini sezilarli darajada oshiradi.

Narsalar interneti (IoT) texnologiyasi sanoat korxonalarida aqlli ishlab chigarish
tizimlarini yaratish uchun asosiy vosita hisoblanadi. IoT qurilmalari va sensorlari ishlab
chigarish jarayonining barcha bosqichlarida ma’lumot to‘plash, tahlil qilish va tizimlar o‘rtasida
aloga o‘rnatish imkonini beradi. Bu texnologiya asbob-uskunalarning ishlash rejimini avtomatik
ravishda sozlash, energiya sarfini optimallashtirish, xavfsizlik standartlarini ta’minlash va ishlab
chiqarish zanjirining barcha elementlarini bir-biriga bog‘lashda muhim rol o‘ynaydi. Aqlli
fabrikalar  kontseptsiyasi ishlab chigarish jarayonlarini to‘liq raqamlashtirish va
avtonomlashtirish orqali samaradorlikni maksimal darajaga ko‘tarish imkoniyatini yaratadi.

Sun’iy intellekt texnologiyalari sanoat sohasida inqilobiy o‘zgarishlar yaratmoqda. Al
tizimlari ishlab chiqarish ma’lumotlarini tahlil qilib, optimal yechimlar taklif etadi, sifat
nazoratini avtomatlashtiradi va bozor talablarini bashorat giladi. Robotlar va avtomatlashtirilgan
ishlab chiqarish liniyalari inson xatolarini minimallashtirish, ishlab chiqarish tezligini oshirish va
xodimlarning xavfli sharoitlarda ishlashini kamaytirish imkonini beradi. Zamonaviy Al
algoritmlari ishlab chiqarish jarayonlarini o‘rganib, ularni mustaqil ravishda optimallashtirishi,
nuqgsonli mahsulotlarni aniglashi va texnologik parametrlarni avtomatik sozlashi mumkin. Bu esa
ishlab chiqarish xarajatlarini 15-25% gacha kamaytirish va mahsulot sifatini sezilarli darajada
oshirishga olib keladi.

Big Data texnologiyalari sanoat korxonalariga ulkan hajmdagi ma’lumotlarni to‘plash,
saglash va tahlil qilish imkonini beradi. Ishlab chiqarish jarayonlari, ta’minot zanjiri, bozor
tendentsiyalari va iste’molchi xatti-harakatlari haqidagi ma’lumotlarni tahlil qilish orqali
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strategik qarorlar gabul qilish samaradorligi oshadi. Prognozli tahlil (predictive analytics)
yordamida talabni oldindan bashorat qilish, inventarizatsiyani optimallashtirish va ishlab
chiqarish hajmlarini to‘g‘ri rejalashtirish mumkin. Ma’lumotlarga asoslangan garorlar gabul
qilish korxonalarning raqobatbardoshligini oshiradi, bozor o‘zgarishlariga tezkor javob berish
imkonini yaratadi va biznes jarayonlarini uzluksiz takomillashtirish uchun zarur ma’lumotlar
bazasini ta’minlaydi.

Mavzuga oid adabiyotlar tahlili. Mavzuga oid adabiyotlarni tahlil etish jarayonida
gishloq xo‘jaligi va sanoatning uyg‘un rivojlanishi: muammolar va istigbollari bo‘yicha
dunyoning bir gqancha yetakchi iqtisodchi olim va mutaxassislar tomonidan ilmiy izlanishlar olib
borilgan bo‘lib. Ulardan, Yuldashev G. o°‘z tadqgiqotlarida Ragamli texnologiyalar sanoat
korxonalarining iqtisodiy samaradorligini oshirishda muhim ahamiyatga ega ekanligini, ularning
joriy etilishi orqali mehnat unumdorligi va raqobatbardoshlik darajasi oshishi mumkinligini
ta’kidlaydi[3].

Y.Jo‘raxanov o‘z tadqiqotlarida Raqamli texnologiyalar (IoT, ragamli egizaklar, Al, Big
Data) texnologik mashinalar samaradorligini oshirishga xizmat qilishi, real vaqt monitoring va
prediktiv texnik xizmat orqali resurslardan samarali foydalanishni kuchaytirishini ifodalaydi[4].

S.Mansurova o‘z tadqiqotlarida Sanoat korxonalarining raqamli transformatsiyasi
innovatsiya faoliyatini rag‘batlantiradi va iqtisodiy samaradorlikni oshiradi; IoT, Sun’iy intellekt
va katta ma’lumotlar tahlili asosida ishlab chigarish jarayonlarini optimallashtiradi[5].

