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4

Korporativ boshqaruv tamogillarinijor;y etishniné: ilg'or xorij tajribasi va l A
LY

uni O'zbekistonda qo'llash istiqbollari

KIRISH

Bugungi kunda dunyoda ragobat tobora keskin tus olmoqda. To'rtinchi sanoat
ingilobi davrida ragobatbardosh bo'lish fagat zamonaviy ilm-fan va innovatsiya
yutuglarini keng joriy etish bilan bog'ligligi alohida to’xtalib o'tilmoqda.

O'zbekiston Respublikasi Prezidenti Shavkat Mirziyoevning davlat rahbari sifa-
tida asosiy siyosiy platformasi va bosh magsadi O‘zbekistonni rivojlangan mamlakat-
ga aylantirish va bunga jadal islohotlar, ilm-maTifat va innovatsiya bilan erishish —
Yangi O'zbekistonning 0z oldiga qo’ygan muhim qadami ekanligidan dalolat beradi.
Bu esa O’zbekistonning mavqeini ko'tarish, milliy magsadlarimizni ilgari surishning
eng muhim omilidir.

Mamlakatimiz iqtisodiyot tarmoglari va ijtimoiy sohani jadal rivojlantirish,
istigbolda ilm-fanni muntazam isloh gilib borishning ustuvor yo'nalishlarini belgi-
lash, zamonaviy bilimga ega va mustagqil fikrlaydigan yuqori malakali kadrlar tayyor-
lash, ilmiy infratuzilmani modernizatsiya gilish ishlarini sifat jihatidan yangi bosqich-
ga ko'tarish magsadida davlatimiz rahbarining “Ilm-fanni 2030-yilgacha rivojlanti-
rish konsepsiyasini tasdiglash to'grisida"gi Farmonida ham o'z aksini topdi.

Barchamizga ma'lumki, bugungi kunda igtisodiy hamda ijtimoiy rivojlanish
ko'rsatkichlari yuqori bo‘lgan dunyo mamlakatlari 0z vaqtida mamlakat yoshlarining
ta'lim-tarbiyasi hamda ilm-fan rivojiga davlat byudjetidan yalpi ichki mahsulotga
nisbatan yuqori darajadagi mablag larni ajratgan. O “zbekistonda ham so'nggi yillarda
Davlat byudjetining 60 foizdan ortiq mablag'lari aynan ijtimoiy sohalar rivojiga
yo'naltirilmoqda. Jumladan, ta'lim tizimiga ajratilayotgan mablag‘larning yurtimiz
yalpi ichki mahsulotidagi ulishi ortib bormoqda.

Bu borada bugungi kunda korporativ boshqaruvni innovatsion rivojlantirish-
ning yangi modellari va mexanizmlari, bank tizimi faoliyatini tartibga solish mexa-
nizmini takomillashtirish, O'zbekiston Respublikasining eksport va import tizimini
rivojlantirishning asosiy yo'nalishlari hamda sanoat korxonalarida innovatsion-inves-
titsion faoliyatni boshqarish yo'nalishlari kabi muhim masalalarda ilmiy-tadqiqotlar
olib borishning muhimligini ta'kidlash lozim.

“Korporativ boshqaruv tamoyillarini joriy etishning ilg‘or xorij tajribasi va uni
O'zbekistonda qo'Tlash istigbollari” mavzusidagi xalqaro ilmiy-amaliy konferensiyasi ma-
qollari to'plami ham yuqoridagi dolzarb mavzulardagi tahlillarni 0z ichiga olgan bo'lib,
bunda professor-oqituvchilar, ilmiy tadgiqot ishlarini olib borayotgan izlanuvchi va tad-
giqotchilar, magistrantlar, mazkur soha mutaxassislarining ilmiy ishlari bayon etilgan.

Ushbu ilmiy-amaliy konferensiyaning asosiy magsadi — bank-moliya sohasini
innovatsion yondashuvlar asosida rivojlantirish, O'zbekiston Respublikasining eks-
port va import tizimini rivojlantirishning asosiy yonalishlari hamda sanoat korxo-
nalarida innovatsion-investitsion faoliyatni boshqarish yo'nalishlari bo'yicha ilmiy
taklif va amaliy tavsiyalarni ishlab chigishdan iborat.

12
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OPPORTUNITIES TO ENSURE BANK LIQUIDITY
DURING THE PANDEMIC
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Abstract. This article is devoted to consideration of the theoretical approach to the liquidity
of commercial banks, studying current issues of managing the liquidity, as well as the measures
undertaken to ensure adequate liquidity level at commercial banks. In addition, the article contains
proposals and recommendations developed to ensure liquidity of commercial banks.

Key words: liquidity, liquidity management, liquidity risk, commercial banks, banking
system.

Theoretical approach of the banking system to the liquidity. According
to the international banking practice, ensuring liquidity of the banking system
is considered an essential factor in the development of the national economy.
Reduction of the liquidity of commercial banks causes overdue payments made
between economic entities, which makes a negative impact on the economic cycle.
Currently at the time of pandemic, which has spread around the world, the entire
world is being affected by the global economic crisis. In particular, if the banking
system is under the impact of this global crisis, the normal performance of other
sector will be even more complicated.

Herewith ensuringliquidity ofthe banking systemis an urgentissue. In particular,
such factors as mismatch between the assets, liabilities and interest rates of banks in
Uzbekistan, the lack of long-term resources in banks, as well as poor performance of
the deposit multiplier can negatively affect the liquidity of the banking system.

It is well-known from banking practice that trust of the population in the
banking system is considered the most important capital for commercial banks.
This can be achieved by fulfillment of the banks” obligations to customers in due
time. It is known from history, that if the financial condition of commercial banks
deteriorates and they challenge some liquidity problems, it can make a negative
impact on the economy of the whole country. Therefore, ensuring liquidity of
commercial banks has always been a significant issue in all countries throughout
the world.

Liquidity is a generalized indicator for a bank’s reliability. If banks are able to
execute their obligations to customers in due time and without any losses, this bank
is considered liquid.
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Increase of the liquidity risk in the bank weakens the solvency and reduces
confidence in the whole banking system. Therefore, banks will have to pay particular
attention to liquidity and constantly manage liquidity risk. Banks are obliged to
maintain liquidity even if they lose their income in order not to lose confidence in
themselves.

Issues of managing banking liquidity. With the aim of ensuring the liquidity
of commercial banks, it is required to manage it efficiently. We can distinguish two
focus areas in the management of liquidity status of commercial banks:

o the first way is a policy of constant control over reserves. That is, the bank should not
be allowed to increase non-performing assets;

o the second is the policy of maintaining the same level of reserves, ie. the policy of
reserve requirements in the central bank, the support of banks through the funds deposited
from the attracted deposits.

When scheduling the demand for liquid funds, commercial banks need to keep
the reserve requirements in order to manage the funds, that is, to meet the needs of
customers. Taking this fact into consideration, as a result of implementation of receipts
and expenditures, the funds in the bank’s cash office fluctuate throughout a day.

It is known from banking practice that inadequate level of liquidity results
in the serious shortcomings in banking performance. The occurrence of such a
situation usually results in the loss of deposits in the bank, which causes a decrease
in cash and the sale of liquid securities in the bank’s assets. The bank’s liquidity can
be met through loans from other banks as well. However, other banks offer loans
at high interest rates, which results in the decrease in the income that the bank
receives.

Measures undertaken to ensure the liquidity of the banking system of
Uzbekistan. There are certain conditions in the country that can mitigate the negative
impact on the liquidity of commercial banks. In this regard the basic conditions are
the following:

First, the extension of overdue deposits in banksis considered the positive
impact on the liquidity of banks. That is, the liabilities that banks now have to pay will
remain at the disposal of the bank in the short term. During this period, the liquidity
of commercial banks will not decrease, but by contrast will increase.

Second, starting from April 1, 2020 the Central Bank decided to raise the
average ratio of commercial banks to the amount of reserve requirementss to be
deposited with the Central Bank.

That is, in order to support the liquidity of banks and ensure sustainable
operation of the payment system, the current averaging ratio in the amount of 0.25
was increased to the amount of 0.35, then from July 1, 2020 this ratio was increased
from 0.35 to 0.75, and starting from August 1, 2021 the averaging ratio of the reserve
requirements was increased from 0.75 up to 0.8.
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Herewith 80% of the reserve requirements of commercial banks to be
transferred to the Central Bank may be left in the correspondent accounts of banks.
This, in turn, facilitates support of the liquidity of commercial banks.

In our opinion, based on the analysis of the current state of liquidity in the banking
system, it is advisable for the Central Bank to gradually increase the averaging ratio.

Moreover, the Central Bank intends to raise the rate of the reserve requirements
on deposits in foreign exchange by commercial banks from 14 percent up to 18
percent. In turn, this change in the standards of the reserve requirements for deposits
in foreign exchange will reduce the dollarization level of deposits.

Third, the Central Bank should make reasonable use of the refinancing policy,
which is the main instrument of the monetary policy, and provide refinancing loans
on the basis of direct overdraft lending to correspondent accounts of commercial
banks.

Fourth, the optimal correlation between assets and deposits of commercial
banks of the Republic of Uzbekistan has been developed.

According to statistical data obtained from the Central Bank of the Republic of
Uzbekistan, the assets of commercial banks of the republic will exceed 396.1 trillion
UZS as of July 1, 2021. This is 1.2 times more than the total amount of attracted
deposits and loans of banks'.

Fifth, adequacy of the capital base of commercial banks of the Republic of
Uzbekistan. As of July 1, 2021the capital adequacy ratio of commercial banks of the
country has constituted 17.7 percent of the regulatory capital and 15.4 percent of
the capital of the first tier”. It is known that according to the International Bank for
Reconstruction and Development, if the capital adequacy ratio in a commercial bank is
less than 13 percent in practice, then the bank’s balance sheet is considered non-liquid.

Sixth, starting from 2021, the price of gold in the world market will account for
approximately 1800 USD per troy ounce against the background of rising prices for
oil and financial assets due to the resumption of economic activity in many countries
and the acceleration of inflation in the majority of countries.

The rise in the price of gold, in turn, has caused an increase in the Central Bank’s
payments to producers of precious metals. In particular, in the first half of 2021, the
Central Bank has provided the amount totalling 30.7 trillion UZS to producers.

This additional liquidity, generated by the Central Bank through the purchase
of precious metals, is being sterilized through interventions in the domestic foreign
exchange market.

Proposals and recommendations to ensure liquidity of the banking
system. Under conditions of the pandemic, it is recommended to raise the liquidity
of commercial banks on the basis of the following proposals and recommendations:

Uhttps://cbu.uz/oz/statistics/bankstats/ 541716/ (Central Bank of the Republic of Uzbekistan)
* https://cbuuz/oz/statistics /bankstats/ 541733/ (Central Bank of the Republic of Uzbekistan)
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1.1tis required to enhance the role of the Central Bank in regulating the liquidity
of the banking system of Uzbekistan through open market operations by increasing
the share of investments of commercial banks in securities in the volume of bank
assets and diversifying the investment portfolio.

Pursuing this aim, firstly, it is necessary to raise the volume of the government
and central bank bonds, which are highly liquid securities, and secondly, the number
of objects of open market operations of the Central Bank.

In the first 6 months of 2021 there was a significant increase in activity in the
primary market of government securities, and the Ministry of Finance and the
Central Bank announced a quarterly schedule for the issuance of bonds and created
additional convenience for commercial banks in liquidity management.

In addition, the impact of the government securities issued by the Ministry of
Finance on total liquidity has promoted liquidity increase through the redemption of
previously issued bonds.

Moreover, during this period, the Central Bank used instruments to regulate the
liquidity of the banking system and interest rates in the money market by raising the
volume of short-term monetary policy operations.

2. In order to prevent the growth rate of capital of commercial banks of the
country from lagging behind the growth rate of the GDP, the Central Bank of the
Republic of Uzbekistan should set an annual standard indicator relative to the growth
rate of overall capital of commercial banks. This indicator should be set based on the
annual growth rate of the country’s gross domestic product. For example, in 2020
the GDP growth is projected at 5.1%’. Therefore, the annual rate of growth of the
regulatory capital of commercial banks of the Republic of Uzbekistan should not be
less than 5.1%.

If the growth rate of the total capital of the country’s commercial banks is
lower than the real GDP growth rate, this will ultimately result in the decrease in the
solvency of the country’s banking system. It is known that for the country’s banking
system to be solvent, the share of total capital of commercial banks in GDP should
not be less than 6 percent. To achieve this target, the growth rate of the total capital of
commercial banks must be equal to or higher than the GDP growth rate.

3. The pandemic is making a serious negative impact on the liquidity of
commercial banks and under these severe conditions with the aim of ensuring the
liquidity of commercial banks in developed countries it is recommended to use such
instruments as increase of the capitalization level of banks, as well as providing them
with centralized lending. Currently, in order to ensure the liquidity of commercial
banks of the country, it is reccommended to widely introduce the practice of issuing
subordinate loans to commercial banks.

* https:/ /www.mfuz/media/file/state-budget/2021/fuk_uchun/Budjet_21_uz.pdf
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TIJORAT BANKLARI RIVOJLANISHINING
BUGUNGI KUNDAGI AHAMIYATTI
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“Jahon igtisodiyoti” kafedrasi dotsenti, TDIU

Annotatsiya. ushbu maqolada  O'zbekistondagi ~ tijorat  banklari  rivojlanishi
istigbollarining aholi turmush sharoitiga tasiri va shu bilan bir qatorda ushbu banklarning
xalgaro moliya institutlari bilan integratsiyasini yanada rivojlantirish bo'yicha ilmiy taklif va
tavsifalar beriilgan.

Kalit so’zlar: moliyaviy-igtisodiy barqarorlik, kredit, moliyaviy inqiroz, moliya bozori,
kapital, depozit, investitsion faoliyat, tijorat banklari.

Annotation. This article presents the impact of the prospects for the development of
commercial banks in Uzbekistan on the living conditions of the population, as well as suggestions
and comments on further development of the integration of these banks with international
Sfinancial institutions.

Keywords: financial and economic stability, credit, financial crisis, financial market,
capital, deposits, investment activity, commercial banks.

Annomauus. B cmamve npedcmasiero sAusiHue nepenexmus paseumiis KOMMEPHecKUx
0arK08 8 Y30eKuCmane Ha ycAOBUS HU3HU HACEACHUS, 4 IMAKoKe NPEONOINCCHUS U KOMMEHMApULL
10 daAvHeliuieMy passumuio UHMezpayui IMUX OAHK08 ¢ MENOYHAPOOHbIMI PUHAHCOBLIMU
UHCHUMYMAMIL.

Karouesvte ca08a: Punancoso-akoHomuueckas cmaburbHocnv, kpedum, GuHancosviil
KPUUC, PUHAHCOBDILL PLIHOK, KANUMAA, 0eno3umbvl, UHBCCHULUOHHAS OesSMeAbHOCY,
KommepHeckuie OanKiL,

Kirish. Bugungi kunda bank tizimi respublikamiz iqtisodiyotining eng tez
rivojlanayotgan segmentlaridan biri bo’lib, sohadagi aktivlar, kapital darajasi, kredit
qo'yilmalari va investitsion amaliyotlar hajmi kabi asosiy ko'rsatkichlarining o'sish
suratlari buni yaqqol tasdiglamoqda.

Mamlakatimizda bank-moliya tizimini mustahkamlash va sifat jihatidan
yaxshilashga, shuningdek, tijorat banklarining iqtisodiyotni harakatlantiruvchi kuchi
sifatida namoyon bo'lishi hamda ularning yirik investitsiya institutlariga aylanishiga
alohida e'tibor berilmoqda. Chunki mamlakatimizning moliyaviy-iqtisodiy
barqarorligi ko'p jihatdan bank-moliya tizimining samarali faoliyatiga bog liq.

O'zbekiston bank tizimida olib borilayotgan izchil va magsadli islohotlar uning
nafagat jahon moliyaviy inqirozining salbiy tasiri va ogibatlaridan ishonchli tarzda
himoyalanishiga, balki banklar faoliyatida muhim va sifat o‘zgarishlarga erishish,
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igtisodiyotning real sektorini kreditlash hajmini kengaytirish hamda bank va moliya
xizmatlarini ko'rsatish darajasini tubdan yaxshilash imkonini berdi.

Mamlakatimiz bank tizimining barqaror va ishonchli faoliyat yuritishi,
uning jahon moliya bozoridagi nufuzi ortib borishi, shuningdek mamlakatimizni
modernizatsiya qilish yo'lidagi dadil qadamlarimiz dunyo jamoatchiligi, shuningdek,
gator nufuzli xalgaro moliya tashkilotlari tomonidan e'tirof etilmoqda.

Tijorat banklarini yanada isloh gilish yo'lida kreditlar ommabopligi va jahon
reytingida O‘zbekistonning mavqeyini oshirish maqsadida 2019-2020-yillarda 4 ta
gonun va Ozbekiston Respublikasi Prezidentining 2 ta qarori qabul gilindi[ 1].

Tadgiqot metodologiyasi. Banklarning kapitallashuv darajasini oshirish
bo’yicha amalga oshirilgan ishlar diqqatga sazovordir, albatta. Agar raqamlarga
murojat gilsak, so'nggi 6 yil ichida bank tizimining umumiy kapitali 4,4 barobardan
ziyodroqqa o'sdi. 2013-yilning o'zida tijorat banklari umumiy kapitali 25 foizga
ko'paydi. Bu davrda bank ustav kapitalini oshirish maqsadida 534,5 mlrd. so'mlik
bank aksiyalari investorlar o'rtasida joylashtirildi.

Ta'kidlash joizki, respublikamizda yirik banklarning kapitallashuv darajasini
oshirish ko'pgina xorij mamlakatlari amaliyoti bo’yicha asosan banklarning likvidlik
ko'rsatkichini saqlab turishga emas, balki banklarning investitsiyaviy faolligini
kuchaytirishga, iqtisodiyotdagi tarkibiy ozgarishlarning ustuvor yo'nalishlarini qayta
tiklash va kengaytirish, ishlab chigarishni modernizatsiya gilish, texnik va texnologik
yangilashga qaratilgan kreditlash hajmini oshirish qaratildi.

Banklarning kapital yetarliligi darajasiga kelsak, bu korsatkich ham bir necha
yildirki, 24,3 foizni tashkil etib, umum qabul gilingan xalqaro standart (8 foiz)dan
uch barobar ziyoddir. Bank tizimi likvidliligi esa 65 foizdan ziyodga etdi («yuqori»
indikator bahosi — 30 foiz). Bank tizimining «xavfsizlik yostig'i (zaxirasi)> oxirgi
4 yilda gariyb 3 barobarga o'sdi va 2 mlrd. AQSh dollaridan ortigni, shuningdek,
aktivlar migdori ularning jami majburiyatlaridan 1,6 barobardan ziyodrogni tashkil
etmoqda. Bugungi kunda tijorat banklari tomonidan taklif etilayotgan omonat
turlari 250 dan oshdiTijorat banklaridagi jami depozitlar hajmi oxirgi 6 yilda — 6,7
barobarga oshdi va 2014-yil 1-yanvar holatiga o‘tgan yilning shu davriga nisbatan
30,2 foizga oshib, ularning hajmi 26 trln. so‘'mga etdi [3].

Deporzitlar bilan bir qatorda, banklar gimmatli qog'ozlarni muomalaga
chigarish yo'li bilan bo'sh pul mablag’larini faol jalb gilmoqda. Joriy vyil
l-yanvar holatiga banklarning muomaladagi uzoq muddatli obligatsiyalari miqdori
330 mlrd. so'mni, depozit va jamg‘arma sertifikatlari 592 mlrd. so'mni tashkil
etmoqda.

So'nggi vyillarda  yurtboshimiz ~rahnamoligida ~mamlakatimizda aholi
faravonligini oshirish va turmush darajasini yanada yaxshilash, xususan, qishloq
aholi punktlari giyofasini tubdan o‘zgartirish, namunaviy loyihalar asosida yangi
uy-joylar qurish, gishloq infratuzilmasini rivojlantirish bo‘yicha olib borilayotgan
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keng qamrovli islohotlarni ro’yobga chiqarishda tijorat banklarining faol ishtiroki
taminlanmoqda.

Xususan, oxirgi 5 yil davomida respublikamizning 159 ta gishloq tumanida
namunaviy loyihalar asosida 900 dan ortiq yangi uy-joy massivlari barpo etildi,
umumiy maydoni 4 million 500 ming kvadrat metr bo‘lgan 33 ming 500 dan ziyod
yakka tartibdagi uy-joy foydalanishga topshirildi [3].

Tadqiqot natijalari. Hozirgi kunda izchillik bilan amalga oshirilayotgan
choralarjahon moliyaviy ingirozi davridaham mamlakatimiz bank-moliya tizimining
yanada barqaror bo'lishi, banklarning investitsion faoliyatini kuchaytirish va shuning
hisobidan izchil iqtisodiy o'sishni taminlash, xalqimizning turmush darajasi va
faravonligini yanada oshirishga mustahkam zamin yaratadi.

Mamlakatimizning ijtimoiy-igtisodiy rivojlantirishdagi yutuglar O‘zbekiston
tanlagan rivojlanish modeli to’g riligini, respublika iqtisodiyoti barqarorligi va uning
bank-moliya tizimi ishonchliligini yana bir bor tasdigladi.

Respublikamiz moliya-bank tizimini yanada isloh gilish va jahon andozalari
darajasiga ko'tarish, jahon tajribasidan kelib chiqgan holda bank-moliya tizimi
barqarorligini taminlash, xalqaro standartlar talablari asosida banklarning likvidli-
ligi va moliyaviy bargarorligini oshirish, tijorat banklarining investitsiyaviy faolligini
kuchaytirish, investitsiya loyihalarini moliyalashtirishda kredit tashkilotlari ishtiro-
kini yanada kengaytirish, zamonaviy bozor va moliya infratuzilmasini rivojlantirish,
shuningdek, banklar va boshqa moliya-kredit tashkilotlari tomonidan ko'rsatilayot-
gan xizmatlar ko'lamini kengaytirish va sifatini oshirish hamda zamon talablari va
xalqaro normalarga muvofiq holda moliya-bank faoliyatining me’yoriy-huquqiy ba-
zasini yanada takomillashtirish uchun imkon yaratadi.

Moliyaviy sektorni izchil isloh qilish davomida qator chora-tadbirlar amalga
oshirildi va natijada ilg'or bank biznesini yuritish hamda ushbu sektorda raqobat
mubhitini kuchaytirish uchun zarur huquqiy shart-sharoitlar yaratildi. Xususan,
xalqaro standartlarga muvofiq keladigan va moliyaviy sohaga xorijiy investitsiyalar
kiritish uchun jozibador huquqiy mubhitni yaratuvchi O‘zbekiston Respublikasining
“O'zbekiston Respublikasining Markaziy banki to'g'risida’gi, “Banklar va bank
faoliyati to'grisida”gi, “Valyutani tartibga solish to'grisidagi hamda “To'lovlar va
to'lov tizimlari to'grisida"gi yangilangan qonunlari qabul gilindi.

Shu bilan birga, bank sohasidagi hozirgi holat tahlili bank sektorida davlatning
yuqori darajadagi aralashuvi, davlat ishtirokidagi banklarda menejment va
tavakkalchiliklarni boshqarish sifatining yetarli emasligi, iqtisodiyotda muoliyaviy
vositachilikning past darajasi kabi bank sektorini igtisodiy yangilanishlar va jamiyat
ehtiyojlariga mos ravishda rivojlantirishga to'sqinlik qilayotgan qator tizimli
muammolar mavjudligini ko'rsatmoqda[4].

Tahlillar. Bank tizimi samaradorligini oshirish tadbirkorlik subyektlari va
aholining arzon va sifatli moliyaviy xizmatlarga oshib borayotgan ehtiyojlarini
taminlash uchun igtisodiy rivojlanishning eng muhim omili hisoblanadi.
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Shu munosabat bilan, Strategiya doirasida quyidagi chora-tadbirlarni amalga
oshirish ko‘zda tutilmoqda:

1) ilg'or xalqaro tajriba va texnologiyalarni jalb etish hisobiga bank xizmatlari
ko'lamini kengaytirish va sifatini oshirish;

2) korporativ boshgaruvning ilg'or standartlari va tajribasini joriy etish orqali
banklarda boshqaruvni takomillashtirish, bank boshqaruvi organlari hisobdorligi
va faoliyatining shaffofligini hamda ular tomonidan ma’lumotlarni yetarli darajada
oshkor etilishini taminlash;

3) banklar faoliyatini tijoratlashtirishni oshirish, bank tizimining moliyaviy
barqarorligini taminlash, shuningdek, pul-kredit siyosati instrumentlarining
samaradorligini oshirish uchun subsidiyalangan kredit berishdan voz kechish;

4) tijorat banklarining jamgarmalarni investitsiyalarga safarbar qilish
hamda ularni moliyaviy va iqgtisodiy nuqtai nazardan eng samarali sohalarni
moliyalashtirishga yo'naltirishni taminlovchi moliyaviy vositachi sifatidagi rolini
oshirish;

S) strategik xorijiy investorlarni jalb etish va moliya tizimining xalqaro moliya
bozorlariga bosqichma-bosqich integratsiyalashuvini taminlash uchun zarur shart-
sharoitlarni yaratish magsadida bank faoliyatini izchil liberallashtirish va uni eng
yaxshi xalqaro amaliyot bilan uyg‘unlashtirish;

6) nobank kredit tashkilotlarini, shu jumladan ushbu segmentda raqobatni
rivojlantirish, prudensial tartibga solishning tegishli normalarini rivojlantirish orqali,
shuningdek, moliyaviy xizmatlardan foydalanish imkoniyatlarini yengillashtirish
hisobiga rivojlantirish uchun qulay shart-sharoitlar yaratish.

Igtisodiy faoliyatning asosiy o'rinlaridan birini egallar ekan, bank tizimining
rivojlanish va samaradorlik darajasi ko'rsatkichlari, qoida tarigasida, turli xalqaro
reytinglarga kiritiladi va ularning asosiylaridan biri Jahon bankining “Biznes yuritish”
reytingi hisoblanadi.

Kreditlar ommabopligi va mazkur reytingda O‘zbekistonning mavgeyini
oshirish magsadida 2019-2020-yillarda 4 ta qonun va O“zbekiston Respublikasi
Prezidentining 2 ta garori qabul qilindi. Ularga muvofig:

I1-jadval
2020-2025-yillarga mo‘ljallangan O‘zbekiston Respublikasining
bank tizimini isloh gilish strategiyasini amalga oshirish

bo‘yicha magsadli ko‘rsatkichlar 5]

Joriy MAQSAD:
Ne KO‘RSATKICHLAR NOMLANISHI holati | 2021-y |2023-y| 2025
(foiz) | (foiz) | (foiz) | (foiz)

Xususiy (davlat ulushi ishtirok etmagan) banklar
1. [aktivlarining bank sektori aktivlari umumiy 15 17-20 | 3540 60
hajmidagi ulushi
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Joriy MAQSAD:
Ne KO‘RSATKICHLAR NOMLANISHI holati | 2021 -y 12023-y| 2025
(foiz) | (foiz) | (foiz) | (foiz)

Banklarning xususiy sektor oldidagi
2. | majburiyatlarining majburiyatlar umumiy 28 30-40 60 70
hajmidagi ulushi

Yetarli tajriba, bilim va obro'ga ega strategik xorijiy
3. - . - - 3 3
investorlarni jalb etish
4. | Depozitlarning banklar majburiyatlariga nisbati 41 41-45 | 45-50 | 50-60

Nobank kredit tashkilotlari aktivlarining kredit

> tashkilotlari aktivlari umumiy hajmidagi ulushi 0,35 1 05071 I-15 4

6. X01.rijiy Yalyutadagi rr?ajbu.riy.atlar.ning - 58 5055 | 4550 | 4045
majburiyatlar umumiy hajmidagi ulushi

7. | Bank aktivlarining YIMga nisbati 53 53-54 | 54-55 55

8. | Bank depozitlarining YIMga nisbati 18 | 19-21 |22-24 225 7_

> kreditorlarning huquqiy himoyasini kuchaytirish uchun garov mulkiga qo'yilgan
talablar xalqaro amaliyotga muvofiglashtirildi;

> garov reyestriga yozuv kiritilgan sana undiruv navbatini va kreditorning boshqa
kreditorlar va uchinchi shaxslarga nisbatan ustuvor huquqini aniglash uchun asos
hisoblanadi;

> undiruvni mol-mulkka (mulkiy huquqqa) qaratishning yagona tartibi belgilandi;

> garovni belgilash va undiruvni unga qaratish tartib-taomillari soddalashtirildi;

> qarzdorva kreditorga bankrotlik to'g'risidagi ishni ko'rib chigishning har qanday
bosqichida kelishuv bitimi tuzish huquqi berildi;

> birturdagi kreditorlar tushunchasi kiritildi.

Xulosa va takliflar. Xulosa o'rnida shuni aytish mumkinki, tijorat banklarining
investitsiya faoliyatini yanada kengaytirish, ishlab chiqarishni modernizatsiya qilish,
shuningdek mamlakatimiz iqtisodiyotiga ichki va tashqi investitsiyalarni jalb etishda
respublikakmizda shakllanib borayotgan qimmatli qog'ozlar bozori salohiyatidan
keng foydalanish, borasida quyidagilarni amalga oshirish magsadga muvofiq deb
hisoblaymiz:

- tijorat banklari umumiy kapitali hajmini yanada oshirish bo’yicha tegishli
choralarni ko'rish va borada o‘rnatilgan parametrlarni bajarish;

- tijorat banklari aktivlarini, shu jumladan kredit portfellarining yanada o'sishini
va sifatini yaxshilashni taminlash magsadida bank tavakkalchiliklarini baholash va
boshgqarishda chuqur omilli tahlilni amalga oshirishning aniq mexanizmlarini joriy

qilish;
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— banklarda investitsiya loyihalarini ekspertiza gilish sifatini, shu jumladan,
ekspertiza jarayonlarining shaffofligini oshirish va unda barcha potensial omillar va
xatarlarni inobatga olish borasida ta'sirchan chora-tadbirlarni amalga oshirish.

— banklarninguzoq muddatli resurslarini ko'paytirish borasida bank depozitlari,
deporit sertifikatlari va korporativ obligatsiyalarining yangi turlarini joriy etish va
amaldagi turlarini ularning muddatlari, summasi, valyuta turlari va to‘lash usullari
bo‘yicha yanada takomillashtirish;

— progressiv fond dastaklarini, shu jumladan kommulyativ aksiyalar, konvertat-
siyalanadigan obligatsiyalar, ipoteka sertifikatlari, hosilaviy va garov gimmatli
qog ozlarni emissiya gilish va muomalaga chiqarish ko'lamini kengaytirish;

— aktivlar sekyuritizatsiyasini tartibga soluvchi huqugiy bazani takomil-
lashtirish, bunda “moliyaviy pufaklar” paydo bo'lishining oldini olish maqsadida
ushbu faoliyat ustidan prudentsial nazoratni kuchaytirish, sekyuritizatsiya-
lanayotgan aktivlar shaftofligini oshirish hamda ularning ta'minlanganlik darajasiga
e’tibor berish;

— potensial investorlar uchun axborot shafofligi darajasini oshirish magsadida
tijorat banklari va shakllanib borayotgan fond bozorlaridagi boshqa emitentlarining
ish yuritish amaliyotiga xalqaro standartlarni kompleks ravishda joriy etish;

— tijorat banklari gimmatli qogozlari ikkilamchi bozorini faollashtirish,
subordinar garzning hajmlarini kengaytirish;

— shakllanib borayogan qimmatli qog‘ozlarbozorlarining investitsion-moliyaviy
infratuzilmasini rivojlantirish magsadida emission va anderrayting sindikatlar,
reyting va kollektorlik agentliklar, birgalikdagi investitsiyalash institutlarini tashkil
etishda banklar ishtirokini yanada faollashtirish;

— garov obyekti hisoblangan qimmatli qog‘ozlar ro‘yxatini kengaytirish va bu
ro‘yxatni muntazam €’lon qilib borish;

— chagirib olinmaydigan depozit sertifikatlari muomalasini yo'lga qo‘yishni
tashkillashtirish, uning huqugiy asoslarini mustahkamlash[ 6].

Shu bilan bir qatorda, moliyaviy xizmatlarning ommabopligini oshirish,
banklarning hududlarga kirib borishini kengaytirish va barcha aholi punktlarida bir
xil turdagi xizmatlar ko'rsatilishini taminlash bo‘yicha qo‘shimcha choralar ko'rilishi
lozim.

Quyidagilar O‘zbekiston Respublikasining bank tizimini isloh gilishning
ustuvor yo'nalishlari hisoblanadi:

— moliya bozorida teng raqobat sharoitlarini yaratish, faqatgina bozor talablari
asosida kreditlash, banklarning davlat resurslariga qaramligini kamaytirish, bank
xizmatlarini modernizatsiya qilish, samarali infratuzilma yaratish va banklar
faoliyatini avtomatlashtirish, shuningdek, banklarning asosiy faoliyat turi bilan
bog'liq bo'lmagan funksiyalarini bosgichma-bosqich bekor qilish orqgali bank

tizimining samaradorligini oshirish;
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— kredit portfeli sifati va tavakkalchiliklarni boshqarish sifatini yaxshilash,
kreditlash hajmlari o'sishining mo‘tadil darajasiga amal gilish, muvozanatlashgan
makroiqtisodiy siyosat yuritish, korporativ boshgaruvni takomillashtirish va xalqaro
miqyosda amaliy tajribaga ega menejyerlarni jalb etish, moliyaviy tavakkalchiliklarni
baholash uchun texnologik yechimlarni tatbiq etish orqali bank tizimining moliyaviy
barqarorligini taminlash;

— davlat ulushi mavjud tijorat banklarini kompleks transformatsiya gilish,
bank ishining zamonaviy standartlarini, axborot texnologiyalarini va dasturiy
mahsulotlarni joriy etish, banklardagi davlat aksiyalari paketini zarur tajriba va
bilimga ega investorlarga tanlov savdolari asosida sotish, shuningdek, davlat ulushi
mavjud bo'lgan tijorat banklari va korxonalarni bir vaqtning o'zida isloh qilish orqali
bank sektorida davlatning ulushini kamaytirish;

— yetarli darajada xizmat ko'rsatilmayotgan va zaif qatlamlarda davlat ishtirokini
ko'paytirish va manzilli chora-tadbirlarni amalga oshirish, aholi va kichik biznes
uchun masofaviy xizmatlarni keng joriy gilish, kamxarj xizmat ko'rsatish nugqtalari
tarmog ‘ini rivojlantirish, shuningdek, respublikaning yagona moliya tizimidagi ozaro
to'ldiruvchi gism sifatida nobank kredit tashkilotlarining shakllanishi va rivojlanishi
uchun qulay shart-sharoitlar yaratish orqali moliyaviy xizmatlar ommabopligini va
sifatini oshirish.

Fikrimizcha, kelgusi yillarda tijorat banklarining rivojlanishi keng tarmogqli
bo'lishi bilan bir qatorda, xorijiy investitsion faoliyatlar bilan ham alogalarni keng
gamrovli qilgan holda aholimizning turmush sharoitini yanada yaxshilash va
davlatimiz iqtisodiyotini yanada barqaror gilishda xizmat giladi.

Foydalanilgan adabiyotlar ro’yxati:

1. O'zbekiston Respublikasi Prezidentining tijorat banklarini isloh qilishga oid qaror va farmonlari.

2. https://lex.uz/ru/docs/-4811023S sayti.

3. https://uba.uz/uz/press_center/publications/3052/38251/ sayti.

4. O’zbekiston banklari Assotsiatsiyasi Bosh direktori S.P. Abdullayevning «Bank-moliya
sohasining barqaror rivojlanishi O'zbekiston igtisodiy siyosatining muhim ustuvorligi - sifatida>
mavzusidagi respublika ilmiy-amaliy konferensiyasidagi ma'ruzasidan.

S. Qonun hujjatlari ma’lumotlari milliy bazasi, 13.05.2020-y, 06/20/ 5992/0581-son.

6. hitps://arxivuz/ru/documents/ sayti.
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KOPXOHA MOAUABUN BAPKAPOPAUTVHU BOIIKAPUIII:
3APYPAUTU, MOXUSATU BA KPEATUB EHAAIILYB
BABUOAAAPU

A.A. Kuauues,
“Bank umu sa unsecmuyusrap”
kadedpacu mycmaxua madxukomuucu, TAY

Annomayus. Maxorada Y30exucmon PecnybruxacudausmucoouémuumzapKutAausysuy
60 MOOEPHUSAUUSCUHUHZ KO3UP2U OOCKUHUOA KOPXOHA MOAUSBULL OAPKApOpAUUHY bOWKAPULLL
3apypau2l, MONUSMU 84 OMUAAAPY, MAKCAOU, BA3UPAAAPY, 84 MYAMMOAAPU MAOKUK
amurzan. Mamaakam urcmumouii-ukmucoouii pusoNcAGHULL UCMUKO0AAAPUOA KOPXOHA
MoAuseuil bapkapopueuny bowkapuw camapaiu madoupaapuea Kpeamus EHOAULYHUHS
YCMYHAUKAGPU XAMOA J3U2a XOC XYCYCUSMAPL UAMUTL ACOCAAD OepuA2aH.

Tasauy uboparap. Kopxona, Morussuii bapapopauk, kpeamug éndautys, 0auk,
Camapai Gaorusm.

JKaxoH MKTHCOAMETHAL OYTyHIT KyHAQ KeCKHH PAKOOAT MyXHTH, HHHOBAIJUOH
TAPAKKUET, MOAHMSBHI TEXHOAOTHSAAAP KYAAAHUINHM AOMPACHHHUHT KeHrainb 6op1/1m1/1
HATIDKACHAQ KOPXOHA MOAMSIBHII OApKAPOPAMTHHHM OOMIKAPHII TH3MMUHUHT
IAKAAQHHIIN BA CAMAPAAN PAOAMATHHH TABMUHAQLI 03ACHAAH MAMUIT TAAKHKOTAAP
aMaAra  ONIMPHAMOKAL. Kopxona MoamsiBuil  GapKapopAuruHu — GouKapuin
TU3UMHUHUHI HIAKAAQHUIIN Ba CaMaPa[\I/I (l)aOAI/IHTI/IHI/I TAbMHWHAQII MacaAaAapI/I
KOPIIOPATHB MOAWSI, MOAHSIBUI MEHEKMEHTHH CaMapaAd OOIIKApHII ycAyOHéTn
Ba AMAAMETH HYKTaH HA3APHAAH KAM TAAKUK KHMAHHIAH MaB3yAAp KATOPUTa KHPAAU.
Kopxona MOAMSIBUIT OApKAPOPAUTHHK OOLIKAPHII TUSHMHHHHI IIAKAAQHWIIA BA
camapaAr GaOAMATHHH TABMUHAQALI MACAAAAAPH SIIUPUH UKTHCOAMETHHHT OAAMHH
OAMIIl, KOPXOHAHUHI MHBECTHI[MOH 5KO3MOAAOPAMIMHN OIMPHINTa XU3MAT KHAAAH.
By aca, ¥3 HaBOATHAQ, XaAKAPO MHKECAQ, MYHTA3aM PABHUIIAAQ KOPXOHA MOAHMSIBHIL
GapKapOPAMTHHH OOIKAPHUIIT TH3MMUHUHT IIAKAAQHHUIIH BA CAMAPAAN PAOAHSTHHH
TABMHHAALL 6OPACHAL HAMUIT TAAKHKOTAQP OAMO OOPHUIIIHI TAKO30 STAAH.

JKaxoH aMaAnéTrAa KOPXOHA MOAHSIBHIL 6APKAPOPAUTHHH OOIIKAPHII TH3H-
MHHHHI IAKAAQHUIIN Ba CAMApaAK QAOAMSTHHH TAbMHHAQAII Oyitnda Oup Karop
TAAKMKOTAAP AMAATa OIIMPHMATAHH XOAAQ YAQPAA PHBOMKAQHTAH MAMAAKATAAPAA
OyAraHH KaOM PHBOXKAQHAETTAH MAMAAKATAAPAA XaM KOPXOHA MOAMSBHUII OapKa-
POPAMTHHH OONIKAPHUIIT TH3UMHHHHT MAKAAQHHIIN BA CAMAPAAN PAOAUSTHHH TAb-
MHHAQIITA AAOXHAA 9BTHOOP KaparuArad. TaAKMKOTAAp KOPXOHAAAPAA SIHIU XU3-
MAT TYPAAPUHHU XKOPHIT ITULI, KOPXOHAAAPAA MOAHSIBHIT OAPKAPOPAUKHH BEHUYP
$OHAAAPH OPKAAM TAKOMHAAAIITHPHII Ba PAKOOATOAPAOII OO30pHU TABMUHAAIITA
XU3MaT KMAMOKAQ.
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ByryHri kyHAQ aMaAra OMMPHAAETTAH TAAKUKOTAAPAL KOPXOHA MOAHSIBHIT OapKa-
POPAMIHHI OOIKAPHII TH3UMHHHHT MAKAAAHHIIN BA CAMAPAAN PAOAUSTHHU TABMHH-
AQur 6yirda yapaéTraH MyaMMOAAPHH §PraHHII XAMAQ YAQPHH XaA OTUIITA KAPATHATAH
FAMHIT TAKAUQAAP BA AMAAMIT TABCUSAAPHIHT MIIAA0 YNKUAMATAHAMIH MA3Kyp FyHa-
AMIIAL 9yKypP HAMUIT TAAKUKOTAQP OAMO OOpPHIIHK TaK030 aTMOKAA. KopxoHasapaa
MHBECTULMOH (AOAMSATHI MOACPHH-3ALUSIAQLL, HHHOBALIMOH TEXHOAOTHSIAAP BA HAFOP
XOPHK TOKPUOAAAPUHH SKOPHUIT STHII OPKAAM KOPXOHA MOAMSIBHIT OapKapOPAHIHHH
OOWIKAPHII THBUMHHUHI MAKAAQHHIIM BA CAMAPAAN PAOAUSTUHI TABMUHAALITA KApa-
THATaH MACAAAAAP TAAKUKOT HIIMHIHT AOA3APOAUTMHI OEATHAATIAHL.