X.Muxtarov o‘z tadqiqotlarida Sanoatning raqgamli transformatsiyasi jarayoni ishlab
chiqarish samaradorligini oshirish, innovatsion yondashuvlar joriy etish hamda global bozordagi
raqobatbardoshlikni kuchaytirish imkoniyatlarini yaratishini qayd etadi[6].

M.O.Meliboyeva o‘z tadqiqotlarida Raqamli texnologiyalarni joriy etish jarayonida
raqobatbardoshlik va integratsiyaga alohida e’tibor qaratiladi; sun’iy intellekt, IoT, robototexnika
kabi yechimlar orqali sanoat samaradorligini oshirish mumkinligini bildiradi[7].

Z.Buri va J.T Kiss o‘z tadqiqotlarida Ragamlashtirish sanoat samaradorligini oshirishda
asosiy ustun texnologiya bo‘lib, u real vaqt ma’lumotlar, aqlli tizimlar va avtomatlashtirish
orqali mahsulot sifati va operatsion samaradorlikni yaxshilaydi[8].

M.Javaid o°‘z tadqiqotlarida Raqamli iqtisodiyot va Industry 4.0 muhiti sanoat
samaradorligini oshirish, ishlab chiqarish jarayonlarini optimallashtirish va resurs tejamkorligini
ta’minlashda muhim omil ekanini ko‘rsatadi[9].

Saif-Ur-Rehman K. o‘z tadqiqotlarida Industry 4.0 ragamli texnologiyalar firmalarning
operatsion samaradorligini yaxshilaydi; jarayonlarni optimallashtirish va real vaqt rejimida
qarorlar qabul qilishda ragamlashtirish muhim rol o‘ynaydi[10].

S.K.Sahadevan o‘z tadqiqotlarida Ragamli integratsiya va ma’lumotlar raqamlashtirilishi
orqali ishlab chiqarish samaradorligini oshirish yo‘llari va sifatni yaxshilash metodlari tahlil
qilingan[11].

Tadqiqot metadologiyasi Tadqiqot jarayonida statistik, analitik, qiyosiy, kuzatuv,
induktiv, deduktik, mantiqiy, monitoring, ekspert-baholash va boshqa tahlil usullaridan
foydalanildi. O‘rganilgan adabiyotlar natijasida mavzu to‘liq yoritib berildi. Xorijiy mamlakatlar
bilan hamkorlikda olib borilayotgan islohotlar ko‘rib chiqildi. Jadvallarda tegishlicha
shakllantirildi va solishtirildi.

Tahlil va natijalar. Bugungi kunda ko‘plab davlatlar asosan sanoat tarmogqlarini
rivojlantirishga e’tibor qaratilmoqda. Sanoatda raqamli texnalogiyalarni keng qo‘llash dastavval
Agshda va Yevropada 1960-1970 yillarda qo‘llanila boshlangan. CNC dastgohlar ilk bor
korxonlarda inson omilini cheklash hamda avtomatlashtilgan tizm joriy qilish uchun
go‘llanilgan.Keyinchalik axbrot resurslarining paydo bolishi (internet paydo bolishi)
iqtisodiyotda axborotlashtirilgan tizm joriy qilishga olib keldi. Bu hodisa real vaqt rejimida
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korxonalar ma’lumotini olish va ularni tahlil gilish imkonini beradi. O‘zbekiston Respublikasi
ham ushbu borada o‘z yechimlari hamda yo‘nalishlarini qonun doirasida aks ettirgan bo‘lib, bu
gonunlar “Ragamli O‘zbekiston — 2030” farmonida takidlab o‘tilgan. Asosiy yo‘nalishlar
raqamli iqtisodiyotda Big data tizmlarini joriy qilish hamda mazkur tizmni yanada
takomillashtirish muhim deb belgilan olingan. Bundan tashqgari Industry 4.0 tizimidan Industry
5.0 tizimiga o‘tish asosiy maqsad qilib belgilangan. Chunki Industry 5.0 tizimi Industry 4.0 dan
ancha samaraliroq hamda ma’lumotlarni Industry 4.0 ga nisbatan 15-20 % tezroq qabul qiladi
hamda qayta ishlaydi. Bundan tashqari Industry 5.0 tizimi Industry 4.0 ga nisbatan ancha
barqarorroq. Chunki Industry 5.0 tizimida inson omili hamda robot o‘rtasida hamkorlik mavjud
ammo Industry 4.0 faqat robotlar o‘rtasidagi munosabatlarni amalga oshiradi. Ushbu holat
davrlar rivojlanishida vujudga kelgan. Chunki robotlar bilan insonlar o‘rtasidagi bog‘liglik
yuqori bo‘lishi inson omili hamda robotlar ishlab chiqarish samaradorligiga musbat ta’sirni
ifodalaydi.

1-jadval

Industry 4.0 ning asosiy komponentlari?!

Ne | Komponent nomi Mazmuni (tavsifi) Sanoat samaradorligiga
ta’siri
1 Cyber-Physical Jismoniy ishlab chiqarish Ishlab chiqarish jarayonlarini
Systems (CPS) jarayonlari va raqamli avtomatlashtiradi va real vaqt
boshqaruv tizimlarining boshqgaruvini ta’minlaydi
integratsiyasi
2 Internet of Things Mashina, uskuna va Monitoringni kuchaytiradi,
(IoT) sensorlarning internet orqali nosozliklarni erta aniglaydi
o‘zaro bog‘lanishi
3 Big Data Katta haymdagi ishlab chiqarish | Qaror qabul qilish anigligini
ma’lumotlarini yig‘ish oshiradi
4 Data Analytics Ma’lumotlarni tahlil qilish va Resurslardan foydalanishni
vizuallashtirish optimallashtiradi
5 Artificial Mashinaviy o‘rganish va aqlli | Bashoratlash, sifat nazorati va
Intelligence (AI) algoritmlar optimallashtirish
6 Machine Learning O‘z-0‘zini o‘rganadigan Nosozliklarni oldindan
algoritmlar aniqlaydi (predictive
maintenance)
7 Cloud Computing Masofaviy ma’lumot saqlash Xarajatlarni kamaytiradi va
va hisoblash tizimi moslashuvchanlikni oshiradi
8 Edge Computing | Ma’lumotlarni uskuna yaqinida | Kechikishlarni kamaytiradi,
qayta ishlash tezkor garorlarni ta’minlaydi
9 Autonomous Avtonom va moslashuvchan | Mehnat unumdorligini oshiradi
Robots sanoat robotlari
10 Smart Sensors Aqlli oIchov va signal Real vaqt monitoringini
uzatuvchi qurilmalar ta’minlaydi
11 Additive Qatlamli ishlab chiqarish Moslashuvchan ishlab
Manufacturing (3D texnologiyalari chiqarish va prototiplash
printing)
12 Digital Twin Jismoniy obyektlarning Jarayonlarni modellashtirish
ragamli nusxasi va optimallashtirish

Industry 4.0 konsepsiyasi sanoat rivojlanishining yangi bosqichini ifodalaydi va u ishlab
chiqarish jarayonlarining to‘liq ragamlashtirilishi hamda intellektuallashuviga asoslanadi.
Jadvalda keltirilgan komponentlar — cyber-physical tizimlar, IoT, Big Data, sun’iy intellekt,

2! Muallif tomonidan tayyorlangan.
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ragamli egizaklar va aqlli zavod tushunchasi — bir-biri bilan uzviy bog‘langan holda faoliyat
yuritadi. Ushbu texnologiyalar sanoat korxonalarida real vaqt rejimida ma’lumot almashish,
ishlab chigarish jarayonlarini monitoring qilish va tezkor boshqaruv qarorlarini gabul qilish
imkonini beradi. Natijada ishlab chiqarish samaradorligi oshadi, texnologik uzilishlar kamayadi
va mahsulot sifati barqgarorlashadi. Industry 4.0 ning muhim jihati — resurslardan oqilona
foydalanish va xarajatlarni minimallashtirishga qaratilgan mexanizmlarining mavjudligidir.
Jadvalda aks etgan Big Data tahlili, mashinaviy o‘rganish, bulutli va chekka hisoblash
texnologiyalari ishlab chiqarish jarayonlarida yashirin zaxiralarni aniqlashga xizmat qiladi.
Aynigsa, prediktiv texnik xizmat ko‘rsatish, energiya sarfini optimallashtirish va ishlab chiqarish
quvvatlaridan samarali foydalanish imkoniyatlari sanoat korxonalarining iqtisodiy barqarorligini
ta’minlaydi. Shu bilan birga, avtomatlashtirilgan va avtonom robotlashtirilgan tizimlar inson
omiliga bog‘liq xatolarni kamaytirib, mehnat unumdorligini sezilarli darajada oshiradi.