V36exucronpa CYHITH NMAAAPAA KOPXOHA MOAMSIBHI 6apKap0pAl/IFI/IHI/I 6o1mKa-
pHUII TU3MMUHUHT IAKAAQHUIIM BA CAMAPAAM GAOAMATHUHM TADMUHAQII TU3UMMAQ
AMAATa OMMPHUAAETTAH MCAOXOTAAP, XYCYCaH, KOPIIOPATHB MOAMSIBUI MEHEKMEHT
CAMaPAAH YCYAAQPUHH KYAAQII, KOPXOHA MAOAQFAQPHHIHI MAKCAAAH CapPAAHMUIIH
YCTHAQH KOPIIOPATUB HA30PAT YPHATHUII Ba YHH Ky4alTUPHIL, Oy KapaéHHUHT OUHK-
AUTH Ba AP POPANTHHN TABMHHAAII AABAAT CHECATH AAPAKACHAATY MYXHM MACAAQ-
AAQPAAH OMPHUra AMAAHAHL.

ITynaas keAn6 4MKHO, ymiby MacaAQHUHT TAAKHK MAKCAAU — KOPXOHA MOAUSIBHIT
GapKapOPAUTHHH OOIKAPHUII TH3MMUHUHI IIAKAAQHHUIIH Ba CAMAPAAN PAOAHSTUHH
TAbMUHAQIIHUHT 3aMOHABUH TEHACHLMSAAPUHM EPUTHINrA KAPATUATAH HMAMUII-
AMAAMI TAaBCHSIAAPHU MIIAAD umMKuIIAQH ubopar. Bynaa Kyimaarnaapra aaoxuaa
9BTUO0p KapaTuil 3apyp:

« MOAMSIBHIT GApKAPOPAKK I03ACHAAH XO3HPIU 3AMOH HA3APUIl KAPALIAAPH Ba
KOPXOHA MOAMSIBUIT GAPKAPOPAMIUHU OOIIKAPHIITA TH3HMAH EHAAIIYBHH HAMUIT
acocAai;

+ KOPXOHA MOAHMSIBHII OApKAPOPAMTH Ba YHH OOMIKAPUII CAMAPAAOPAHMIUIA
TaBCHP ITYBYM OMHAAAP TABCHPUHHU € PUTHIL;

+ MOAMSBHIT MEHEXKMEHT HA3APHSICH ACOCHAL KOPXOHA MOAMSBHIT OapKapop-
AUTHHH OOIIKAPHII TH3UMHHH TAAKHK S THIIT;

+ KOPXOHA MOAHSIBUI 0APKAP OPAMIUHHI OAX0AAII AMAAAATH YCAY OMET-AQPUHIHT
TAHKMAMH TAXAUAMHHU AQMAATA OUIMPHII;

- KOPXOHA MOAUSBHII OApPKAPOPAMIMHM OAaXOAAUIHMHI MyKAMMAA TH3HMU
YCAYOMETHHH MIIAQD YHKHLI;

+ KOPXOHA MOAMSIBHI 0apKAPOPAUTMHM OOIIKAPUII CAMAPAAH TH3HMHHH
IIAKAAQHTUPHII;

+ KOPXOHA MOAHMSBHII GapKapOpAMTHHH GaxoAall Ba camMapaAr OomKapuira
OHMA 3aMOHABUI EHAANIYBAAPHUHL KOOI TaBCUAAAPHAAH cl)oﬁAaAaHI/Im NYAAAPUHN
€puTHi;

+ KOPXOHAHHHI MOAWSIBHIT OapPKAPOPAMK AAPAKACH BA YHHHI KypPCATKHY-
AAQPUHH 0AX0AAII YCAY OMETHHI TAKOMUAAAIITHPHIIT;

+ KOPXOHA MOAMSIBHIT OApKAPOPAUTHHH OIMPHIITA KAPATHATAH TABCHSAAP
KOMITA@KCHHH MIIAAD YHKHIIL
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Kopxona moaussuii bapxapopaueunu 6owkapuwiea Kpeamus éndauiys IyHAQ
HAMOEH OYAQAMKH, YHAQ Va6exucron PecriybArKacH pHBOKAQHHII HCTHKOOAAAPHHH
XMCOOra OATAHXOAAA MKTHCOAMET MOACPHI3AIIHSICH BAANOEPAAAATITY BI AP ONTHAATH
SIHTH MOAMSI CHIECATH AOMPACHAQ FDKTUMOUMN-MKTHCOANI TapaKKHUETHUHT AOA33p6
Ba3H(AAAPUHN XHCOOra OAraH XOAAQ KOPXOHA MOAMSIBUI OapKapOPAUTHHH
OOMIKAPHII TH3UMUHUHI MAKAAQHUIIN B CAMAPAAU PAOAUSTHHI TABMHHAAIIHIUHT
3aMOHABHIT TEHACHIMSIAQPUHI TU3HMAH TAP3AQ TAAKHK STHII ACOCHIT MACAAA KUAHD
KyFAMAMIIN BA YHHHI AMKKAT MApKasuAQ ‘KOPXOHA MOAMSIBUIl OGapKapopAuru’,
‘KOPIIOpaTHB  MOAMSBHI MEHEKMEHT CAMAPAAM  MYHAAMIIAAPMAA  MOAMSBHIL
GapKApOPAMKHU TABMHUHAALI OMUAAAPU BA BOCHTAAAPH ), ‘MKTHCOAMET OYMKAUTH Ba
6usHec MyxuTH KaOHM Xa€THIT OEATHAOBYM OMHMAAAP MYTAHOCHOAMKAQPUHHU §3apO
MYBOQUKAQIITUPUII XAMAQ  YHFYH-AAIITHPHII OPKAAM YHHHI TaKOMHAAAIITaH
MEXaHM3MIHH MIIAQD YHKHII Ty PAAHL.

Kopxona MOAMSBHIT 0GapKapOPAMIMHM OOUIKAPUINTA  Kpeamus —EHOauLys
6asuParapu cuPaTuAd KyRAHAATHAAPHH TABKUAAAI MyMKHH:

— TH3UMAH EHAQLIYB ACOCHAQA “KOPXOHA MOAMSIBHIT 0APKAPOPAUTH , ‘KOPIIOPATHB
MOAMSBHMI MEHEKMEHT CaMapaAM HMyHAAUIIAAPUAQ MOAMSBUH 6aPKapOPAHKHH
TABMUHAAII OMHAAQPM BA BOCHMTAAAPH  TYIIYHYAAAQPMHMHI SHIHYA TAAKHHH
OeprAaAl Ba YHAQ KOPXOHA MOAHSIBUI OApKAPOPAUTMHUHT YAQP UKTHCOAMI YCHIIIATa
TABCHPH CAMAPAAAPUHU OAXOAAI BA TAXAMA KHAHII MACAAAAAPHHH XaM Kampaod
OAYBUH TAKOMHAAQIITAH TEPMUHOAOTHK AIIIAPATH MIIAAD INKHAAAL;

— Va6ekucron Pecrybankacnaa KOPHNOPaTHB MOAMSHHM TAWIKHA OTHIIHHHL
3aMOHABUM  TEHACHLIMAAAPUHU ~ YPraHUIITA sSHIMYa  E€HAQAIIMII  3aPYPAUTHUHU
OEATHAOBYM OMHAAAP MAMHII TAXAMA KMAMHAAHM BA YAQPHH CAMAPAAM OOMIKApHMII
TaAOMpAApH acocAab OeprAaAy;

— KOPXOHA MOAMSIBUII OApPKAPOPAUTHHHHI HMKTHCOAMI YCHINrA FKOOHIT
TABCUPUHN AHUKAANIHAHT AMAAAATH yCAYOMETH TAXAMAM ACOCHAA KOPIIOPATHB
MOAMSI XM3MATHHUHI CAMapaAd (AOAMSATH KaOM OMHAAAP OMAQH OeArHAaHyBUH
VMKOHFSITAQPAQH — CAMApaAn  (OFMAAAAHMIIHI AHHKAAII MAKCAAMAQ KOPXOHA
MOAMSIBUI 6apKapopA1/1mH14Hr UKTHCOAUH Y CHIITa KOOI TAbCHPH CaMAPAAAPUHH
ParbaTAAHTHPHIIAA KOPIOPATHB MOAMSIHIHI OMHAAH Ba HATHKABUII SKUXATAAPHHH
XMCOOTa OATaH XOAAA OAXOAAL yCAYOHETH HIIAQD YNKHAAAH;

— KOPXOHAAQp MOAMSICH XOAQTH, COAWK, OIOAKET, MKTHCOAMI yeu,
MOACPHU3AIMSL  BAa  AMBEPCHQHKALMS AAPKACH, MIIOMAAPMOHAUK  MyXHTH,
MKTHCOAMETHUHI OYHKAMIUHU KOMITACKC XUCOOTa OAYBYHM KOIPPHIIEHTAAP OHAAH
afiPUM XOAAQ 0AXOAAI Ba OMMAAAPHM TH3MMAM TAAKHK KHMAMII OPKAAM KOPXOHA
MOAMSIBHIT OapKapOPAUTHHK OOUIKAPHII TU3HMUHUHI IMIAKAAAHHIIM BA CAMAPAAH
(AOAMSITHHI TABMUHAQILL OYitnya YCAYOHil TABCUSIAAP OePHAAAH;

— AQBAAQTHHHT OIOAKET-COAMK, HHBECTULIMOH CAAOXVSITAAPH BA MHHOBALIMOH
PHBOKAQHUII KOHYHUSTAQPUAAH KEAHO YNKHO, KOPXOHA MOAHSIBUIT OApKAPOPAUTHHH
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OOIIKAPHII TH3UMIHIHI IMIAKAAAHHUIIH BA CAMAPAAN (GAOAMSTHHU TABMIHAAIUIHIHT
3AMOHABHIT TEHACHIIUSIAAPH BA YCTYBOP OMHAAQPHHH AHUKAQALI IMKOHHHH OepyByu
KOPIIOPATHB MOAMSHUHI PUBOXKAAHHII HCTHKOOAAAPH Ba KOPIIOPATHB MOAHSIBHIT
MEHEKMEHTH CAaMAPAAOPAUTHHI OAXOAQII YCAY OMETH HIIAQD YNKHAAAL;

— KOPXOHA MOAMSIBUIT OAPKAPOPAUTHHHI OOMIKAPHII THSUMHUHUHT AKAAAHUIITH
Ba CAMAPAAK (GAOAMSITHHI TABMUHAAIIHIHT 3AMOHABHIT TEHACHIIMSIAAPY OOpacHAaru
VAFOp  XOPWKHMII ~TaXpubarappaH — Y30eKHCTOH —mapouTnpd — (ofAAAQHMII
MCTUKOOAAAPH MAMHUIT ACOCAA0 OepHAAAT;

— TYPAM OMHAAAPHHHI Y3apO AAOKAAOPAMTHMHM TAAKHK OTHIIHHHI SIHIH
KOHIJENTYaA CXEMACH ACOCHAA KOPXOHA MOAMSIBHIT 0apKAPOPAMIMHH OOMIKApHII
TU3MMUHUHT IIAKAAQHUIIN BA CAMAPAAU PAOAMSTHHI TAbMUHAAIIHUHT 3AMOHABHIL
TEHACHIMSAAPUHI TAKOMHAAAIITHPHUITHAHT YPTA BA Y30K MYAAAQTAH Ba3H(a-AapPHHN
AMAATa OLIMPUIITA KAPATHATAH KOMIIACKC TAAOUPAAPH TH3UMH MIIAQD YNKHAAAL.
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Y3BEKMCTOHAA TVDKOPAT BAHKAAPHU GPAOAUATHHU
PEUTUHT OPKAAU BAXOAAIII AMAAUETU

C.C. Arrabepzanos,
"Mapkemunz” kadedpacu
masny dokmopanmu, TAUY

Annotatsiysa. Ushbu magqolada mamlakatimizdagi tijorat banklarining faoliyatini
reyting orqali baholash va shu orqali banklarning olib borayotgan innavatsion-zamonaviy
faoliyatidan xabordor bolish va bu faoliyatni yanada rivojlantirish uchun takliflar yoritilgan.

Tayanch iboralar: bank tizimi salohiyati, tilorat banklari, islohotlar, moliyaviy

ko‘rsatkich, kredit

MamaakaT MKTHCOAMETHHU PHBOKAAHTUPMII Ba aXOAH (APOBOHAUTMHH
OMIMPUIIAA OAHK TH3MMUHUHI AOWMHEIT TAKOMHAAQIINO OOPHIIM MyXUM aXaMUST
KacO atapn. Bank TH3MMH GOIIKA Xap KAHAQA COXaAQH Kypa KYIPOK OOIIKAPYBHIHT
MYKAMMAAAMTH B AOMMUIT MKTHCOAMI TAXAMAHH TaAab kuaaan. Uynku Gankaap
KPEAMT TANIKMAOTAAPH CU(ATHAA MAMAAKAT HMKTHCOAMETHHU PHBOMKAAHTHPHII
BA TAAOMPKOPAMK (AOAMSTHHH KJAAAO-KyBBaTAAII OOPACHAQ ACOCHIT MOAMSIAALI-
TUPYBYM MOAHMSI MHCTHTYTH XucobaaHaan. Mamaakatimus OaHK TH3MMUHHHT
PUBOXH XaM AABAAT MKTUCOAMETH PUBOKAAHMIIMHHMHT KPAAMAC KUCMH ACCAK
My6oAara OyAMaiIAL

Mamaakarnmus OaHK TU3HMHAATM OAMO OOPHAAETIAH H3YMA HCAOXOTAAP,
TU3HUMHH TPAaHCPOPMALHS  KHAHII, TAKOMUAAAIITHPHII BA  OApPKAPOPAUTHHH
omupur 60PACHAATH YOPA-TAAOUPAAP HATIKACHAA THXKOPAT OAHKAAPH MOAMSIBHIT
KypCaTKn4yAapu 6)71711/1'1;1 6ap1<ap0p VCHII TEHACHIMACH KY3aTHAMOKAQ.

Iy ypuHAQ MaMAQKATHMH3AQ MYCTAKHAAUK FIHAAQPUAA TIDKOPAT OAaHKAApH
(AOAMSITHHN PENTUHT OPKAAM 0AXOAANI AMAAMETHHH PHBOKAAHTHPHII Oyiiida
K}“ana6 HIIAQP AMAATA OUTMPUATAHAUTUHH aiTuo YTHII 3apyp.

Vabexucron Pecriy6ankacupaa peitTur ¢paoausTi 6yitnua XyKyKuil acocaap
SPATUAUIIN MyCTAaKMAAMKKA SPUITMATAHAQH KeNMHI M IMAAAPAA Oonr-aaHam. 1997 iina
23 siHBapAQ Va6ekucron Pecrybankacu Basupaap Maxka-MacHHIHT “V36ekucron
PecryOAMKACHHUHT KPEAUTTA KOOMAMSTAMAMKHIHT MyCTAKHA PEATHHIHHHI OAHIIINTA
AOHIP TAAOMPAAP TYFPHCHAL TH KAPOPH KAOYA KUAMHAHL.

2007 siua 17 Ae1<a6pAa Va6ekucron PecnyGAI/IKaCI/I Moaus sasupaunru, Map-
Kasmit 6ank bomkapysu, AaBaar MyAKn Kymutacu Xysypuaaru KuMmaranu Koros-
Aap 6030pH PAOAMSTHHH MyBOPUKAAMITHPHII BA HA30PAT KMAMII MAPKA3U-HUHT
Kapopu acocuaa “Moanst 603OPI/IAa PEUTHHT areHTAUKAAPU GAOAUSTHIA KyiTHAQ-
AMTaH TaAQDAAp TYFPHCHAA TH HU30M TACAUKAAHAH. YIIOY HU30M OPKAAU PEATHHT
daoarsiTH 6N yMyMuUil KOUAAAAP, MOAHSI 0030PHAA PEAITHHI areHTAUKAAPHUTa
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Ba PENTHUHT (l)aOAI/I}ITI/II‘a KyNHUAQAWUTAH TaAa6Aap, peuTuHr 6axoaa yCAy61/151TI/I,
PEITHHI AreHTAMTHHHHT XyKyK Ba MOKOYpPHATAAPU XaMAa OOIIKA KOMAAAAD Oea-
MAQHAU.

MyCTaKMAAMK MHAAAPHAQ MAMAAKATUMU3 TIDKOPAT OAHKAAPHAQ §3 PEHATHHT
HATIDKAAAPHHH SIXIIHAQLT MAKCAAMAQ 33PYP YOPA-TAAOMPAAPHH AMAATA OLIMPHO Ke-
AMHMOKAQ. ByHUHI HaTwKacHHM OAHKAAQPHMH3rA XaAKAPO PETHHI areHTAHKAAPU
TOMOHHMAQH OEPHATaH peATHHIAAPAA XaM Kysaruin MymKuH. JKymaaaan, 2017-2021
imanapaa Ya6exucron Pecrty6AMKacHHN PUBOKAQH-THPHIIHUHT GelTa ycTyBOp
AyHaAnmm 6yinda Xapakaraap crparertsiciaa “ ETakan xaAKapo Ba et 9A MOAHSIBHIT
MHCTHTYTAAPU OMAQH ¥3aPO XAMKOPAHK AAOKAAAPHHHU SHAAQ PUBOXKAAHTHPHII Yy H
KAAD KMAMHAETTAH TAIIKU CApMOsi OFFiida 103ara KeAAAUTaH XaPOKATAAPHH KaMaii-
THPHII MAKCAAUAR Y30€KICTOH-HUHT KPEAUT PeHTHHIMHH AXIIMAQLL XAaMAQ FOKOPH
CyBepeH PeTHHI KyPCATKMYAAPUIa IPHIIMIT MAKCAAUAA €TAKYM XAAKAPO Ba YeT 9A
MOAMSIBHIT HHCTUTYTAAPH OUAQH y3apO XAMKOPAHK AAOKAAAPHHH PHBOKAAHTUPHLL,
CYBEPEH PENTHHI KYPCATKUYMHK Ba KPEAUT PEUTHHIHU sxmmaamm® Baslxlcl)acn Ky¥-
WATaH.

ByryHri KyHAQ MaMAQKATUMH3AQ TIDKOPAT OaHKAAPH (GAOAUSTHHH PEeNTHHT
OPKAAM OAXOAAII AMAAMETHHH SIHAAQ PUBOKAQHTHPHII OOPACHAA AMAATA OLIMPHAH-
IIIH AO3HM OYATaH HIIAAP CHPATHAQ KyFHAATHAQPHU KEATHPHII MyMKHH:

bBupununaan, AyHé aMaAMETHAQ ACOCHTT PENTHHI AreHTAMKAAPH TOMOHHAQH 2
éKM 3 MIMAAQ Y3TapyI MPOTHO3H 4 XHA KyPCATKHY ACOCHAQ AHMKAAD KYpCaTHAAAH,
stpHu yAap “Vbkobunit” — pefrruar oprimm MyMKuH, “CaaOMiT” — peiTHHT TyIHIIH
MyMKuH, “‘Bapkapop” — peitTHHIM y3rapmac, “VsrapquH” — oMK €KY TYUIUIIN
MyMKHH OyAraH pefTiaraap. Mamaakarivus 6ankaapu acocan “bapkapop” — peii-
THHIAQpra ara 6yau6, Oy XxaMm sIXIm KypcaTkid XucobAaHaAl. AMMO OYryHIM KyHAQ
XOPWKHIL CAAOXHSITAH CApMOSIAOPAAp yuyH “VDkobuit” — pefdiTHHIAQp ¥3Hra 5KaAb
OTUIIHUHT aCOCHi OeArncn cudarnad YpraHumaagH. OHAMAMKAAQ MAMAAKATHMU3
GAHKAAPUAQA XaM Y3 PEATHHIHHH YOy AApaykara Ky TapUII yIyH 3apyp 40pa-TapOHp-
AAQpPHM AMAATA OLIMPHII 3aPYP.

By 6opaaars MyxuM MacaAaAapAaH sHa OMPU MAMAAKAT CyBepeH KPEeAHT
PEATUHTH OAMII MACAAACUAUP. MaMAAKaTHUHT OHp €Ki OUp HeuTa XaAKAPO peil-
TUHT areHTAUKAQPH TOMOHHMAQH OepHUATaH, IOKOpPU 0AXOAAHTAH CyBePeH KPEAHT
peATHHIHra 3ra OYAMIIN MAXAAAHIT HIIAQD YMKAPYBYMAAPTA €BPOOOANTALIMSAAP-
HU SMHCCUA KMAWII UIMKOHUSTHHHI TAKAUM 3TAU, HATHKAAQ MAAAMIT UKTHCOAUET-
ra KUPUTHAAETTaH HHBECTHIMSAAPHI MOAMSIAAIITHPUII MAHOAAApH siHA OUTTara
KyIaiin0, MAMAAQKAT UKTUCOAUETHUHI PUBOKAAHUIIN Te3AamAr. Mamaakar cy-
BepeH PeNTHHITH Iy MAMAAKAT TIKOPAT baHKAapH peinrTHHruHUHT “VDxoOmit”
AQpa)kara Ky TAPUAMIINAA ACOCUIT ME3OHAAPAAH OUpH XuCcOOAAHAAM.

+V36ekncTon Pecry6ankacu Ipesupenrunusr 2017 iia 7 despasparn I1P-4947-con <V36ekucTon
Pecrry6ankacuny sHapa puBoykaanTHpUL Gyitnda XapakaTaap CTpaTerusick TYFPUCHAL>TH papMOHH.

30



' Xalgaro ilmiy-amaliy konferensiya maqolalar to‘plami (2021-yil 25-noyabr) ’

as

VIKKnH9IMAQH, MAMAAKATHMU3AA THKOPAT 6aH1<Aap1/1 PENTUHIMHUHT MIDKO3AAD
YUYH aXaMHMATHHU Ky4aUTUPUILI MAKCAAUAQ KATOP qopa—TaA6HpAap aMaAra OUIMpPH-
AN 3aPYP.

byrynru xynaa V36exucron Pecny6Am<ac1/[ THDKOpaT 6aHKAapI/I XU3MATAAPHAAH
(poﬂAaAaHqunAapHHHr AKCAPUATU OaHK penTHHIAAPH OMAQH TAHUII IMAC Ba pent-
THHIHHMHI aXaMUATHHU TYAAKOHAU XHC KMAMAariauaap. By ypunaa Tokopar OaHKAa-
PUAQ PENTHHI KyPCAaTKUYAAPUAAH peKAaMa CHPaTHAQ GOMAAAAHMII BAa MUKO3AAP
JKAAO ITHIIAQ PEHTHHIAAPAAH CAMAPAAU POMAAAAHHII KEPAK.

KOAaBepca, MapKa3ui 6aHK TOMOHUAQH TIDKOPAT 6aHKAapI/I peNTUHIAAPH Ba
YAQPAATH Y3rapHImAap 6}”71711/1‘1:1 OMMAaBUI ax60p0T BOCHTAAAPH Ba HHTEPHET HAIIPAQ-
P¥ OPKAAM AOMMUH PABUIIAQ Xa6apAap 6ep1/1A1/m11/1 TU3UMUHH UYATA KYHUIIT 3apyP.

Yannamaan, MaMAAQKaTHMU3AQ THKOPAT 6aHKAap1/1 PEATUHIMHYI aHUKAQII (a-
OAVSITUHH 3aMOHABHUIL TaAa6Aap ACOCHMAQA KaWTa TAIIKUA STHUIIL BA PUBOXKAAHTHUPUIIL
3apyp-

Manaymky, 6yrynri KyHaa MavMaakarumusaa ‘Ahbor-Reyting” perirunr komma-
HUSICH 6y COXAAArM ATOHA TALIKUAOT XUcoOAaHaau. Kommanus Tomonnaan penTun-
rAap (l)alanmHa THOKOpAT 6aHKAapI/IHI/IHF MOAMSBHI KYPCATKMYAAPH Y3rapHUIIUHU
TAXAMA KHAMII ACOCHAQ MIAKAAAHTHPUAAAU. XAAKAPO aMAAMETAQ 9CA TU3MMAQA 103
Oepuiy MyMKHH OYATaH Xap Oup y3rapuil 6aHK peATHHIMHIHT Y3rapHIIAra OAHO
KEAAAM. DHAUAMKAQ 6aHKAap PENTHHIMHN AaHUKAAIIAQ XOPHIK Ta>KpH6aanaH doii-
AAAQHTAH XOAAQ 6aHKAapHI/IHF AAPOMAAAMAMKHUHT 6ap1<apop—A1/Im, paoAnATHIHT
AMBEPCU(UKAIMAAAHTAHAMTH, KOPIIOPATUB 6OHIKaPYB AAPXKACH, MOAUSBUM XMCO-
6oraap madpdpopanrn kabu cudar KypCaTKHuAIPH ACOCHAL TAXAUA KHAHO Oopui
MaKCaAra MyBOQUK.

TI/DKOpaT 6aH1<Aap1/1 (paOAI/IHTI/IHI/I AOVMUM TAXAUA KHAUIIT ACOCHAQ PERTHHT 6)71?1—
1Ya Y3rapuIIAAPHU TE3AUK OMAQH 9bAOH KMAUII UMKOHFSITUTA 3Ta PEUTHHI areHT-
AVKAQPU TAlIKUA STULI OPKAAK 0aHK TU3UMUAAH MaH(AATAOP TOMOHAADP PAOAUATH
YUyH 3apyp pedTHHT ax6op0TAapy1 TU3UMUHU PUBOKAAHTUPHII 3apyp. By opkaau
aca THKOpaT 6aH1<Aap1/1 YPTacHuAA COFAOM pal<,06aTHI/IHF sIHAAQ OPTHUIIIM Ba Iy aCOCAQ
0aHK TU3UMU SHAAA PYBOJK TONMIINTA SPULIMIT MyMKHH.
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CROSS-CULTURAL IMPACT ON MARKETING
STRATEGIES: ASTUDY ONAUTOMOBILE INDUSTRY

L.D. Boboyey,
Deputy Dean of Corporate Governance Faculty,
TSUE

Abstract. Industries are expanding their business activity in various countries in this era of
globalization. Business encounters a variety of problems during this process, many of which are
exacerbated by cultural boundaries. In order to build marketing strategies, businesses must first
comprehend the new markets culture and the cultural components that are relevant to it.

Keywords - Culture, automobile, marketing strategies, globalization, advertising, cultural

differences.

I. Introduction. Globalization plays an important role to survive and grow
in this dynamic business world. New markets and opportunities are opening,.
New companies are coming and old companies are surviving through alliance,
acquisition, and mergers. The global village is turning into a worldwide market
(Terpstra & Sarathy, 2000). The process of globalization has compelled businesses
to become more complex. Multinational corporations are developing plants in many
nations in order to obtain low-cost labor. Toyota, for example, ships automobile
parts from Japan to the United States for final assembly, accounting for one-third of
all commerce. Many businesses are turning to outsourcing as a strategy. Businesses
conduct businessin a variety of countries and cultures. Companies operating in new
markets confront obstacles due to cultural differences. To establish firm marketing
strategies, companies pay more attention to cultural variables such as language,
religion, social etiquette and values, education, and life style (Justyna Dabrowska,
2008).

Cultural considerations influence everything from product design to marketing,.
Another key aspect of marketing strategy that is heavily influenced by culture is
advertising (Mooij, 2010). This study will look at automotive commercials in
different nations and how they differ depending on culture. Business faces a variety of
hurdles asaresult of cultural differences, and this study will attempt to determine how
organizations may overcome these obstacles and continue to function successfully.
The following are the primary goals of this study:

Objective

- To investigate the cultural aspects which describes strategies of a business

« To investigate how car businesses deal with cultural variations.

« To study the impact of culture on automotive advertising in various countries.

The primary goal of this study is to obtain answers to the following questions:
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Questions to Ponder

- How do different cultures influence automakers’ marketing strategies?

« How do vehicle businesses overcome cultural barriers and determine the impact of
culture on automobile advertising?

IL. Literature review. Culture is a wide field of social science with no
universally agreed-upon definition. Culture was defined by the GLOBE research
program (House, Javidan, Hanges, and Dorfman, 2002) as “shared motives, values,
beliefs, identities, and interpretations or meaning of significant events that result
from common experiences of members of collectives and are transmitted across
age generations.” Different variables and pressures influence the creation and
maintenance of successful deals and relationships between firms and their clients in
the marketing environment (Kotler, 1991). “When beginning a business, a cultural
analysis needs to be done if the firm targets a spectrum of audience from several
locations,” said Regular (2010), a young entrepreneur and marketer. In order to align
the marketing mix with consumer preferences, he focused more on understanding
the cultural milieu. Market habits are culturally linked, according to anthropology. In
the vehicle business, cross-cultural influences are more difficult to manage (Donald
Bradley, 2005). lan and Jamie (2000) discussed merger and acquisition as a cross-
cultural business strategy for gaining a better understanding of local customers. In
order to adapt with the new culture, they mentioned cross-cultural joint ventures,
alliances, and buyer-supplier relationships.

Cultural impact on Automobile industry:

In today’s globe, the car sector is the most competitive market, with numerous
fiercely competing brands. To keep production costs low, the world’s top automakers
continue to invest in manufacturing plants in emerging countries. This is the driving
force for a number of worldwide partnerships. Previously, commercial strategic
partnerships between US manufacturers and European and Japanese automakers had
been developed. The industry has amalgamated, resulting in increasing worldwide
competitiveness (BERA, 2004 ). The cultural impact on the automobile industry was
explored by Frank Gunnemann (2005). He focused on the cultural differences in
consumer attitudes, perceptions, and values among European, American, and Asian
consumers. Traditional marketing methods, he claims, are becoming ineffective
as technology advances. According to Frank, the most successful approach to
communicate with a target demographic is through smart product placement. Many
firms launch customized cars for specific countries to avoid cultural differences. Ford
maintains a consistent approach and product line throughout the world, however
the Ford Ikon was created specifically for Indians. Customers were attempted to
form an emotional bond with the company. In the literature, researchers place a
greater emphasis on cultural variations when developing marketing tactics. They
demonstrated several marketing strategies for the goods in various nations. Giving
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advertisements in movies, such as the James Bond series or Transporter 2, where they
advertise BMW, Jaguar, and Aston Martin, is regarded a more effective method for
some countries (Ian & Jamie, 2000). Some investment in working capital techniques
to increase client attachment, such as Ford’s launch of Escort Freedom during India’s
golden jubilee of independence. According to researchers, mergers and acquisitions
are more effective in understanding client preferences in various regions (Thomas
Glemser, 2011). Researchers discovered that due to language differences, brand
names and taglines sometimes need to be changed. To Spanish-speaking individuals,
Ford’s low-cost truck was promoted as Fiera, but the marketer had a significant
problem because Fiera means “ugly old woman” in Spanish (lan and Jamie, 2000).
Researchers in the literature have discussed how the vehicle sector in industrialized
countries is saturated (Ronald and John, 2009). Companies are focused on growing
regions such as India and China to expand their market and enhance sales. These
countries are culturally distinct from developed countries. According to studies,
German automobiles are known for their engineering superiority, but they must
grasp cultural differences in order to sell cars in these growing economies (Daniel,
John, Chang-Hong, 2004).

Cultural impact on advertisements of Automobiles:

The process of influencing others’ behavior through the exchange of ideas,
information, or sentiments is known as marketing communication (Darley &
Luethge, 2003). There will be a source or sender, an encoded message related to
the contextual environment channel such as advertisement, and a receiver in this
communication process (Cateora and Keavenev, 1987). Only when the sender
and recipient share the same method of message translation and interpretation is
effective communication feasible. Customer comprehension and interpretation are
influenced by country culture and differ among nations (Onkvisit & Shaw, 1987).
Advertisements not only inform people about products and services, but also
about how those products affect people’s lives. Social and cultural advertising as
products, services, and sponsors. What s significant and valued in society is reflected
in ideas, pictures, and copy (Dyer, 1982). Advertising is the creation of thoughts,
impressions, and conceptions via the use of symbols, words, common habits, and
cultural references (Lester, 1997). Advertisement represents how people behave
and communicates culture by providing ideas, images, wants, norms, and society’s
values (Valdivia, 1997). Advertisement reflects a wide range of cultural elements,
and scientists have utilized cultural models combined with language to better
explain consumer behavior and the effectiveness of advertising. De Mooij (2010),
for example, employs the Hofstede (2001) model and mapping technique to
discover cultural differences in product purchasing motivations. Four characteristics
of advertising style were identified by Mooij (2010). In different civilizations, each
ingredient will be different:
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- Appeal (including motives and values)

- Communication style (e.g, explicit, implicit, direct and indirect)

 Basic advertising form (eg, testimonial, drama, entertainment)

« Execution (eg, how people are dressed)

Consumers must be the primary focus of advertising to be effective. Consumer
personality is shaped by cultural values. Distinguishing mental and social processes
is the next stage in effective advertising. The way people think, learn, perceive,
categorize, and process information is referred to as their mental process. People’s
interactions, motivation, and emotions are all part of the social process. Interpersonal
and mass communication are both affected by both processes. Advertising
attractiveness and style are also influenced by these processes. Jennifer A. Waldman
(2011) investigated many automotive advertising to examine cultural variations in
her paper “Culture and Metaphors in Advertising.” In comparison to other countries,
the Netherlands has a distinct characteristic in that consumers want value and safety
(De Mooij, 2000). Many Renault advertisements in Dutch magazines follow the
same format and emphasize the same attributes. The slogan for this car, for example,
was “The Renault Laguna Coupe now with Euro 1000 cash for you” (Figure 1). In
comparison to other countries, the Netherlands has a distinct characteristic in that
consumers want value and safety (De Mooij, 2000). Many Renault advertisements
in Dutch magazines follow the same format and emphasize the same attributes. The
slogan for this car, for example, was “The Renault Laguna Coupe now with Euro 1000
cash for you” (Figure 1). This advertisement implies that the car comes with cash or
can hold cash, which is a container metaphor. Because the economic value of the car
is more important to Dutch people, a paper clip in the upper corner of the ad holds a
stack of euros, emphasizing the car’s economic value. The French, on the other hand,
prefer to see more design, elegance, and fashion in automobile commercials (De
Mooij, 2000). The motto of the ad for the Nouvelle Fiat S00 Cabriolet, for example,
was “The Happiness is in the Original Version” (Figure 2). The ad conjures up images
of happiness and freedom. A woman standing on the top down convertible with a
butterfly net tries to catch all the automobile has to offer—freedom, happiness,
fashion, pleasure, and tone the advertisement.

Consumers in Germany and Italy have comparable buying approaches when
it comes to automobiles. They choose cars that are fast, have modern technology,
and are beautiful and functional. Germans value verification and competence
more than Italians do. The slogan “Drive ahead” is used in a German ad for the
Lexus RX450h (Figure 3). The main ad picture of nature presents a pleasing
driving profile, while beautiful pictures of the car give the notion of Lexus design
and flair. Other little photos help to build Lexus brand equity by emphasizing
technology, workmanship, performance, and machine, all of which appeal to and
represent Germans.
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In comparison, the Hyundai ad in Italy features the slogan “The automobile with
huge ideas” (Figure-4). The advertisement features a beauty image of the car againsta
rich purple background with a lovely butterfly floating above it. The car’s design and
style are depicted in vibrant hues, while the butterfly represents the vehicle’s grace
and beauty.

In general, it is assumed that American buyers regard automobiles as status
symbols, and that they desire large, powerful vehicles. The Lincoln commercial
(figure 5) depicts the car against a plain white background, with the motto “Cleaner,
Faster, and Smarter” The commercial shows how direct injection technology allows
cars to be cleaner, faster, and smarter.

III. Methodology. In this study, a qualitative technique was applied. Qualitative
research has its roots in social science and focuses on understanding why people act
the way they do, including their knowledge, attitudes, beliefs, anxieties, and so on
(Gibson, 2004). Data was acquired through focus groups, direct observation, and in-
depth interviews for this study. This research uses a random sample to obtain primary
data via interviews. This study used case studies, papers, journals, books, published
and unpublished articles, and online journals to acquire secondary data.

The sample size for this study is ten people. Samples must be between the ages
of 25 and 28. Students make up the majority of the sample, but service members are
also represented.

IV. Findings. This section examines the information gathered from primary
and secondary sources. Everyone agreed that cultural influences had an impact on
product creation and creating business and marketing strategies while assessing
the data received from interviews. “Culture is important,” according to one of the
interviewers. The majority of people are accustomed to acting in accordance with
the culture in which they live. People consider if a thing will be accepted in their
culture before purchasing it This study discovered several basic cultural sources by
evaluating secondary data. Culture comes from a variety of places, including:
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The vehicle industry is influenced by culture. People’s tastes and preferences
differ among countries, which are influenced by culture either directly or indirectly.
“Culture has influence on automobiles depending on people’s taste, fashion, and
demand,” said one of the respondents. Consumption of automobiles is no longer
primarily a financial decision; rather, it has evolved into a more emotional and
sensationalvalue” Because of cultural variations, interviewees discussed the car design
and other differences they saw in different countries. As someone who has been to
numerous countries, one of the interviewees noted the driving side disparities. He
found that compact automobiles are preferred in India, while sedan cars are preferred
in Ukraine. SUVs are also preferred in the United Arab Emirates and Russia. Another
interviewee states, “In the UK, people choose luxury automobiles, however in India,
people prefer inexpensive cars due to the increase in gas prices and other economic
reasons.” By examining primary and secondary data, it is obvious that the car industry
faces a number of issues, including those related to the environment, human health,
and public culture. To overcome these cultural barriers, businesses must research
the culture of each country and develop tactics accordingly. Most corporations form
joint ventures with local enterprises to better understand local cultures because they
have more expertise and knowledge of the local market. The differences between
automotive commercials can be seen using both primary and secondary data. This
study looked at automotive commercials from several countries. When asked if they
had seen any variations in vehicle advertisements, the majority of the interviewees
indicated that they had noticed variances. “In India, most automobile commercials
concentrated on family orientation and fuel efficiency, but in the UK, most cars
advertised as a symbol of uniqueness and individuality,” says one interviewee.

Ford uses uniformity, yet the Ford Fiesta has been embraced in different
continents due to various circumstances. Launching in different continents is
different because to differences in culture, social norms, and other difficulties. Even
driving norms and regulations differ,and companies must adapt to the preferences
of each continent. For example, Ford introduced the Tkon, which was specifically
designed and produced for India. Though they were created specifically for India,
the cultures, lifestyles, and customer preferences of other South Asian countries
are similar enough that they may sell the automobile in similar markets without
making any changes. Based on the research, it is apparent that brand image has
a significant impact on vehicle purchasing decisions. Cars are regarded as high-
involvement products in marketing terms. Approximately 95% of those polled
stated they would evaluate a car’s brand image before purchasing it. Price and
quality are also key considerations when buying an automobile. According to
the interviews, while buying an automobile, customers consider both price and
quality. The most preferred cars and their brand representations, according to
interviewers, are:
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- Honda (usage of latest technology, performance, long economic life)

« Mercedes Benz ( fame)

« BMW (safe, comfortable, businessmanss identity)

- Toyota (relatively low cost)

- Tata (quality & price)

- Volvo (safety )

V. CONCLUSION & RECOMMENDATION. Culture has an impact
on people’s lives and businesses. The main goal of this study is to look into the
cultural elements that influence company tactics. This study attempted to identify
the cultural components that are most important to businesses, and automobile
companies must take all of these factors into account when developing marketing
plans for a new country. Companies must analyze consumer behavior, buying
patterns, and taste before entering a new market, according to secondary data.
Everything in the automobile industry, from product design to distribution, is
influenced by culture. Automobile manufacturers are overcoming cultural barriers
through learning about the culture and forming strategic alliances, mergers, and
acquisitions to gain a better grasp of the local market. The following suggestions
were made based on the findings:

- Market research is used to learn about a country’s culture and economic
situation. According to the Society of Indian Automobile Manufacturers, passenger
automobile sales increased by 31% from January to November 2010 due to the
country’s economic development (Siam). This type of information can be obtained
via market research to determine whether consumers choose fuel-efficient/low-
maintenance cars or luxury cars, or whether they regard cars as anecessity or a luxury
item.

- It is suggested that automobile firms employ both standard and non-
traditional marketing tactics. Companies utilize promotional campaigns, advertising,
billboards, and other traditional means. Automobiles are high-involvement items,
thus corporations should run customer-engagement activities such as test drives,
quiz competitions, and so on. Companies could produce TV shows like Hero Honda
Roadies, Pulsar MTV stunt mania (Indian TV show), and others to increase brand
awareness. Programs like Top Gear will aid automotive manufacturers in gaining
good user feedback. Luxury automobile brands such as BMW, Mercedes, Audi, and
others are advised to car consumers in order to create a brand image that is unique
in their minds. Experts advocate a variety of non-traditional tactics, including viral
marketing, Viral marketing is a method of persuading people to spread commercial
information to others. It leverages viral processes to promote brand awareness or
achieve other marketing goals by utilizing pre-existing social networks. “The main
thing is to promote across all the different marketing channels: Web sites, email,
collateral, events, and social media as it represents the cultural look and feel of a

38



J Xalgaro ilmiy-amaliy konferensiya maqolalar to‘plami (2021-yil 25-noyabr) ’

country,” said Sophie Hurst, director of corporate marketing at SDL, Maidenhead,
UK.