Industry 4.0 texnologiyalarini joriy etishda axborot xavfsizligi, tizimlar integratsiyasi va
inson—mashina o‘zaro alogasi alohida strategik ahamiyat kasb etadi. Jadvalda ko‘rsatilgan
kiberxavfsizlik, vertikal va gorizontal integratsiya, ERP/MES tizimlari hamda HMI yechimlari
sanoat korxonalarida barqaror va uzluksiz faoliyatni ta’minlashga xizmat giladi. Shu bilan birga,
raqamli transformatsiya jarayonida inson kapitalining roli kamaymaydi, aksincha, yuqori
malakali kadrlar, ragamli kompetensiyalar va innovatsion fikrlash muhim omilga aylanadi.
Natijada Industry 4.0 nafaqat texnologik yangilanish, balki sanoat boshqaruvi va mehnat
munosabatlarining sifat jihatdan yangi bosqichini shakllantiradi[12].

Rivojlanayotgan mamlakatlarda bu ulush 78,6 foizni tashkil etdi. Rivojlangan davlatlar
aloga va dasturiy ta’minot sohasidagi eng kuchli vakillar bo‘lib, ular elektron tijorat va ilg‘or
ishlab chiqarish bilan shug‘ullanishni eng birinchilardan bo‘lib boshlab bergan mamlakatlar
qatoriga kiradi. Grafikdan ko‘rish mumkinki, AQSH, Germaniya, Janubiy Koreada
raqamlashtirilgan sanoat tarmoqlari butun dunyo reytingida yuqoriligini ushlab turibdi. Ushbu
davlatlarda 60% ga yaqin korxonalar raqamlashtirilgan va samaradorlikka erishilgan.

IDC tomonidan berilgan prognozlar shuni ko‘rsatadiki, raqgamli sanoat transformatsiya
jarayoni jahon yalpi mahsulotining 65% yetadi va jami kiritilgan investitsiyalar hajmi 6,8 trln
dollarni tashkil qilishi mumkin.
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1-rasm. Sanoat korxonalarida raqamli transformatsiyaning bosqichlari
Mazkur rasm sanoat korxonalarida raqamli transformatsiya jarayonining besh bosqichdan

22 Muallif tomonidan tayyorlangan.
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iborat izchil rivojlanish modelini yagqol namoyon etadi. Ushbu bosqichlar — pilot loyihalarni
amalga oshirish, mahalliy kengayish, replikatsiya, operatsiyalarni integratsiyalashgan holda
boshqarish hamda optimallashtirish va innovatsiya — raqamlashtirishning murakkab va uzoq
muddatli jarayon ekanini ko‘rsatadi. Diagrammadan ko‘rinib turibdiki, korxonalarning katta
gismi aynan “mahalliy kengayish” va “replikatsiya” bosqichlarida jamlangan bo‘lib, bu ragamli
texnologiyalarni sinovdan o‘tkazish va alohida bo‘linmalarda tatbiq etish darajasi yuqori
ekanini anglatadi. Biroq, to‘liq integratsiyalashgan va innovatsiyaga yo‘naltirilgan yuqori
bosqichlarga yetib borgan korxonalar ulushi nisbatan pastligicha qolmoqda.

Shuningdek, rasm AQSh, Xitoy va global miqyosdagi farqlarni ochib beradi. Xususan,

Xitoy korxonalarida replikatsiya bosqichidagi ulush yuqoriroq bo‘lib, bu mamlakatda raqamli
texnologiyalarni keng ko‘lamda joriy etishga faol e’tibor garatilayotganidan dalolat beradi.
AQShda esa operatsiyalarni boshgarish va optimallashtirishga o‘tgan korxonalar ulushi
nisbatan yuqori bo‘lib, bu raqamli transformatsiyaning sifat jihatidan yetuk bosqichiga
yaqinlashayotganini ko‘rsatadi. Umuman olganda, mazkur rasm ragamli transformatsiya
nafaqat texnologik yangilanish, balki strategik boshqaruv, tashkiliy moslashuv va innovatsion
madaniyatni shakllantirishni talab qiluvchi kompleks jarayon ekanini asoslab beradi.
Ragamli transformatsiya — bu besh bosqichdan iborat, uzoq davom etadigan jarayon: pilot,
mabhalliy kengayish, replikatsiya, operatsiyalarni boshqarish, optimallashtirish va innovatsiya.
Ragamli transformatsiyani boshlagan barcha korxonalarning 70 foizdan ortig‘i hozirda
“mahalliy kengayish” va “replikatsiya” bosqichida, faqat 3,9 foiz korxonalargina
“optimallashtirish va innovatsiya” bosqichiga yetdi. Yirik korxonalarda to‘liq ragamlashtirishga
erishish uchun kamida 10 yil kerak bo‘ladi.