- Automobile manufacturers are advised to place a premium on innovation.
To keep up with technology advancements and rapid changes in customer taste
and preferences, more R&D expenditure is required. Western countries are now
more concerned about environmental issues or the green revolution. Toyota and
other manufacturers have responded to the need by introducing hybrid vehicles. In
recent years, energy conservation has also become a hot topic. Nissan, TATA, and
other firms responded to the need by introducing electric vehicles to the market.
Many governments are taking steps to publicize the concept of an electric car as a
way to save fuel. The UK government, for example, is offering up to 5000 pounds in
subsidies for electric car purchases.

- The majority of vehicle firms employ a standardization strategy, but in order to
overcome cultural obstacles, they must employ an adaptation strategy.
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THOKOPAT bBAHKAAPMHUHI THBECTULINOH
KOBUBAAOPANTHU TAbMHNHAAII
MYAMMOAAPU BAUMKOHUATAAPU

HI.C. Ezambepdues,

Kopnopamus 6owuxapys daxysvmemu
dexan ypunoocapu, TAY

HI.T. H600dyrracs,

mazucmp, TAY

Annomayus. Ysbexucmon Pecnyrukacu 6ank musumunu 2020-202S iiuarapea
MJKAAAGHZAH 0a8pOa UCAOY, KUAUL CIPAmeUSCU0a yemas Kanumaiuda 0asaam yAyuu
Masoucyd OyAaH Muscopam OaHKAAPUHIL KOMHAEKC MPAHCHOPMAUS KUAULL OAHK MUSUMUHL
UCAOX KUAULUHUHZ Yemyeop iyHaAuwAapudan Oupu cupamuda svmupod smuazan. By
Ca, MASKYp MUNOpam  OaHKAGPUHUHZ UHBECHIULUOH JH03UOA0OPAUZUHU  MABMUHAGLL
3apypamunu 103aza Keamupaou.

Tasnu uboparap: muopam 6anKu, UHBECHULLUOH H03UOA0PAUK, AKMUS, KANUMAL,
peHmabesrux, kpedum, unPAsuus, desarbéayus.

Kupum. 2020-2025 inarapra myvkassanran Ys6ekucron Pecriy6anka-
CHHHUHT 0OAHK TH3UMHHU HCAOX, KMAMII CTPATETHsCHAQ TIDKOPAT OAHKAQPUHUHT
KPeAUT HOPTdeAr Ba yAap (AOAMSTHAATH PUCKAAPHU OOLIKAPHII AMAAMETHHH
TAKOMHAAQIITUPHIL, AABAAT YAYIIH MABXKYA TIDKOPAT OaHKAAPHHH KOMIIAEKC
TpaHCOPMALHSL  KHAHMI, OAHKAAPAATH AABAQT AKLSAAPH [IAKETHHU 3apyp
TaxpuOa Ba OMAMMIra ora OJAraH MHBECTOPAAPIA TAHAOB CABAOAAPH ACOCHAQA
COTHIII, ITYHUHTAGK, AABAAT YAYIIH MABKYA TIDKOPAT OAHKAAPH BA KOPXOHAAAPHH
OMp BAKTHUHI Y3HAQ MCAOX, KHAMII OPKAAM OAHK CEKTOPHAQ AQBAATHUHI YAYIIHHH
KaMaNTUPUII MAAAUT 0aHK TU3UMUHU UCAOX, KUAMIITHUHT YCTYBOP MyHAAUIIAAPH
cudaTHAA IBTHPOP ITHUATAH [1]°. By aca, TiKOpaT GAaHKAQPUHUHI HMHBECTHIIOH
JKO3MOAAOPAUTHHH OIIMPHUII MACAAACHHH HAMHIT TAAKHKOT OOBEKTH CHATHAA
TAAKHUK KMAMII 3aPyPATHHH I03ara KEATHPAAH.

TapKuKOT MeToAOAOTHSICH. TAAKMKOTHH aMaATa OMIMPHIIAQ MHAYKIIUS Ba Ae-
AYKLIHST, SKCITEPT OAXOAALLL, TYPYXAQLL Ba TPEHAAH TAXAUA YCYAAQPHAAH POTAAAAHIAAHL.

TapAKMKOTHHHT aX00pOT MaHOM cHdaTHAa Vabekucron Pecrry6ankacn Mapka-
31l GAHKUHUHT CTaTHCTHK MabAymoTAapuAaH XaMAa AKIIxnur Bank of America
Ganku, Y36exncron Pecry6ankacuumnur Tamkn nkrucoanit gaoansr Muaanit Gan-
ku, Mnorexabanku Ba CaHOATKY PHAMIIOAHKIHIHT MOAFSIBUIT XHCOOOTAAPH MabAy-
MOTAQPHMAAH PONAAAAHUAAN.

$Vs6ekucron Pecrybankacu [pesnpenrurunr 2020 iina 12 maitaaru [O-5992-conan “Vsbekucron

PecrryGAMKACHHUHT GAHK THSMMMHM HCAOX KuAum crparernsicn’ ru dapmonu. //KoHyH xyxokaraapu
MabAYMOTAAPU MIAAHIT Gasacy, 13.05.2020 i1, 06/20/5992/0581-con.
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Taxana Ba marmkasap. AKIIaa Tiokopar GaHKAQPUHIHT HHBECTHIJMOH JKO3U-
GAAOPAMTHHH TABMUHAAIIAL OAHKAAPHUHT AMKBUAAUAMIY, MOAUSIBHIT OapKapOpPAH-
TMHH Ba KA TAANHUHT €TAPAUANTHHI TABMUHAQIITA AAOXHAQA 9BTHOOP KAPATHAAAM.

Bank of America OGaHKMHUHI >KOPHIT AMKBHAAMAMIM OMpAAMYM 3aXUpa
IIAKAMAATY AUKBUAAU AKTHBAAP XHCOOMAQH TABMUHAAHAETTAHAMTH CA020AM YHUHT
AMKBUMAAM QKTHBAQPH AMHAMHUKACH Ba Aapaskacura 6axo 6epamus (1-5kassaa).

1-adsar
Bank of AmericaHnHT myA IIaKAMAQrH FOKOPU AHKBHAAH
AKTHBAAPH AHHAMHKACH Ba AapazkacH, ponsaa [2]
2020 iimapa 2018
Kypcarkuusap 2018:. | 20194 | 20205 MHATa HICOATaH
y3rapamn
AVIKBUANI AKTHBAGP) MAPA- 1574 161,6 | 3804 24 mapra
AOAAAD
AMKBHAAM AKTHBAAPHUHT
OpyTTO aKTHBAAP XAKMHAATH 6,9 6,6 13,5 6,6 g
CaAMOrH, %

1-KaABaAAQ KEATHPHATAH MabAyMOTAApra kypa, Bank of America 6aHxunuHr
IyA AKAUAATY IOKOPH AUKBUAAM AKTUBAAPUHUHT MUKAOpH 2020 fimasa 2018 finara
HHUCOaTaH I0KOpHU Aapakapa omral xamMaa 2018-2020 fimasapaa YCHIT TEHAEHITUACHTA
ara 6}“7AraH. By 9Ca, Ce3MAAPAU AAPAXKaAd IOKOpU 6)7AraH yeui cypparu 6)“71\1/16,
OAHKHUHI HHBECTULIMOH SKO3U0AAOPAMTMHY TABMUHAQII HYKTaK HA3APUAAH HXKOOHI
XOAQT XUCOOAQHAAML

1-KaABaA MAbAYMOTAQPUAAH KypuHaAMKH, BankofAmerica GaHKMHHHT ITyA
IAKAMAATH JOKOPU AMKBUAAM AKTHBAAPUHUHI OpPYTTO AKTHBAAQD XaKMHAATH
caamoru 2020 imapa 2018 itmara HucOaran 6,6 Gpomsan myHkrra omras. By aca,
yi0y GAHKHUHI HHBECTULIMOH JKO3MOAAOPAUTHHI TABMHUHAQALI HyKTaH HA3apUAAH
KOOI XOAQT XMCOOAQHAAML

Tikopar 0GaHKAAPH KAMMTAAMHMHT ~€TAPAMAMIM YHHUHI HHBECTHIJHOH
KO3MOAAOPAUTHHI TABMUHAQIIHIHT 33y P MAPTAAPHAIH OUPU XHCOOAAHAAL

2-KapABaA MABAYMOTAQPHIA KYPa, TU® Muaauit 6ankmsa PEryAsTHB KallMTaA-
HUHT HaccuBAap Xaskmuparu caamorn 2020 fimapa 2019 fimara HMcOaTaH OIlraH,
ammo 2020 pnapa 2018 itmara Hucbaran Ce3MAAPAM AAPakapa Kamaiiras. By aca,
MuaAnit GAaHKHHHT MHBECTHUIJMOH SKO3MOAAOPAMTMHY TABMHUHAAILI HYKTAH HA3apH-
AQH CaAOHIT X0AQT XMCOOAQHAAM.

norekabaHKAQ PeryAsSTUB KAIMTAAHUHT IACCHBAAP XKMHUAATU CAAMOFH
2020 itmapa 2019 itnara HucOHatan omras, ammo, 2020 firasa 2018 fiuara Hucbaran
Ce3MAAPAM AAPAKAAA KAMAITaH.
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2-xadsar

V36exncron Pecnybankacu TU® Muaanit 6anku Ba Hnorexabankaa
PErYASITHB KallHTAAHHHT IACCHBAAP XQ’KMHAATH CAAMOFH, pon3aa [3]

banxaap 2018 1. 2019 1. 2020 n.
TH® Muaanit 6anku 10,1 19,7 17,4
HMnotekabank 82 15,8 13,2
3-madsar

AT “V3canoaTKypuanmo6ank’Aa akKTHBAAPHHHT peHTabeArnrn Ba
KaIHTAAHAHT PEHTaGeAANTH Ky PCATKIIAAPH AApaKacH, ponspa [4]

Kypcarkuuaap 2017 i, 2018 1. 2019 1.
AKTUBAAPHUHT peHTabeAANTH 0,4 0,8 2,0
KarraaHuHr penrabeaanru 38 8,3 11,3

3-KaABAAAQ KCATUPHMATAH MAbAyMOTAApra Kypa, 373caHoaTKypmnm6aHKAa
2017-2019 7masapaa aKTUBAAPHHHT peHTa6eAAI/IK KYPCaTKMYH XaM, KaITMTaAHMHL
PeHTA0EAANK KyPCATKIYU XaM YCUIII TeHACHIMSICHTa ora Oyarad. By aca, GaHKHIHD
MOAMSIBUI  OAPKAPOPAMTMHH TAbMUHAQII HYKTAH HA3aPHAAH WOKOOHI XOAAT
XUCOOAQHAAN.

3-KaABAAAQ KEATUPHMATAH MAbAYMOTAApra Kypa, yacaHoaTKypmnm6aHKAa
KAIIMTAAHUHT peHTabearnk Kypcarkmanm 2019 imapa 2017 fimara nHucbaran
I0KOPH CypbaTAd (7,5 <1)H) omran. By aca, Maskyp AaBpAa codp GoRAAHUHT OmMII
CYpBaTH PETyASITHB KAIIUTAAHUMHI OLIMII CyPBATHAAQH IOKOPH OVAraHAMIH OMAaH
U30XAAHAAM.

Va6ekucron PecrryGankacn THKopaT GaHKAQPHHUHT HHBECTHLIMOH XKO3H0aA0P-
AUTHHH TABMUHAQIT OMAQH OOFAMK AOA3APO MyaMMOAAp KyIHAATHAAPAAH HOOpAT:

1. Tivkopar 6aHKAAPHAQ AKTUBAAPHIHT peHTabeArrK Aapakacu mact. FOxopraa
AMAATA OUIMPHATAH TAXAUAAAP KYPCATAMKH, PeCIyOANKAMU3HHHT MUPHUK THKOPAT
OAHKAAPHAA AKTHBAAPHIHT PEHTA0EAANK AQPXKACH IIACT.

2. Twxopar 6aHKAap1/1 KPEAUT HOPTPEAUHUHI CHUPATHHM OLIMPUII OuraH
OOFAHK Myammoaap. 2021 ima 1 aBrycr xoaarura kypa, pecny6AyH<aM1/13 TIDKOpar
OAHKAAPH MyaMMOAH KPEAUTAAPUHIHT OPYTTO KPEAHTAAP XUKMUAATH CAAMOFH 6,2
Pousnn ramkua atAM [S]. By aca, xaAkapo GaHK aMaAnETMAR yMyMKaOyA KHAMHIAH
YerapaBHil AAPAKAAAH (5%) IOKOPUAHP.

3. Tiskopar GaHKAAPH AKIUSAAPUHUHT HHBECTHLIMOH SKO3HOAAOPAHK AAPAIKACH
[IACT OKAHAMIHU.

Mnasims aapaskacu 10KOPH 9KAaHAWTH Ba MUAAHET BAAIOTAHUHT ACBAAbBAIIUS
Cypbard IOKOPH OKAHAMIM MAMAAKAT —TIDKOPAT OaHKAQPM  AKIJHSAAPUHUHT
MHBECTHIIMOH 5KO3H0AAOPAMTUHU OIIMPHIITA TYCKUHAMK KHAMOKAQ.
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OukpuMu34a, pecryOAMKAMU3 —TIDKOPAT —OAaHKAQPUHMHI  MHBECTHI[HOH
JKO3UOAAOPAUTMHM TABMMHAQII YYyH KyHHMAAQUM TAAOUPAAPHH AMAATA OLIMPHILI
AO3UM:

1. Tikopar GaHKAQPUHMHI MHBECTHIJMOH SKO3UOAAOPAMIMHU AKTUBAAPHUHT
peHTabeAAMTHHH  OIIMPHIN XMCOOMIa TAbMHHAANI YdyH, OUpPHUHUMAAH, CO(
$OM3AM CIIp9A KYpCaTKMMMHMHT Mebépuit Aapaxacuun (1,25 %) TabMuHAam
KepaK; NKKMHYMAQH, COP POHM3AM MAPKA KYPCATKUUMHIHT MEBEPHIT AAPOKACHHH
TAbMHHAAL AOBHM; YIHHUYMAQH, TIDKOPAT GaHKAAPH O PONAACHHIUHT YCHLI CYPbaTH
OuAQH OPYTTO AKTMBAAPMHMHI JCHII CyPBATAAPH YPTACHAATH MYTAHOCHOAMKHM
TABMHHAQLI 3aPYP.

2. Twkopar GaHKAAPH KPEAUT IOPTPEAMHUHI CHPATUHU OWMPUII OMAAH
OOFAMK MyaMMOAAPHHHT yAQPHIHI HHBECTUIIMOH XO310AAOpANTHTa HICOATaH f03ara
KEAraH caAbuit Tabcupura 6apxam Oepril MAKCAAMAQ, OMPHHINAAH, KPEAUTAAPAAH
KyPHAQAMTAH 3aPAPAAPHH KOTAAIIA MYAKAAAAHTAH 3aXHPA AKPATMAAAPUHUHT
MeDbEPUI AAPAKACHHH ( 1,0 %) TAbMMHAQLI KePAK; MKKUHYMAQH, THXXOPAT 6aHKAapI/I
KPEAUT TOPTEAMHUHT AMBEPCHPHKALNS AAPOKACHHU YAKAHA KPEAUTAAPHHHT
OPYTTO KPEAUTAAP XDKMUAATU CAAMOFHHH OLIMPHUIL Ba KPEAUTAAPHH MIDKO3AAPHHIHT
TAPMOK, XyCYCHSITHIA KyPa )KOMAQIITHPHIIHH SXIIMAAII XMCOOUra OIMPHII AO3HM;
VUMHYHAQH, AABAAQT AACTYPAAQPH Ba AOMPACHAA OEPHATAH MMTHESAU KpPEAHTAAD
Oyitiya KpEAUT PUCKH OyFiiya )KaBOOrAPAUKHH TIDKOPAT OAHKAAPU 3MMMACHAAH
OAMO TAIIAQLI KePaK.

3. Tivkopar OaHKAApH AKIWSAQPUHUHT HHBECTHIJMOH JKO3UOA-AOPAMIHHK
TABMHMHAALL Y4yH, OMPUHYMAQH, MHQASLMS AQPKACH BA MHAAMIT BAAIOTAHIHL
KAAPCH3AQHHMII CyPBATHHM TMACAATUPHUII OPKAAM OAHKAAPHMHI  AKIJHSIAAPHTA
KUAMHIAQH WHBECTHUIMSAAPHUHT PEAA KHUAMATHHM [MACANMINAIA Y€K KYWHII
AO3MM; MKKUHYMAQH, UHBECTOPAAPHHHI TIDKOPAT OAHKAAPMHMHI aKLMSAAQpUIa
KMAMHTQH MHBECTHIJUSIAAPAAH OAQAMTAH AAPOMAAAAPH COAMKKA TOPTHAMACAHMIHT
KepaK; YUMHYMAQH, TIDKOPAT OAHKHM PEryAsSTUB KAINTAAUHHHI PEHTAOCAAHTH
KYPCATKUYMHUHI MEbEPHI AAPAXKACUHU (15 %) TabMuHAQIT 3apyp.
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THKOPAT bBAHKAAPMHUHI CITOT OIIEPALTUAAAPUHU
PUBOXAAHTUPUIITHUHI AOASAPb MACAAAAAPU

M.T. H600dysraesa,
Bank-mosus akademuscu masuy dokmopanmu

Annomayus. Tiokopam OankAapunuxz cnom onepayussapu yAap momoHudaH
AMAA2A OUUPUAAOU2AH BANIOMA ONEPAYUIAGPUHUHE ACOCUTE MYpAapUdan Gupu xucobranadu.
Vabexucmon muxcopam Gankrapuda Popsapd 8arsoma onepayusAaPUHUNE PUBONAAH-
MA2AHAUZ1, BANIOMA ONYUOHAGPY 84 BANOMA PIOHEPCAaPU OUAGH AMAA2A OUIUPUAAOU2AH
ONEPAUUSAAPHUHZ MABHCYD IMACAUZY MYPATIAL CHOM ONEPAUUSAAPUHU PUBONAGHMUPULL
OaHKAap yHyH cy0a MyXum amaruil axamusm kaco 3maou.

Maxorada muxcopam OankAapunuHz cHom  ONEPAUUSAGPUHL  PUBONAGHIMUPULLL
Ouran 6oanuik; doA3APO MYAMMOAAP AHUKAGH2AH Ba YAGPHU XAA IMULLA KAPAMUALAH UAMUIL
MAKAUPAGP UIAGD HUKUAZAH.

Tasnu uboparap: muxopam 0aKi, 6aA0MA ONEPAYUSCL, CHOM ONEPAYUSCL, BANIOMA
nosuyuscu, asoma Kypcu, poiida, sapap.

Kupym. V3bekucron PeCHy6AI/IKaCI/I IpesupenTununr 2017  ima
2 cenrsibpparu I1D-5177-conan “Baarora cuécatunn AnbepasramITUpPHII
Oyitnda OMpuUHYM HABOATAArM HOpa-TaAOUpAAp TYFPHCHAQTH $apMOHHAA
IOPHAHMK Ba )KHCMOHHII NIAXCAAPHUHT YeT 9A BAAIOTACUHH 9PKUH COTHO OAMII
Ba COTHIN XaMAQ Y3 Ma6AaFAapI/IHI/I V3 XOXUIIMIa Kypa dOPKUH Tacappycl) STHUIIL
XYKyKAQPUHH Pyé0ra YMKApHIIHE TYAUK TABMHUHAQII, MUAAHMI BAAKOTAHHHT
deT 9A BaAloTacura HucbaraH KypcuHu Oearmaampa pakarruHa  6o3op
MEXaHM3MAAPUHU KYAAQLI, BAAIOTA pecypcAapupan Qoiparanumpa 6030p
MHCTPYMEHTAQPHHUHT POAMHH OLIMPHUII, BAAIOTa 0030pHAa 6apua XyKaAUK
IOPUTYBYH CyOBEKTAApP YUYH TEHI PAKOOAT MAPOMTAAPHHU SPATHII, BAAKOTA
CHECATUHMHI HOAHDBAHABUH TAPMOKAAPAA OIKCIIOPTHH PHBOXAAHTHUPHIIAQ,
MUHTaKABUH Ba XaAKAPO MKTHCOAUI XAaMKOPAUKHHM —MYCTaXKaMAQUIAQ
parbGaTAAHTHPYBYM POAMHH OLIMPUII BAAIOTA CHECATUHH AMOepPaAAAIITHPUII
6opac1/1Aam AABAQT UKTHCOAMMI CUECATUHUHI YCTYBOP MYHAAUIIAAPH cnq)aTMAa
Gearnaanran | 1]. By aca, Tuskopar GaHKAQPUHHIHT BAAIOTA OTIEPALIUSAAPHHH,
Iy SKYMAAAQH, CIIOT OTNepPalfMSIAAPMHM PUBOXAAHTHPHII HYKTaH Ha3apUAAH
MYXUM XyKYKHFT 2COC XUCOOAQHAAM.

TapAKHKOT MeToaoAOrHsicH. Tipkopar GaHKAAPUHHUHT CIIOT OIEePALUS-AQPUHI
PHBOKAQHTUPHIII MyaMMOAAPHHU TAAKUK KHAMIIAQ SKCIIEPT OAXOAAII, MHAYKIIHS Ba
ACAYKILIUSI KAOH TAAKHKOT YCYAAQPUAAH POMAANAHHAAHL.

Twxopar GaHKAAPH CIOT OIMEPALMSAAPUHUHT MebEPUIT-XYKYKHIT aCOCAAPU
6yAu6, Yabekucron Pecrrybankacnumr “Bankaap Ba 6aHK GpaoAnsaTi TYFpUCcHAL TH,
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as

“BaAtoTanu TapTrOra COAMII TYFPUCHAA TH KOHYHAAPH, Va6ekncTon Pecrrybankacn
[IpesupeHTHHUHT MaB3yra oup Kapop Ba ¢apmonaapy, Mapxasuii OAHKHUHT
AMAAAATH MY PUKHOMAAAPH XHUCOOAQHAAN.

Taxama xapaéumnpa Vabekucron Pecrry6ankacn Mapkasuit OaHKUHIHT pacMHit
CTATHCTHUK MabAYMOTAQPH XaMAQA THKOPAT OAHKAAPUHUHI MOAMSIBHIT XHCOOOTAAPH
MabAYMOTAAPUAAH POHAAAAHHAAM.

Taxama Ba marmkasap. DPecrybanka Twkopar OAHKAAPHHHHL — CIIOT
omepanusiaapu  OAHKAApra KOMHCCHOH —AApPOMap  KeAtwpuin Ouaan  Oupra,
MIKO3AAPHIHT XOPFJKHUI BAAIOTAAAPTa TAAAONHN KOHAMPHII MIMKOHHHH OepaaH.

I-xapBaa MabaymMoTAApHTa Kypa, 2018-2020 itmasapaa pecny6A1/1KaM1/13 WYKHU
BaAIOTa 6030PHAQ IOPUAHK IIAXCAAP TOMOHMAAH XOPIDKHIT BAAIOTAAAPra TAAA0 yAap
TOMOHHAQH XOPIDKUI BAAIOTAAAP TAKAMPUAAH CE3MAAPAM AAPDKAAA KATTA OFAraH.
Macasan, 2020 fMAAQ yAQp TOMOHMAAQH XOPMKMII BAAIOTAAAPTa Tarab XOPYIKMI
BAAIOTAAAp TaKAUPHUAAH 2,3 6apobap IOKOpH OFATaH.

AMmaAra ommpuATaH TaxaumAAap Kypcatamkd, 2018-2020 imarapaa TUD
Muiaanit GAHKUMHUHT CIOT ONEPAIMSAAPUAAH OATAH AAPOMAAAAPU MUKAOPH Ba
BAAIOTA ONEPALUSIAAPUAAH OAMHIAH AAQPOMAAAAPHMHI  (POM3CH3  AAPOMAAAAP
XKMHUAATH CAAMOFH YCHII TEHACHIIUSICHTA 9ra 6}'7AA1/1.

1-scadsar
Y36exucron PeciybAnkacnaa THskopar 6aHKAQPHHHHT
KOHBEPCHOH CIIOT OTlepalisSAQPHHAHT TapKu6n [2]

201811 20191 2020 1.

Xy KaArK }OPI/I”I;yB‘{I/I CyOBEKTAAP TOMOHHAQH COTHATAH 6545 5865 6679
xopkui BastoTaaap, MaH. AKIIT yoanapu

X§KaAMK FOPUTYBUM cy61,e1<TAap TOMOHHAQH COTHO 10377 13724 15362

oAuHraH xoprokuit Baarotaaap, MaH. AKIIT poanapu

By aca, MuaAnit GaHKHUHT CIIOT OTEPALUSAAPHHHA PHBOKAAHTHPHII HyKTaul
Ha3apHAAH WKOOUI XOAQT XUCOOAQHAANL bupox 2018-2020 itmarapaa THUO Muaanit
OaHKHAQ CIIOT OMEPALMSAAPHAAH KYPUATAH 3APAPAAPHHHT POM3CU3 XapKATAAP
XKMUAATH CAAMOFU FOKOPH AQPayKa BA JCUIIT TEHACHIIHSICHTA 3ra OYAAH [3].

AMaAra OLIMPUArAaH TAXAMAAAD KYPCaTAMKH, CaHoaTK,ypI/IAI/IHI6aHKAa 2017
Ba 2019 iMAAAPAQ OUHK BAAIOTA MOBHLIMSCHHHHI AAQPAXKACH 10Kopu Oyaran. by
93, MUAAMIT BAAIOTAHUHT ACBAABBALMS CYPBATH IOKOPH OYATAH IAPOUTAA BAAIOTA
PHMCKMHUHT OIIMIINTA 0AU0 KeAAANL. TypOHGaHKAa 2018 itasa 2017 itnara HucbaTan
OYMK BAAIOTA TO3ULIMACHHUHT AApakacu macarrad, ammo 2019 itmapa 2018 itmara
HUCOATAH Ce3MAAPAM AAPAKAAA omraH. By aca, MUAAMIT BAAIOTAHMHI ACBAABBAIIIS
Cypbary 0KOpu OYAraH MIAPOMTAA BAAIOTA PUCKMHUHI YyKypAQUIMIIMra cabab
Gynaam [4].
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Xyroca Ba Takamdaap. TapAKHKOT HATIDKACMAQ KyFHAATH XYAOCAAAPHH
IIAKAAQHTHPAHK:

— Va6exucron Pecriybankacn Ilpesupenriamar 2017 iima 2 ceHTsOpaaru
[19-5177-conan  “Baatora cumécarmam Anbepassamrupumr  Oyitmya  OUpHHIN
HABOATAATM YOPA-TAAOMpPAAP TYFPUCHAATH (GAPMOHH TIKOPAT OGAHKAAPUHUHT
CIIOT ONEpPALMAAAPHHHE PUBOKAAHTHPHII HYKTal HA3APMAAH MYXUM XyKyKHil acoC
XucoOAaHAAY;

— 2018-2020 mmArappa pecrryOAMKAMU3 HYKH BAAIOTa 0O30pHAA IOPUAHK
IIAXCAQP TOMOHHMAQH XOPIDKMII BAAIOTAAAQPra TaAad YAApP TOMOHHAAQH XOPHIKHIL
BAAIOTAAAP TAKAUPHAIH CE3UAAPAU AAPDKAAA KATTA OYAAH;

— 2018-2020 immarappa TUD Muaanit OAHKUHHUHT CIIOT OIepaLAAAPUAAH
OATaH AAPOMAAAAPH MHKAOPH Ba BAAIOTA ONEPALMAAAPHAAH OAMHIAH AAPOMAAAAP-
HUHT POU3CH3 AAPOMAAAAP XUKMUAATH CAAMOFH YCHII TEHACHIIHSICHTA 9T OYATaHH
XOAAQ, CIIOT OMEPALMSAAPHAAH KyPHArAH 3aPApAAPHUHT (OM3CH3 XapaKaTAap
XKMHUAATH CAAMOFH YCHII TEHACHIIUSICHTA 9Ta 6}'7AA1/1;

- CaHoaTKypI/IAI/IIH6aHKAa 2017 Ba 2019 #marapaa OYMK BAAIOTA TIO3ULMA-
CHHUHT AQPQKACHHU FOKOPH OYATAHAUTH MHAAMIT BAAIOTAHHHI A€BAABBALHSI CYPBATH
FOKOpHU OYATaH MAPONTAQ BAAIOTA PUCKMHHHT OLIMIINTA OAMO KeAAAN.

PecrryOarKa THKOpPAT OAHKAAPMHMHI CIIOT OINEPAMSAAPUHU PHBOXKAAHTH-
PHIIITa KAPATUATAH KyFHAATH HAMHFT TAKAUGAAPHU HIIAQO YHKAMK:

1. MUAAMIT BAAIOTAHHHI ACBAABBALMSL CYpPBATH IOKOPH OAraH MAapoHTAA
CIIOT OIepaLSAAPY OUAQH OOFAHK BAAIOTA PUCKAAPH AAPDKACHHUONIMIINIA VYA
KJFIMACAMK MAKCAAMAQ, OMPHHYMAAH, BAAIOTABHII CBOII Ba pOPBAPA OIEPALUSIAAPH
XQKMUHN ONIMPHUII MYAH OMAQH CIIOT OIepaIisAapy Oyinda 103ara KeATaH OYMK
BAAIOTA MO3HIMSAAPH XOKMUHU TE3KOP Y3rapTHPHII MMKOHHHH SIPATHII AO3HM;
MKKHHYMAQH, TIDKOPAT OAHKAQPU BAAIOTA 3aXHPAAAPUHMHI  AMBEePCHPUKALIS
AAPOKACHHN OAHKAAQPHUHT XOPIDKHI BAAIOTAAAPAATH OUTHMAAPHHIHI BAAIOTABHIT
TapKI/I6I/IHI/I Y3rapuTHIN HYAU Ourax OLIMPHIIT KEPAK.

2. Twkopar OAHKAQPUHMHI CIIOT ONEPALMSAAPUAAH OAMHAAUTAH AAPOMAA-
AQPUHMHT XOKMHHH OIIMPHIN BA OAPKAPOPAMIHMHM TABMUHAAIN MAKCAAMAQ,
OUPUHYHMAAH, THXKOPAT OAHKAAPHHIHT XOPIDKHUii BastoTasapaark ‘Hocrpo” Bakuaamk
XUCOOPAKAMAAPHAL BAKTHHYAAMK OYII TypraH BaAIOTA MAOAQFAAPUHU HOMHHAA
aAMamryB Kypcu HucOartaH GapKapop BAAIOTAAAPHH CIIOT MIAPTH Oyiiga coTub
OAMINTA ACOCAAHTAH ACMO3HMT OMNEPAIMSIAAPHHI AMAATA OMIMPHUINTa HYHAATHPHII
AOBMM; MKKMHUMAQH, Y30eKHCTOHHMHI acOCHil TAlIKM CABAO XAMKOPAApH GyAraH
MaMAAQKATAAPHUHT MHAAMI BAAKOTAAAPUAA (py6ab, TeHre, 1oamb, AMpa) amaara
OLIMPUAAAUTAH CIIOT ONEPALMSAAPH XOKMHHU OUIMPHII KePAK; YYHHYMAAH,
BAAIOTA PHCKAAPHHH OOIKAPHIIHUHT TPAHCMHAANI OAHKAQPHHMHT aMAAHETHAQ
MyBaQQaKISITAN KYAAAHHAQETIAH YCYAAAQPHAAQH MAMAAKAT OAHKAAPH aMAAMETHAA
(l)oﬁAaAaHHm KYAQMHUHH KEHTAUTHPHII 3apYP.
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IMOPAAOK PASPABOTKU AUBUAEHAHO
ITOAUTUKU B AKITMOHEPHBIX OBIIECTBAX
PECITYBANKUA Y3BEKUCTAH

OK.T. Hyadowes,

HAYAALHUK UHAHC06020

denapmamenma, Koxandckozo ynusepcumema
A.A. Baxooos,

mazucmp 2p. MKb-01, TT3Y

Annomayus. B mesuce paccmompenvi mecmo u poav dusudendnoii nosumuxu 6
cucmeme KOpropamugHoz0 ynpasaexus, nopsodok paspabomiu dusudeHOHoI noAUMuKY 6
akyuoHepHoix 00uecmsax Pecnyoauku Y3bexucman. Tarowe usroxncervl gakmopol, eAusiouiie
Ha pazpabomky 0ueUIeHOHOI NOAUMUKY KOMNAHUIL

Karouesvte cro6a: axuyuomeproe o00ujecmso, akyus, KopnopamusHoe ynpasiexue,
cosem dupexmopos, dusudeHobl, uUIEHOHAS NOAUMUKA, 41ICMAS NPUObIAL, PelEHLE.

BBeaenne. YpoBeHb KauecTBa KOPIIOPATHBHOTO yrpaBAeHusi B PecriyOarnke
Y30eKHCTaH OKa3blBaeT BAMSHHE HA IIPUHSTHE PEUICHHIT O BO3MOXKHOCTH
KATUTAAOBAOKEHHI B KOMITAHHIO, SIBASIETCSI XaPAKTEPUCTUKOMN €e KalUTAAU3ALIUM,
B aToM maame BaKHBIM 9AEMEHTOM KOPTIOPATUBHOTO YIIPABACHHMS BBICTYTIAeT
AMBHACHAHAS TOAMTHKA KOMIIAHHMI, HAIIPABACHHAS HA ONTHMH3AIIMIO HPOMOPIHIT
MEXAY TOTPeOASeMOi M KAMUTAAMUPYEMOil MPUOBIABIO B LIEASX MAKCUMHU3ALUH
PBIHOYHON ~CTOMMOCTH KOMIIAaHMM. AMBUAEHAHAS TIOAMTHKA-3TO TOAMTHKA
KOPIIOPAIjK B 00AACTU MCIIOAB30BAHMS IIPHOBIAK, 1I0 KOTOPOIT ONPEAEASETCS], B
KAKOM PEXHME CACAYeT BBIIAAUMBATH AMBHUAGHABI aKIjMOHepaM. I'AaBHOH 1ieAbio
AVBHACHAHON MOAMTHKH SIBASICTCSI TAKOE PACIpeACACHHe MPUOBIAM HA BBITAATHI
AMBHACHAOB M Ha PEMHBECTHPOBAHHE, KOTOPOE MO3BOAST MAaKCHMH3HPOBATH
CTOMMOCTb AQHHON KOMIAHMH. BONpOCH AMBUACHAHON HOAMTHUKM KOMIIAHWII
peryaupyiorcst «I'pakaanckiuM kopekcom Pecrrybamki Ysbekucrans, 3aKOHOM
Pecrrybanku Y30ekucrat « Q6 akIjOHepHBIX O0IeCTB M 3ALJHTE IPAB AKIOHEPOB >,
rake «KopriopariBHoM KopekcoM>. VICTOUHMKOM —BBIIAQTBI AMBHACHAOB
SIBASIETCSI YHCTAst IPUOBIAb AKIIMOHEPHOTO 00IIIeCTBA 32 HCTEKIIHIT eproa. B cayuae
HEAOCTATOMHOCTHU YHCTON PUOBIAH, AUBUACHABL IO TIPUBHACTUPOBAHHBIM AKIUSM
MOT'YT BBIINAQUMBATLCS U3 CIIELIMAABHO CO3AAHHBIX AASL ATOM 11eAH POHAOB 3a CUeT
TIPHOBIAH TPOLIABIX A€T.

Meroaosorust mccaepoBaHHsL. B Tesrce OBIAM MCIIOAB3OBAHBI METOABI
IPYIIIMPOBKH, CDABHEHHS], CUCTEMHOT'O OAXOAQ, AHAAM3A U CHTE3a.

Pesyabrarpr nccaepsoBanmst. Ha paspaboTKy AMBHACHAHOF MOANTHKH KOMITA-
Huit Pecriybarku Y30eKiCTa, CylecTBYIOT CAEAYIOLUE BAUSIOLUE GakTOpbL:

6 TeMMp0B A. AMBUAGHAAAD BA AUBUAEHA CHECATH. YKyB-yCAy6Hﬁ MaXKkMya. —T.: TAIY, 2020.-258 6.
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1. Hopmarusro-ipaBosbie ¢pakropsl. Bonpocst o Bbinaare AMBUACHAOB B Pe-
ciybanke Ysbexuctan peryanpyercsi 3akoHoM «O0 aKIMOHepHbIX 00mecTBax U
3aIUTe NPAB AKIMOHEPOB>, B COOTBETCTBUE C KOTOPHIM OIPEACASIOTCS PelieH e
OOBSIBACHHSI AUBUACHAOB, HICTOYHIKH BBIIIAATBI, CAYYaH, KOTAQ AKIIHOHEpHOE 001Ie-
CTBO He BIIPaBe MPUHUMATD PeIIeHHe O BBIMAATE AUBUACHAOB, HAAOTOOOAOKEHHE,
IIOPSIAOK M CPOKY BBITIAATBI AUBUACHAOB.

2. CobaropeHIe K AMKBUAHOCTH. B CBSI3H € TeM, 4TO AQTa PeaAM3aLiUU IPOAYK-
LIMH He COBITAAAET C AATO TIOCTYTIACHHS ACHEKHBIX CPEACTB, AKIIMOHEPHOE 001re-
CTBO MOXET OBITH IPHOBIABHBIM, HO HE HMETh AOCTATOYHO ACHEKHBIX CPEACTB Ha
PACUETHOM CYeTe AASL BBITIAATHI AUBHACHAOB. [ 109TOMY, COrAaCHO 10 3aKOHOAATEAD-
CTBY AMBHAECHABI MOTYT BBITIAAYMBATBCS B TAKHX CAYUAsIX B BUAE MMYIECTBA.

3. Mnrepecs! akuponepos. IIpunnmast peneHne 0 BeAHUMHE BBITAAYHBACMbIX
AMBUAEHAOB, 00liiee cOOpaHIe aKIIMOHEPOB AOAKEH YUUTBIBATD, KAK 9TO pelleHHe
TOBAUSIET HA PHIHOYHYIO CTOMMOCTb KOMITAHHH. PenHBecTHpOBaHME MPHOBIAK C
IIOCAEAYIOIEH BBIIIAATON AMBUAEHAOB B 60ABIIIEM pasMmepe, SIBASIETCSI OAHOW U3
IAAQBHOM LIEABIO AUBHAECHAHOM TTOAUTHKH.

4. Pacumpenne HPOM3BOACTBA KOMIAHMK. PasBuBAIOmue aKIMOHEpHbIE
00ImecTBa OOBIMHO CTAAKHMBAIOTCSL C TIPOOAEMON HEAOCTATOMHOCTH ACHEKHBIX
PecypcoB aas 0becriedeH s BHYTPEeHHIX HOTpeOHOCTelL. B 9THX cAydasx akIOHEPbI
MOTYT [ONTH HA OTPAHUYEHHS B BBIIAATE AUBHACHAOB C TeM, 4TOOBI He rpuberath
K AOPOTOCTOSIIIUM KPEAUTHBIM PECYPCaM MAH K IMUCCHH AOTIOAHUTEABHBIX AKIIHIL.

5. TIpobaeMa yBeAMueHHs KOAMYECTBA AKIJUOHEPOB. ECAM KOMIIAHHH BBbIII-
AQUMBAIOT OOABIINE AUBHACHABL, TO AASL OOeCTeYeHHs] MCTOYHUKAMH (UHAHCH-
POBAHIIs], OYEBUAHO, TIPHAETCS IPHOETHYTD K OMHCCHH AOIIOAHHTEABHBIX AKIIHIL.
Taxue AeFICTBUSI MOTYT IPHBECTH K MOSBACHHIO HOBBIX AKIJUOHEPOB U PA3ACACHHIO
TpaBa COOCTBEHHOCTH Y)Ke ACFICTBYIOMUX.

Kpome  BblieriepeuncaAeHHbIX, eCTb (AaKTOp, TAK HA3BIBAEMbIA HHPOpPMA-
1MOHHBI 3¢ PekT. HIHPOopMAIHIO O BBITAATE AMBHACHAOB OTCAGKUBAIOT HE TOABKO
CaMH aKI[MOHEpPbl, HO M MPOPECCHOHAABHbIE YYACTHHKU PHIHKA LIEHHBIX Oymar, i
CIeLJMAAU3HPOBAHHbIE HHPOPMALJOHHbIE AreHTCTBA. BCsiKoe M3BeCTHE O CHIDKEHHH
VAW TTOBBILIEHHH AMBHACHAOB, IO CPABHEHHMIO C TIPEAIIECTBYION[MMU TTePHOAAMM,
MOJKET HPUBECTH K PE3KOMY M3MEHEHHIO KYpPCOB aKIjHil. AKIJHOHEpHOe 00IjecTBO
MOJKET IPOBOAHTD TOAUTHKY CTAOMABHBIX AUBUACHAHBIX BBIIIAAT AASI TOTO, YTOOBI He
BBI3BATD HE)KEAATEABHBIX PHIHOYHBIX CAYXOB HAH TTAHUKH .

Bce akimonepubie obmecrBa Pecriybanku Ysbekucrtan paspabaThiBaioT
AMBUACHAHYIO TIOAUTHKY HA OCHOBE B COOTBETCTBHH C ACHCTBYIOIMM 3aKOHOAQ-
TeabcTBOM Pecrrybanku Y30exucTas, ycraBoM akiosepHoro obmecrsa, Koaexcom
KOPIIOPATUBHOTO YIPABACHUSI M MHBIMU BHYTPEHHHUMH AOKYMEHTAMH OOIMjecTBa.

7 Kapaubaesa PX, Temupos A.A. Kopxona pakobarbapaomanrnsy Gaxoaan. YKyB KJAAQHMA.

“TTAMY, 2019.-163 6.
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ITopsIAOK OCTPOEHNUS] AUBUAEHAHOI IIOAMTHKH AKIIOHEPHBIX OOI[ECTB BBITASAST
CAEAYIOILIM 00pasoM:

A. Obume noaoxkeHus. B arom pasaese paeTcs obmas uHPOpMALUA O
AMBHACHAHO¥ MOAUTHKE AKIJHOHEPHOTO O0IIeCTBa, IIPHBOAITCS ODIIHe BOIPOCH,
KOTOpBbIe AOAXKHBI OTPOKATHCS M PACKPBIBATBCS B AMBHACHAHON IIOAMTHKE, B
9aCTHOCTH MHQOPMALMsE 00 OCHOBHBIX HAMPABACHMUSIX, LIEAH, [IEPUOA AEHCTBUS,
TIPHHLIAIIBL H T.A.

b. ITopsiaok ompeaeaenHst pa3Mepa M HAYHCACHHS AUBUACHAOB. COraacHo 1o
TIOAMTHKE, AKIIMOHEePHbie O0IecTBa BIIPaBe IO PE3yABTATAM IMEPBOTO KBAPTAAQ,
TIOAYTOAMS], ACBSITH MECSIIEB M IO Pe3yAbTaTaM (MHAHCOBOTO IOAA IPHHHMATH
pellIeHNsl O BBIIAATE AUBUACHAOB ITO AKLHSIM. AMBUACHADI BBIITAAUMBAOTCS M3 YHCTON
IPHOBIAN, KOTOpBIE OCTAIOTCS B PACHOPSDKEHMH AKIIMOHEPHOTO OOINecTBa, HAK
HEPACIIPEAEACHHOI IPUOBIAN IPOMIABIX A€T. AMBHACHADI I10 IPHBUACTHPOBAHHBIM
AKIMSIM MOTYT BBIIIAQYMBATBCS 3d CYET CHELJMAABHO MPEAHA3HAYEHHBIX AASL 9TOTO
$oHAOB obwIeCcTBa.

B. ITopsAOK M CPOKM BBIIAQTBI AUBUAEHAOB. AKIJMOHEpHbIE obmecTBa ocy-
IECTBASIOT BBIAQTY AMBUACHAOB ACHEKHBIMH CPEACTBAMU HMAH APYTHMHU CPeEA-
CTBAMH MAQTEKA, Pa3pPeleHHbIMU 3aKOHOAATEABCTBOM. OOBSBACHHbIE ABHACHABI
AOMKHBI OBITH TepeBeACHBl B HAIJMOHAABHON BaaloTe Pecrybanki Ysbekucra
HIAH 110 TIHCbMEHHOMY TPeOOBAHHIO AKI[MOHEPA-HEPE3HACHTA KOHBEPTUPOBAHbI B
CBOOOAHO KOHBEPTHPYEMYIO BAAIOTY HAYHCACHHBIX €My AUBHACHAOB, C [IEPEBOAOM
CPEACTB Ha OAHKOBCKHIT CYeT, IPEACTABACHHBII AKITMOHepoM-HepesnaeHToM. Cpok
BBITIAATHI AUBHACHAOB YCTAHABAUBACTCS PelieHIEM 001ero CoOpaHwst aKIMOHepOB
AKIMOHEPHOrO 00IIeCTBa, HO He MOXKET HpeBbIaTh 60 AHEIT CO AHSI IIPHHSTHS Ta-
KOT'O pelieHHsL".

I. OTBeTCTBEHHOCTD 32 BBIIAATY OOBSBACHHBIX AMBHACHAOB. AKIIMOHEPHbIE
ob11ecTBa 00513aHbI BBIIAATUTD OO BSABACHHDIE AUBUACHABI [0 AKL[HSIM KQSKAOTO THUIIA.
VcroAHUTEABHDI OpraH aKIJMOHEPHOTO OOIIECTBA HECET OTBETCTBEHHOCTDH 34
TIOAHYIO F CBOEBPEMEHHYIO BBIIIAATY AMBHACHAOB AKIIOHEPaM 00mecTsa.

A. Topsiaok packpsirist napopmanui. [Ipu npunsitun obmuM cobpaHnem
AKIJMOHEPOB PelIeHNs O BBIIAATE AUBUACHAOB, 00IECTBO PACKPhIBAET NHGOPMALIHIO
O CymeCTBeHHBIX (AKTAX B YCTAHOBAGHHOM 3aKOHOAATEABCTBOM mopsiake. Ilpu
9TOM MHPOPMALMS O HAYUCACHHBIX AMBHACHAAX HAIPABASCTCS AKI[MOHEPAM IO
9AEKTPOHHO¥ TT0YTE 1 Yepe3 Beh—CailT aKIJHOHEPHOTO 00IIecTBa.

Anaams. [Ipu paspaboTke AMBHAEHAHON TIOAMTHKH AKIJHOHEPHBIX 00IIecTB
Pecriybanku Y30eKicTaH B OCHOBHOM PYKOBOACTBYIOTCSI 3apyOeKHBIMI OIIBITAMH,
rAe Ha PHIHKAX Pa3BHBAIOLMXCS CTPAH aKLMOHepb! (MHBECTOPbI) OPHEHTHPYIOTCS
HA TIEPCIEKTHBBI POCTA KAMUTAAM3AIIMH KOMITAHIH, A He Ha Pa3Mep BBIIAAYMBAEMBIX
AMBHAEHAOB. PasMep AUBHACHAOB MeeT 3HAYEHHE, CKOPee, Ha PA3BHTBIX PHIHKAX, AAS

$ 3axon Pecrybanky Ya6ekucran «O6 akiMOHEPHBIX OOIIECTBAX M 3aLIUTE IIPAB AKIHOHEPOB>.
14.05.2014.
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KOTOPBIX XaPAKTEPHBI MEHbIINE KOACOAHNSI CTONMOCTH LieHHBIX OyMar Komranuu. B
aKIMOHepHbIX 00mecTBa PecrryOAnKi Y30eKICTaH OCTENIeHHO PACTeT AOAS YUCTON
IPHOBIAY, HALIPABASIEMOI HA AUBUACHABL, HO AMBHAEHAHAsI AOXOAHOCTH OCTAeTCs
HEeBBICOKOM.

Taxum 06pazoM, BOKHBIM PaKTOM SIBASETCS 3aBUCHMOCTD Pa3Mepa AUBUACHA-
HBIX BBIIIAAT OT peHTabeAbHOCTH KOMITaHuit. HanboAblne AMBUACHABI BBIIAQUMBA-
FOT KOMITAHHH 10 IPOU3BOACTBY CTPOIMATEPHAAOB, PHHAHCOBOIO CEKTOPA.

[ToAuTHKA AMBHACHAHBIX BBIIIAQT AKIMOHEPHBIX obOmects Pecrybanku
Y30eKkucran 0cTaeTcs HeCTAOMABHOI U He OTPakaeT PUHAHCOBOTO MOAOXKEHHUS U
MHBEeCTUI[MOHHBIX BO3MOKHOCTel KOMITAHUIL. AMBUACHAHAS TOAMTHKA B KOMITAHHUSIX
C KOHIIEHTPHPOBAHHOI COOCTBEHHOCTBIO 3ABUCHT OT MAKOPHTAPHBIX AKI[HOHEPOB,
MHTEPECHl KOTOPBIX (OPMUPYIOTCS ITI0A BAMSIHHEM HEOIPEACACHHOCTH CPeAB,
CA00i1 3a1UTHI [IPAB COOCTBEHHOCTH 1 HEPA3BUTHIX MHCTHTYTOB.

BoiBoabr. [lpy mcCAEAOBAHMM HPAKTUKHM KOPIOPATUBHOIO YIIPABACHHS
aKIMoHepHbIx 061mecTs PecrrybAnky Y36eKiCTaH ¢ TOYKM 3peHHs IPaBa AKIUOHEPOB
HA [TOAYYEHIE AOXOAQ AHAAMBHUPYIOTCS CACAYIOL[HE ACTIEKThL:

— HAAMYUE YTBEPIKACHHON AUBUACHAHON IIOAMTHKY ¥ 3aKPEIIACHHE BO BHYT-
PEHHIX AOKYMEHTAX IIPHHLIMIIOB PAcyeTa AUBUACHAHBIX BBIIIAAT ¥ MUHU-MAABHOI
AOAM YMCTOM HPI/I6bIAI/I, HAITPABASIEMOM HA BBIIIAATY AUBUACHAOB;

— IPAKTUKA BBIAATHI AMBHACHAOB ITO OOBIKHOBEHHBIM U IIPHBUAETH-POBAHHbIM
AKLIUSIM.

I1pu O1jeHKe MPAKTHKM BHITIAATHI KOMITAHIEl AUBUACHAOB YUUTBIBACTCS TO, B
KaKHe CPOKH BBITAAYMBAIOTCS AUBUACHABI M HACKOABKO KOMITAHHH BBITTOAHSIIOT CBOU
00513aTeABCTBA IO BBIIIAATE AMBHACHAOB B 00bsiBAeHHBbIE cpoku. CBoeBpeMeHHOe
packpbiTie NHPOPMALUU BBICTYIIAET BKHBIM (PAKTOPOM HOBBIIICHHS 9P PeKTHB-
HOCTH KOPIIOPATHBHOTO YIPABACHNS], IO3BOASIET HHBECTOPAM AOCTOBEPHO OLICHH-
BaTh €r0 MPAKTHKY U PUCKH HHBECTUPOBAHUs. BHeApeHUe IepeAoBOil IpakTHKY
KOPIIOPATUBHOIO YIPaBAeHNs aKIIHOHepHbIX 00mecTs Pecrrybanku Ysbekucran B
00AACTH AUBUAEHAHOI TIOAMTHKH CIIOCOOCTBYET U PEAAN3ALIH 9KOHOMUYECKIX HH-
TePEeCoB AKIIHOHEPOB B IIOAYYECHNN AOXOAA HA KATHTAA.

Cucox ucnoav308annotl Aumepamypot:

1. Vias I1pesudenma PecnyGauxcu Y3bexucmar <O cmpamezuu pedop-smuposans 6aHkosckoll
cucmemvt Pecnybauxu Y3oekucman na 2020 - 2025 20001 YI1-5992 om 12.05.2020 <.

2. Bowaposa MIO. Ausudendnas nosumuxa 6 cucmese KopnopamugHozo ynpasAeHus
komnanuii // Ounancor u xpedum. N 47 (479),2011. C. 11-16.
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COVID-19: OPPORTUNITIES OF ISLAMIC MICROFINANCE
TO POVERTY REDUCTION DURING PANDEMIC

N.O. Allaberganova,
independent researcher, TSUE

Abstract. It is well known how much damage the Coronavirus pandemic has caused to
the global economy, and become a severe obstacle to the development of globalization. The world
market crash of COVID-19 was both stronger and more severe than the 2008 Global Financial
Crisis ( GFC) and also the Great Depression. (Roubini, 2020). As countries rush to respond to
coronavirus, there is an immediate need to ensure that the steps they take are responsive to the
needs of their poorest and most vulnerable communities. As low-income country Uzbekistan has
recently begun to discuss and fight against increasing poverty rate. Especially during the global
pandemic, this problem was seen as an important issue. It should be noted that the fundamental
values of Islam put great focus on social justice, equality, and distribution of wealth between
the haves and the have nots. Therefore it was intended to establish and recommend Islamic
microfinance and its principles that could raise poverty reduction and economic development
in the country.

Key words. Islamic finance, microfinancing, poverty reduction, population income,
COVID-19

WHY POVERTY REDUCTION IS IMPORTANT? Analysis of past
disease outbreaks such as SARS and Ebola suggests that income poverty is an
important factor in disease transmission (Fallah, 2015). Given the nature of
Coronavirus and its dissemination, control and prevention strategies need to
be extended to everyone, while still considering that vulnerable communities
might be at higher risk of contracting Covid-19. People living in or near poverty
frequently lack enough cash and are unable to buy food easily. Hunger, obesity,
pneumonia and other types of health-related shocks and stress intensify the
susceptibility of the virus and lead to the vicious cycle of disease, destitution
and death. Poverty generates factors that enable the transmission of infectious
diseases and the preventive impact of vulnerable populations to have sufficient
access to prevention and treatment.(GRIFFITHS & ZHOU, 2012). Poverty can
drive pandemic, but pandemic can also create or deepen poverty. Afterwards,
this can be caused domino effect in global ssenario. It is impossible to end a
pandemic without fighting poverty, and not stopping a pandemic will lead to
an increase in poverty in countries and populations. All countries have already
realized that joint effort and cooperation is a single way in fighting against and
stopping global pandemic. As Eighth Secretary-General of the United Nations,
Ban Ki-moon argued that promoting sustainable development, saving planet
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and poverty reduction are one and the same battle for mankind (Ban Ki-moon,
2011).

FROM PANDEMIC TO GLOBAL POVERTY. The most commonly
understood concept of absolute poverty metrics is poverty in economic terms
— earning less than $1.90 a day. But the World Bank moves beyond the level of
cash that a individual or a family earns to enhance the concept of poverty. The
definition describes that, poverty is hunger, lack of shelter, being sick and not
being able to see a doctor as well as poverty is dying a child from illness due to
unclean water, powerlessness, lack of representation and freedom. The world is
making great strides in reducing global poverty. A fifth of the world has climbed
out of deep poverty since 1990. According to the World Bank estimations,
in 2015, 734 million people lived on less than $1.90 a day all over the world
(World Bank, 2020). However, due to both COVID-19 crisis and the decline
in oil prices, this trend is expected to change in 2020. The COVID-19 crisis will
have a major effect on the poor due to employment cuts, lack of remittances,
rising inflation and service deficits such as schooling and health care. Besides,
the reduction of action due to the COVID-19 pandemic had an immediate and
widespread effect on jobs. Global hours worked could decline by 10.5 per cent
this year, equal to 305 million full-time employees on a 48-hour workweek.
(Figure 1)

T
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Figure 1. Itis forecasted that COVID-19 is likely to cause the first increase in
global poverty since 1998 , when the Asian Financial Crisis hit.
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Figure 2. Estimated drop in aggregate working hours World.

With recent estimates, global poverty — the proportion of the world’s
population living on less than $1.90 a day — is expected to grow from 8.2% in
2019 to 8.6% in 2020 or from 632 million to 665 million. Compare this with the
projected decrease from 8.1% to 7.8% over the same period, based on previous
World Economic Outlook forecasts. A minimal shift from 8.2% to 8.1% happened
in 2019, when updated growth projections have adjusted for non- COVID
purposes in some nations. Taking this into account, COVID-19 is causing a shift
in our 2020 global poverty forecast of 0.7 percentage points—(8.6%- 8.2%)—
(7.8 %-8.1%). With another explaining the analysis shows that COVID-19 will
push 49 million people into extreme poverty by 2020. The statistic below indicates
that the number of people living on less than $3.20 a day will grow from 0.3 to 1.7
percentage points, to 23 per cent or more, an increase of about 40 million to 150
million people. The number of people living on less than $5.50 a day will increase
from 0.4 to 1.9 percentage points, to 42% or more, rising from about 70 million to
180 million people. (Figure 3)
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Global poverty headcount ratio, 1990-2018 and projection.

Figure 3

The Impact of COVID=-19 on Slobal Poverty

Source: (Sumner, Hoy, & Ortiz-juarez, 2020)

In absolute terms, these effect depended that, contrary to the status quo
in 2018, the number of people living in deprivation worldwide will increase by
between 85—135 million and below 5%, between 180—280 million and below 10%,
and substantially between 420—580 million and below 20% per capita income or
consumption contraction.

POVERTY DISTRIBUTION DURING GLOBAL PANDEMIC.
According to forecasts, the growth of poverty will depend on the level of economic
development of countries. Focusing on a 10 % decrease in per capita income
distribution, poverty levels could rise for the first time since 1990 in East Asia and
the Pacific (EAP), Latin America and the Caribbean (LAC) and South Asia (SA),
and for the first time since the mid-1990s in Europe and Central Asia (ECA), Middle
East and North Africa (MENA) and SSA. Although the rise in the prevalence of US$
1.9 / day poverty in EAP, ECA and LAC is comparatively small, that of US$ 5.5 / day
poverty is more substantial which will mean a reversal of the rates found five years
ago in these areas (Figure 4).

A comparable turnaround could occur in SA, but it could be more severe in the
lower poverty line and more mild in the upper US$ 5.5 a day.(Sumner et al, 2020)

It is estimated that India (12 million), Nigeria (S million) and the Democratic
Republic of Congo (2 million) are the three countries with the biggest change in the
number of poor. Countries like Vietnam, South Africa, and China are all expected to
see more than one million people forced into severe poverty asaresult of COVID-19.
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The percentage of people live on less than $3.20 or $5.50 a day would drive more
than 100 million people into poverty. Latin America & Caribbean, Southeast Asia &

Pacific and Middle East & North Africa are now projected to see at least 10 million
additional people living on less than $5.50 a day (Figure 5).

Allocation of additional amount of poor by region
and by contraction scenario
Figure 4
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COVID-19: UZBEKISTAN ECONOMY. Large production growth, higher
agriculture performance and increased mining and construction activities boosted
real GDP growth in Uzbekistan in 2019. Nevertheless, in accordance with the World
Bank reports since March 2020, the economic situation has dramatically weakened
as a result of the outbreak of COVID-19, posing obstacles for the transition to the
economy and substantially raising the likelihood that poverty rates will increase.
(World Bank, Uzbekistan: an overview, 2020)
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Annual inflation is forecast to reach 15.8% in 2020 due to disturbances to the
supply chain and rising food costs. The current account deficit is estimated to rise
from 4.2 percent of GDP in 2019 to 8.5 percent of GDP in 2020. Lower tax receipts
and higher expenditures are projected to raise the fiscal deficit to 5.6% of GDP in
2020 from 3.9% in 2019. Due to Uzbekistan Central Bank’s report country’s total
external debt reached 19.1 billion dollars as of April 1,2019.

External debt trend, Uzbekistan
Figure 6
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Stay-at-home orders and partial suspensions of non-critical businesses are also
in place around the world. It is unclear if these limitations will be lifted as measures
are stepped up to limit local COVID-19 transmission. The highly probable downside
scenario is that further sustained instability could lead to a downturn of the domestic
economy in 2020.

POVERTY ALLEVIATION IN UZBEKISTAN. It should be noted that
poverty was closed topic for many years in country. Instead of the term poverty,
the government has been using the concept of low-income. However, as a result
of recently open political reforms policymakers had to acknowledge poverty and
inequality gap among population. President of Uzbekistan Shavkat Mirziyoyev has
signed a decree on a comprehensive reform of state policy in the area of sustainable
growth and poverty reduction. By October 1, 2020, the ministries will have
developed a poverty reduction program. President Mirziyoyev previously stated that
$700 million would be spent on it. According to Asian Development Bank 11.4% of
the Uzbek population lives below the national poverty line in 2018.

Currently, according to the Head of The Country report around 12-15% of
the population have low income, particularly rural area citizen. He claimed that
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the problem of poverty can be solved by paying or increasing social benefits and
allowances, bit it is a one-way approach that does not allow for a complete solution
of the problem (Mirziyoyev, 2020). For solving issue government plans to develop
the Poverty Reduction Program for the first time with the WB, the UNDP and other
international organizations. In additional,implemention a comprehensive economic
and social policy to reduce poverty, stimulating entrepreneurial spirit among the
population, achieving full human potential and create new jobs are considering main
direction of the strategies for poverty alleviation in Uzbekistan.

Because of lacking statistical information about poverty rate in country GDP
per capita indicator was chosen with comparison with other Central Asian countries
for better analyzing household income (Figure 7).

It can be shown from the given line chart Uzbekistan is 3" country in Central
Asia in distribution GDP among its population. It should be noted that Uzbek is
the largest nation in CA, accounting for more than 40% (33.4 million) of the total
population of the region. Certain countries in the country include: Kazakhstan
(pop: 16.6 million), Kyrgyzstan (pop: 5.6 million), Tajikistan (pop: 8.4 million) and
Turkmenistan (pop: 5.3 million).

GDP per capita (current USS$) — Central Asian c ountries.
Figure 7
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Source: www.worldbank.org

The percentage of the working population below $1.90 in buying power parity
per dayin 2019is 19.7%. Higher wages and remittances are expected to raise poverty
rates in 2020. The Government of Uzbekistan has proposed a $1 billion plan to
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increase health and social spending and alleviate the budget, debt and cash flow
pressures on companies.

Figure 8

Source: The state Committee of Statistics of Uzbekistan.

It is illustrated from the given bar chart, 66% of household income is earnings
from employment. It means that, with the increasing rate of unemployment during
quarantine, the population feel huge shortages of money.

The government measures aim at reducing poverty through entrepreneurship
development in several direction. For instance, (i) Educating the population
in professions, encourage people to do business, improve infrastructure; (ii)
Medium and long-term poverty alleviation strategies can be implemented jointly
with the United Nations, the World Bank and other international groups; (iii)
Small industrial areas ought to be developed on the basis of vacant and non-
agricultural land. Amounts of 100 billion sums will be allocated from the budget
to create the necessary facilities; (iv) It has been decided that 70% of the support
for family entrepreneurial initiatives should be allocated to small to medium-
sized enterprise ventures that create jobs for the disadvantaged. At the same time,
businesses employing low-income workers would be granted incentives for bank
loans.

The Government’s anti-crisis policy initiatives implemented in March 2020,
the removal of strong buffers from Uzbekistan and assistance from development

S9

J 1T
JI L]
il EEe

EE B
[ | N



~ 4

Korporativ boshqaruv tamoyillarini joriy etishning ilg'or xorij tajribasi va g
uni O'zbeéstonda qo'ﬁlash istiql;eol ari t

partners would be critical in helping to mitigate the immediate health, economicand
social effects of the COVID-19 pandemic, especially those affecting the vulnerable.

CONCLUSION & RECOMMENDATION. It is clear that as low-income
country Uzbekistan is feeling massive suffering during and after the global pandemic.
The Government must continue poverty reduction and social protection programs.
In my opinion, targeted funds should be distributed to the population who became
unemployed and without income during the quarantine. In the post-pandemic
direction, the state should provide interest-free microfinance services for the
development of household entrepreneurship. These processes will help the country
run its economic cycle. As we have seen in the above analysis, Uzbekistan is one of
the countries with low external debt, so I think it would be the best decision to attract
foreign debt to the proposed areas of the economy.
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Y35EKMCTOH BAHK TUSUMUAA KOPITOPATUB
bOIIKAPYBHU PUBOKAAHTHUPUIIT
NCTUKBOAAAPHU

T.b. bepdues,
Yabexucmon Pecnyauxacu Ilpesudenmu xysypudazu
Aasram Gowkapysu aKademucy muHzA0641ucy

Annomayus. Bank musumuda dasramuumz 1okopu dapawadazu uumupoxku 6a
UHCOH  pecypcrapudan  camapacus gotidaranuw, Oankrapda Kkopnopamus Oowkapys
MUSUMUHUHZ emapAu 0apaXada mawkus IMUAMAzanau2y 0asAam Oankapu GaoAusmu
CaMapadapAuzunL nacamupmoroa.

Tasnu uboparap: dasramuunz GaHK Kanumaiuddazu UWMUPOKL, KOPHOpAMUs
bouiKapys, cmpameziuk MEHEIMEHMHIUHE 3AMOHABULL KOHUENYUIAAPUL,

Kupunr. XX acprusr 90-imasapu 60MAAPHAIH HKTHCOANIT XKAPAEHAAQPHIHT
raobassammyB  Kydast OONIAAAM. YHHHI HATIDKACH CHQATHAQ PHUBOXKAAHIAH
MAMAAQKATAAPAQ TYIAQHTAH YAKAH MOAMSIBHII PECYPCAAPHUHI JKaxXOH 0030pHAd
XAPAKATAQHUIINHA ~ OCOHAQUIMIIN ~ MHBECTHLIMSAAD XAPAKATH  KAAAAAALIMIINA
6yaar. By TypAan MamaakaTAap KOMIIAHHSIAAPH KAIUTAAU Y4YH PaKOOATHHHT
KyJaiiMIIira OAMO KeAAM. YAQpAd MHBECTOPAAPHUHI TaAAOAApHIra, XyCycaH,
yTa MyxuMm OYAraH TYFpH KOPIOpaTHB OOIIKAPYB TH3UMHra 9HTHOOP KapaThaa
bommaau. MHBecTopaap Hazapruaa KOPIOpaTUB OOUIKAPYB YAAP MAKPOMKTHCOAMIL
Ky PCATKUYAAPHIHT SIXITHAQHHIINTA HICOATAH Te3POK TABCHP ITYBUH KyPCATKUIAUP.
AMaAMET KyPCATAAMKH, CAMAPAAU KOPIIOPATUB OOMIKAPYB KOMITAHMSAAPra KAIUTAA
6030pHra KMPHIIHA OCOHAAIITUPAAM, MHBECTOPAAP HIIOHYHM BA KOMITAHUSHHHT
PaKO0OATOAPAOUIAUTHHI OIIMPAAH.

TaakukoT Meroporormsicu. Koprioparus 60ImKapyBHI TaKOMUAAQIITHPHIL,
CAMApPAAOPAAMTHHU OIIMPHII OPKAAM KOMIIAHMSAQP KHFIMATHHU OLIMPHUIIHIHT
MAMUI-aMAAMI KUXATAAPU XOPHKAMK HKTUCOAYM OAI/lMAaPAaH:9 Abupae, I'Munc,

Cep Aapuan Kopbepu, Auppeit Hlasmipep, Pobepr B.Bumnu, bo6 Tprkkep,

% Berle, A, Means, G. (1932), The Modern Corporation and Private Property, New York: Macmillan,
418, C3pAK336epu «OTyeT 0 PUHAHCOBLIM ACTIEKTaM KOPIOPATHBHOTO yIIPABACHHS BBCAI/IKO6PI/IT€1HI/II/I >,
19921, Cap A Kedbepu «Koprioparussoe ynipaBaeHue i passutie>, Txo6aAbHBI GOPYM [IOKOPIIOPATHBHOMY
ynpasaeruto, 2003 1, Shleifer A,, Vishny R. W, A Survey of corporate governance // Journal of Finance. 1997.
Vol. 52.No 2. R737,, Bob Tricker. Corporate governance: principles, policies and practices. — UK.: Oxford
university press, 2012. — P. 4., Tpukep, PY1., KoprioparusHoe ympaBaeHie - IpaKTHKA, MPOLCAYPHI U
IIOAHOMOUHSI B OPHTAHCKIX KOMITAHHSX H MX coBeTax Aupekropos, [ayap, Aldershot UK, 1984, Jeffers, E.
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O KedPepc nry xKymMAaAQAH POCCHAANK UKTHCOAUH OAI/IMAapAaH:m O.A.Makaposa,
AATaymkoa, V. Beanxos, B. Bepoummii, C. A. Moruaesckuii, A. Kiasikos,
A3. Ilueiaman, B.B.Aoannckas, C.Mactornn, E.C.BacrabeB Ba 6omkarapHUHT
VIAMUIT MIIAAPUAQ aTPO(AMYA YPraHUATAH BA TAXAMA KHMAMHTAH. V36eKnCTOHANK
UKTHCOAYM OAMMAAPAQH: 1 M.Xamupyaun, A.Cyronos, A.b.bermarosa, A.Xommmos,
C.Kyaparos Ba 60mkasap KOproparus GOUIKAPYB, YHHHI KOPXOHA Ba TAUIKHAOTAAP
$AOAUSTHAATH YPHU F03aCHAAH HAMIIT TAAKUKOTAAP 0AUO OOpraHaap.

Taakukorauar Harmkasapu. Kynrmna Mamaakataapaa  Kopriopartus
OOIIKAPYBHUHT CAAOHIT AMAAMETH MHBECTUIIMOH JKO3MOAAOPAMK KYPCATKMYAAPHTa
CaAOHi1 TabCHp KyPcaTMOKAA. PHBOKAQHAETTaH 0030pAapAA CAMAPAAOP KOPIIOPATHB
bomkapys Ba ax6apor madpPoPAHKKA IXTHEK TOOOPA IKKOA KYPHHMOKAQ.

Koproparus 6omkapys 6aHK araaapn, MeHEKMEHT Ba OOIIKA MaH(AATAOD
TOMOHAAPHHUHT 3 MAaH(AATAAPHHHI TABMHHAAII PAOAHSATH HATIHKAAAPUHH AAOAATAK
Ba TEHT TAKCHMAALI, KOMIIAHWSHHHI 3raAdpU TOMOHHAAQH YHH OOIIKAPHII Ba
WDKTHMOMH Ba KAMOAT MAaH(AATAAPUTa PUOS KMAMII OPKAAM TABMHHAQII MACAAAAAPH
Oyitrya MyHOCA0aTAQP TH3UMUAUP.

Mamaakarumus Tlpesupentuannr 2015 fima 24 anpeaparn “AKIHSAOPAMK
JKAMHSITAQPHAA 3AMOHABHUIT KOPIIOPATHB OOIIKAPYB YCAYOAAPHHITKOPHITITHII YOPa-
TaA6I/IpAaPI/I T}VfFPI/ICI/IAa”FI/I I1D0-4720 conaun ($apMOHMAQA TYFPHAAH-TYFPH XOPHKUI
MHBECTHIMSAQPHU KEHT JKAAO ITHIN, aKIMSAOPAUK JKAMUSTAAPH (GAOAMSTUHUHT
CAMAPAAOPAMIMHHI TYOAQH SIXIIMAQIN, OJAQKAK HMHBECTOPAAP yYdYH YAAPHHHT

' PeaAusariysi NPHHIMIOB KOPIOPATUBHOIO YIPABACHHMS B POCCHICKOM — aKIMOHEPHOM
sakonopareascrse / O. A. Makaposa // AkryasbHbie MPOGAEMBI HayKH U HPAKTHKH KOMMEPYECKOro
npasa: 6. Hayd. cT. — Bom. 5. — M.: Boatepc Kaysep, 2005. — 124 ¢, Formirovaniye I razvitiye sistemy
korporativnogo upravleniya v kreditnoy organizatsii. : http://www.dslib.net/finansy/formirovanie-
i-razvitie-sistemy-korporativnogo-upravlenija-v-kreditnoj-anizaciihtml, beanxos 11,  Bepbuuxmit ~ B.
KOpHOpaTI/IBHOC YTIpaBACHHE, €T0 CTAHAAPTBI M X BHEAPEHHE. // O6mectBo n akonomuka. — 2005. — No
10-11.-C. 112-139, Moruaescxuit C. A. OpraHbl yIipaBAeHIS X03/CTBEHHBIMU obIecTBamMu. [1pasosoit
acniext. — M.: Aeao, 2001. - 360 ¢, Kuasrakos A. Koprioparusroe yrpasaenne Kak GpakTop MpHBACUEHNs 1
3amuThl nHEBeCTHIHH // PBIHOK 1jeHHBIX 6yMar. —2003. — N2 4, — C. 50-53,, Huenpman A. 3. [puniummt
KOPIIOPATHBHOTO YIIPABACHHS MAU KAK YCIIEUTHO paGOTaTb C MHBECTOPaMH. // byxraarepckuit yyer. — 2000.
—Ne — C. §5-60. ,Aoumckas B. B. AkimorepHOe TpaBo: OCHOBHbIe OAOKeH s 1 TeHAeHI . — ML.: Boarepc Kaysep,
2006.— 736 c- c.420-421, Macomun C. Kopnopamusroe ynpasaenue 6 Poccuu: nepsbie tuazu. // Koucyavmarnm. — 2005.
—Ne5.—79-81 ¢, Bacuabes, E. C. Ilosbimenue apdexrusHocTH pa60Tb1 .KOMMEpPYECKOro 6aHKa Ha OCHOBE
COBEpIIEHCTBOBAHKS KOPIIOPATUBHOTO YTIPABACHILS: aBTOPed. AUC. KAHA. 3KOH. HayK . — Tyaa, 2012. -8 ¢,

1 Xamuayaun MLB. QuHAHCOBbIE MEXaHM3MbI KOPIIOPAaTHBHOTO yrpaBaeHus. Monorpaus. — T
Monus, 2008. 204 ¢, Cytonos A. Koprioparus 60mKapyB MeXaHM3MU: MyaMMO Ba eduMAap. Monorpadust.
—T.: Akapemus, 2007. — 319 6., Bermarosa A.B. AKIMSAOPAMK XKaMHUATAAPHAL KOPIIOPATHB 601HKapyBHI/IHF
CaMapaAOPAUTHHH GaXOAALI YCYAAAPHHH TAKOMHAAAIITHPHII IKTHCOA paHAGPH HOM3OAM AMCCEPTALSCH
asropedeparu. — T, 2017 - B.11-12., Xammmos A.A. Y36ekucroHaa MHTETPALMAAANITaH KOPHOPATHB
TY3HAMAAAPHU OOMIKAPUII METOAOAOTMSACHHH TAKOMHAAAIITHPHIL: VIKTHCOA (paHAApU AOKTOPH HAMMIT
Aapaskacy yuyn aucc.umm. — T.: 2007. — 338 6, Kyaparos C. Twxopar 6aHKAap1/1A,a KOPIIOpaTHB 6011n<apyB.
YKyB KyAAQHMA. — T: Axapemuanp, 201 6.-36.
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OUHKAUTH Ba JKO3UOAAOPAUIHHI TABMUHAQIL, 3AMOHABUII KOPIIOPATHB OOMIKAPYB
YCAYOAQPUHI SKOPHIT KMAHIL, KOPXOHAAAPHH CTPATETNK OOLIKAPHIIAA AKLIMIAOPAAP
POAHMHH Ky4ai THPHIII I03ACHAQH KATOP Ba3H(arp IOKAATHAAH.

MaMAQKaTHMU3 TAPAKKMETHHUHT acOCHil AACTYpH XHcobAaHran Y30ekncTon
Pecriybankacu Tlpesupentunmar 2017 ima 7 deBpaspa KaOyA KMAMHIaH,
“2017-2021 imarappa  Vs6ekncron PecryGAMKacMHM  PUBOKAQHTUPHIIHUHT
Gemra ycryBop ityHaAumm Oyimda XapakaTAap CTPATErusicH Ad KOPIOPATHB
OOLIKAPYBHUHI 3AMOHABHIL CTAHAAPT BA YCYAAQPUHU SKOPHIL ITUIL, KOPXOHAAAPHU
CTpaTernk OOMKAPMIIAA AKIUSAOPAAPHIHT POAMHHM KydalTHPHIIIA AAOXHAQ
9BTHOOP KAPATHAHIIH OEATHAAD JTHAAL.

V36exucron Pecriybankacu Ilpesupentunmar 2020 fima 12 maitaa Kabya
kuansras, 2020-2025 inarapra Myakassanran Ys6exucron Pecry6ankaciansr
0AQHK TH3MMUHM HCAOX KHAMII CrTparermsich Ttyepuch aa [10-5992  comnan
dapmonmaa Vs6exucrou PecriyOarkacupa OaHK CeKTOPHHH HCAOX, KMAHIIHIHT
ACOCH MyHAAMIIAAPUAAQH OMpPH CHPATHAA AABAAT YAYIIM MABKYA TIDKOPAT
OAHKAAPMHHM KOMIIACKC TPAaHCPOPMAIMS KUAMIN, OAHK HIIMHMHT 3aMOHABHIL
CTAHAAPTAAPUHY, aXOOPOT TEXHOAOTUSAAPU BA AACTYPHIT MAXCYAOTAAPHH JKOPHIL
oTHI, OAHKAAPAATM AABAAT AKIMSAAPH TIAKETHHHM 3apyp TaKpuba Ba OmAmMra
9ra MHBECTOPAAPra TAHAOB ACOCHAA COTHII, IIYHHHTAEK, AABAAT YAYIIH MAaBXKYA
TIDKOpAT OAaHKAAPU Ba KOPXOHAAQPHU OUP BAKTHUHI Y3MAQ UCAOX, KUAMII OPKAAU
OAHK CeKTOPHAA AABAATHHHT YAYIINHN KaMaaTHpHI oTHO 6earnaanan. IlyHumr ek,
BaHK TH3UMIHIHI CAMAPAAOPAUTHHH OLMIMPHUITHIHT OMHAAAPHAAH OUpPH CHATHAA
KOPIIOPAaTHB OOIIKAPYBHMHI HAFOP CTaHAQPTAAPU Ba TKPUOACUHU HKOPUIL
9THII OpKaAM OaHKAAPAQ OOMKAPYBHHM TAKOMHAAAIITHPHII, OaHK OOmKapysm
OpraHaapu XI/ICO6AOPAI/IFI/I Ba (paOAMATUHUHT MAPPOPAUTT XAMAQ YAAP TOMOHMAAH
MAbAYMOTAQPHHHI €TAPAU AAPAKAAA OLIKOP STUAUIIMHK TAbMHUHAAL OeArnAab
VTHUAAM.

“Koprioparus 6omkapys” 6aHKHN GOIKAPHII 5KAPAEHHAL OAHK paxOaprsTH,
OOLIKAPYB KEHrally, AKLMSAOPAAP YMYMHIl MMFMAMIIM Ba OOLIKA MaH(PAATAOP
MIITHPOKYMAAP (MAcaAaH, XOAUMAAP, UCTEbMOAUMAAP Ba GOMIKAAAp) YpTacuaaru
MYHOCA0ATAQP XyKyK Ba KOHYHHIAUKHHM TAbBMUHAQII y9yH (ONAAAAHMAAAUTAH
Ba aKUMAAOPAAP (MHBECTOPAAp) MaH(AATAAPHHU XMMOSI KMAAAMTAH TAMOIMA Ba
MEXaHU3MAADP TH3UMUAMP. By Tamoiina Ba Tsnmaapuunr madpdod Ba Mykammaa
HIIAQIIY OAHKAAP HHBECTHIIOH KO3U0AAOPAUK AAPAKACHHH OIIHPAA.

V36ekucTOH GaHK TH3MMHMAQ KOPHOPaTHB GOWIKAPYB XOAQTH Ba MAaBKyA
MyaMMOAAPHH TAXAMA KHAHII ACOCHAQ KyHHMAATH HATIDKAAAP OAMHAN:

1. Kopriopatus 0OmKapyB TylIyHYacH KyITHHA OAMM BA HM3AAQHYBYHAAP
TOMOHHMAQH TYPAM XUA €HAANIYBAAD Ba KApalIAAp aCOCHAA YPraHHMATAH XaMAQ
Tabpudrap OepuaraH. AeKHH AfTHII MyMKHHKH, 0apya EHAQUIYBAAPAA YMYMHMIl
OUp KUppaHH Ky3aTHII MyMKHH, S’bHH CAMapaAl KOPIOPATUB OOMKapyB OusHec
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mapGOPAUTHHY TABMUHAANAM, MAHPAATAOP TOMOHAAP XyKyKAAPUHH XMMOS KUAAAK
Ba KAMUAT OOPYCHHH OLIMPAAHL.

2. Bank coxacmpa Koprioparus OOUIKAPYB AMAAMETHHHHI KEHTQWIIN Ba
POAMHH SIHAAQ OIIMPHII OPKAAK OAHKAQPHHUHT YCTAB KAIIUTAAH, OUPHHIN HaBOATAR,
XOPIKHFT HHBECTOPAAP, UIYHUHIACK OOIIKA TABCHCYNAAPTA KYIIHMYA MAOAQFAQPHU
KAAD TUII MIMKOHUSTAAPHHHE APATHO Oepaan.

3. Mamaakatnmu3 OaHKAAPHAA KOPIIOPATHB OONIKAPYB HOMUHAAAKP Ba YOy
MyacCacaAap yuyH KyImmMua poiAd KeATHPMATAN.

4. DBankaapnmmspa  Kopriopatis OONIKAPYB THUSHMHUHMHI CHQACH3AMIH
MHBECTHUIIMSL MYXUTHIA CAAOMIl TabCHP KyPCATMOKAA Ba 0ApKAPOP HMKTHCOAMIL
VCUIIHU TABMHHAQI Y4yH 3pyp HHBECTHLIMSAAD OKHMHIA CAAOUIT TABCUP ITMOKAQ.

S. HHpHK OAHKAAPAATH AABAAT YAYNIMHHMHI IOKOPHAHIH, ‘AABAATHUKH — “Xed
KUMHHKE aKHAACHAA GAOAUST IOPHTHILL, OOMKAPYBAATH CTPATETHK KAPOPAAP KAOYA
KUAMIIAATH MyaMMOAQp yAQp (GAOAMSTHHHMHI ACOCHI KypPCATTHYAApHra CaAOwit
TABCHP KyPCATMOKAA. By y3-y3upar OyTyH OaHK TH3MMHHHHI PHBOKAAQHMIIIIA
TYCKUHAMK KHAMOKAQ.

Taxamasap. MaMAaKaTHMU3 THKOPAT OAHKAAPUAA KOPIOPATHB OOMIKApPYB
CaMAPAAOPAMIHTa CaAOMIT TabCHpP KyPCATYBUM KyIMAAH MyaMMOAAP KypPCATHII
MYMKHH:

1. Twkopar 6aHkaapu OOUIKAPYB OpraHAAPH VPTAaCHAA BAKOAAT Ba
MOKOYpUSTAQPHU aHHK TakcuMAanmarad. Koproparus 6Gomkapys coxacmaa
9HI KATTa MYyaMMOAApAAH OHMpPH OONIKAPYB OpraHAApM yPTACHAA BAKOAAT Ba
MOKOYPHATAAPHH AHHK TAKCUMAAHMATAHAMIH, AKIIHOHEPAAP YMYMUI1 MHFUANIIN
Ba Kysarys keHramm kabu Tysmamarap HOMHHAA, OAHK (AOAMSITH TYFPHCHAATH
MYXHM Ba CTPATETHK KAPOPAAP MKPO OPraHM paxOapAapy TOMOHHAAH KaOya
KUAMHMOKAQ.