Xulosa va takliflar.

Ragamli texnologiyalar sanoat tarmogqlarida ishlab chiqarish samaradorligini
oshirishning asosiy drayverlaridan biri hisoblanadi. Tadqiqotlar shuni ko‘rsatadiki, Industry 4.0
konsepsiyasi doirasida qo‘llanilayotgan cyber-physical tizimlar, IoT, Big Data, sun’iy intellekt,
ragamli egizaklar va avtomatlashtirilgan robotlar ishlab chigarish jarayonlarini real vaqt
rejimida boshqarish imkonini yaratadi. Bu esa texnologik uzilishlarni kamaytirish, mahsulot
sifatini oshirish va resurslardan oqilona foydalanishga xizmat qiladi. Natijada sanoat
korxonalarining mehnat unumdorligi oshib, ishlab chiqarish tannarxi pasayadi.

Shuningdek, ragamli transformatsiya sanoat korxonalarida boshgaruv tizimlarini tubdan
takomillashtiradi. Ragamli platformalar asosida ma’lumotlarga tayangan qarorlar qabul qilish,
ishlab chiqarish va logistika jarayonlarini integratsiyalash, ta’minot zanjirining shaffofligini
ta’minlash imkoniyatlari kengayadi. Shu bilan birga, raqamli texnologiyalarni joriy etish
jarayoni yuqori malakali kadrlar, axborot xavfsizligi va infratuzilma bilan bog‘liq
muammolarni ham yuzaga chiqaradi. Demak, raqamli transformatsiya texnologik emas, balki
tashkiliy va institutsional o‘zgarishlarni ham talab etuvchi kompleks jarayon sifatida namoyon
bo‘ladi. Yuqoridagi tahlillardan kelib chiqqan holda quyidagi taklif chora-tadbirlarni amalga
oshirish maqdaga muvofiqdir:

Sanoat korxonalarida ragamli transformatsiya strategiyasini ishlab chiqish - har bir sanoat
korxonasi 0z faoliyatiga mos holda bosqichma-bosqich ragamlashtirish strategiyasini ishlab
chiqishi, pilot loyihalardan boshlab to‘liq integratsiyalashgan aqlli zavod modeliga o‘tishni
rejalashtirishi lozim.

Ragamli infratuzilmani rivojlantirish va modernizatsiya qilish - IoT qurilmalari, yuqori
tezlikdagi internet, bulutli va chekka hisoblash texnologiyalarini joriy etish orqali sanoat
korxonalarida raqamli muhitni mustahkamlash zarur.

Kadrlar salohiyatini oshirish va ragamli kompetensiyalarni rivojlantirish - muhandislar,
texnologlar va boshqaruv xodimlari uchun sun’iy intellekt, ma’lumotlar tahlili va raqamli
boshqaruv bo‘yicha doimiy malaka oshirish dasturlarini joriy etish tavsiya etiladi.

Big Data va sun’iy intellekt asosida qaror qabul qilishni kengaytirish - 1shlab chiqarish
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samaradorligini oshirish, prediktiv texnik xizmat ko‘rsatish va energiya tejamkorligini
ta’minlash maqgsadida ma’lumotlarga asoslangan boshqaruv tizimlarini rivojlantirish lozim.

Axborot xavfsizligini ta’minlash va kiberxavflarni kamaytirish - ragamli tizimlarning
keng joriy etilishi sharoitida kiberxavfsizlik strategiyasini ishlab chiqish, sanoat axborot
tizimlarini himoyalashga alohida e’tibor qaratish muhim.

Davlat va xususiy sektor hamkorligini kuchaytirish - raqamli texnologiyalarni joriy
etishda davlat tomonidan soliq imtiyozlari, grantlar va subsidiyalar taqdim etish, innovatsion
startaplar va sanoat korxonalari o‘rtasidagi hamkorlikni rivojlantirish magsadga muvofiq.
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