2. Kopriopatus 6oukapys xapaéuu Ba 0usHecHHHT madp$OPAMTHHIHT T1acT
Aapaxapa. Koproparus 60mKapyBH1/1Hr acocuit TamoiuAn madpPoPankaup, Oy
MYAKYMAMK TY3UAMACHMHUHT WAPPOPANTH, MOAMABUI MAH(AATAOP TOMOHAAD
OrAaH MyHOCA0ATAAP, AKIMSAOPAAP MUFUAMIIAAPUHIHT MYHTA3aMANTH, MOAHSIBHUIT
mapGoPANK, PAOAUAT TYFPUCHAATH MABAYMOTAAPHHUHI IOKOPU CU(ATAM OMIKOP
9THAMIIH Ba MABKYAAUTHHI HA3aPAA TYTAAM.

3. baHKAQp TOMOHHMAQH 9BAOH KMAMHAETTAH XMCOOOTAAP XAAKAPO MOAMSBHIT
XUCOOOT CTaHAAPTAAPHIa MOC aMac. UKy Ha30paT, ayAUT Ba PHCKAAPHI OOIIKAPHIIL
TU3UMAQPHHH €TAPAH AAPDKAAA PUBOKAAHMATAH Ba MyCTaKHA 9Mac. MamMAakaTumus
bankaapraa Muki Hasopar Ba Muku ayAnT XM3MATAAPHAAH HA30pAT OPraHAAPH
cudaTra GONAINAHUAND, MOAHSIBUI XUCOOOTAAPHIHT HIIOHYAMAMTUHH TeKITHPHUIL
TU3UMU CUPATUAQ KAPAAAAL.

4. BaHKAapAQ KOPIIOpaTHB OOMIKAPYB TH3MMHHMHI ACOCHIT HINTHPOKYHCH
OyATaH Ky3aTyB KeHIAUIMHIHT CABUSICU [TACTAUTHYA KOAMOKAQ.
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5. BaHkaap KoproparuB OOIKAPYB KOAEKCAAPH AABp TarabHra »aBo0
bepMaiiAm. I7Iylp1/u< 0aHKAQp TOMOHMAQH HIIAA0 YMKHArAH KOPIOPATHB OOMIKAPYB
KOAEKCAAPH OMp MAOAOH ACOCHAQ TY3HATAH.

6. DaHK TH3MMHMAQ AAQBAATHUHI HMINTHPOKM IOKOPHUAMIMYA KOAMOKAA. bBaHk
TU3UMU JKaMU KPEAUTAAPHUHT ypTaya 88,0 GOM3HAABAAT YAYIIN MABXKYA 6aH1<Aap
xpcobOura, 6AHK TH3UMHHHMHI )KaMH aKTHBAAPMHHMHT yprada 83,0 domsu papaar
YAYIIH MaBXKyA OaHKAQp XHCOOMIa, OAHK TH3UMHHIHT 5KAMU KAIUTAAUHUHT YPTada
83,0 pomsu AaBAAT yAymH MaBKyA OAHKAAp XMCOOWTa, GAHK THSUMHHHHI >KAMH
JKAAD KMAMHTAQH ACTIO3UTAAPHUHT ypTada 70 GOM3H AABAAT YAYIIH MAB3KYA OAHKAAD
XUCOOHT TYFPH KEAMOKAQ.

7. BaHK TH3HMHAQ MyAKYMAMK KOHIIEHTPALIHSICH IOKOPHANTHYA BA MHHOPHUTAP
AKIIMOHEPAAP XyKYKAAP XMMOSICH MACTAMIMYA KOAMOKAQA. Bapua muaamit paBaar
BA XyCycuil OaHKAAp OHMp KaTTa aKIMSAOP €K OOIIKAPYB KAPAGHHAL Te3-Te3
HMIITHPOK TAAUTAH KIYHMK OMpP TypyX TOMOHHAQH HA30PaT KUAMHAAU, MHHOPHTAP
AKIMSAOPAAPHUHT POAU YCKAAHTAH.

Xyroca Ba TakAmdAaap. OuKpHMH3ud, MAMAAKATHMH3AQ KOPIOPATHB
OOMKAPYBHUHI CAMAPAAOPAMK AAPLKACHHH KYTAPUII OPKAAM  OAHKAAPHHHT
MHBECTHIIMOH )KO3MOAAOPANTHHY OIMPHUIN I03ACHAAH KYHHAATH 4YOPA-TAAONPAAPHH
AMAATa OIIMPUII 3apyp:

1. Trwkopar 6aHKAapH OOMKAPYB OPraHAAPH YPTACHAA BAKOAAT Ba MaKOy-
PHATAAPHH AHHK TAKCHMAQLI 3aPYp.

bBynunr yuyn,

— MUPUK OAHKAQPAA AABAAT YAYUIMHH KAMANTHPHO, XyCyCHIT MYAKAOPAQp
COHHMHH ONIMPHII OPKAAK AKITHOHEPAAP YMYMUI1 HUFUAMIIN Hy)y3UHN OIIHPHIIL;

— MYCTaKHA IKPOYH OYAMaraH ab30Aap COHuHH omupu opkaau Kysarys
KEHTAIIN Ba YHU KOIMAATH MAXCYC KyMHTAAAP MyCTAKMAAMTHHU TabMHHAQII
3apyp.

Ymby MyaMMOHM XaA STHII OPKAAM TIDKOPAT OAHKAAPHAA KOPIIOPATHB
OOMIKAPYB CAMAPAAOPAHTHHH OMIMPUD, KAPOPAAPHH §3 BAKTHAA Ba J3 YPHUAA KAOYA
KUAMII UIMKOHHSATH 103aTa KEAAAM.

2. Kopnoparus 60m1<apyB KapaéHu Ba 6usHec madpdopaury ommpun sapyp.
Koprioparus 6omkapys amMaAnérs GAaHKHMHT KarmTaa 0030pAapura KaHYAAMK
OCOHAMK OMAQH KHPHIITHTA TABCHP KHAAAHL.

Ourpumuzda, 6aHKAAPHUHT GA0AUAT MAPGOPAUTH, OYMKAUIHHI OIIMPHII
YUYH KyHHMAATH OMUAAAPTa 95THOOP OepHII Kepak:

Bupnnumaan, OaHKAQp HMMKOH KAAQp OAHKAATH TypAM SKapaéHAApHH
TAKOMHAAQIITHPHIL, YMYMHIT TAAQ0 STHAQAMTAH MyaMMOAAPHH AHHKAQIT MAKCAAMAQ
KOPIIOPATHB AOFHXA Ba AACTYPAAPHH AMAATA OLIMPUIIAA XAAKAPO KOHCAATHHT
kommannsaapuun (Big Four knpysun) skaa6 oTiin aMaAMETHHI KYIPOK KyAAaul,
spummaran Harmwkasaparn OABaa kenr épuru6 6opumL
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Mxxuaanaas, 6apya MaH(PaaTAOpP TOMOHAAP (CTeﬁKXOAAep) TYpyXAQpHHI
OMAQH Y3apO AAOKA MEXAHM3MU TAIIKMA ITHII, OAHK (PAOAMATH TYFPHCHAA KEHT
MMKECAQ MABAYMOTAAP 6ep1/11u OPKAAM JKOHAM MyAOKAT CHECATHH OPUTHILL

YauHuMAQH, Ky3aTyB KEHTAIIH, WKPO OOLIKAPYBU XOAMMAAPHHH ParOaTAaH-
THPULI TU3UMU BA AMBEACHT CHECATUAA APPOPANKHHU TAHMUHAAIL 6aHK ¢paoausTra
MHBECTOPAAP TOMOHHAAH KM3UKHIII OPTHIINTA XM3MAT KMAAAM.

Typrununpan, 6ankaapumus web-cafiTaapraa yAQPHUHT akIOHepAapH, pao-
AMSITU TYFPUCHAATY MABAYMOTAAD TYAUK Ba CUATAM AKC STUIINHY TABMUHAAII 3aPYP.

3. XaAKapo MOAMSBHI XMCOOOT CTAHAAPTAAPH THSHMUHH SKOPHI OTHII-
HE  OKaAAAAAIITHPHIT  A03uM. (DHKpHMM3Ya, XaAKAPO MOAMSBUIL  XHUCODOT
CTAaHAAPTAAPUHH SKOPHIT ATHIIHU YHFYHAAQUITUPHII YIYH MAAAKAAU MyTaXacCHCAAP
TaEPAAII TH3UMUHH SPATUII AOHM.

uky Ha3Opar, ayAMT Ba PUCKAAPHU OOIIKAPYB TH3UMIHH PHBOKAQHTHUPHUII
3apyp. Muku Hasopar, ayAUT Ba PUCKAAPHH OOLIKAPYB TH3HUMHHH PUBOXKAAHTHPHUII
YayH:

— AyAUT Ba PHCKAAPHH OONIKAPYB TU3MMUHU TAKOMHAAAIITHPHII OYiH4a 1y
COXaAQ XAAKApO Takpubara ara koncyabrant myraxaccucaap (EXPAT )aapun skaa6
ITHILL;

— AYAUT TH3MMM MYCTAaKMAAMTHHH ONIMPHIT yIyH HUKU AyAMT TH3MMHAQ HUKH
AYAUTOPAAPHU XaM EAAQII (achopanr) TU3UMHIA KyAAall By XoaaT Texmmpys
XOAMCAMTHHM Ta'bMUHAQIIN MyMKHH.

— Muku ayAMTOPAMK XM3MATHHH OAQHK XOAATHHH OOBEKTHB 0AaXOAOBYH,
OAHKHH Y30K MYAAATAU HCTUKOOAAQ OAPKAPOP MIIAAIIMHI TABMHHAALI MAKCAAUAA
OoIKApyBHI CAMApaAK aMaAra omupuinAa KysaTys keHrammHm KyAAa0-KyBBaTAOBYH
TU3UM CUPATHAQA MAKAAAHTHPHUII 3aPyP.

4. KysaTyp KeHrammHuHr poAuHHM ommpuul 3apyp. QPukpumusua, Kysarys
KeHramm 0aHK GaoAHSITHAA POAMHH OIIMPHII yUyH:

— JKaXOHHHHT OONIKAPYB KeHT Al GpaoAHSTHAATH MyBapGAKHSIT OMUAAAPHAAH
6upu npodeccuoHaA MyTaxacCHCAApHU >Kaab arumaup. Kysarys keramapu
Tapku6uHuHT 30-60 GOM3H MYCTAKUA AB30AAPAAH TAIIKHA TOTIMIIHHI TABMHHAALI
3apyp.

— Kysarys keHramm ap30Aapy KOPIOPATHB OOMIKAPYB COXACHAQ HA30paT
KUAMII YHKIMSAQPUHY QHUK OMAMIIAAPH, OAHK GAOAHSITH XOAQTHHH AHHK BA XOAHC
6AX0AQIT OAMIIAAPH 3APYP.

S. Xap 6up 6aHKAQ MUKM XYCYCHSTAAPAAQH KAMO YMKKAH XOAAQ KOPIIOPATHB
OOLIKAPYB TAMOMHMAAAPH, SBHU XHCOOAOPANK, MAPPOPAMK, HIIOHIAMAMK XaMAA
FOKOPH KacO 0AOOH KOMAAAAPH HETH3HAQA Y30K MYAAATAH OAPKAPOP PUBOKAAHHIITA
xu3MaT KuAyBun KoAeKe Himaab duKui sapyp.

6. KannraasuHr 10Kopn KOHIEHTparmsicura 0apxam 6epumr 3apyp. Bup éxu
y3apo OOFAMK OHp Heua aKIMOHEpAAp IyPyXH akuisiaap yaymn 7-10 Gousu opruk
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OYAMACAUTH TU3HMHHHM SIPATUII 3apyp. BaHKAAp aKIMSAApHHH aBBAAAMOOP MUKH
6030pAA COTHII AMAAUETHHH Kyl THPHII 3apyp.

7. MunopuTap akinuoHepAap MaH}aaTAAQPUHK XuMOs KHAMII 3apyp. Kopro-
paTHB OOIIKAPYB TH3MMUHMHI MyXHM IIAPTH MHHOPHTAP AKIJUOHEPAAP XyKyKAQ-
PMHU XMMOSL KUAUIIAMD.

OuKprMM3Ya, MAMAAKATHMI3 OAHKAAPHAA MUHOPUTAP AKIMOHEPAAP XYKyK-
AAQPUHH XMMOSI KUAMIIHU TAKOMHAAAIITHPHUII Yy H:

— 0GaHKAAP AKIMOHEPAAPH TAPKHOMAA MUHOPUTAp AKIMOHEPAAP COHH
KamrAa 20 %AaH KaM OYAMACAMTHHI TabMHHAALI 3apyp. By xoaar 6aHk akipsiaapu
KOTHPOBKACU Y3rapu6 TYpHIIM Ba KyMIMMYA HHBECTUIMS KUPUO KEAMIIHIa acoc
OyAQAM, YYHKM MMHOPUTAp aKIJMOHEPAAP MOKOPUTAP AKLMOHEpAapra HucbaraH
doHp 0030pHAL  AKIHSIAAP  OAAM-COTAMCHAA (aoa OFaapmaap. Msaanmmaap
HATIDKACHAQ Oy XOAQTHM KOPIOPATHB OOIIKAPYBHHHI HHIAU3-AMEPUKA MOAEAU
acocupa 3 6om1<apy13 tr3umuHd Tamkua otrad HSBC Oankumpa ¥3 aKCUHU
TOTTAaHUHU KYPAHIK.

— aKCapHSIT OAHKAAPAA MUHOPHTAP AKIJUOHepAAp CHPATHAL OAHK XOAUMAAPH
raBparanaau. Kysarys absorapyt TapKuOMHUHT OMpP KMCMUHH XOAMMAAD OPacHAQH
CafiAIl AMAAMETHHH TAaTOMK 9THII MAaKCaAra MyBouK, Oy OomKapys Kapopaapu
KA0yA KMAMIIAQ MUHOPUTAP AKIIMOHEPAAP MAHPAATAAPHHI KHAHIITA ACOC OYAAAM.
By XoAarHu KOpmoparuB OOWIKAPYBHUHI KOHTUHEHTAA MOAEAM ACOCHAA Y3
KOPIOpaTHB OOMIKAPYB TH3MMHHM TAIIKMA OTraH |'epMAaHHMSHMHI AMPUK OaHKM
Commerzbank AG 6aHKu MECOAMAQ KY3aTHII MyMKHH.

— Commerzbank AG (FepMaHm) OaHKiAQ, OAHK aKIMSAOPH TapKHOMAQA
MHCTHTYIOHAA AKIUSAOPAAP KyIl. MaMAakatnMu3 OaHKAAPH AKIHOHEPAAPH
KATOPHTIa TIDKOPAT OAHKAApH, CYFypTa KOMIIAHMSAAQPU BA MOAHSIBUI MHCTUTYT-
AAPHUHT KUPUTHAMIIN Makcaara Mysoduk. by opxaam tiwkopat 6aH1<Aap1/1 ¢pao-
AVISITHHU SIXUIFAQIT BA YAAPHUHT KAITHTAAAQLIYB AAPOKACHHH OMUPHUII IMKOHHSITH
SPATHAAALL

XOpIwKuil MHBECTOPAAPHH SKAAO oTHIl OaHKAapra KymuMya MaOAarra ora
OyAmII OrAaH OMpra 3apyp XOPIDKHMIT TAKPHOA Ba MAAAKAAAP KUPHO Keanmnra cabad
OyAQALL

XyAOCa KMAMII MYMKHHKH, CAMAPaAd KOPIOPATHB OOLIKAPYB KUYHK
(MHHOpUTAp) AKLMAAOPAAP MAH(AATAAPUHM XMMOS KMAMMI, GaHK (aoAMsTH
TYFPUCHAATH MABAYMOTAAP MAGGOGAUIN OMMPHII, XHCOOOTAAPHUHI XAAKAPO
CTAHAAPTAAPUAAH PONAAAAHMUIL, CAMAPAAH ONIEPALIMOH XUCOOOT TH3UMU SIPATHUIL
Ba 0aHK 0OpycH ommpum KaOM MEXaHM3MAAP OPKAAM OAaHK HHBECTHIMOH
JKO3UOAAOPAUTH B aKIsIAAP OaxocHra mwKoOuit Tabcup kypcaraan. Koproparus
OOIIKAPYB AKLMSAAPHUHI UHBECTULIMOH JKO3MOAAOPAUIMHH OLIMPUII BOCHTACH
craTHAQ KAIUTAA XKAAD ITHII MyaMMOCHHH XaA 9TUIIAQ MyXHM aXaMHsT KacO
ATAAU.
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O‘ZBEKISTON RESPUBLIKASIDA PILLACHILIK
KLASTRLARIDA INNAVATSION-INVESTITSION
FAOLIYATNI YANADA ISLOH QILISH OMILLARI

G. I. Sharofiddinova,

mustaqil tadqiqotchi, NamMQI
O.1. Utbasarov,

2-bosqich talabasi, TDIU

Annotatsiya. Maqolada  pillachilik  Klastrlarini  rivojlantirishdagi  innavatsion
loyihalarning ahamiyatliligi, qishloglarda pillachilik ishlarini yanada sifatli va samarali
qilishdagi omillar va pilla klastrlarini zamonaviy texnologiyalar bilan ta'minlashning
pillachilik rivojlanishidagi o‘rni hagida soz boradi.

Tayanch iboralar: klastr, pillachilik, infratuzilma resurslari, investorlar, investitsiya,
igtisodiy islohot, gimmatbaho qog ozlar.

Kirish. Mamlakatimizda pillachilik tarmog'ining mavjud salohiyatini har
tomonlama ishga solish hamda ishlab chigarish korxonalarining rentabelligini
oshirish uchun qulay sharoitlar yaratish orqali ushbu sohani qayta tiklash va
rivojlantirish bo‘yicha qator chora-tadbirlar amalga oshirilmoqda.

O‘zbekiston Respublikasi Prezidenti Shavkat Mirziyoyevning joriy yil
29-martdagi «O‘zbekipaksanoat> uyushmasi faoliyatini tashkil etish chora-
tadbirlari to‘g'risida>gi qarori sohada yangi imkoniyatlar yaratishda muhim
omil bolmoqda [1]. “O“zbekipaksanoat” uyushmasi tomonidan ipakchilikni
rivojlantirish, aholining tabiiy matolarga bo‘lgan ehtiyojini qondirish, bunday
mahsulotlar bilan ichki bozorni to‘ldirish, uning eksportini kengaytirish borasida
keng ko‘lamli ishlar amalga oshirilmoqda.

Shu bilan birga, mazkur tarmoqdagi infratuzilma resurslaridan samarali
foydalanilishini ta’'minlash, nasl ko‘rsatkichlarini yaxshilash, ozuqa bazasini
mustahkamlash, shuningdek, ishlab chiqgarilayotgan mahsulot sifati va
raqobatbardoshligini oshirishga qgaratilgan tizimli ishlarni yo‘lga qoyish bo‘yicha
faoliyatni kuchaytirish talab etilmoqda.

Tadgiqot metodologiyasi. Pillachilikni jadal rivojlantirishni ta'minlash,
pillachilik klastyerlarini tashkil gilgan holda xomashyoni chuqur qayta ishlashni
tashkil etish, ishlab chiqarilayotgan mahsulotlarni ichki va tashqi bozorlarga olib
chigishni davlat tomonidan qo‘llab-quvvatlash, joylarda yangi ish o‘rinlarini
yaratish va aholi daromadlarini oshirish ko‘zda tutilgan. Shu bilan bir qatorda
mamlakatimizda pillachilik sohasini yanada rivojlantirish investitsion faoliyatni isloh
qilish bilan bog liq.

O‘zbekistonda investitsion faoliyatni boshqarish samaradorligini oshirish
yo'llari asosida mamlakatimiz investitsion jozibadorligi uchun keng ko‘lamda ishlar
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bajarilmoqda. Hozirgi kunda mamlakatimiz iqtisodiyotiga chet el investorlarni
jalb etish uchun qulay shart sharoitlar yaratish, ularni huquqiy himoya gilishning
amaliy mexanizmlarini joriy etish va investitsion muhitni yanada yaxshilash iqtisodiy
rivojlanish sohasidagi eng muhim vazifalardan biri hisoblanadi. O‘zbekiston
igtisodiyoti bugun jahon igtisodiyotining ajralmas gismiga aylandi. Mamlakatimiz
eksport salohiyati yildan-yilga oshmoqda, tashqi bozorga xomashyo emas, yuqori
qo‘shimcha giymatga ega tayyor mahsulotlar yetkazib berilmogda.

Aytish kerakki, Ozbekiston ulkan xorijiy investitsiyalar yo'naltirilayotgan
mamlakatlar guruhiga kirish uchun barcha shart-sharoitlarga, xorijiy investitsiyalarni
jalb etish uchun bir gator qulayliklarga ega. O‘zbekiston jahon hamjamiyati
oldida o'zining ijtimoiy-iqtisodiy rivojlanish darajasi, dunyo haritasidagi geografik
joylashishi, tabiy resurslarning tarkibi va zaxirasi, hukumat olib borayotgan igtisodiy
siyosat va boshqalar bilan muhim rol o‘ynaydi.

Hozirgi kunda O‘zbekistonning investitsion salohiyatini oshirish masalasiga
iqtisodiy o'sishni ta‘'minlash nuqtai nazaridan katta e'tibor qaratilmoqda.
Investitsiyalarning mavjudligi va yetarli darajadaligi — iqtisodiyot rivojlanishini
asosiy shartidir. O‘zbekistonning kelajakda rivojlanishining asosiy omillaridan biri —
bu jalb etilgan va samarali o‘zlashtirilgan investitsion resurslar migdori hisoblanadi.
Mabhalliyvaxorijiyinvestitsiyalarnijalb etish va ogilonafoydalanishgaimkon beruvchi
xo'jalik mexanizmini shakllantirish, hamda investitsion jarayonlarni boshqarishni
takomillashtirish davlatimizning eng asosiy strategik vazifalaridan biridir.

O‘zbekistonda mustaqillik yillari davrida olib borilgan iqtisodiy islohotlar
tufayli qulay investitsion sharoitlar yaratilgan. Mamlakatda kapital investitsiyalarning
kengayishiga katta e'tibor berilmoqda, ya'ni asosiy kapitalni qaytadan ishlab
chigarishga yo'naltirishdir.

Bugungi investitsion siyosat kredit qo‘yilmalarni jalb etishni ko'paytirishga
qaratilgan bo'lib qolmay, balki to‘g‘ridan-to‘g’ri chet el investitsiyalarga garatilgan.
Ular xususiy sektor faotiyatini aktivlashtiradi, tashqi bozorga chiqish imkoniyatlarini
kengaytiradi, yangi texnologiyalar vazamonaviy boshqaruv usullaridan foydalanishni
yengillashtiradi[2].

O‘zbekiston bozoriga to'gridan-to‘g'ri chet el investitsiyalarini yanada jalb
etish uchun quyidagilarni amalga oshirish magsadga muvofiq:

— xorijiy investorlar faoliyati uchun yaratilgan sharoitlarni chuqur va tanqidiy
o‘rganib chigish;

— to'g'ridan-to’g'ri xorijiy investitsiyalarni jalb etishni rag'batlantirishga doir
qo‘shimcha chora-tadbirlarni amalga oshirish;

— qimmatli qog‘ozlar bozori infratuzilmasining ishonchliligini oshirish;

— yirik ishlab chiqarish korxonalari gimmatbaho qog'ozlarini birlashmalar,
investitsion fondlar, kompaniyalar, banklar ishtirokida xalgaro fond bozorlarida
joylashtirish va hokazo.
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Shu bilan birga O‘zbekistonda banklar faoliyat yuritish tartibini qayta ishlab

chigish kerak va banklarga investitsion faoliyatni kengaytirish boyicha masalalarni
yuklash zarur. Birinchi navbatda investitsion loyihalarni moliyalashtirishni tashkil
qilish va ekspertiza gilish bilan shug‘ullanuvchi tijorat banklarining maxsus
bo'limlarini kuchaytirish kerak. Tijorat banklari rahbarlari investitsion siyosat
olib borish mexanizmini yanada chuqur o‘rganishlari zarur. Banklar investitsion
jarayonlarining yanada faolroq ishtirikchilari bo‘lib qolishlari kerak.

Investitsion siyosatni jadal olib borilishi nafagat iqtisodiy o'sish va tizimni
isloh qilishning muhim omillari, balki sherikchilik aloqalarini o‘rnatish,
ishbilarmon doiralar bilan hamkorlik qilish, turli moliyaviy institutlar bilan
alogalar o'rnatish va davlatlararo alogalar samaradorligini oshirishga erishishdir.
Ma'lumki, investitsiya iqtisodiy o°sish omili sifatida Moliyaviy-igtisodiy rivojlanish
uchun muhim dastaklardan biri hisoblanadi. Yuqorida aytib otganimizdek,
O‘zbekistondainvestitsiya kiritish jarayonlari tezlashishi uchun qulay imkoniyatlar
yaratilmoqda. Ozbekiston igtisodiyoti yanada kuchlirog, barqarorlashgan, jahon
bozorida o'z mustahkam o°rniga ega bo‘Imoqda, buning asosi esa doimiy dinamik
o'sishdir. Tadqiqot natijalari. Hozirgi kunda mamlakatimiz igtisodiyotiga chet
el investitsiyalarini jalb etish uchun qulay shart-sharoitlar yaratish, ularni huquqgiy
himoya qilishning amaliy mexanizmlarini joriy etish va investitsion muhitni
yanada yaxshilash igtisodiy rivojlanish sohasidagi eng muhim vazifalardan biri
hisoblanadi.

O‘zbekiston respublikasi investitsiya siyosati xorijiy investitsiyalarni jalb etish
uchun yanada qulay shart-sharoitlarni ta’'minlash, xorijiy investitsiyalarni ishonchli
huquqiy himoya qilishning amaliy mexanizmini barpo etish, mana shu asosda
mamlakatdagi investitsiya muhitini yanada yaxshilashda MDH mamlakatlati orasida
yetakchi hisoblanadi.(3)

Chet ellik investorlar O“zbekiston Respublikasi hududida investitsiyalarni
quyidagi yo'llar bilan amalga oshirishlari mumkin:

— O'zbekiston Respublikasining yuridik va (yoki) jismoniy shaxslari bilan
birgalikda tashkil etilgan xo‘jalik jamiyatlari va shirkatlarining, banklar, sug‘urta
tashkilotlari va boshqa korxonalarning ustav jamg‘armalarida va boshqa mol-
mulkida ulush qo‘shib qatnashish;

— chet ellik investorlarga to‘liq qarashli xo'jalik jamiyatlari va shirkatlarini,
banklar, sugurta tashkilotlari va boshqa korxonalarni barpo etish va rivojlantirish;

— mol-mulk, aksiyalar va boshqa qimmatli qog“ozlarni sotib olish;

— intellektual mulk, shu jumladan mualliflik huquqlari, patentlar, tovar belgilari,
foydali modellar, sanoat namunalari, firma nomlari va nou-xauga, shuningdek
ishchanlik nufuziga (gudvillga) huquglar kiritish;

— konsessiyalar, shu jumladan tabiiy resurslarni qidirish, ishlab chiqish, qazib

olish yoki ulardan foydalanishga konsessiyalar olish;

71



4

uni O'zbekistonda qo'llash istiqbollari

Korporativ boshqaruv tamogillarinijor;y etishniné: ilg'or xorij tajribasi va l A
LY

— savdo va xizmat ko'rsatish sohalari obyektlariga, turar joy binolariga ular
joylashgan yer uchastkalari bilan birgalikda mulk huqugini, shuningdek, yerga egalik
qilish va undan foydalanish (shu jumladan ijara asosida foydalanish) hamda tabiiy
resurslarga egalik gilish va ulardan foydalanish huquglarini sotib olish;

—mahsulot tagsimotiga oid bitimlarga muvofiq yer qa'riuchastkalarida konlarni
aniglash, qidirish hamda foydali qazilmalarni kavlab olish huqugini olish orqali.

Bugungi kunda salohiyatli xorijiy investorlar investitsiya kiritishning quyidagi
turli shakllarini taklif qilmoqdalar:

— Hamkorlikda qo‘shma korxona tashkil etish;

— 100 % xorijiy kapital asosida korxona tashkil etish;

— Xususiylashtirilayotgan korxonalar aksiya paketlarini bir qismi yoki yarmini
sotib olish.

Xorijiy investitsiya asosida tashkil etiladigan korxonalarga quyidagi shartlar
qo ‘yiladi:

— Ustav fondida eng kamida 150 ming AQSh dollariga teng mablag'ning
bo‘lishi;

— Korxona tashkilotchilaridan biri xorijiy yuridik shaxs bo‘lishi lozim;

— Korxona ustav fondidagi mablag'ning eng kamida 30 %i xorijiy investitsiya
ulushi bo‘lishi lozim.(4)

Tahlillar. Hududlarda ipak qurtining aholi xonadonlarida bogqilishi bir qator
noqulayliklar tug'dirib, mavsumdan keyin pilla bogilgan xonalarni ta’mirlash aholi
uchun sezilarli darajada moliyaviy xarajatlarni talab qiladi. Xonadonlarda pilla
boqish uchun zarur sharoitlar yetarli emasligi ham yuqori sifatli va kutilgan pilla
hosilini olish imkonini bermaydi.

Bugungi kunda tarmoq nufuzini oshirish uchun ozuqa bazasini jadal
rivojlantirish, sifatli ipak qurti urug’i yetishtirish tizimini keng yo‘lga qo‘yish,
sanoatbop pilla xomashyosini yetishtirish va pillani qayta ishlash korxonalarining
to‘liq quvvat bilan ishlashini ta'minlash barobarida tayyor raqobatbardosh mahsulot
bilan jahon bozoriga chiqish va sohaning eksport imkoniyatini tubdan yaxshilash
bo‘yicha qator chora-tadbirlarni amalga oshirish zarurati paydo bo‘Imoqda.

Shu bilan bir qatorda hududiy va tuman «Agropilla» korxonalarini tashkil
etish, ular zimmasiga sifatli ipak qurti urug’ini pillachilik bilan shug ullanuvchi
kasanachilar va tashkilotlarga tarqatish, ipak qurtini parvarishlash va pilla yetishtirish
bo‘yicha konsultatsiya xizmatlari ko‘rsatish, pilla yetishtirish jarayonini monitoring
qilish, pillani yig‘ish va tayyorlashni amalga oshirish kabi vazifalarni yuklash kozda
tutilmoqda.

Asosiy vazifa va yo'nalishlari sifatida tarmoq ozuqa bazasini mustahkamlash
uchun sug'oriladigan yer maydonlarini tagdim etish bo‘yicha tegishli mahalliy
davlat boshqaruvi va ijro hokimiyati organlari bilan samarali hamkorlikni ta'minlash,
tut plantatsiyalari qoshida va tut oralarida ikkilamchi faoliyatni, jumladan,
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sabzavotchilik, chorvachilik, parrandachilikni yo‘lga qo‘yish hamda yetishtirilgan
mahsulotlarni ichki va tashqi bozorda sotish belgilangan.

2017-2021 yillarda pillachilik tarmog'ini kompleks rivojlantirish bo‘yicha
dasturiy chora-tadbirlarni ishlab chigish va amalga oshirish magsadida
qarorga muvofiq pillaga birlamchi ishlov berish tizimini takomillashtirish, sifat
menejmentining zamonaviy usullari, tayyor mahsulotning xaridorgir turlari va
dizaynini keng joriy etish, uni xalqaro talablarga muvofiq sertifikatlashtirish va
standartlashtirish, oliy ta'lim muassasalarida pillachilik tarmog’i uchun kadrlar
tayyorlash bo‘yicha takliflar ishlab chigish uchun Ishchi guruh tuzildi.(S5)

Qarorda 2023-yil I-yanvargacha korxonalar yagona soliq, yagona ijtimoiy
to'lov va bojxona to‘lovlari (bojxona rasmiylashtiruvi yig'imlaridan tashqari)dan
ozod qilinishi, kasanachilarning jismoniy shaxslarga hisoblanadigan daromad
solig'idan ozod qilinishi, shuningdek, pilla boquvchilar va kasanachilarning pilla
mavsumidagi davrda bajargan ishlari ularga pensiya ta'minlashda bir yillik ish staji
deb hisoblanishi alohida belgilab qo‘yilgan.

Ozuqa bazasining mustahkamlanishi va kengayishi, pilla yetishtirish
majmualarining bevosita tutzorlar yaqinida barpo etilishi, 2 barobar ko‘p hosil
beradigan, ozuqa qiymati yuqori va sovuqqa chidamli tut ko‘chatlarining olib
kelinishi pilla yetishtirish hajmlarini 35 ming tonnaga (35 foizga) oshirish hamda
yugori qo‘shimcha qiymatga ega mahsulotlar, shu jumladan, shoyi gazlamalar va
tayyor mahsulotlar ishlab chiqarishga xizmat giladi.

Yuqorida korsatilgan chora-tadbirlarning amalga oshirilishi natijasida
2021-yilda umumiy yetishtirilgan pilla hajmida pillani qayta ishlash ulushi 50
foizgacha oshiriladi, yangi ish orinlari yaratiladi, mahsulot eksporti hisobidan
valyuta mablag'lari tushumi ortadi.

Xulosa va takliflar. Ta’kidlash joizki, joriy yil bahorda pillakorlarimiz ipak qurti
parvarishlab, mo'l hosil yetishtirdi. Davlatimiz rahbarining Surxondaryo, Buxoro
va Farg’ona viloyatlariga tashriflari davomida bir yilda ikki marta pilla bogishni
yo'lga qo‘yish yuzasidan bildirgan fikr-mulohazalaridan ruhlangan “kumush tola”
yetishtiruvchilar takroriy pilla yetishtirishga ahd qildi. Natija kutilganidan ham
yaxshi bo‘ldi. Natijalar bundanda yaxshi bolishi uchun va pillachilik sanoati yanada
rivojlanishi uchun xorijiy investitsiyalarni mamlakatimizga olib kirish, zamonaviy
texnologiyalardan foydalanish muhimdir.

Foydalanilgan adabiyotlar ro'yxati
1. Shavkat Mirziyoyevning joriy yil 29-martdagi <O zbekipaksanoat> uyushmasi faoliyatini
tashkil etish chora-tadbirlari to'g risida>gi qarori.
2. https://mineconomy.uz/uz/info/1877 sayti
3. https://www.gazeta.uz/0z/2017/03/30/pilla/ sayti
4. https://lex.uz/ru/docs/-4980311 sayti
S. hitps://lex.uz/docs/-1083683?0NDATE=15.11.2006%2000 sayti
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MOAMABUNM-TPAHCAKITMOH XAPAYKATAAP BUAAH
BOFAK MYAMMOAAP, YAAPHU BAPTAPA® 3 TUIII
NYAAAPU

H.C. Mycaxonsoda.
mycmaxus madxsuxomuu, TAUY

Annomayus. Yuiby makorada mMoAuseuii — mpancakyuon xapaicamaap, KOpxona
MOAUSIBULL HAMWICAAAPY CAMAPA0OpAUY XKOAAMUHUHZ MABCUPUHL IMANAUAL EPUMUALAH.
Yby xyjpcamiuurap musumuda penmaberrux mapkasuii ypunea s2a 6yaub, paorusm
camapadopauzununz cupam ea mukdop suxamaapunu udodarariou

Kpamxas annomayus: B dannoii cmamve anarusupyemcs sAusHue Gunancosuix u
IMPAH3AKYUOHHDIX U30epareK HA IPPEKMUBHOCTb PUHAHCOBDIX PE3YALIMAIMOB NPEINPUSMU.
B amux nokasamersx peHmabeAbHOCHIb SBASEMCS UEHMPAALHOIL U OMpaXcaem Kax
KauecmBeHHble, MAK U KOAUHeCHBEHHbIE ACHEKMbI 0esMEAbHOCIL.

Annotation. This article analysis of the financial condition of the financial and
transactional market for effective financial forecasting. How to rent a centrifugal and finished
job. In the system of financial indicators, profitability is especially and quantitative aspects of
productivity.

Kaaum cysaap: aorusm namucasuiinuzi, MOAUSBULL — MPAHCAKYUOH XAPANAMAGP,
o moAuSBULL HAMIDKCA, POTIOAHU MAKCUMAAUIMUPULL, MeXHAM YHYMOOpAU2Y, doiida,
penmabesux  Kypcamkuuy, cod myuiym, sanu $oiida, moAussuii daoiusm Poidacu,
CaMapadopAUKHUHE J32apuuils, XyCycuii Kanuman.

Knpam. Ys6exucron Pecrybankacuuyn siHapa pHBOXAQHTHpHIN 6yitnua
XapakaTaap CTpaTeruscuad “.9HEPIUs Ba Pecypcaap CapPyHH KaMaiTHPHIL,
MIAQD YMKAPUIITa SHEPIHsl TXKAMAUIAH TEXHOAOTMSAAPHHM KEHI XKOPMIl 9THLL
KallTa TUKAQHAAWIAH SHEprus MaHOAAApHAAH (OFMAAAAHMIIHI  KEHIANTHPHIL,
MKTHCOAUET TAPMOKAAPHAL MEXHAT YHYMAOPAUIMHH omupum’ > Kabu ycryBop
Basuda OeArvaaHrad. Ymby BasudpaHUHI CAMAPAAU WDKPOCHHH TABMUHAQLI PeaA
CEKTOPAA PAOAHST IOPUTYBYN KOPXOHAAAPAA MOAMSBHIT HATHKAAAPHU CAMAPAAH
OOIIKAPUIIHIHT [IPHHIMIIAA JKHXATAAH TAKOMMAAALIIAH MEXAaHU3MUHU SKOPHIL
KHAMITTHU TAKO30 KHAAATL

KopxoHarap ~ TOMOHMAQH — aMaAra  OUIMPUAAAMIAH — AesipAM  Oapua
MOAMSIBUFIOIIEPALISIAAP A MAOAAFAQPMHMHI TYHIYMH B CApPAAHHMIIM KaOU
YMYMAQIITaHKIPCATKIYAANPOAAAAHAAN. BaKTHIHT MAKAYM MOMEHTHAAKOPXOHAAAP
KAIUTaAN 0apKapop KuiMatra ara OYAKO, y3rapyBuaH 0030p IMAPOUTHAATU TYPAR
OMHAAQP TABCHPUAA YAAPHHHT KUIMATH TeOpaHub Typasr. XyrKaArK CyOybekTaapu

12 Vs6exucron Pecriybankacn  Ilpesupenrunnar 2017 ima 7 pepasparu «Y36exucron

Pecrrybankacunm sapa puBokaantupum Gyimda Xapakaraap crparermsicn TyrpucuaasTi 110-4947-
conan Gapmonn. // Xaak cysu, 2017 i1ua, 8 peBpaas.
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KAIUTAATA TAbCUP OTyBUM OyHAQIl SHAOTEH Ba OK30T€H OMHAAAPHH HETraTHB
TabCHPUHU HEATPAAAAIITHPUIITA XaMAA POFAAHH MAKCUMAAAALITHPHIIT MAKCAAMAQ
IIyA OKUMAAPHHH CAMAPAAU TAKCHMAQII MEXAHM3MHHH MIIAAQD UMKHIIId XApaKar
KHMAQAMAQP. YIIOY ITyA OKHMAAPHIa TAbCHP STYBYH OMHAAAPAAH OMPH 3aMOHABHIT
mapouraapaa  “Tpancakimon —xapaxaraap” — xucobaamapn.  Tpamcakimon
XapayKaTAAPHU Ma3MYH B MOXMSATHHU QHHUKAAIIAQH OAAMH T paHCcaKims’ TylryH4acu
(eHOMEHNTa AHUKAMK KHPHTHO OAMIII3 MAKCAATA MyBOQHUKAUP.

Doiparannran apabuéraap pyixarn mapxm. Tpancakims ¢eHomeHn
TaHukAn  MKTHCOAYH K. KOMMOHCOM TOMOHHMAAH MKTHCOAMIT MyoOMaAara
KUpUTHATaH O6YAMO, yHUHT Tapudura kypa, TpaHcakuus- Oy TOBap aAMALIMHYBH
Kapa€HU aMac, GAAKH SKAMHSIT TOMOHHAQH SIPATUATAH MYAK XyKYKH BA OPKUHAMKHH
OKPATHO OAMII BA STAAMK KHAMIIAMP. AeMaK, TPAHCAKIIS MAAYM MYAK XyKyAapra
STAAMK KUAMII MAKCAAMAQY, YHH YTKasuul sxapaéuamp. Mkrucopun Kapa Menrep
y3unuHr “CHécHil MKTHCOAHMHT ACOCAQHMIIM HOMAHM aCapuAd TPAHCAKIMSAAPra
AHHAVK KUPUO, TpaHCaKIms — Oy cyObeKTAap y3apo GaoAUST XapaKaTH MOOAMHUAAT T
MKTHCOAMIT KypOOHAMK (FIyKOTHIN) éKM XapaKaTAAp SKAHAMTMHH TAbKHAAATAM'.
Uxrucoauit Kyp60HAI/IK (PI}“?KOTHLH) €KM XapakaTAap cm(l)aTI/IAa 04T NHFUMAAPH,
aBapusi OKMOATAAPHHK TYTATHUII XAPAKATAAPHU, KPEAUT MAOAQFAPUTa STAANK KUAMIL,
IIATEHTAAP OAMII IOPUAHK AKTAAP, KOMUCCHOH TYAOBAQP, IIyA QiIAQHUIIHAALH capd
xapaxaTaapau Hasapaa Tyraan ' . ikricoaun P. Koys yaunuar “@upmasap rabuaru”
HOMAHM aCAPHAQ MAMMI-UKTHCOAMI Myoamaaara “TpaHCakiMoH xapaxaraap”
TYILIyHYACHHN KHPUTTAH. YHHUHI TABKHAAALINYA, TPAHCAKIIMOH XapOKATAAP-0030p
MEXaHM3MHAAH POIAAAAHHII OYitida cap-xapakaTAap xucobsaHaam'.

Tapakukor MeroporormsicH. TaAKMKOT HMIIMHE OKApHIIAQ - Ky3aTHII,
MAbAYMOTAAPHH TYIIAQLL, YMYMAQIITHPHUIL, TYPYXAQIL, TAKKOCAANI, HA3APHil Ba
AMaAMM XaMAQ MEBEPUM-XYKYKHH XYJIOKATAAQPHM YPraHMII aCOCHAQ MOAMSIBUI
HATIDKAAAP TYLIYHYACHTA AHUKAMK KHPHTHILL, MOAHSIBUI AMATHOCTUKAAL MOAHSIBUI
HATIDKAAAPHH TAAOMPKOPAMK CyOBEKTAAPH KHFIMATHIA TabCHP STHIIH, XUCOD,
MOAMSIBUI AMATHOCTHKA Ba MOAMSIBUI OOIIKAPYBHMHI MHAAMI Ba XAAKApO
TOKPHOAAAP ACOCHAATH  ¥3apO  YHFYHAQIITAH TAPAKKMETUHM —TAbBMUHAQLIIA
KAPATHATAH XyAOCa Ba TAKAM(AAP MIAKAAAHTHPHATAH.

TaxAuA Ba HATIDKAAQP MYXOKaMacH. AeMak, TPAHCAKIMOH XapaKaTAAP
MAXCyAOT MIIAA0 YMKAPHUII Ba C YHH COTHUII JKAPAGHHAA XAMAA MYAK XyKyKHHU
XMMOSIAQII JKAPAEHMAQ HKTHCOAMIT areHTAAP YPTACHAATH y3apo PaoAusT Oyitmda
OOIIKAPYB KAPOPAAPHHM KAOYA KUAUII OMAAH OOFAUK XapaKaTAAP XFUCOOAAHAAU.
X03UprH MapOUTAQ AMAATA OMIMPHAAETTAH HCAOXOTAAPAA TPAHAKIIMOH XapAKATAAP
XJXKAAMK CyOBEKTAAPH MOAHSIBUI HATIDKAAAQPUHH IMIAKAAAHHIIATA TABCHP ITYBUH

5 Coase R.H. The firm, the market and the law. Chicago, 1988, . 188

" Menrep K. OcHOBaHUS IOAMTHYECKON SKOHOMIH / ABCTPUIICKAs IIKOAQ B MOAMTHYECKOI
akonomun: Menrep K., Bem-Basepk E, Busep @..- M., 1992. C. 161

5 Coase R.H. The firm, the market and the law. Chicago, 1988, . 188
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aCcOCHIT OMHAAAPAAH OUp OYAMOKAQ. By O1p TOMOHAQH MAXCYAOT MIIAQD USHKAPHILIL,
COTHIII JKAPAEHUIa KyPCATHAAETIAH XM3MATAAP HApxu OmaaH GeBOCHTa OOFAMK
OYAMOKAQ.

TpaHCaKIMOH XapaKaTAAp y3Ura XOoC HMKTUCOAMIT Tabmarra ara Oyaca-
A3, dakaTruHa OOMKAPYB XUCOOM THU3HUMHAAQ MHODATIa OAMHAAM. 3aMOHABHIL
MAPONTAAPAA YIIOY TYPKYM XapaKATAAP MyAKYMAUKHHMHI TYPAH HIAKAAQPUAATH
XJXKAAMK CyOBEKTAQPU MOAMSIBUI HATIDKAAAPHUIA TABCHP OTYBUM XapOKATAAP
XUCOOAAHAAN.

AmaAra  OUIMPHMATAH TAAKMKOTAQD HATIDKACHAA XJKAAMK CyObBeKTAApH
MOAMSIBHIT HATHKAAAPHHH IIAKAAAHHII CAMAPAAOPAUIUTA TABCHP STYBUU 0P KaTOP
MYaMMOAAp QaHHKAAQHHO Ba yAapHH 6aprapad KMAHII Oyinda KyiHAArk TakAnpAAp
KEATHPHAAAM.

1-myammo. XOprsKuil AABAATAAPAAH 3AMOHABHUI TEXHHUKA Ba TEXHOAOTUSAAPHU
FMIIOPT KHATAH XOAAQ MIIAQD YMKAPUIN (PAOAMATHHH HMYAra KyiMOKYM OYAraH
TAAOMPKOPANK CyOBEKTAAPU YUyH KPEAHT KPATHAHMIIM JKAPAECHHAA TIDKOPAT
OAHKAAPH TOMOHHAAQH KYPCATHAQAMIAH XU3MATAQP YIyH KOMHCCHOH TYAOBAQp
KUAMaTHHUHT FOKOPHU AAPXKAAQ KOAMOKAQ.

Byrynrm  kyHAa TmKopar  OaHKAQpHAA  KAAAHHAQETraH — KOMHCCHOH
TYAOBAAQPHHHT YPTa4a CTABKAAAPHHH TAXAMA KMAAAUTAH 6}7AC21K:

— KPEAUT KOMHCCHSICH TOMOHHMAQH Xy)OKATAAP KyPHO YHKUAHIIH YIyYH KPEAUT
cymmacunuar 1,0 — 2,0 ornsn MUKAOPHAA KOMUCCHOH TYAOB TYAQHAAM;

— rapoB 0OBEKTH 9PKHH 0AXOAOBUM TAIIKMAOTAAP TOMOHHAAH OAXOAAHHIIH
YUYH OHI KaM OFIAMK HII XaKMHHHT 2 Gapobapupaan S Gapobapurada MHKAOPAQ
TYAOBAAP TYAAHAAH;

— KPEAUT Xy>OKATAQPUHI HOTAPHAA TAPTHOAQ TACAUKAQTHII y4yH HOTAPHYCAAP
TomonmAaH yprada 300,0 - 400,0 MuHT cjM aTpodrAL OOKAAP YHAHPHAAAH.

— rapoB TABMUHOTHHH CYFYPTAAAMIAL OAAMHAQH KPEAHT MyAAATHHUHT Xap Orp
MIMAM Y4YH rapoB cudaTuAd aBTOTPAHCIOPT BOCUTACH KYPCATHACA — TAPOBHHUHL
1,S pousm, buno-mHIIOOTAAp Kypcatnaca — 0,1 ¢pous Ba yckyHaap kypcaruaca - 0,1
$ons MUKAOPHAATH TYAOBAAP CyFypTa ydyH TyAaHaAl. Miaa unkapuin paonsruam
SIHIY OOIIAQETTaH TAAOMPKOPAHK CyObeKTAAPUAA PAOAMSTUHUHT HOIIHAL OHHO EKK
YCKYHAAQPHUHT MaB3KyA OYAMACAMTHHM HHOOATra OACAK, OAATAQ TAPOB TABMHHOTH
cndaTHAQ ABTOTPAHCIIOPT BOCUTACH KYPCATHAAAM;

— Ma0AaFAQp KOHBEPTAllWsl KMAMHIAHAMIU y9yH — KOHBEpTALUs KUAMHIAH
XOPWKME BAaAIOTapard CyMMaHUHT 2,0 GOMBHUHHMHI AQBAAT KyPCHUAATHM KUIIMATHAQ
KOMHUCCHOH TYAOB TYAQHAAH;

— 0AHKAQ AKKPEAUTUB OYMII Y4yH — AKKPEAHTHB OYMAIAH MYyAAAITa Kapad
KOMHMCCHOH TYAOB TyAQHAAH. Xopym(yuﬁ AABAATAAPAA OAAMHAAQH ABaHC TYAOBAAPU
oAMacAaH Typub, oparaa Oepmaran Oyioprva Oyimua HMImAa® MKApHIIHK
bormaamariai. XOPIKHIT AABAATAAP AMAAMETHAA HIIAAD YMKAPYBUMAAPTA MAPTHOMA
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TY3HATaH YCKyHAAQP OY1I9a aKKPEAUTHB OYMATAHAUTH TYFPHCHAATH MAbAYMOTHOMA
etn6 OOpraHAaH KelMHrHHA OYIOpTMAa pacMaH KaOyA KMAMHraH XHCOOAaHUO,
IIAPTHOMAAQ OEATMAAHTAH yCKYHAAAP MIIAA0 YMKAPUAMIIH OOMIAQHUIIHHI XHCOOTa
OATaHAA TAAOMPKOPAAPAA AOMMHUIT PABUIIAA Y30K MYAAATAAPIa AKKPEAUTUB OUUII
3apypaTi OyAaAH.

Taxand: Tap0uproparK cyObekTAApH MaHPAATAAPHHH Ky3AAraH X0AAA OAHK
TU3MMUAAIM KOMUCCHOH TYAOBAAPHH OITHMAAAALITUPUII MACAAACHHH KypPHO
YUKUTI AO3HM.

2-MyamMMO. XyAyAAQPHU IDKTHMOMIT-HKTHCOANI PUBOXKAAHTHPUIT AACTypAApH
CaMApPAAOPAMIMHY OLIMPHII, XyCycaH, AaCTypAapra KUPUTHATAH AOFHXAAAPHHHT
OeArMAQHTAH MYAAATAQPAQ MINFA TYUIMIIM, SHIU HIMMH YPUHAAPU SIPATHAHIIH
Ba KeMMHYAAUK xnco60TAapAa XOKM KYPCATUAMIIMHA TAbMUHAQIL MAKCAAUAQ
Aactypaap WKpOCHAR KATHAmAAWraH cybbekraap (XoKnmusr, 6GaHK, AoiiHXa
TamabOyckopy, HAOpa Ba TaIHKMAOTAap) VPTAaCHAATH MYHOCAOATAAPHH TapTHOra
COAYBYM HI3OMHUHI MAB)KYA SMACAUTHL.

Takand: AaCTypra AOVMXAAAPHU KUPUTHII 6}71511/1‘121 KYIHAAAUTAH TaAa6Aap,
TAKAMM KUAUHAAMIAH MMTUE3AAPHUHI Ma3MyHH Ba XyAyA MKTHCOAMETH YUyH
CaMapaAOPAMTHHI HHOOATTA OATAH XOAAQ Xap OMP AOINXA yIYH MMTHESHIHT AAOXHAQ
GeArnaaHuII mapTAAPH, AACTYPAAPIa KUPUTHATAH AOFHXAAAP OViTida OyryHI M KyHAQ
amaaAa GYAraH TapMOK JKAABAAAAPH JPHHTA OU3HEC pexka XyCyCUsTHIa ora OyAraH
KYT1 TOMOHAAMA IIAPTHOMAAAP TY3MII B Oy MAPTHOMAAAPAA Oapua KapaéHAAPHUHT
TYAQ MUKECAQ KAMpal oAMHMIIM (THKOPAT GaHKM KPEAMTHHHMHI MUKAOPH, pons
CTaBKACH, UIMTHE3AU AABPH, FAPOB MACAAACH KaGHAQp ), SIHTH AOIIMXaAapHU AacTypra
KMPUTHIIHMHT AOMMMIl PAaBUIIAQ MYMKHHAUTH (MIIMH KOMMCCHS KapopH GHAaH),
LIYHUHTACK AACTyp MKPOCHAA HINTHPOK 3TYBYH CyObeKTAAPHHHI MAChYAHSITH Ba
KaBOOTApAHIU KabHAAp OEArHAAD KYFHATaH HU30M HIIAAO YHKHII AOSHM.

Xyaoca Ba takauaap. Xyroca KHAHO aiTaAuraH OYACAK XapaKaTAapHH
camapaan Oomkapumpaa  “Mmaab  9MKApHII MMKOHMSTAAPHIA ACOCAAQHIAH
PEeKAAAITUPHII TU3MMUTA YTUII Makaara MyBoduxaup. Omneparus 6owKapys
TH3MMUHM CAMAPAAM TANIKMA 9THII MAKCAAMAA MOAHSIBUI PEKAAAMTHPUIIAA
010AKETAAMTHPHII AMAAMETH KATOP ad3aAAMKAAPra ara OYAUO, OI0XKeTAAITHPHUIL
ACOCAH MPOTHO3AAIITHPUIN BA PEKAAAUUTUPHII TEXHOAOTHSCHHHUHI KapOpAAp
KAOyA KHMAYBUM YUyH 3apypuil aXOOPOTAAPHM MIAKAAQHTHMIOIHMHI HHCOaTaH
MYKAaMMAAAMTHHHI OMAQH H30XAQHHIIN HIIAQ ACOCAAHANL

FOKOpHAQ KEATUPHATAaH MyaMMOAAPAQH KeAUD YUKUO KyIHAAIU XYAOCAAAPHH
afTim MyMKHH. TapOMPKOpAMK CyObeKTAQpM MaH(AATAAPUHM Ky3AAraH XOAAQ
OAHK TH3MMHUAAIH KOMICCHOH TYAOBAAPHH ONTHMAAAQIITUPHII MACAAACHHH KypuO
YHKHII AO3HM. 3aMOHABHIT HKTHCOAHIT AAA0METAA Capd-XapaKaTAApHU OOMKAPHIIAA
6Up KATOp KOHIIETIMSAAD MABKYA. YIIOY KOHIICIIMSAAPAATT EHAQAIIYBAAP OMp XHA
aMac. Babsu KOHIENIMSIAAp XapOKATAAQPHUHT XMCOO TaBCUPAAPHUTA ACOCAAHAAU
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XaMAQ Cap-XapaKATAAPHH OOUIKAPHIIHIHT OYXITAATEPAUK JKUXATHIA AAXAAOP
xucobaanaan. bomka koHuenusiaap capd-xapaxaraapHu Gpakar Xucob coxacuaa
aMac, 6AAKH MKTHCOAMITKHXATAAH XaM OOIKapuIT 00beKTH CHPATHAL KYPHO IHKAAH.
Ymby XapaKaTAapHH MUHUMAAAQUITHPHIITHPUIL XYKAAUK CyOBEKTAAPH
XapPOKATAAQPUHU KAMANTUPUII OPKAAU YAAPHHHI CO$ MOAMSBUIl HATIKAAAPHHH
MaKCHMAAAIITHPHII HMKOHUSTAAPUHH SIPATHIIAL MyXUM aXAMUSIT Kach STaAH.
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SIHTU Y3BEKMCTOH: TAABUPKOPAUK CYBbEKTAAPU
OAOAUATUHU PUBOKAAHTUPUIIAA XOPVKU
KPEAUT AMHUSAAPUHUHI YPHU

H.T. bexnasaposa,
“Moaus 6a Gyxzarmepus xucoou”
kadedpacu kamma yxumyeuucu, TAHY

Annomayus. Maxorada opmumuszda madoupkopauk cyOsekmaapunu xopuoiuii kpe-
Qum AuHUSAGPU KUCOOUOAH KPEOUMAALL MEXAHUSMUHIHE X03Up2U 60CKU41Ia Mascyd Oyrzan
aiipum Myammorap, madoupkopauk cyovekmAapuHL MOAUSBUI KJALA0-KY88amAau OYiiu4a
amardazu Xopuicuii Kpeoum AUHUSAGPU MEXAHUSMHU MAKOMUAAUIMUPULL TJHAAUUAGPY
epumuAzan.

Tasanu uboparap: kpedumraus, madoupkopauk, Kpeoum AUHUS, Kuuk OusHec 6a
xycycuii madoupKopAUK, muropam 6ankaapu.

Kupum. Sluru V36eKucTon MycTakMAMKKA SpUIraHuAaH GySH ¥3 Tapakku-
érunmnnr 30 imanra kapam kyiian. Kucka gpypcar mumaa MaMAQKaTUMU3HUHT WKTH-
MOUM-UKTUCOANM XAETHAQ Ty6 Y3rapuiiAQp aMaAra OHJI/IPI/IAI/I6, KYII MIDAQpP aMaAra
ommprasr. OXupru S MMAAQ TAIKH MKTHCOAMIT AAOKAAAPHH YPHATHII Ba PUBOKAAH-
THPHII MACAAACHTA JKYAA KaTTa 9BTHOOP Oepraar. MaMAaKaTHMU3AQ HIIAQD IMKa-
Py KyJAQpY 3aMOHABUAAAIITUPHIIL Ba KAUTA KYPHUII YIyH YAKAH CAPMOS Ba KyHHA-
MaAapra MyXrox. MUk nHBeCTHIMSIAAPHI MOAHSAQIITHPHII MAHOAAQPH 3CA €TAPAK
amac. IIlyHuHr yuyH XyKyMaTHMU3 KeHI MUKECAQ XOPIIKHIT HHBECTULIMSIAQPHI KaAD
STHIIHH CTPATETMK MAKCAAAAPTA KAPATTAH OYANO, y AABAAT TOMOHMAQH AMAATA OIIH-
PHAAETraH CHECATUHUHT 9HT MyXUM MYHAAMIIAAPHAAH OMPH XCOOAAHAAH.

X03Hpru KyHAQ XaAKAPO MOAWSIBUIT HHCTHTYTAQp, AYHEHHHT MUPUK OaHKAApH
(AOAMSTUHM BA yAQPHHHT ACOCHIT PYHKIIMSAAPUHH TAXAUA KHAUII HUXOSTAQ AOA3APO
XpcoOAaHAAN. DYHHHT MaMAQKATHMH3 HMKTHCOAMETHHHM SHAAQ PHBOKAAHTHPHII
MAKCAAUAQ YAAPHHHI (QAOAMSTHHH XAMAQ MAMAAKATUMU3 OMAAQH XAMKOPAHMK
MCTUKOOAAAPHHH EPHUTHII MyXHM AXAMISITIA OTa.

MaxkoAanuHT 00beKTH. XaAKAPO MOAHS TANIKMAOTAAPH TOMOHHMAQH MaMAQ-
KATUMU3TA MHAATUPUAAETTAH KPEAUT AMHUSAAPH, YAAPAAQH KPEAUTAAIIAQA POTiaaAa-
HHII JKAPAEHNHU TAXAMA KHAMIIT MA3KyP MAKOAAHUHT IPEAMETH XHCOOAQHAAL.

Tapkukor Meropororusicu. Taxaua sxkapaéHMAQ MAMAAKAT MMHTAKAAAPUHH
PHBOXAQHTUPUIIAQ XOPWKHIT KPEAUT AMHUSAAPH XHCOOMAAH KPEAMTAAII XKapaé-
HHHHI TAKOMUAAQIITHPHII F03ACHAAH TAAKHKOT OAMO OOPHII Ba TAAKMKOT HATHKACH
VAQPOK HA3aPHIT BA AMAAHI TAKAU(AAD UIIAQD YHKHIITHI 3 T OAAAHL.

Taxama Ba HaTmKasap. PUBOXKAAHTAH AABAATAAD THKPUOACH KYPCATAAMKY,
XOPWKHI KPEAHT AMHHSAAPHHH 5KAAO KMAMHHIIM MA3Kyp AABAQTAAPHHHI IOKCAK
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AApaKaAd TAPAKKHIT STHIIMA XA KHAYBIH OMHAAAPAAH Oupu 6Yaras. [Tpesuaerrivis
LM Mupsuées'® pax0apAnrnaa Knunk GusHec Ba XyCyCuil TaAGMPKOPAMKHH PHBO-
JKAQHTHPHII YIYH XaAKAPO MOAFSI HHCTHTYTAQPH XAMAQ YeT 9A OAHKAAPUHHHI HMTHES-
AV KPEAHT AMHHSIAQPHHU KAAD 9T GOPACHAL XAMKOPAMKHH KeHTQNTHPHII CTPATErHK
yeryBop Basuda cuPaTvaa KAPaAr0, MasKyp MACaAd-AABAAT UKTHICOAUI CHECATHHUHT
MyX¥M yHAAMIIN CHPATHAL OeArnAanTaH. XaAKAPO MOAHS TAMKHAOTAAPH KPEAHT AM-
HUSIAQPH XFICOOMAQH KPEAMTAAII AMAAMETH XaAKAPO TAMIKUAOT Ba MAMAAKAT XyKyMaTH
VPTACHAQ MM30AAHAAMTAH XAMKOPAMK OUTHMHU Ba Oy OUTHM aCOCHAA YMKAPHAAAMTAH
XyKyMaT KAPOPAAPH ACOCAAHTAH XOAAQ AMAATA OIMPHAAAN. XyKYMAT J3HMHUHI KAPOPH-
AQ XAAKAPO KPEAHT AMHUSIAAPUAAH KPEAUTAAIIHH AMAATA OLIMPYBYH TIDKOPAT OaHKAAPH
Ba MYHAATHPUAAAMTAH PECYPC CYMMACHHH K)“fpcam6 YTaau. C)"er KPEAUTAQLI YKaPA€HH
GaHK Ba YHHHT PHAHAAAAPHAL AABOM 9TaAM. KpeanTaant mapraapy XaAKapo TammKuaoT
TarabAAPU AOMPACHAA OEATHAQHAAN BA KPEAUTAQP MOHUTOPHHIU Oyilida XUCOOOT MyH-
Ta3aM PaBHUIIAQ XAAKAPO MOAS HHCTUTYTHHUHT Y30€KMCTOHAAIM BAKOAATXOHACHT Ba
Mapxasnit 6aHKI XAMAQ YHIHT XyAYAHIT OJAMMAQPHTa TAKAMM 9THO OOPHAAAHL.

1->kapBaA
TH)KOPaT GaHKAaPI/IAa OYHUATaH XOPI/I}KI/Iﬁ erAI/IT
AMHHSIAQPH TYFPHCHAQ MABAYMOT'”
banxaap XopmwKHil KpeAUT AHHUSIAAP . Kaps oxysumra
KyMHAQAMTAH TAaAA0AQp
Ocué Tapaxkuér banku, Xaakapo Pusoxaanmm
. Kuunk 6usnec
Xamkop 6aHk Yiommacy, Espona Tuxaanum sa Tapakkuér
CyObeKTAapH
banky, Tpuria JKamn B.B, bay Opuapa,
Typon Gank JKaxon Ganku Konani Gusree
cyObekraapu
XaAKapo THKAAHHII Ba TAPAKKUET GaHKH,
Kymaox Ky prasm B TAAOUPKOPANK
XaAKAPO KHIIAOK Xj’KAAUTHHU PHBOKAAHTHPHII
6ank BAKMAAAPH
JKaMFapMacu

Mrax iiyan 6aHK Commepsbank (Tepmanus), DMO (Toananams) TapGupKopAIK

BaKHAAAPH
Acaxa Gan Commepsbank Al (Tepmanns),«JKaxon Garxu TaAOMPKOPARK

NTA BAKMAAAPH
VacaHOATKYDIAL Oxanmbank Typxns, AKA Bank (Tepmanus), FaAGHDKODAIK

6aHKH Kyprat Oxsumbank Kopes, KfFW Ipex Bank :a 1P ap N

(Tepmanus),ODDO BHF (Tepmanus) P

16 V36ekucTon PecnyGAyIKacn [pesupenrununr 2019 ina 13 aprycraaru T1D-5780-conan “Xycycm?[
MYAKHH XMMOSI KUAHMII Ba MYAKAOPAAP XyKYKAQPMHUHI KaOAATAAPMHH KyHaiTHPUII, TAAOHPKOPAHK
TaA00yCAAPUHI  KyAAAD-KyBBAaTAALl GOPACHAATM  MIIAQPHHM TANIKMA KUAMII TH3HMHMHH TYOAQH
TAKOMHMAAQIITHPUII OYiMYa KyIIMMYa HOpa-TAAOUPAAp, UIYHMHIACK, TAAOMPKOPAUK CyObeKTAAPMHHHL
MOAVSIBUIT pecypcaap Ba MIAQD UMKAPHII HHQPATY3HAMACHAAH (POVAAAAHMII HMKOHHSTAAPHHI
KEHTi TUPHII TYFPUCHAQ” TH GapMOHH.

'7 https://invest.govuz/uz/investor/credit_lines/
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X03Hpru KyHAQ MAMAAKATUMHU3 TIKOPAT OAHKAAPU OPKAAH KYFHAATH XaAKAPO
MOAMSI TALIKMAOTAAPMHHMHI KPEAUT AUHUSAQPUAAH (POVAAAAHUO KEAMHMOKAQA
(1-kaaBan). MaMAQKaTHMHM3AQ MKTHCOAMIT HCAOXATAQPHH SHAAQ 4yKypAAUITHPUIL
Ba 9PKMHAAIITHPHII JKAPaéHUAQ TAAOMPKOPAUK CyOBEKTAAPUHU PHBOSKAAHTHPUIIL
MyXHM aXaMUsT KacO oTapu. XyCyCHil CeKTOPHH SHAAQ PUBOKAQHTHPUIIHIHT
acocuit MaHOaAapuAAH OMpy xoprkuil MabAaraap xucobaanaan. ByHaa xoprkmit
MHBECTHLIUS BA XOPHIKIIT KPEAUT AMHUSAAPU OPKAAM TAKAUM STHAAETIAH KPEAUTAAP
XAMAQ FOKOPH CTAHAAPTAAPIa ACOCAAHIAH TEXHOAOTUSAAP, XOPHIKHIT MHBECTOPAAP

TOKPUOACH, ACOCHIT YPHHHH ST AAAATAH.

Kyitnparn pacvaa  MaMAQKaTMu3 TAAOMPKOPAUK CyObEKTAAPHIa SKaMu
XOPYDKUIT KPEAUT AMHHSAAPU XMCOOMAQH OKPATUAIAH KPEAUTAAP MUKAOPUHUHL
MIMAAQD KeCHMHUAATH MUKAOPHU KEATHPHATAH:

100%
50%

0%
2018iun 2019#mn 2020#Hmn 2021inn 1
APMH

B 1aBnaT kadooaTH ocTHAA ™ JaBiar KaoIaTHCH?3

1-pacm. XopmKuil KpeAUT AMHASIAQPH XHCOOHAAH TaAGHPKOPANK CyObeKTAQpHTa
axparnaran kpeauraap (man. AKII poasap axs)'s

1-pacm MabAymoTAapura kypa, 2018-2020 finasap Ba 2021 fimanunr | spmuaa
TIDKOPAT GAHKAAPHAA TAAOUPKOPAHK CYOBEKTAAPHIa XOPHIKUIT KPEAHT AMHUSIAAPH
mabaaraapu xpcobmaan 7,4 MapA. AKI AOAA.AQH OPTHK KPEAHT KPATHAAM.
Xycycan, 2018 imapa 1,3 mapa. AKHI poanapu, 2019 iimapa 2,1 Mapa. AKI p0aa.
(éxm 2018 fimara nucbaran 162%), 2020 inasa 2,9 Mapa. Aoaa. (éxu 2019 fimara
HucOaTaH 172%), 2021 fmanmnr I apmuaa 1,0 MAPA. AOAA. MUKAOPHAQ KPEAUTAQD
axparuara. [y AaBpaa AaBAQT KAQOAATH OCTHAQ SKAAD STUATAH XOPIDKUIL KPEAUT
AUHUSAAPH XucobuaaH axparuarad kpeautaap 1,8 mapa. AKI poar.Hu éxu sxamu
QKPATHAraH KPEAUTAAPHUHT 24 GOM3UHH TAIIKUA STTaH.

TarOMPKOPAMK CYOBEKTAAPUHI XAAKAPO MOAHS TAIIKUAOTAAPU KPEAUT
AMHMSIAQPU XUCOOMAQH KPEAMTAQAII JKapaéHHAAQH 0ab3u OMp MyaMMOAap Xam
103ara  KeAAAH, SIBHHM TAAOMPKOPAMK CyOBEKTAAPH XyKyKHil CABOAXOHAMTHHHHT
HUCOaTaH TacTAMTUAMP. By aca Oomka Mmkossapaa KpeAuT oammra HucOaraH
FIMKOHCH3 €KH JKyAQ MYPAKKA0 JKapaéH AeraH KapallHH MAKUAAAHTHPAAU. XyKyKHit
CABOAXOHAMKHMHI ITIACTAMIHM HATIDKACHAA TYPAH KOHYHOy3apAMKAApra OHAHO-
O6raMai VYA KyFMAMIITM Ba 1Ty KaOu OOIIKA MyaMMOAAp F03ara KEAAAU.

' www.cbu.uz Y3Pec Mapkasuit 6aHKHM MabAYMOTAQPH ACOCHAA TAAEPAAHAH.
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XOpIKHIT KPeAUT AMHUSIAAPH XUCOOMAQH KPEAMTAALI AMAAMETHAA YIPAETIaH
AOA3ap0 MyaMMOAAPAAH OHMPH XOPWKHIT BAAIOTAAQ KPATHATAH KPEAHTAAPHH
CYHAMPHII 5KAPAEHMAQ MIDKOZHUHT XOPIDKHIT BAAIOTAAQ OAPKAPOP KMPUM MABXKYA
OMACAMTHAMP. MyaMMOAAPAQH SIHA OMPU KPEAMT TabMHHOTH MAcaAacH OyAHO,
OYHAQ TAKPOPUIT KAP3 OAYBUMAAPTa SIHA KPEAHT OAMII YIyH TABMUHOT KAfTa TaAQ0
ITHAAAM.

Xo3upru KyHAa yui0y MyaMMOAQPHUHI €4MMUHH TOIIMIITA aiPUM OMHAAAP,
S'bHU:

® A0 UMKAPHII XAPAKTEPUAATM KyIMAC MYAK OO30PHMHHHI PHBOXKAAH-
MAaraHAUIH;

® KaduA OYAAAUTAH MOAHSIBHIT OAPKAPOP TAIKHAOTAAP KAMAHTH.

® KUMMATAM KOFO3AAp OO30PHMHHHI €TAPAH AAQPAKAAL PUBOXKAAHMATAHAMTH
caabwmit TAbCUP KYPCATMOKAQ.

TaaOMPKOPAMK CyOBEKTAAPUra XOPHKHIT KPEAHTAAP XHCOOMAAH QKPATH-
AQAMTAH KPEAMTAAP KAATAPHAMIIMAL 0AHAQM MyaMMOAAPHMHI 03ara KEAMIIH
HATIDKACHAQ AMHISIAAPHUHT V3AAIITHPHUAMIIA BA TIDKOPAT OAHKAAPHHHHI Kap3-
AOPAHMIU OPTAAU XaMAA TYAOBra KOOMAMSITAMAMK Aapakacu TymmO kertapu. Iy
6raan Oupra GyHAA# MyaMMOAAp XaAKAPO TAKMAOTAAPHIHI MAMAAKAT MHBECTHIIHS
MYXHTHIa HICOATAH NITOHYCU3AUTMHU OUIPAAHL.

Xyaoca Ba TakampAap. ByryHrum kyHAQ aMaAra OIIMPHATAH HCAOXOTAAp
HATIDKACHYAAPOK, TAAOMPKOPANK CyO'hEKTAAQPUHIHT CAMAPAAK GAOAUSTH OPKAAN OHP
KaHYa IKTHMOMI XaMAQ MKTHCOAMI HATHIKAAQPTa SPHIIHAAM. Y3aPO XaMKOPAMKHU
TAKOMUAAQIITHPHII XaMAa Oy 60pasa 103ara KeAaéTraH MyaMMOAAPHHHI OAAMHH
OAMII MAKCAAMAQA KyFHAQ OMP HeuTa XyAOCa Ba TAKAN(AAPHI HAZAPUIT XAMAA AMAAHIT
ACOCAAHTaH XOAAQ KEATHPUO YTHII JKOH3:

1. Twkopar OaHKAAPH TOMOHMAQH OHM3HEC-AOMHMXAAAPHU MOAHSIAQIITH-
PHIIAQ XOPIIKHI KPEAUT AMHUSAAPH MAOAAFAAPHAAH POTAAAAHIII Ad3AAAMKAAPH
XAKMAQ TAAOMPKOpP Ba MIIOMAAPMOHAAQD OPACHAA OAAHIL, PABOH Ba aTpOdAMUA
TYLIyHTHPHIIAAPHE  Oepuin  Oyiinmda OaHK XOAUMAAPUHUHI  MACBYAMSITHHH
KyJauTHPHUIIL

2. MaMAJKQTHMU3ZHHHT TYPAH MHHTAKAAQPUHU SIHAAQ PHBOKAAQHTHPHII
Oyi1ua TypAU CTPATEINK AOMMXAAAPHU MIIAAD YHMKHUIL BA YAAPHH MOAMSAALITHPHUIL
Oyi11da TYPAM MOAWSI HHCTHTYTAQPUHUHT KPEAUT AMHISIAAPHHI 5KAAO 9THII AOZHM.

3. IOKopI/I VOKTUMOMH-UKTUCOAMI CAMAAOPAMKKA 9ra AOMMXAAAPHH, WKOOMIT
KPEAHT TAPHXHTa 9T MIDKO3AAPHUHT AOVMXAAAPHHH MOAMSIAAIITHPHIIAA TABMHHOT
Oyitua MIDKO3AQPra MMTHE3AAP Oepuin €KM MITOHYAM KPEAWTAAP KPATHII
MaKCaAra MyBOQUK. BHPOK, AOMHMXa XOPIKHIT KPEAHT AMHISICH MaOAarAapu
XUCOOMAQH MOAMSAQIITHPHAAETTaH OyAca XxaM, Tkopar OaHkaapuaa Mapkasuit
OAHK TOMOHMAQH YPHATHATAH MEBEPAAPTa AMAA KUAMHUIIH AO3HM.

4. Kuunk Ou3HecBaxyCyCHITTaAOMPKOPAHK CYObeKTAAPHTAXH3MATKYPCaTyBYH
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MOAMSBUI-XYKYKUI MHPPATY3YAMAHH €TAPAU AAPAXKAAA PUBOKAAHTHPHUII AO3HM.
SIbHI TAAOMPKOPAMK CyOBEKTAAPHUTa XU3MAT KyPCATyBUH KOHCAATUHT GUPMAAApH,
Haxoaant AreHTAMKAAPH XaMAQ TYPAM CYFypTa TAaUIKMAOTAAPU Ba yAap YpTacHAA
paK06aT MaBKYA 6}“71\1/11111/1 HA3apAA TYTHAMOKAQ. AfiHaH, TaA6I/IpKOpAapHI/IHF
KPEAHTAQII BA KPEAUT Xy’OKATAAPH OYIHYa XYKyKHIl CABOAXOHAHTHHH OIIHPHUIIHH
TIDKOPAT GanHKAapH KPEAUT MHCTIEKTOPAAPUHHMHT MAXCyC YKYB KYPCAAPU OPKAAU XaM
TAIIKKA OTUII MYMKHH.

5. Xopmwxkuil KpeAUT AMHISIAAPH MAOAQFAAPU XUCOOUAAH AMBHHT XU3MATAAPHU-
HVHT' AMAAT OIIMPHAMIIH TIDKOPAT OAHKAAPH YUyH IOKOPH AAQPOMAA OAHIIHU Tab-
muHAaiAn. 1lly Oraan OGup KaTopaa TaAOMPKOPAAP ydYH AHBHHI TAIIKHAOTAAPHIA
MYpPOXKAaT 9TMAl, TYFPHAAH-TYFPU XM3MAT KypcaryBun OAHK OPKAAK HHCOATaH Ky-
AQF IAPTAAPAATH AMBUHT XM3MATHHH aMAAT'a OITHPHUIIT HIMKOHHSITH ITATAO 6)“7AaA1/1.

IOKoprAary KeATHpHO YTHAraH TaKAM(PAAPHUHI TYAMK AMAATA OLIMPUAUIII
HATIDKACKAQ ~ KPEAUT  AMHHSIAQPMAQH  (OMAAAAHYBYMAAPra  SIHAAQ  KyAQid
MIIOMAQPMOHAMK MYXUTH SIpaTHAAAM. Dy 0GOpapa MMTHESAM XOPIDKMIT KPEAUT
AMHUSIAQPHUHT JKaAO KMAMHUIIN 3CA TIDKOPAT OAHKAAPH KPEAUT OPTPEAr XaMAA
MIDKO3AAp 0A3aCHHUHI OPTHUIIH BA SIHIH HIIAA0 YMKAPHII OOBEKTAAPHHHHT MIIra
TYIIHPHAHIIA MAMAQKATHMH3 XYAYAAAPHAATH MIICH3AMK MyaMMOCHHH XaA 9THIIAQ
MYXHM aXaMUSIT KacO 9TaAl

[Ty 6onc GaHKAQPHHMHT KATUTAANHH OLIMPHII YOparapH OeArnaaHAn. XycycaH,
KeArycu inapa Oarkaapra THKAQHMIT Ba TapakKUET XKaMFapMackAaH 6030p Tamo-
rmasapu acocuaa kymmmaa 600 muasron AKI poarapu axkparnaapm. Xaakapo mo-
Aust 6030pAAPUAA S TPHAAMOH CYMAHK MHAAHMI BAAIOTAAQ €BPOOOHAAAP YMKAPHAAAH.
Xoprkuit 6aHKAAP KHPHO KEAMIINTa KeHI MMKOHUSTAAP SPATHAAAM.
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KOPITOPATUB bOIIKAPYB TUBUMUWHUHI
BAHKAAP MHHOBAIIMOH GAOAVATUHHN
SAXITNAAIDAATH AXAMUATHU

M.H. Hazaposa,
"Moaus éa 6yxzasmepus xucoou” kapedpacu
kamma yxumysuucu, TAIY

Annomauus. Makorada 6ankaapda uHHOBAKUOH GAOAUSMHU SXUUAAUOA KOPROPA-
mus bowkapysHiHz JpHil, C0UKAPYs MUSUMU 0PKAAL 0KOPU CAMAPAOOPAUK 6a UAPPOPALK-
Ka apuuuius 60pacudazu amarza OUUpUALLL AOSUM 0YA2AH MACAAGAAPU EPUMUALAH.

Tasanu uboparap: unHosayus, KOpHopamus OOUKAPYs, OAHK, AKYUOHEPAUK HAMUS-
M, camapadopAuik, 6ouKapys, 6aHK MuU3UML, MOAUSAGUUMUPULL, KANUMAA.

Annomayus. B cmamve paccompena pob KopnopamusHozo ynpasieHus 6 yAyHie-
HUL UHHOBAYUTL 6 OAHKAX, BONPOCHL, KOMOPbie HEOOX00UMO pewiumb 0AS JOCILICHIS BbICO-
KOl 3P PeKmUBHOCILL U NPOIPAYHOCIILL C HOMOUYBIO CLCINEMbI YIPABACHUS.

Karouesvte croea: unnosayuu, kopnopamusHoe ynpasaexue, 6aHKosckoe 0ero, aky-
OHEpHOE 004eCB0, IPPeKMUBHOCMY, YIpaBACHILE, DAHKOBCKAS CUCHIEMA, GUHAHCUPOBAHLE,
Kanuman.

Abstract. This thesis emphasizes the role of corporate governance in the development of
innovations in banks, issues, which will help to achieve high efficiency and transparency in the
management system.

Key words: innovation, corporate governance, banking, joint stock company, efficiency,
management, banking system, financing, capital.

Kupym. IOpTHMmAa MKTUCOAMETHUHI MYTAAKO SHIM TapMOKAAPHIa acoc
COAWII, ANHUKCA, YAAPHU 60m1<apnm yCAyGAapHHH 3aMOHABHUMAQUITUPUIL, SHHU
XaAKapo OusHec OPUTHUII TaPTI/I6-TaMOI;II/IAAapI/IHI/I JKOPUH  OTHIIIA  AAOXHAQ
3’bTI/I6OP 6epI/IAMOK,A,a. bankaap TOMOHMAQH MHHOBAIMOH (AOAMATHH SHAAQ
SIXITAAQI BA TAKOMUAAQIITHPHIL 6opacma 614p KaHYa UIIAQP AMAATra OIIMPHAMOKAQ.
MKTHCOAMET pUBOKAAHUIIMHUHT 6apqa 6ocKquapy1Aa MHHOBAIMOH AOMMXAAAPHH
MOAVSIBUH TABMUHAQII MACaAAAAPU MHODOATra OAMHTAHAMIU 6yryHr1/1 KYHAQI'H SHT
AOA3AP0 MACAAAAAPAAH OHPH XUCOOAAHAA.

TapAkukoT MeToposormscu. byrynru xyHaa pecny6AHKaM1/13Aam AESIPAK
6apqa HAUPUK KOPXOHAAAP aKITUSAAOPAUK KAMUSATAAPHUTA aﬁAaHmpm\H6, KOPIIOpaTHB
60m1<apyB YCYAAQPH XKOPUM OTHAAETTAH XY)KAAUK FOPUTYBYH Cy6”bEKTAaP COHH
KyH CallUH KYTTaHMOKAQ. By MKTUCOAMETUMUS XKAAAA CYPHATAAPAA PUBOIKAAHHMIIIH,
CAHOAT CAAOXHSITH OTIHUIIH, FOKOPH TEXHOAOTHSAY TAPMOKAAPHUHT Y3AAMITHPHAHIIH,
Oomkaua ailTraHAa, MaMAAKATHMHU3 paxo6amommm TAbMUHAAHUIIMIA XHU3-
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MaT KHAMOKAA. AMHHUKCA, peciyOAMKaMu3Aa (AOAUSAT IOPHTAEITaH TIXKOPAT
OAHKAQPUHUHT KOPIOPATHB OOWIKAPYBHra arOXuAd 9bTHOOp Oepramoxaa. Iy
VPUHAQ TabKUAAQLL )KOM3KH, Mapkasuit 6anxuuar 2020 i 30 monpa 3254-con
OuaaH pyixarra oAuHraH Kapopu 6maan “Tikopar OGaHKAApHAQ KOPIOpATHB
OOMIKAPYB TYFPHCHAQA TH HH30M TACAMKAQHAKL. YOy xystokaT 2020 itna 1 okTsiopaan
Kyura KUpAH. Acocan ymOy HH30M Kopropatus Oomkapys coxacuaarn Baseab
KyMHTACH TAMOMHAAAPH ACOCHAQ, HAFOP CTAHAAPTAAP BA TAKPHOAHH SKOPHIT STHIIL,
GaHKAAp OOLIKAPYB OPraHAAPHHHUHT XUCOOAOPAHTH Ba GaoAmsTh mAPPOPAHTHHH
TABMUHAQII XAMAQA YAAPHHHT aXOOPOTHH €TapAM AapaKapa Eputnbd Oeprmm opKasn
VHU TAKOMHAAAIITHPUII MAKCAAUAQ HIIAA0 YHKHATAH.

VIKTHCOAMETHI MOAEPHM3ALMSAALI  IIAPOMTHAA KOPIOPATUB  OOIMIKApPYB
TU3HMHHH [IAKAAQHTHPHUII BA YHU SIHAAQ TAKOMHAAQIITHPUIN OYIYHIM KyHAQIH
AOA3Ap0O MacararappaH Oupu xpcobaanapn. Koproparus 6GomkapyBHH SKopuit
KMAMII Ba TAKOMMAAQUITHPHII OPKAAM Y30€KHCTOH KOMIAHHMSAQPH SIHTH cHdar
6ockuumra yrumm MymkuH. Kopriopatis 60mKapyBHM pHBOKAQHTHpHII Ba Oy
TU3MMHH TAKOMHAAQIITHPHII MyXHM MACAAAAAPAAH OUPUAKP.

Koprioparus 0OmKApyBHH TAKOMHAAAIITHPHII BA YHUHI Y3Hra XOC XyCy-
CHSITAAPH ITYHAQKH, AYHE MKTHCOAYMAAPH KOPIIOPATUB OOIIKAPYBra paKoOaTAOIIAMK
TABMUHAQHHUIINAL XaA KHAYBYH Kyd cuartiaa 0axo bepasmaap. By 6exwus amac,
aabarra. YyHku Maskyp HOOpa “Typyx ab30AapU JPTACHAATU MHTEPAKTHB MYAOKOT
AeraH MAbHOHH QHTAATaAl. By OOwIKapyB caMapapOpAMTHHI OMIMPHII Y4yH Oapya
UIITHPOKIN YPTaCHAQ <1)a0A MYAOKOTHHU HYAra KyWHIIl, MUHOPHUTAP AKIHIAOPAAP
CAAMOFHMHM OIIMPHII OPKAAM MYAKHU MOKTUMOUHMAAIITHPHIILL, 6olKaua alTraHAa,
KOPXOHA OOIIKAPYBHra YHHHI PAOAMSTHAAH MABAYM AAPAKIAL MAH(AATAOD OFATaH
Xap OMp HIAXCHH XKAAD STHUII, ACTAHUAKP.

MabAyMKH, SKAMISITAAPAQ OOUIKAPYBHIHI 3aMOHABHII YCAYOAQPUHM KYAAQLI
yAapaa OYTyHAQiT SIHIM TY3MAMAHM TAIIKHMA OTHII, AKIMSAOPAAP, IIy >KYMAAAQH,
MHUHOPUTAP AKISAOPAAPHUHT AKIUSAOPAHK SKAMUSTHHI OOMKAPHIIAATY POAMHU
omwmpui HMKOHHHN Oepapn. KoaaBepca, akIMSAOPAHK SKaMUSATAAPHIA XOPYDKHIL
MEHEKEPAAPHH JKAAO oTHINra iyA OuMAAMKH, Oy, ¥3 HaBOATHAQ, MKTHCOAMET
TAPMOKAAPHTA TYFPUAAH-TYFPH 4€T A HHBECTHUILMSAAPHHHM KEHI JKAAD OTHII
6apobaprAl, KAMHSITAAPHU MOAEPHU3ALINS KUAHII OPKAAK IOKOPH CAMAPAAOPAHKKA
SPHIIMINTA KyMAKAAIAAN. AHHKPOFH, TTMPOBAPAMAL KOPXOHAAAp 6030pAaru Tarad-
TAaKAU(AAH KEAHO YMKKAH XOAAQ, SIHTMYA EHAALIYBAAP ACOCHAQ QAOAHST FOPUTAAH.
MyamMOAApHH TE3KOP XaA ITHO, STHI'U PaK0OATOAPAOLT HHBECTULIMOH AOAHXAAAPHH
p)”ré6ra YUKAPUII BAa KyIIMMYa aKIMS XaMAQ KUMMATAM KOFO3AAQPHH MyOMaaAara
YUKAPUIIAQH AQPOMAA TOIMINrA XAPAKAT KUAAAH. Arap KOPIIOPATHB OOLIKAPYB
TU3HMH SIXIIH MYATA KyIMACA, OOmKapyBAd mAdPOPAHK TABMUHAAHHO, TYpAH
KOMITAHHSIAAPAQ, AKIAOHEPAHK KAMUSTAAPHAQ, Iy SKYMAAAAH TIDKOPAT OAaHKAAPHAQ
MHBECTHUIIOH KO3U0AAOPAUK CAMAPAAOPAUTHIA SPHIITHAAALL
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Kopnoparus 6oukapysHu 6030p HKIHCOAUETH TaAAOAAPUAAH KeAUD YHKKAH
XOAAQ TAKOMHAAQIITHPHO OOPHIL, MINAAO YHKAPHII XKAPAEHUTA MHBECTULIHSAAPHU
KD OTHI, KAXOH AHAO3AAAPH TAAAONIa MOC KEAAAMTaH MAXCYAOTAAp HIIAA0
YUKAPUII YIyH 3aPypP TEXHOAOTHSAAPHH KYAAQII ACOCHAQY, CHPATAH MAXCYAOTAAP
MIIAA0 YMKAPHIIHM TabMUHAAMAW. By ¥3 HaBOatmaa, koprmopartus Ooukapys
CyODbeKTAApH  QAOAMSITHHE ~ MOAMSIAAIITHPUIN  AAQPRKACHHM  IOKCAATHPHIIHH
TabMuHAQAK. Koprioparus 60mKapyBHUHT I0KOPH craTHra SPHUIIHII MAKCAIAUA]
GaHKAQp KyII  CaxMaAH  Xy’IOKATAAPHH: CTPATETHsAdp, OM3Hec-pesKaAapHU;
KPEAMTAQIL, ACTIO3UTAAPHH XKAAD ITHIN Ba TAPHUPAAPHH OEATHAALI JKAPAGHHTA OMA
CHECATAAPHH; XOAMMAAQPHU MOAAMIT BA HOMOAAWIT ParOaTAAHTHPHII TYFPUCHAATT
HU30MAAPHH HIIAA0 YMKAAMAAD. Bupok camapaan KOpropaTis 60MKapyB MyaMMOCH
OAHKHUHT y €Ki Oy COXara OMA Xys;OKaTH MABXKYA IMACAUIUTa OOFAUK OYAHO KOAMAIT,
OAAKEH yHUHT STOHA FOSIBHI, TEXHOAOTUK Ba pecypc 6azacura OOFAMK OYAMaraH XoAAd
MYCTAaKUA PABHUIIAQ MAB3KYA SKAHAUTHAAAKP.

Tapxukor marmkasapu. Koproparus OGOIIKAPYBHH TaKOMHAAAIITHPHII
MACAAAAAPHHHHT AOA3APOAMIH OIIMIIM KYIMUAUK OAHKAAPAA XaM 103 OePMOKAQ.
Koprioparus 6oukapys Tusimi 6aHK OOIIKAPYBHAQ §3 YPHH Ba aXAMHSITUTA OTa.
Yynku ymby OOmKapyB OaHKHHHI MKTHCOAMI HATIDKAAAPHIA TABCHP OTAAH.
BaHKAQp JKAMUSTHHHI SKAMFAPMAAAPHHH TYIAAFAM BA YAAPHH JKOFMAALITHPAAH.
AHHKCA, PUBOXKAAHAETTAH MAMAAKATAAPAL OAHKAAD GUPMAAAP YUYH KYAQ MYXHM
TAUIKK MOAMSAQIITHPHUIT MaHOau xucoOsanapn. IlIyHnHrAeK, OaHKAAP MOAHMSIBHIL
6030pAapra TYFPUAQH-TYFPU YUKUII MMKOHH YK (I)I/IpMaAapHI/IHF KOPITOpaTHB
OOMIKAPYB CAMAPAAOPAHTHIA TABCHP ITAAH.

AAOXHAQ TABKMAAALI AOBMMKH, CAMAPAAH KOPIIOPATHB OOMIKAPYBHMHI acOCH
Kyimaaruaap xucobaanaau[6]:

— GAHKHUHI MYKI XYXOKATAAPHAL OEATHAAHAAUTAH BAKOAAT Ba Ba3U(AAAPHUHT
AHVIK TaP3AA TAKCHMAQHHIII;

— eTAPAH AAPVKAAATH XHCOOAOPAHIK;

— y3apo HA30paT KHAMII XaMAA OAHK yuyH caAbuil OKubarAapra OAMO KeAnIm
MYMKHH OYATaH KQpOpAap KAOyA KMAMHMIIMHMHT OAAMHU OAMIIHH TAbMUHAOBYH,
GaHK OOLIKAPYBU OPraHAAPH B TAPKUOMIT TY3HAMAAAP YPTACHAATH BAKOAATAAPHHIHT
TaKCUMAAHHIIIK;

— 3 BaKOAAT Ba Ba3N(AAAPUHH SXIIN OMAYBUH, QYHKIIMOHAA BasHPAAAPHHI
OaKapHIIAQ IOKOPH AAPDKAAATH MIIOMAAPMOHAMK Ba OAOD-aXAOK KOMAAAAPHIa
pHOst 9TyBuM, OAHK Ky3aTyB KEHIAllM B WKPOUsS OPraHMHHUHI FOKOPH MAAAKAAU
AB30AAPH MABIKYAAUTH.

Koprioparus OOMKapyBHHHI OAHKAAP PHBOKAAHHMIIMAATH MyXUM POAHHH
KyFfMAQrMAQpAQ Ky3aTui MyMKus]| 1]:

— MOAMSIAQIITHPHII MAHOAAAPHHI OAUII NIMKOHUSITHHHI KEHTaiTHpaau, Oy aca,
MHBECTHIIHSL, MKTHCOAMIT YCHILL Ml OMAQH OAHAAMKHU OLIMPAAH;
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— KaIUTaA KUAMATH HACAUIIN BA OAHKHUHT I0KOPU OAXOAQHHIINTA IPH-
LKA OAUD KeAaAH, Oy §3 HABOATHAQ, MHBECTHIIMS BA MKTHCOANIT YCHIIHU Tab-
MUHAQNAY;

— OreparoH GpAOAMSITHHHT SXIIMAQHHUIINTA TABCUP 3TaAH, Oy pecypcAapHUHT
SXIIMPOK  OKOMAAIIMINY, CAMAPAAH  OOMKAPYB, OOMAMKHHHI  SIPATHAHIINHU
KEHIaNTHPAAH;

— AABAQT Ba QHPMA AAPAKACHAA TTACT PHCK, Y3 HABOATHAQ, KAMPOK OAHKPOTAHK,
KaMPOK MOAHSIBUF HHKUPO3AAP 6)71\1/11111/11{1/1 TAbMHUHAANAN;

— YAYIIAOPAAp OMAQH SXIINPOK MyHOCA0ATAQPHHU TABMHHAANAN, YMYMHI MYXHT
SIXIIMAQHHUIIATA TABCHP KYPCATAALL

BaHK ceKTOpHAArM KOPIOPATHB OOMKAPYBHMHI MYXUMAHTHHH 9bTHOOpra
OATAaH XO0AAQ Y36eKucToH Pecriybankacu Mapkasuit 0aHKM MyamMMoOra Karra
apTHOOp Kaparub, Oy MacaraHu OAHK TH3UMHHHHI CTPATErHK PHBOKAQHMII
Makcaan cHaTHAA ypraHapn. ByHAa acocuil 9bpTHOOpP MUKM HA30paT TU3UMHHH
TAKOMHAAQUITHPHIL, KOPHOPATUB OOMKAPYBHUHI MAPPOGAUTHHI OLIMPUIT BA
MYAKAOPAQP XyKyKHHH TAbMHHAAIITA KAPATHAAAH.

Taxamasap. FOxopuaaru crparernk MakcapAQpHI TabMUHAQLL yayH Mapkasuit
OAHK TOMOHHAQH KyNHAAQTH MAbAYMOTAAPHH KyPCATYBYH SACKTPOH MAbAYMOTAAP
0a3acy IAKAAAHTHPUAMIINA AO3UM:

- OaHKAQPHUHI AOWMHIT XOAAQ MOAMSIBUII QXBOAMHM AKC OTTUPYBYH Ba
PHCKAQPHH DaX0AAIIra IMKOH OepyBur MabAyMOTAAp Oasacw;

- KOpIOpaTuB HOUIKAPYB Ba OU3HEC PEKAAAIITUPHUIIHIHT XOAATHHH 0axo-
AQII XaMAQ MYAKAOPAAP TapKuOHM MadpPOPAMIHHI OMMPHIITa XH3MAT KHAYBUH
Kypcarkuuaap 6azacn(2].

Twkopar 6GaHKAApH (QAOAHMSTHAA KOPIIOPATHB OOMIKAPYB MyaMMOCHHH
ypraunimaa Hadpakat Mapkasuit 6aHK, 6aaku ymby sxapaéHHIHT G0LIKA MAHPAATAOP
HIITUPOKYMAAPH XaM KATHALIMIIAAPU AOZHM.

Twkopar 6aHKAAp PAOAUATHAL KOPIIOPATHB OOMKAPYB TH3UMHHHMHI NHCTHU-
TYLIMOHAA ACOCAAPH, SKOPHIT ITHII IYAAAPH XaMAA KOPIIOPATUB CU(PATUHU OLIMPHILI
MACAAAAAPH XAA STHIIAQ OAHK MIDKO3AAPra SIHIU XM3MAT TYPAAPUHU KyPCATHII Ba
YAQPHHHT CHATHHHU OLIMPUIIAA SHIU TEXHOAOTHSAAPHU Y3AAUITHPHIIH, Xap Oup
TapknOMil GYAMHMA XaMAQ XOAMMAQPHTa TYFPU KeAYBUN MAxCyAOTAAp (xu3maraap)
MHKAOPH Ba KYAQMHHH OIIHPHIIN AO3KM.

BaHK ceKropuAArK KOpIIOPAaTHB OOMIKAPYBHMHI MYXMMAMIUHH 3BTHOOpra
oAran xoasa Yabekncron Pecrrybankacn Mapkasuit GaHKH MyaMMOra aAOXMAQ
9pTHOOpP Kaparub, Oy MacaraHu OaHK TH3MMUHMHI CTPATErHK PUBOXKAAHMUII
MaKcaau cuartraa ypranapu. ByHaa acocmit 9pTHOOP MUKM HA30paT TUSHMHUHU
TaKOMUAAQIITHPHII, KOPHOpaTuB OomKapyBHHHT madGoAurnHu ommpHm Ba
MYAKAOPAQP XYKyKMHH TAbMIHAALITA KAPATHAAAH.
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Xyaoca Ba Takandaap. Tabkuasam A0o3uMKH, 6apua TH3HMAAPAA OYAraHu
Kabu KOprmopaTHB OOIIKAPYB TU3HMHAA XaM ailPUM MYaMMOAAp MaBKyA. Byaap
KyNMAATHAAD:

- AQBAAQTHHHT HIIOHYAHM BAKMAM BA AABAAT AKIIVS! IIAKETAAQPUHUHT UITOHYAN
OOMIKAPYBUKCH YPTACHAATH MyHOCA0ATAApP OYiiHua XyKyKUiI-MebEPHIT Xy’HOKATAAD
TAKOMHAAQIIMATAHANTH;

- AKUSAOPAMK JKAMUSTHAA AAQBAATHMHI MIIOHYAM BAKMAM BA AKIUS
MaKeTH OOMKAPYBHHHM MAAAKAAM MyTaXaCCHCAAP OMAAQH €TapAM TAbMUHAALIHHUHT
MypaKKabAnTH;

- AABAAT BAKHAAQPUHHUHT KOPIIOPATUB OOMKAPYB OOpacraa eTapAr OuanMra
9ra OMACAHTH;

- 0aHK TH3UMHAA KOPIOpPATHB OOIIKAPYB TH3MMH TYAMK TAKOMHAAQII-
MaraHAUTH.

By myamMoaapaaH KeAnO 4nKuO, KyinmAaru TakAud Ba XYAOCAAAPra KEAMII
MYMKHH:

- KOpIOpaTuB OONIKAPYB TH3MMHUAATH XyKyKHII-MEBEPHIT Xy;IOKATAAQPHU
SIHAAQ TAKOMHAAQIITHPHII KEPAKAUIH;

- KOPIOpaTHB OOMKAPYB TH3MMUHI AABAAT TOMOHHAQH IOKOPH AAPAKAAA
TapTHOra COAMO TypHII 3apyPAHIH;

- KOpIOpaTuB OOLIKAPYBAA HMINTHPOKYUAAP, SIBHH FHPHK KPEAHTODPAAP,
AKIMSAOPAAP, MHBECTOPAAP OaHKAAp OOIIKAPYBHAA TYPAH AAQPAKAAL TABCHP ITHII
AO3HMAMI;

+ XOPIKMAMAAKATAAPHHUHI KOPIIOPATHB OOLIKAPYB TU3MMU TAXKPHOAAAPUHU
CaMapaAn yprauu6, yAapAaH QOAAAAAHHII 3APYPAUTH;

By xoAarAap IOpTHMU3AA KEUAETraH XyCyCHIAAIITUPHUIIL SKAPAEHIHH JKAAIA-
AQUITUPULIL, HUKTUCOAMET TapMOKAApUra 5KaAO  KHMAMHAéTras TYFPUAAH-TYFPU
XOPIDKUIT HHBECTHIJMSIAAPHI KYTIANTHPHIL, AKIIMSAOPAHK )KAMUATAAPH OOIKapyBH
CAMAPAAOPAMIMHI TYOAQH SIXIIMAQII, CTPATETHK HHBECTOPAAP YdYH YAAPHHHL
OYMKAHMIU B JKO3MOAAOPAUTHHHI TABMUHAQLL, 3AMOHABUIT KOPHOPATUB OOWIKAPYB
YCAYOAQPHHM JKOPHIl 9THIIAA SIHIM yKAApHH oummy, mryoxacus. [Tnposapamaa
MAMAQKATHMU3 MKTHCOAUI KyAPATH OIIMO, aXOAMHMHI TYPMYII AAPKACH SIHAAQ
I0KCaAMO GopaBepaan.

XyAOca VpHHAQ TABKMAAANI AO3HUMKH, KOPIOPATHB OOMKAPYB TH3MMH
bopacraa 0AMO GOPHAAETTaH HCAOXOTAAP CAMAPACHHH SHAAA OUIMPHII BA Oy OPKAAH
AQBAQT Ba JKAMHSIT PUBOKIHH SHIM OOCKHYTa Ky TAPUIL, XAETHUHE 6apya COXaAAPHHU
ANOEPAAAAIITHPHII, MAMAAKATHMU3HH MOACPHHU3ALMS KMAMII OyiNda 9HI MyXuM
YCTYBOpP MYHAAMIIAQPHM AMAAra OIIMPUINra XHM3MAT KUAMIIN ITyOXacH3AHP.
PecriyOankamnspa  GaoAMST IOPUTAGTraH TIDKOPAT OAHKAAPH  AKLUSIAOPAMK
KyPUHHIIMAQ TAIIKMA STHATAH OYAMO, KOpropatns OOMKAPYBHMHI OaHKAAp
PHBOKAQHHUIIHAQA MYXHM )KUXATAAPU MABKYA.
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TUKOPAT bBAHKAAPU AKTUBAAPU XMCOBHU
IOPUTHUIITA BA YHUHI PUBOKAAHUIITA
TADCHUP 3TYBUU OMUNAAAP

II1.A A6dycammaposa,
“Moaus a 6yxzasmepus xucoou” kapedpacu
kamma yxumyeuucu, TAY

Annomauyus. Y6y Makorada MaMaaKamumu3 mujcopam 0aHKAGpU aKmueAapuHuHz
PUBONCAAHULL MEHOCHYUSAAPY 80 AKMUBAAP NUCOOUHU WOPUMULL MACAAAAAPY MAOKUK
amuazan. Myariud momonudan muxopam 6aukiapuda aKmusAapruxz camapadopaux
KYpCamusAQpUHU UAKAAGHULILL 8 PUBONAGHULUUHU IMAXAUA IMUAUO, MAMAGKaAMUMU3Iazy
MUKOpam OaHKAGPUHUHZ CaMapadopAUzL2a MABCUP INYBHLL ACOCULI OMUAAP AHUKAAH, OAUO
bopurzan madkuKomAap HAMUIKACUOA UAMUEL XYAOCAAAD WAKAAAHIMUPUALAH.

Tasany uboparap: Oyxearmepus, 6auk, Kpedum musumu, 0aHK aKMUBAApY camapa-
dopauizu, aKmMuBAAp,oMUALp.

Annomayus. B cmamve paccuampusaomcs meHOeHyuu  passumus  aKmusos
KOMMepHeckux 0aHKos cipanvl 1 60npoCol yuema aKmusos. ABHop anasusupyem popmu-
posanue 1 passumue NOKAAMeeil IPPeKMUBHOCHIU AKIMUBOB KOMMEPHECKUX OAHKOB,
BLISIBASIEI OCHOBHbIE PAKIMOPbL, BAUSIOUfUE HA IPPEKMUBHOCMb KOMMEPHECKUX OAHKO8 8
cmpane, u deAaem HayuHbvle 8b1600bl N0 Pe3YALIMAMAM UCCAEO0BAHLUIL.

Karouesvte caosa: Gyxearmepckuii yuem, 6ankosckoe dero, kpedumHas cucnemd,
IPPeKmusHOCHb AKMUB08 OAHKA, AKIMUBDY, PAKMOPbL.

Abstract: This article examines the development trends of assets of commercial banks
of the country and the issues of asset accounting. The author analyzes the formation and
development of asset efficiency indicators in commercial banks, identifies the main factors
affecting the efficiency of commercial banks in the country, and draws scientific conclusions as
a result of research.

Keywords: accounting banking, credit system, efficiency of bank assets, assets, factors.

Kupum. V3bekucron Pecrybankacuan 2017-2021 imarapaa  pUBOXKAAH-
TUpHLI OYIMYa XAPAKTAAP CTPATErHACHAA OAHK TU3MMH, LIy )KYMAAQAQH TIDKOPAT
OaHKAAPH (PAOAMSTHHH SIHAAQ PUBOXKAAHTHPHII Ba OAHK XM3MAT TypAAPUHH
TAKOMHAAAIITHPHINTA KAPATHATAH 4OPA-TAAOMPAAPHU AMAATd OLIMPHII YCTYBOP
iiyHaAnmAapAaH Gupu cudarnpa Gearnaanran. [ 1]

Muaamit Ba KaxOH MOAMSI OO30PAAPHAArH KECKMH PAKO0AT IIAPOMTHAA
GaHKAAp PAOAHSTHAAIH Y3rapUIIAAPHHU Xap TOMOHAAMA YpraHub Gopuii, GomKapui
KAPOPAAPHUHH ACOCAAHTAH TAXAHANI MAbAYMOTAAPTA TASTHUO KAOYA KMAUIIHU TAKO30
arapn. ByHaai xoAaTAQ MeHEKepAAPAAH OAHK PAOAMSTHHI XAp OMP MyHAAMIIHAATH
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TEHACHIIUSAAPHH KOMIIAGKC PaBUIIAA 6ax0Aab Gopwm Tarad KuanHaau. baxoaam
KApABHHAQ TYPAU TyPYXAApra QKPATHATAH CAMAPAAOPAMK KYPCaTKMYAAPUIa
TASTHUAAAM.

Doiparannran  apabméraap pyixarm  mapxm.  TaakukoTAapuMM3
HATIDKACHAQ MAbAYM OVAHIINYA, OAHK AKTHBAAPU CAMAPAAOPAMTHHU TABMHIHAALL
MYaMMOAAPH AOMPACHAA PECITyOANKAMU3HIHT OMP KATOP MKTHCOAYH OAMMAAPH XaM
MAMUIT M3AQHUIIAAPHAQ Y3 KAPAIIAAPHHE OMAAMPHIITaH. XyCycaH, pecybANKaMu3AQ
0AHK AKTHUBAAPH CAMAPAAOPAMIMHH OUIMPHIT 0OOpachaa OAHKAAPAA KPEAUT
TH3MMH Ba CHECATUHH puBOXKAaHTHpHII Oyitnda 111 A6ayaraesa, Ymaposa 3.C. (3],
Myxamepxanos KA. (4], Campon AA. [S], ITyaaros A.X, Tyxrabaes VA, Kyaanes
WAL, JKusnosa H.O, Damypasos M.X, Tyxcanos XA [6], GanKHMHT BaAoTa
aKTHBAAPHU OFilNYa aMaAHETAAPHH pUBOXKAAHTHPUII 6¥itnya Bobakyaos T [7],
Maxkcymos O.M. [8], Pycramosa A.B.aap [9], 6ark akrus amasnéraapu 6naan 6oranx
GaHK XM3MATAApHHH puBOXAAHTHpHIT OYitmua Aankopues O.0., Mycradpoes
3., Mupsamaiianaos b.K, Abpypaxmanosa M.M.Aap MAMMIT H3AQHHIIAAP OAHO
Gopurras.

Twkopar OaHKAQPM AKTHBAAQPU CAMAPAAOPAMTHMHH OIMPUIIHUHT HAMHUII-
AMaAMI1 KMXATAQPHHU XOPIKHil MKTHcoAur oanmaap P.Harae [10], H. Vun [11],
K.Om6a6a [12], AKxaanp [13], JK.Muuaea [14] Ba Gomkarap romoHnaan 6ank
AKTUBAAPUHU BasH(PAAAPH, AMKBUAAMIH, PHCK AAPDKACH, JKOMAAIITHPHII MyAAATH
Ba CyObeKTHra Kapab TaCHI(PAAIIHI TAKAUG ITHATAH.

TapkuKoT MeToAOAOTHSsICH. PakobaT maponTraa Xap OUp TIKOpaT GaHKHIHT
GO CTpAaTEernK MAKCAAM AKTUB AMAAMETAAP XAKMHUAAH I0KOPU (POIAA OAMIIAMP,
IIYHHHIACK AKTHB aMAAMETAAP CAMAPAAOPAMTH AKTHBAAP XMCOOMTa KaHdua $oiiaa
TYFPH KeAHIIH OMAQH OeArHAQHAAN.

. A KeTOBaHMHT TABPKMAAQIINYA, <. ..AKTHB AMAAMETAAP OAHK pecypCcAapHHH
KOMAAIITHPHIIHMAT OOl MHCTPYMEHTH — CH(ATHAQ ~ AAPOMAA  OAMIIHH
parbaTAaHTHPAAH BA OAHK AMKBHAAMIUHU CAKAQ0 Typaam> [15].

Ammo, 6usHUHT GUKpUME34A, Oy epAd GAHK aKTHUBAAPH AAPOMAAAMAHIH Ba
AMKBHAAMTHHHHT §3aPO KApama-KapIii MyHOCA0aTAA 9KaHAMTHTa 9BTHOOP KAPATHII
3apyp. BaHK aKkTMBAAPMHMHI AMKBUAAMK AQPAKACH OPTTAH CApU PHCK AAPAKACH
TacasiAM, IIYHTa MyTAaHOCHO DPABUIIAQ AQPOMAAAMK AAPAKACH XaM IMAcasAu. Y3
HABOATHAQ, AKTHB AMAAMETAAPHH TYFPU OOINIKAPUAMIIN AMKBHAAMKHH FYKOTHII
PHICKUHH XaM Ha3opart Kuaniisu Taaab sraau. Iy ypunaa, A V1. Komsiropanusr <. . .
MyBaQPaKiSITAU OAaHK PAOAMSTHHU YITA OMHA: FOKOPH AQPOMAAAUK, AMKBUAAKK Ba
TYAOBIa KOOMAHSTAUKHUHL Y3aPO AAOKAAOPAHIU TABMUHAAD Oepaar> AeraH GuKpu
HIXOSITAQ YPHHAH, AeD XHCOOAQIMU3 [16].

Taxana Ba HaTmkaaap. Mamaakatumnspa 0030p MyHOCAOaTAQPU PHBOX-
AQHTAH CApH TYPAU MYAK IIAKAHMIA ACOCAAHTAH TIDKOPAT OAHKAAPH IIAKAAAHAH Ba
Kymafan. TrKopar OaHKAAPHHHMHI AKCAPHSTH AKIMOHEpP OaHKAAPAUP. YAQPHUHT
YCTaB CapMOSICH TabCHCYMAAP KYIIraH MAOAAFAAPAAH TANIKMA TOIraH. ByHAail
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TIDKOPAT OAHKAAPH AKIWs YMKAPTaH OYAUO, TabCHCINAAP AKISAOPAAPHUHT KaTTa
KUCMUHM TAIIKUA 9TAAH.

Twkopar GaHKAAPHHIHT XyCYCHil KAIUTAAK YTraH fuAra HucOaran 10823961
MAH. CyMra omrad. By Tikopar GaHKAApH ydyH MKOOMIT XOAAT XMCOOAQHAAM.
TI/DKOpaT 0 AHKAQPH XYCYCHH KAaTIUTAAM CyMMACH KOHYH Y AH 61AaH YeraparaHMaraH,
ACKMH OAHKAAP (PAOAMSTHHH GApKApOp TAbMUHAAII MAKCAAMAQ YHHHI MHHIMAA
MHKAOPH OEATHAQD KyITHAAALL

1->kaaBaA
Pecny6AnkaMu3 TIOKOPAT GAHKAQPH YCTAaB KAMHTAAHHHHT
¥3 Mabaaraapura auc6aru [17]

uasap
2014 2015 2017 2018 2019 2020

Ne | Kypcarkuusap

bankaap ycras

_ 1203891 | 2974,22 | 3107,00 | 3602,90 | 4007,90 | 10427,30
KaIUTAAM, MAPA. CYM

banxaapuumr j3

2. | MabAAEAAPH, MAPA. 3091,54 | 3787,57 | 4744,60 | 5799,80 [ 7064,00 | 15869,50
v

YeraB KannTaAUHUHLD

GaHKAQPHIHT ¥3

MabAarAapHra

Hucbary, %

65,95% | 6593% | 6549% | 62,12% | 56,73% 65,71%

bauk xarmraauHuHr yenb 6Gopumm OaHKAAPHM 0030p HKTHCOAMETHHHHT
eTakdu CyObekTH cudartraa PaOAUIT OANO HOPHUIITa OAHO KEAMOKAQ.

JKaxoHHUHT 6apya MaMAAKaTAAPUAA OAHKAAPHUHT AMKBUAAMTUHI OUIMPHII Ba
MIDKO3AQPU OPACHAQ MIIOHYAMAMIUHI MyCTAXKAMAQLI MaKCaAuAa Mapkasuil 6aHK
TOMOHHAQH YCTaB KAITUTAAMHIHT MHUHUMAA XOKMHU YPHATHAAANL

IOKkopuaarn  1-kapBaA MabAYMOTAQPU OPKAAM IIYHH KyPHUII MyMKHHKH,
TIDKOpAT OaHKAQPU YCTaB KAIMTAAUHUHT V3 MabAarAapura HucOardn OXupru
MMAAAPAA MACAMMII TEHACHLMAHM KypcaTMOKAa 2au. 2014 #mapaH cyHr aca,
Oy KypcaTkud IHAcailiil TeHAEHIsIcHra ara Oyaran. Tikopar OGaHkaapu ycras
KAITUTAAH BA 3 MaOAArAAPU MUKAOP XKMXATAQH FHAAAD MOOAHMAA Omub Oopram.
YCraB KalMTaAMHIHT KaMH KAIATAA XOKMHIAQ FOKOPU CAAMOKHH STAAAQIITH FDKOOUIT
X0AaT XucobAaHaar. YyHKH yCcTaB KalMTaAK I0KOPU OapKAPOPAUK AAPAXKACHTa 3ra
OyAraH MOAMSAQIITHPHIN MaHOau XpcobraHaar. XaAkapo GaHK amaAnérraa GaHK
OAAAHCHHUHI TTACCHBUAATH YCTAaB KAIUTAAM CAAMOFMHMHI FDKOOWIl 3rapiim
OAHKHMHI TYAOBIa KOOMAATMHUHI MyCTAXKAMAMIUHI OCATMAOBYM OMPAAMYH OMIA
XUCOOAAHAAN.

Vibekucron Pecrrybankacu [pesuaentusmar 2018 ina 6 mariparu [TK-2344-
COHAM Kapopura acocaH 0aHk Hasopatu Oyimmua bBaseAb KyMHTacCH TOMOHHAQH
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TIDKOpAT OaHKAApura HUCOATaH KyiMAQAMIAH MebEPUil TarabarapHU siHAAA
TAKOMHAAQIITHPHUIIHY, SKyMAAAQH, KAITMTAAHMHT eTAPAMAMIU BA AMKBUAAMAMK
Kypcatkudy Oyimda stHMM TaAaDAQPHM HA3apAA TYITAH SIHTH CTAaHAAPTAAp Ba
TaBCUSIAQD (Bazeap-111 CTaHAapTAapI/I) umaab  uMKMAraH. YHAQH TalIKApHY,
V36exucron Pecriybankacu Mapxkasuit Ganku 6ank nasopatu 6yiinua Baseab
KyMUTaCMHUHT CTaHAAPT Ba Tacusiaapunn (Baseab-111 cranaapraapn) 2015-2019
FIAAAPAL OOCKITIMA-OOCKHY SKOPHIT STHAMIINHI TADMUHAAIIM BTUPO( STHATAH.

Baatora cuécaTHHHHT AMOEPAAAAMITHPHAMIIN IIAPOMTHAA TIDKOPAT OaHK-
AQPUHUHT MOAMSIBUI OApKAPOPAMIM BAa AMKBHAAMAMIHHH TABMHHAQII XaMAQ
UKTUCOAMETHUHT  KPEAUTTA 6}7AI'aH yCH6 60paéTraH OXTHEXKUHN  KOHAMPHII
MAKCaAUAQ Y30eKucTon Pecriybankacu Ilpe3sAeHTHHHHT Ternman KapopAapura
MYBOQUK AABAQT YAYLIMIa ora OAHKAAp KarmuTaaura XyKyMaT TOMOHHAAQH 670 MAH.
AKIIT poArapu MEKAOPHAQ MAOAQFAQP IYHAATHPHAAU.

Mamaakarumnspa 6030p MyHOCA0aTAAQPH PUBOKAQHTAH CapU TYPAH MYAK
IIAKAMTA ACOCAQHTAH TIDKOPAT OAHKAQPM IMAKAAAHAM Ba Kymaian. Trokopar
OAHKAAPMHMHI AKCAPHSITH AKIJUOHepP OAHKAAPAMP. YAAPHHMHI YCTaB CapMOSICH
TaBCHCUMAAP KYIIraH MAOAQFAQPAAH TAWIKMA TONraH. byHaai Tkopar 6aHKAapu
KIS YMKAPraH OYANO, TAbCHCUMAAP AKIHSAOPAAPHUHT KATTA KUCMHHH TAIIKHA
oTapn. AABAAT-TIDKOpAT OAHKAAPU yCTaB (OHAMHHMHI ACOCHI KHCMU AAQBAQT
OI0AKETHAQH KpATHAraH Oyaaar. Xycycuit GaHKAAp ycTaB (OHAMHMHI ACOCHIL
KUCMUHH Oy OAHKHHU TAIIKHMA 9TTAH XyCYCHIT IAXC MAOAQFU TAIIKUA STAANL

Vabexucron Pecny6AHKacn Ipesupenrununr 2017 ina 12 CeHTSI6PAa—
ru T1K-3270-conan “Pecriybanka 6aHK TUSHMHHU SHAAQ PUBOXXAAHTHPHUII Ba
OAPKAPOPANTHMHY OMMPHIITa AOMP Yopa-Tapbupaap tyrpucnpaa’tn Kapopnaa
OAHK TH3MMUHUHT OaPKAPOPAUTHHY TAbMUHAAIITA KAPATUATAH ACOCHIT Basua-
AapAaH oupu cudarrpa 2017 ima 1 okrsi6paan 601maab ycTaB KAMMTAAMHUHT 9HT
KaM MHKAOpHTa HucOaTaH Tarabd Twkopar b6ankaapu yays 100 MAPA. CyM KHAHO
Gearnaanam [2]. PecrrybarkamMusaa GaoAUST OPUTAETIAH TIXKOPAT OaHKAAPHTa
2019 #finuanunr 1 sHBapUraya ycrap KaMTAAAAPHUHUHT MUHHMAA MUKAOPAAPUHU
OeArmAQHTaH MHHIMAA TaAADAAp AAPOKACHTA KEATHPHAMIIA TABMHHAQAII BA3H-
dacu KyiHaAK. AMMO, XO3UPIH KyHAQ Oapya TIKOpaT GaHKAAp XaM OeArHAQHTaH
YCTaB KaMMTAAAAPUHUHT MUHUMAA MUKAOPAAPMHHU TYAHK IAKAAAHTHPA OATAHH
AYK.

TaxAUAAQPHUHT KYPCATHINNYA, TIDKOPAT OAHKAAPH KPEAHTAANI CAAOXUSTHIA
HYKH (MMKpoquncoAHﬁ) Ba TAIIKU (MaKpOI/IK,TI/ICOAI/Iﬁ) OMHAAAP TabCUPHHUHT
IOKOPHAMIT 0aHK GAOAMSTHAL CE3MAAPAM Y3TApUIIAAPra OAMO KeAapn. AMHHKCA,
OAHK TH3UMHHI HKTHCOAUET COXAAAPH OMAAH TAPAAAEA PHBOKAAHUIIIKAPAEHUAATH
Y3rapHIAap GAaHKHH KPEAHTAAII CAAOXUSATHIA MyXUM TabCHP KYPCATAAH.

WMuku (MI/IKpOI/IKTI/ICOAI/II;I) OMHAAAD KPEAUT CAAOXHATH IIAKAAQHUIIMHHHT
YCTYBOP XKHXATAAPHHH OeArnaab Oepapn. Yaap karopura 6aHK MeHe)XMEeHTHHIHT
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TAIIKMA OTHATAHAMK AAPOKAcH, GpoM3 Ba Tapu CHECATH TaAAOAAPH, KOPIIOPATHB
MIDKO3AAp COHH, PECYPCAAPHUHT OAPKAPOPAUTH, KPEAUT MOPTPEAUHUHT CHATH
Kabnaap KupaAu.

Tamky (MaKpOMKTHCOAMIT) OMUAAAP GaHK paoANATHIA GOLIKAPHII IMKOHUATH
YEeKAQHTAH JKUXATAAPHH HAMOEH KHAAAM. TalIKk OMHAAQD MKTHCOAMI Ba3MST Ba
XyKYKHIT ACOCAAPAATH Y3rapUIIAAP, OAHK MIDKO3AAPH PAOAHSTHAATH Y3rapUIIAAp,
MOAMSL GO30pPUAATM KOHBIOKTYPABHIl CHAKUIIAAP KaOMAQPHH KaMpab OAaAM.
BanKkAapAQ KPEAHT CAAOXUSATHIA OMUAAAP TABCHPHHH ONTHMAAAAIITHPHUII KPEAUT
pecypcAapy TAKIMAAMTHHH 103ara KeAMIIM OMAAQH OOFAMK PHCKAQPHH HAa30paTt
KMAMIII MEXaHU3MAQPUHU TAKOMHAAAIITHPHIIHI TAAQ0 KHAAAL.

Pakobar IIAPOMTHAL 6aHK TH3UMUHH SATIM WYKU MAXCYAOTAAQTH YAYIIMHU
omu6 GOPHIIH, KPEAUT PeCYPCAAPHIa HUCOATAH IXTHEKHUHT YCUIIN KabM sKapaéH
KPEAUTAQII CAAOXUATH OMAQH OOFAMK OUP KATOp MyaMMOAAp €UMMHUIa AAOXHAL
SHAQIIMIIHU TaAA0 9TAAH.

Bupurun rypyxaarn Myammosap 6eBOCHTa OaHKAAP AMAAMETHAA KPEAUTAQI
CAAOXILSITHHH  IIAKAAQHUIIMHUHT  0apKapop MaHOAAQPUHH — PUBOXKAQHTHPHII
bopacHAark TAAOMPAAPHHHT AABP TaAabUra MOC KEAMACAMTH OHMAAH OOFAMK
xoAaTAapAup. byHAQ «y3yH maccuBaap> cuaTHAA Y30K MYAAATAM ACTIO3UTAAPHU
Kaab oThII, MaOAAFAAP MAHOAAAPHHHHT SHIH TyPYXAQPUHU TOIMII YOPAAAPHHH
KyPHUII Kab1 MACAAAAAP MyXHUM AXAMIIT KacO 9TAA.

VIKKMHYM TypyXAQrd MyaMMOAAp 9¢a, OAHKAAPAA KPEAUTAAII CAAOXMSTHHUHT
cHaT KUXATAAPUHHU TYFPU OAXOAAIHUHT HHTEIPAA KYPCATKHYAAPU BA YCYAAAPHHH
TAKOMUAAAIITHPHO OOpHUII TaAOMpAapHTa GOFAAHTAH.

Yanmun rypyx myammoaapu. By xoaaraa acocuit Macasa 0aHK aKTHBAAPH Ba
IIACCHBAAP YPTACHAATH HOMYyTAaHOCHOAUKHHM MUHFMAA PUCK AOMPACHAQ CaKAQD
TypHUIIAQH HOOPAT.

AKTHBAAPHUMHT AMBEPCHPHKALMAAQHTAHAUK AAQPaKacu. BaHk akTuBAapvHK
AMBEPCUPUKALMSAAHHII AAPAKACH XaM AKTHBAAPHH CAMAPAAU OOMIKAPHIITa MyXHUM
TabCHP KypcaTapd. XYCyCaH, TIDKOPAT OaHKAAPHAQ AKTUBAAPHH OOMIKAPHIIAL
AMBEPCHUKAIMSIAALI OAHK AKTUBAAPH OYITNHYA TABAKKAAYMAMK AAPLKACHHH SHAAQ
ACATHPHIL; XOPIDKUIT BAAIOTAAAP, TIAACTHK KAPTOUKAAAP OMAAH OIeparisAapHI
aAMaAra OUIMPHII 6)“71?mqa XU3MAT TYPAAPUHU KYIAUTUPHUII ACOCHAA AApOMapAap
TAPKUOMHH SIXIMAQAIY; OAHK YayH MAKOYA OYATaH KPEAUTAAIMHMHI SHIH TyPAApH
B MIAKAAAPHHH aMAAMETTa TaTOUK o6 OOpuim; GAHK MACCHBAAPUHM MAKCHMAA
AQPAKAAA AAPOMAA KEATHPYBYH AKTUBAAPTA JKOMAAIITHPHAHIIFHI TABMUHAQLI KAOH
a3arAMKAQpra ara.

AKTHBAQD ~ KOHIIGHTPALIMACH y3Mra XOC MAKPOMKTHCOAMI — KypCaTKUd
XUCOOAQHHO, TAXAMA SKAPAEHUAQ OAHK AKTHBAAPUHM reorpaduK XyAyAAAp, FAHPHK
OaHKAQp €KM KAP3AOPAAP TYPYXMAQ TYNAAHMIIMHM HQPOAAAANAM.  AKTHBAAP
KOHIIGHTPAIMSICH AKTHBAAP TOPTPEAn AMBEPCHPHKALMSIAAHUII TTPHHIUIAAPUTA
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AMaA KMAMHTAH XOAATAQ XaM o3ara keaaan. Mucoa rapukacuaa, 01.01.2018 ima
XOAQTHIa PeCcyOAMKAMHU3 OAHKAAPHAQ AKTUBAAP KOHIIEHTPALMSCHHHHI FHPUK
murAopAaapu moc pasumaa: THO Muaanit 6anxu — 24,59%, ATB «Acakabank> -
12,43%, ATb <<Y3caHoaTKypI/IAI/IHI6aHK>> -12,43%, ATB «Mnotekabauk> - 6,34%,
ATDB «Kummaok kypuanin 6aHk> - 6,44%Hu, sKaMi KpeAuT mopTdean Oyimua aca,
moc pasumpa: TH® Muaawit 6anxu — 24,73%, AT <<§73caHoaTKypmnm6aHK>> -
16,26%, ATB «Acakabank> - 10,1%, ATB «Kumaok kypuanm 6auk> - 8,98%, ATB
«Mnorekabank> - 8,78%Hu TalIKUA TAM.

AKTHBAAp peHTAbeAAMTH TIDKOPAT OAHKAAPHAA AKTHBAAPHH KAl AAPAKAAA
camapaan OomkapuaaérraHanuruan uopasaran. Hlynuaraex, Oy kypcarkud
OPKAAU AKTHBAAP XUCCACHTa TYFPU KeAA€Tran cod $poriaa yAYIIHMHH TAXAUA KHAMII
MyMKHH.

Xyaoca Ba TakandAap. XyA0ca KHUATAHHMU3AQ, THXKOPAT OAHKAAPHAA OMUAAAD
TaBCHPHUHH §3 BAKTHAA Ba 3aPYP AAPsKaAA OAXOAAHHIIH AKTHBAAP CAMAPAAOPAUTHHH
TaBMUHAQUIHIHT MyXuM KadOAaTH XHCOOAAHAAH. ACOCHIT MacaAa GAaHK aKTHBAAPH
Ba [IACCHBAAP YPTACHAATU HOMYTAHOCHOAMKHI MHHMMAA PUCK AOMPACHAQ CAKAAD
TypHUIIAQH HOOPAT.

By 6opasa 0aHK aKTHBAAPMHM AMBEPCHQHKAISAAHUII AAPLKACH XaM
AKTUBAAPHH CAMAPaAK OONIKAPHIITa MyXUM TABCHP KypcaTagu. XycycaH, THKOpAT
OAHKAQPUAQ AKTUBAAPHH OOMIKAPHIIAA AMBEPCHPUKALMSAA OAHK AKTUBAAPH
Oy TABAKKAAYMAMK AAPAKACHHH SHAAQ TACAMTHPHUIN; XOPHKHI BAAIOTAAAD,
IAACTHK KAPTOYKAAAP OHMAAH OINEpAIMSAAPHU AMAATa OMMPUII OYiiMda XM3Mar
TYPAAPHHH KYHANTUPUII ACOCHAA AAPOMAAAAP TAPKMOMHH SIXIIMAALL; OAHK ydyH
MaKOYA OYAraH KPEAMTAQIIHMHT SHIH TYPAAPH BA MIAKAAAPHHHI aMAAMETTa TAaTOMK
o1i0 OopHIL; OAHK MACCHBAAPUHM MAKCHMAA AAPKAAA AAPOMAA KEATHPYBUH
AKTUBAAPTa KOMAAIITUPUAMIIMHY TABMUHAQI KAOU adp3aAAUKAAPTa ITa.

Kennarn omna - AKTHUBAAP KOHIIEHTPAIUACUAHP, Y Y3UTI'a XOC MAKPOUKTHCOANT
KyPCaTKUY XMCOOAAHHO, TAXAMA SKAPAEHMAQ OAHK AKTUBAAPUHI reorpadUK XyAYAAAp,
AMPUK 6aH1<Aap €KUM KAP3AOPAAP I'yPYXHUAA TYTIAQHHIIUHN I/I(l)OAaAaI;IAI/I. HasbaTaaru
OMHA - AKTHBAAP PEHTA0CAAMIH XMCOOAAHMO, THKOPAT OAHKAAPHAA AKTHBAAPHH
KAl AApakapd camapaan OomkapraaérraHaurniu npopasaiiau. Ilynunraek, 6y
KYPCaTKUY OPKAAM aKTUBAAP XUCCACHTa TYFPU KeAaérra cod $oiipa yAyIIMHM
TAXAUA KUAHIIT MYMKHH.
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Aoup ‘{opa—TaAGMpAap T)”IFpMCI/IAa”m Kapopu. — Tomkent, 2017.

95



v

Korporativ boshqaruv tamoyillarini joriy etishning ilg'or xorij tajribasi va
uni O'zbeéstonda qo'ﬁlash istiql;eol ari '

3. ¥maposa 3.C. V36ekucron PecrryOAarKaciaa TIDKOPAT GAHKAAPH KPEAUT SMHCCHSCHHI
TapTI/I6Fa coAMIHYU TakoMUAAamTUpuiL. Homsopauk puccepranmscu. — T, 2011,

4. Myxamepxanos K.A. TTyrn coBepuIeHCTBOBAHHS YTIPABACHHS KPEAUTHBIM TTOPTQEAeM I
KPEAUTHBIMH PUCKAMH KOMMEPYECKOTO Oanka. AMc. KaHA, axoH.Hayk. — 1, 2010.

S. CampoB A.A. Twxkopar GAaHKAAPUHIHT KUCKA MYAAQTAM KPEAMTAQII AMAAHETH BA YHH
TaKoMuAAAIITHpHI iTyAsapu. Homsoaank anccepramusicu. — T, 2008,

6. Tyxcanos X.A. [IporenTHas HoAUTHKA 6aHKOB I BOIIPOCHI €€ PEryAMPOBAHMS B YCAOBHSAX
prinouHoit skoHomukK (Ha npumepe Pecriy6ankn Ya6exucran). Auc. kana, akonHayx, 2006.

7. bobakyros T.M. V36exucron PecrrybAMKACHAQ MUAAMIT BAAIOTA  KYPCHHIHT
0APKAPOPAUTHHH TABMUHAQIL OOPACHAArH MyaMMOAAP BA YAAPHH XaA KHAMII HYAAAPH.
Aoxropank anccepranusicu. — T, 2008.

8. Makcymos O.M. Twxopar 6aHKAapI/IHI/IHF BaAIOTa 6030p1/1/.\ar1/1 daoausTrHI
TakoMUAAAIITHpUI ityasapu. Homsoaank anccepranuscu. — T, 2012.

9.PycramosaA.b. CoBepmeHcTBOBaHIE TPOBEACHH BAAKO THBIX OTICPAITHil B KOMMEePUECKHX
Gankax. Avic. Kasp. skoHHayk. — T, 2011

10. Nagle R, 1991, Bank Consolidation into the Twenty-first Century,” The Bankers
Magazine, 18-24.

11.Yin,N.P. 1999. Look at Taiwan’s Banking Problems from Asia Financial Crisis, Banking
Finance.l.

12. Ombaba KB Mwengei, (2013). Assessing the Factors Contributing to Non —
Performance Loans in Kenyan Banks, European Journal of Business and Management S (32),
2013.

13.Khalid A, (2012). The impact of Asset Quality on Profitability of Private Banks in India:
A Case Study of JK, ICICI, HDFC & YES Banks. African Macroeconomic Review, 2 (1).

14. Michael, JN. (2010). Effect of Non-Performing Assets on Operational Efficiency of
Central-Cooperative Banks, Indian Economic Panorama, 16(3), 33-39.

1S. Keropa M.A. AHaAM3 M OLIeHKA IOKa3aTeAeil aKTUBHOCTH GaHKOBCKOIO cekTopa
pernona // Aenbru n kpeaut. — M, 2014.N11. 48-49-6.

16. Kombirosa A. M. Banku u 6ankoBckoe peao. Yueb. mocobue. — Tomck: Map-so TTTIY,
2009.-248 c. (208-209-6.).

17. Ahbor-Reyting” pefITHHI areHTAUTMHUHT OAHK CEKTOPH OFiMda AHAAMTHK XHCOOOT
Mareprassapu. — Tomkent, 2014-2018 imanap, gpeBpas.



_ ' Xalgaro ilmiy-amaliy konferensiya maqolalar to‘plami (2021-yil 25-noyabr) ’

KOMITAHUAAAP KOPITOPATHUB bOIIKAPYBMHU
TAKOMUAAAIITUPUIIIAA MOAUSABUI
CTPATETUSIHUHT YPHU

EE. Hopazumos,

Kopnopamus 6owuxapys paxyromemu
dexan ypunoocapu, TAUY

K. M. Ymypsoxos,

mazucmpanm, TAY

Annomayus. Tes3ucda KOMNAHUSAGP MOAUSBULL CIPAMESUICUHUHE FPHU, AXAMUSHIL,
MY3UAMACL, UWAGD YukULL GOCKUMAAPY, MOAUSIBULL CIPAMEUSCUHUHE NUCOO-AHAAUMUK
MABMUHOMU, WYHUH2OEK MOAUSBUIL CHIPAMEUSCUHY UWIAAD HuKLWOa Kapopaap Kabya
KUAULUHUHE KEMMA-KEMAULU EPUMUAZAH.

Taanu uboparap: 6owiKapys, cmpamezus, percarauimupuius, axoopom masmurHonu,
MOAUSIBULL CHIpAMe2Us, KApop

Kupuur. Pecriy0ankamis HKTHCOAMETHAL AMAATA OUIMPHAAETTAH HCAOXOTAAP
HaTW>KACUAQ paK06aTAom KOPXOHAAAp COHHU Kynaﬁu6, SIATIA MYKH MAXCYAOTHHHT
MyHTa3aM VcuO OopHimMra 9pHIIMAMOKAA. DByHAail Harmkasapra spummimaa
MAMAQKATHMU3AQ SIPATHATAH KyAQil MHBECTHIJMOH MyXUT XaMAQ PaKOOATYHAMK
MAPOUTH MyXUM axamusitra ara. LIIyHHHIAeK, KOPXOHAAQP MOAMSBHIT XOAATHHUHT
FIAAQH-FIHATA OapKAPOPAAIING, HHBECTHIJMOH KO3HOAAOPAMTHHIHT OIIHO OOpHIm
XM UKTHCOAMETHHHI €TAaKYM TAPMOKAAPUIa MYKH BA TAIIKU MHBECTHIMSAAPHU
JKAAD 9THII IMKOHUHH OEPMOKA.

Pako0aTAOII HKTHCOAMET IMAPOUTHAA KOPXOHAAAP MOAWSIBUI XOAQTUHH, yAAp-
HUHI (AOAMSITH CAMAPAAOPAMIHHH AHHKAAILL, HAPAKAT XJXKAAMK CyODEKTAAPHHHMHT
V3HTa, IIYHHHTAEK KPEAHTOPAAP BA MHBECTOPAAP YYYH XAM YT MyXUM AXAMUSTHIA
ara 6yAn0, yAap GaOAHSITH CAMAPAAOPAHIHHIL TAXAFA STHUIII KOPXOHA (PAOAUSTH KYp-
CATKMYAAPHMHU Oapua KM3HKYBUMAAP YIyH 040 OepyBun Basuparu bwxapaau. Mo-
AUSIBUN TaXAMA KOPXOHAHMHI MOAMSBHI aXBOAMHHIMHA oﬁAI/IH_/\aLuTMpH6 6epMacAaH,
OAAKM YHIHT TypAU GAOAMSITH Ba HCTHKOOAAAPUHI XaM KypPCaThO Oepa 0AaAHL.

KopxoHaaap §3 oapura aHUK MaKCa Kysip 9KaH, YHIa 9PUIINII CTPATETUSICHHI
Oearnaaiian. BUpoK, aMaAnéTAa CTPATeruK YCyA Ba YCAyOAQPHHHT MHFUHANCHAQH
Q)OﬁAaAaHHm)?s—}?BHAaHaBTOMaTHKTapsAaMyBaq)cl)aKHﬂTAapHHTabMI/IHAaﬁOAM:nZAH,
YyHKH CTPATETHSIHHM MIIAAO YMKHII BA KJAAQII XAAM KY3AQHTAH CAMAPAHH OAMIIHI
Kaporaraamaiian. KopxoHa pHBOKAQHTHPHIII CTPATETUSCHHI HIIAAD YHKHIIT YHUHT
TAAOUPKOPANK (AOAMSITUHU ACOCHI MyHAAMIIAAQPUHN AHHKAAIIAAQH OOIIAQHAAH.
ByHAQH KeAHO YMKKAH XOAAQ YHUHI aMAATa OLIMPHAHII MAKAAAPU OEATHAAHAAM Ba
SIKYHUH TAHAOB 6a>1<ap1/1AaA1/1. CTpaTerm{ V3HAQ Xap KAHAQW KOPXOHAHUHI' 3 OAAWTA
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KyMMATaH Ba3U(aHN aMAAra OIIMPUII XAMAQ MAKCAATA SPMIIMIIHK MYAXKAAAAHTAH
AETAAAQIITUPUATAH HIAKAAATH Xap TOMOHAAMA PeXKa XUCOOAAHAAN.

Tapkukor meropsosormsicnm. Tesncpa rypyxaamn, TaKKOCAQAIL, TH3UMAM
€HAQIIIYB, TAXAHA Ba CHHTE3 YCYAAAPH KYAAQHHUAAU.

Tapkukor Harmxarapn. KoMmaHusiaap (aoOAMATHHU PUBOXAAHTUPMIIHT
UKTHCOAMIA ACOCAAPH Ba AACTAKAAPHM MYMAA CTPATETMK MOAUSABUI PEKAAAIITUPHIL
AAOXMAQ HA3aPUil Ba AMAAUI aXAMHAT Kach oaTaAu. Bosop uxrucoanéry maponruaa
(1)0171Aa OAMII BA ¥3 MOAUSIBHI PECYPCAAPUHH KYTIAUTUPHII Xap KAaHAAN KOPXOHAHHHT
ACOCHIT MAKCAAU XUCOOAQAHAAH, 6y 9Ca MOAUSIBUT pecypcaapra 6}7AI'aH OXTHEKAAPHH,
YAQPHH TAlIKUA STHII MAHOAAAPHHHI AHUKAQALIHK, YAAQPHU KYHANTUPULIIHUHAT HHKH
UMKOHHATAAPUHH KHAHPH6 TOIMIITa KAPATUATAH MOAMSBUIL CTPATerHusHH umaab
YUKHUIIHE TAAQ0 9Tapn. YHU HInAab YnKapuim OUp Heda OOCKUUHH §3 HUMIa OAAAH.
Byaap kaTopura Kyitnaaruaap Kupaau:

1. Y30K MyAAQTAM IMKOHISITAAPHH OAXOAQII BA PUBOKAQHHII [IPOTHOZH.

2. KopxoHaHUHT MaKCAaAMHU 6I/IAAI/IPI/IH1 Ba YHHHT KyYAH Ba KY4CU3 TOMOHAAPHH
TAXAUA KUAMIIL

3. Crpareryk aAbTEpPHATMBAAPHM YMYMAQIITHPUII BA ONTUMAAAAIITHPUII
ME30HAAPHHH HIIAAQ YHKHUILL

4. OnryMaa CTpaTerusiHY TaHAAIL Ba TaA6I/IpHI/I PeKAAAIITHPHIIL

MoAusIBHHIT CTpaTerns MKTHCOAMI CTPATErHsSHUHT OMp KucMu  6yAmO,
KOPXOHAHHMHI YMYMUIL CTPATETHACHHM AMAATA OIMTUPHAMIINTA K)“zmaKAamaAH”. Xap
KAHAQFT KOMITHUSIHFHI MOAMSIBUIT (AOAHSITH AOMPACHAA HKKH TEHI MyXuM OYAraH
BasuPa MABKYA;:

1. XyoKaauk (aoAMSTHHM aMaAra OMMPHUII YIyH PECYPCAAPHHU SKAAD T
MacaAacCu.

2. OAMHraH pecypcAapHH TAKCUMAQII Basuacu (I/IHBecmumam).

MuBectniiion  Ba  KPeAUT  CTPATErMSAQPMHUHI  YMYMAQUITAH — IIAKAU
KOPXOHAHUHI MOAMSIBUII CTPATErUsCHHH TalIKHA dTaAu. KOpXOHAAQpHUHT PUBOXK-
AQHUIIM XO3UPTH KYHAQ TYFPU TAIIKUA STHATAH MOAMSBUIT PAOAMATTA XAMAQ YHHHT
AOMPACHAATH KPEAUT BA MHBECTULIMOH PAOAMSITAAPTa OEBOCUTA OOFAHKAHP.

KopXoHaHuHr pecTpyKTypusaLusich Ba y3-y3HU 60u11<ap1/m1 Ty3UAMACHHU
IIAKAAQHTHPHII KATTa MHKAOPAATH IOPHAUK MIAXCAAPHUHT OUp-Oupura OOFAMK
XapaKaTUHK 103ara KEATHPaAH, 6y aca 3 HaBOATHAQ, KOpXOHa 60m1<apyBy1Aa
MOAMSIBUIL BAa MHBECTUILJMOH CTPATErMSAAPH TAMOMHAAAPUHH HIIAA0 HHKUIIHH
TAKO30 OTAAM.

KopxoHaHUHT yMyMHIT MOAMSIBUII CTPATETHSCH HMIIAA0 YHKUATAHAAQH CYHI,
Maxcyc 6)7AI/IMAap KOPXOHA CTPATETHACH Kypa, IIyHUHTACK, MOAUSBHI 6030p

19 Tevupos A.A. KopxoHarap $aoAmATHAQ CaMapaAd MOAHMSBHIT 6OIHKapyBHH TAIIKUA DTHIIL
XYCyCHATAQPH. “V36eKICTOHAR PaKaMAM MKTUCOAMETHH IIAKAAAHTUPHUIIAQ MEHEKMEHT Ba KOPIOPATHB
6OIIIKapyBHI/IHF axamusATH MaB3yCHAATH XAAKAPO HAMHUIT-aMaAnit Koudepentust mareprassapu. -T.: TATY,
202011 120-123 6.
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XOAQTUra Kypa MHBECTHIJUOH BA KPEAUT CTPATETMSAAPUHU MIIAAD UMKAAMAAP.
Bynpait Kapaimmap OHp TOMOHAAQH OYAUMAAPHUHI (AOAMSITHHU SITOHA MAKCAA
TOMOH WyHaATHpHIITa OAMO Keaaau. Bomka TOMOHAQH 9ca, MyxTa ViAQHIaH
MOAHMSIBHII CTpATerus KOPXOHA OOUIKAPYBUra GaOAUSTHUHT OONIKA TYHAAMIIAAPHHN
PHBOXXAAHTUPUIIHHU PEKAAAMTHPHII UMKOHHHH OepaAu.

KopxoHaHUHI MOAMSBHIT CTpaTersicn y3 (QAOAMATHHE MOAMSBHIT Oapka-
POPAMIMHH TabMHHAQIITA KAPATHAraH. AeMaK, KOPXOHA MOAMSBHI CTPAaTeruscH
KOPXOHAHU OOIIKAPUIIHUHT MOAHSIBUI B CTPATErHK KUXATAAPHHIHT OUPAAIIyBH
OyAMO, MOAMSIBUII TAPAKKMETHHHHI y30K MYAAATAAQTH OONI  MyHAAMIINHM
ndoparaiian. ByHAAQH TamKapyu KOPXOHAHMHI MOAMSIBUII CTPATETHSCHHM HIIAAD
YHMKHAMIIT BA AMAATA OUIMPHAUIIN YAAP PAOAUSTHAA OApKAPOp GOMAL AAPAKACHHH,
MAXCYAOTAAPra TaAad MUKAOPUHMHI VCHIIMHH, AUKBHAAMAMK Ba MYKOOHA PHCK
AAPLKACHHUHI CAKAAHUIIMHY TAbMMHAQIITA KAPATHATAH MOAMSIBUE PeCypCAapAAH
OKUAOHA c])oﬁAaAaHI/ImHMHr V30K MYAAATAU NYHAAUIIAAPUHU OAUII UMKOHUSATUHN
TQbMUHAQIITA XU3MAT KHAAQAHL

Taxamasap. KopxoHa MOAMSABHMIT CTPATErMACHHMHT TAHAAHUIIM MYCTaXKaM
XUCO0-aHAAMTHK TABMHUHOTTA ACOCAAHHIIH KepaK. KOpXOHA TOMOHMAQH TaHAQHTaH
MOAMSIBUI CTPATETMSIHUHT  XMCOO-QaHAAUTHK ACOCAAHHIIA SKAPAEHH MOAHSIBHIL
TAXAMA SKYHAAPHTa Kypa amaAra omupuaasn. KopxoHa MOAMSBHIT CTpaTeruscHHN
TAHAQIIAQ MOAHSIBHF TAXAMAHHHI XMCOO-QaHAAMTHK TABMUHOTHHMHI METOAOAOTHK
ACOCHHH KOMIIACKC, TH3MMAH B XOAATAM CTPATErHK TAXAMAHUHT AQCTYPAAIITHPHII
MOAEAAAPH MIITUPOKUAATH yCYAM TamKHA 3Taau. lHlyHra kypa, kopxoHapa crpareruk
MOAMSIBHIT OOIIKAPYBHIHI TAPKUOMAQ CTPATErHK TAXAMA MYXUM YPUH SraAAaiian’.

MoansBuit pexaAamTHPUII KApAEHIAA KATOP CTPATETHK MACAAAAAP KYMAAAQH,
KAIUTAA CAMAPAAOPAUTH, MOAMSIBHIT PECYPCAAPTa OYATaH OXTHEK, yAAQPHUHT KeATyCH
XOAAQTH BA TYPAH OMHAAAP TABCUPMHH XUCOOra OATAH XOAAATH AMHAMHKACHHU
AHHKAQLI KAOMAQP TAXAHA STHAAANL

TaHAQHraH MOAMSBMH CTparerns KOPXOHA TAPAKKMETHHMHI MyKaMMaA
AYHAAUIIAHHA OeAruAaiiaAM Ba TY3HATAH MOAMSABHMI XOAAT XAaMAQ MOAHMSIBUM
PeCYpCAAPHHHT y3rapHIIN TAXMHHH EPAAMHUAA KOPXOHA OMAaH 6030pHUHI GOImKA
BOCHTAYMAAPU YPTACUAATH Y3aPO MYHOCA0ATAAPAA PUCK AAPAKACHHH OAAMHAAH
KAMAHUTHPA OAUIIHY TADMUHAANAH.

KopxoHarapaa MOAMSBHIT TapTHOra COAMIN JKAPAGHMHM YPraHHII YHUHT
AAOXHAQ 9A€MEHTAAPH OMPraANKAATH AMAA KUAMIIN HYKTar Ha3aPUAAH Oy paOAMSTHI
aMaAmit Ba3uarAPHI XMCOOra OAraH XOAAQ SIHAAQ AHUKAQIITHPHII XaMAQ KOPXOHA
MOAMSIBHII CTPATETMSCHHN MIIAA0 YMKMIIAL KAPOPAAP KAOYA KHAHMIIHHMHI KeTMa-
KETAUTHHH TY3UIITa UMKOH OepaAr. Y KyNHAQrHAAPHH 3 NI OAAAM:

1. MabAyMOTAQPHU HUFUIL

20 bampypun A, Iypxues B,Hypraaumes P. Qumancosas crparerms xoproparmm. — M.:

Aamas, 2014. -¢.89.
99



~ 4

Korporativ boshqaruv tamoyillarini joriy etishning ilg'or xorij tajribasi va g
uni O'zbeéstonda qo'ﬁlash istiql;eol ari t

2. Tamky 4eKAOBAAP Ba UMKOHHUSITAAP TH3HMH TABCUPUHU XUCOOTra OAHIIL

3. KopxoHa MuKM TeKIMPYBUHM JTKA3MII BA KOPXOHATA TAIIKK FKTUMOMH-
VIKTHCOAMIT MyXUTHHMHI TabCHPHHH 0axoAaml OpKAAM KOPXOHA CTPATerhK
MaKCAAAAPMHU MKKU €KAAMa HA30PAT KUAHIIL

4. Crpareruk MOAMS PEKACH KyPHHHIIMAL AHUK, OMpP CTPATETHSIHI TAHAALI Ba
aMaAra OMIMPHIIL

[lynu aA0XMAQ TADKUAAAIL AO3UMKH, KOPXOHA MOAUSIBUI CTPATErHsACH YHHHT
(l)aOAI/I}ITI/IAa YUPARAMTaH Xap KAHAAM KAPOPAAPHUHI yMyMUI NMFUHAUCUAQH 1/160paT
OyAMai1, OAAKH SITOHA MAKCAATA KAPATHATAH KAPOPAAP TU3MMU OYANO, yAapHHHT
Xap OMPH SXAMT CTPATETHSHUHI TYPAH MYHAAMIIAAPHHH UPOAAAOBYH TAPKUOHIL
KHUCMAQH HOOpaT GyAHIIM Kepak.

Xyaoca. Kearnpu6 yruaran ukpAapUMH3AAH KEAHO YMKKAH XOAAQ TABKUAAALI
MYMKHHKH, KOMITAHUSAQP PAOAUATHAQ MOAUSIBUI KAPOPAAPHH UKKH TYPYXTa, SIbHU
MHBECTHI[OH KAPOPAAP Ba MOAMSIAAIITHPHUIN I03ACHAAH KAPOPAAPTa OFAUII MyMKHUH.

BupuaunrypyxKopxoHarasapyp 6yAraHMOANSIBHITPECYPCAAP MHAAMIIAAPUHI
MPOAAAAC, UKKIHYIU TYPYX, MABKYA MOAMSAAUITHPUII MAHOAAAPU OPKAAH 3apyp
MOAMSIBUIT Ma6AaanpH1/1 KaHAAM TAbMHHAAIT MyMKMHAUTHMHU KyPCaTaAH.

MuBecTniiMon KapopAap KOPXOHA PEeXKAAAITHPTaH MyaMMOAAPHHHT XA
STHAMIIK YIyH KAHAAM KyIMAMAAQp 3apypAHTUHU OeArvaarian. Maskyp Kapopaap
TYPAH AOFHXAAQPHU MOAMSBHI 0axXOAAIl Ba YAAPAAQH CAMAPAAM XAMAA SKAAD
STYBYAHUHH TAHAAITHH XaM ¥3 MYHTA OAAAH.

KopxoHa rermmian Aoinxa 6yimya MakcaAra MyBOQHK OYAraH MHBECTHIS
TYPUHM QHHKAArad, MasKyp AOMHMXAHH MOAMSAAUITHPHUII ydyH 3apyp Oyara
MaOAAQFAQp MHKAOPHHHM AHHKAQNAHM. Arap KOPXOHA YYyH TAKAM] STHAAETIraH
MHBECTHUIIMSL TYPAAPUAAQH (POFMAIAAHMII MAKCAAra MyBOQHK OYAMAca, y XOAAQ
KOPXOHA YYyH KyIINMYa MOAMSAQIITUPUIIHUHI 3apypatd OyAMaiiau Ba OyHAQ
$oitaaHMHT bapya KICMU TABCHCIMAAP TPTACHAL TAKCUMAAHHIIH MYMKHH.

Doidaranuzan adaduémaap pyiixamu

1. Baudypun A, T'ypwcues B, Hypeaues P. Quuarncosas cmpameaus kopnopayuu. — M.:
Aamas, 2014. -¢.89.

2. I'paues AH. Qunancosas ycmoitausocmo npednpusmus. Kpumepuu u smemodvl oyenxu 6
poirounoii skoromuke. — M.: Aeao u Cepsuc, 2010. — ¢. 400.

3. 3axuposa I''T, Temupos A.A. Kunuk kopxonarap $aorusmuda MoAUSEUIl MEHEHMEHMHI
mawikur Kuauus xycycusmaapu. // Migmucoduémoa unnosayus scyprau. Ne6, 2019 11. 16-22 6.

4. Temupos AA. Kopxonarap daosusmuda camaparu moruseuii 60uKapysHu maukua
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KPI TU3UMM ACOCHUAA MOAAUTI
PAFBATAAHTHUPUII MACAAAAAPU TAXAMAW

B.I1. KAuues,
“Moaus 6a Gyxzasmepus xucoou”
kadedpacu kamma yxumyeuucu, TAHY

Annomayus. Y6y maxorada KPI musumu kucman mascudranzan, Pupma 6a
Komnanus xodumaapu Paorusmu camapadopaueuny b6axoraws acocuda KPI musumu
opkaiu modduii pazbamaanmupui, momusayus nasapusaapu éa KPI musumu jpmacudazu
002AUKAUK MACAAGAAPU FP2AHUO HUKUNLAH.

Taanuuboparap: KPl musumu, momusayus Hazapussapu, Managementby Objectives
MUSUML, CAMAPAJOPAUKHUHE MYNUM KJPCAMKUHAGPL

Kupum. Byrynru kyHpa KynruHa pUBOKAAHTAaH Ba PUBOKAAHAETTaH
AABAATAAPAQ  $UPMA BAa KOMIAHUSAAPHUHI (QAOAMSATH XaMAQ  MAasKyp
KOMITAHUSIAAP XOAMMAAPUHUHT HII (GAOAHSTH HATHXKABUFAMIHHE OaxoAarn
CaMapaAOPAMKHHMHI MYXHM KYPCaTKMYAApU (uHZ./L KPI- Key Performance
Indicators) Tusumm OPKaAM aMaAra OUIIMPHAMOKAA. MamaakaTumuspa Xam
AKIIMOHEPAHK XKAMUSTAAPU Ba OOIIKA HKTHCOAMI CYyOBEKTAAPHUHT GAOAHST
HATIKAAAPHHU 9BAOH KHMAMIIAQ, XOAUMAAP MII XAKUHM TYAQNL, MOAAMI
paF6aTAaHTI/IpI/IILl KPI Tusumm acocmpa TaIKHA OTUAMOKAQ XaMAQ 6yH1/1Hr
XyKYKHUI1 aCOCAAPH XaM 0eArnAab KyinuAras.

Kymnapan, V3bekucron Pecriybankacu  Basupaap  Maxkamacuuusr
2015 A 28 uroaparu 207-con “AaBAaT yAymin GYAraH aKIMSAOPAUK XKaMUSTAAPH
Ba OOIIKA XJPKAAUK IOPUTYBUH CyOBEKTAAP PAOAMSTH CAMAPAAOPAUTHHH OaxoAar
ME30HAQPUHU JKOPMI STHULI T)“irpnana"m xampaa 2020 wwma 9 AeKa6pAam
775-con “AaBaat UIITUPOKMAATH KOPXOHAAAP WIKPO ITYBYM OPraHu (aoAMATU
CAMAPAAOPAMIMHM ~ 0AXOAANl  TUSHMHHH  SHAAQ ~TAKOMHAAQIITHPHII — 4YOpa-
TaAOMPAAPH TYFPUCHAA TH KAPOPAAPHIa MyBOPHK, YCTaB POHAUAL AABAAT YAYIIH
MaBKyA AKIUSAOPAMK XKAMUATAAPH, MACHYAMATH YCKAAHTAH JKAMHUATAADP BA AABAAT
KOPXOHAAAPUIa WXKPO 3TYBUM OPTAHUHMHI CAMAPAAOPAMK MYXUM KyPCATKUYAAPH
MOKOYPHIT TAP3AA KOPHIT ITHAUIIN OCATHAAHTAH.

Tapkukor meroposormsicn. Qupma Ba  KOMIAHUSAAPHUHT  MyXHUM
CaMapPaAOPAMK KyPCATKHMYAAPH IIAKAAAHUIIH, yAAPHIHT KOO HIT HHTEPBAAAAPAA
AMHAMUK JCHIINTA PUIIHIIE MA3KYp KOMITAHHAAAPAA GAOAUST 0AUD bopaéTran
HIIYH Ba XOAMMAQPHUHT MAAaKACH BAa MEXHAT YHYMAOPAHMIHIA y3BUil OOFAMK
xucobranaan. Kya octuparn XoAMMAAPHHUHT MEXHAT YHYMAOPAMTHHUHT OLINO
bopumu GpupMa Ba KOMIAHUSAAPHHHT MYXUM CAMAPAAOPAUK KYPCATKHYAAPH
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y3rapuiIura mwKoOWil TabCUP 3TAAUTAH ACOCHI OMHA XUcOOAaHAAM. XOAMM-
AAQPHUHT MEXHAT YHYMAOPAUTHHH OIIMPHUO OOPHUIIAL 9Ca MOTHBALIHS MYXHM AXAMUSIT
KacO aTapn. Morusarus 6y caMapaAOPAMKHY OMIMPUIIHIHT HHCOH PYXHIl XOAATH
OuAaH OOFAMK OMHAH OYAMO, HKTHCOAMIT TAXAUAAQ MOTHUBALHS XOAUMAAPHH SKOHAH
MeXHAT (AOAMSTUra ParbATAQHTHPYBUM BOCHTA CHPATHAA ypraHumaasu. Bapua
MHCOHAAP Ka0M Y3MMHU3ra MabAYMKH, Xed OMp BOCHTAa MOAAMIT ParOaTAAHTHPHO
OOpHUIIACK MOTHBALMSIMI3HH OIIHPOAMAIAH.

MexHaT yHYMAOPAMIMHM OIIMPUII BAa IIYHTA MOC PaBUIIAQ MOAAMIL
parbaraantupu, aitHaH KPI TH3nMUHE KJAAQO-KyBBATAOBYM ACOCHIT AACTAKAAP
xucobaanaau (1-pacm).

1-pacv. KPI TH3HMHHHN KJAAQG-KYBBaTAOBYH ACOCHI AACTAKAAP

KPI tmsumunnsr tapuxuit makasanumu AKIHIauar Fapsapa, 6u3HEeC Mak-
Tabu npo¢eccopaapu ToMoHuAAH XX acpHuHr 80-90-fimarapupa sApaTHAraH
Management by Objectives Tusumura 6oraanaan. Management by Objectives
— MaKCaAHH OOIIKAPHILL SIbHH, “GAOAMSTHUHT KeATYCHAATH HATIDKAAAPHHI OAAUH-
AQH Kypa OHAMII OPKAAK BA YAQPIa SPHIIHII NYAAAPHHI O€ATHAAQD OAHII METOAH-
Kacu~ aCOCHAQA Y3 MUCCHSICH Ba CTPATEIUK Ba3HPAAAPUHN OKAPHUII yIyH MAKCAA-
AU KYPCATKUYAAPHH OEATHAQII XAMAQ YAAQPHHHT OQKAPUAUII XOAATH TYFPUCHAATH
MabAYMOTAAPHU MAHPAATAOP MIAXCAAPTa OMKOP KUAUII OYitnda “MyBosaHaTAam-
raH KypcaTkudAap tusumMyu’ umaab ynkuaras. KPI tusumu — ymOy tusumMHuHT 3a-
MOHAaBHI KyPHUHHIIN 6)“71\1/16, PHBOXKAQHIAH AABAATAAPAA AESIPAU 40 nuapaH 6yéH
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xamaa Poceust Ba MAX paBaaraapuaa 1S finapan 6yéH camapasn GOMAANAHUANO
KeAMHMOKAQ>.

Taakukor marmxarapu. IOxopuparn uxpaapaan kean6 uuxu6, KPI
TU3UMUAQ PAKATTUHA MOAAHIL PAFOATAQHTHPHII OPKAAM KYIHATAH MaKCAAAAP-
ra, MyBaQaKKUsTIa SPHIIMII MyMKHH, ACTaH XyAOca OepHul HOTYFpH, arbaTTa.
3amonaBuit MeHexMeHTHHHT acocuucu [Turep Qepaunanas Apaxep “Kyuan
AMACPAAPHUHT CaMapaAr OOMKApyBH Ba MyBadpPaKMATH ACOCHHU XOAUMAAP-
HUHI CAMapAAH MIIAAIIIa OYATaH MYCTAKUA MCTArU TAIIKKA 9TaAH , Ae0 TabKu-
AAaran”’. MexHar sKaMOacHAQ Y3 KacOMAQH MaMHyH Ba pax0ap OMAaH AYCTOHA
MYHOCA0aTHH CaKAa0 KOATQH XOAMMAAPHHHI KOATaH XaMKacOAapura HucOaTaH
MEeXHAT YHyMAOPAUTHHH I0KOPH 6)71\1/11111/1 XakukaTad xam IBM Ba >KaHy61/H71 Ko-
pesiauHr “Lotte” KOpIOparysc MyTaxacCHCAAPU TOMOHHAQH XaM HCOOTAAHIaH
6YANO, yAQp XOAUMAAPHUHT (AOAAHTH BA HIII CAMAPAAOPAUTHU YPTACHAATH TYFPH-
AQH-TYFpU OOFAUKAUKHU aHMKAapuAap. by 60paAa «Harvard Business Review»
MAMHIT-OMMA0OII JKYPHAAU TOMOHHAQH OAMO OOPUATAH TAAKUKOT XaM MyXUM
AXaMUAT Kach aTaAl.

Maskyp ramkusor ToMoHHAAH 19962003 #nasap AABOMHAAQ MUHTAQH Op-
TUK KOMITAHUSI XOAMMAAPH Ba Pax0apAapu MIITHPOKMAA YAAQPHH HATIDKABUIIAU-
MHH QHUKAQI Ba ParOaTAQHTHPHUIIHI CAMAPAAH YCAYOAAPUHH YPraHUO YUKAK Ba
2004 iinapa 6y M3AAHHIIAAPHH BAOH KUAAH. YHIa MYBOQUK KOMITAHUS XOAUMAAPU
5% aonmo sxmy umaamy, 5-7% Xap KauoH €MOH UIIAAIIM, KOATaH 88% camapasu
UIIAQIIHA YIYH AOUMO TYFPU MaKCaAAAP YPHATHIIN, MAKCAATA SPHUIIUIT HYAAAPHHI
KypcaTiO Gepuil Ba XOAUMAAPHU YHI'A MyHAATHPUIIT XAMAQ YAAPHH OQKAPHANIIHN
Oyiida Ha30paT TaAAOAAPHHH YPHATHUIL AO3MMAMIU YAAQPHH MIIAATHIIIA cabad
OyAap oxan™.

Taxama. Aemax, KPI TH3UMM XOAMMAQPHHM MEXHAT YHYMAOPAUTH KypCaTKUY-
AApUra Kypa, MOAAMIT PArOATAQHTUPHUII OPKAAM MOTUBALJUSCHHH OIIMPHUILTA
ACOCAAHTaH OYACA-AQ, MEXHAT YHYMAOPAUTHHH OIIMPYBUM OOMIKA HA3APHSIAAp OMAAH
XAM y3BHi1 OOFAMK XHCOOAQHAAK (2—paCM).

Kyrum nazapusicu amepukaauk pyxmyHoc B. Bpym romonmpan UIIA26
aukparad. KPI tusumumaa MasKkyp Ha3apHsIHUHT MOXHSITH IIYHAQKH, XOAUM OUpop
BasH(paHN KOMMAMAKOM KHAUO OQKAPraHAAH KeNHH Pax0apHsT TOMOHHMAQH Ou-
pop ab1ub0p Ba pardar Kyrasu. MoaAnit parbaTAaHTHPHII AiTHAH XOAUM KyTaéT-
raH BaKTAAQ AMAATA OUIMPHUACA, IIYHYAAHK MOTHBALMS Kyuan 6yaaan. Aemak, KPI

! Kybaruesa ®.5. KPI - kaxxpomy 1o ciocobroctsiv / / KappoBsast cayx6a 1 yIipaBaeHe iepCOHAAOM
npeanpusrus. 2019.Ne 10. cr 34-35

#* ITurep Apakep. Kaaccnueckue paborsr o meneaxmenty = Classic Drucker. — M.: «Aabrina
busnec bykc>, 2008. — C. 220.

23 MamaskoHOB A.A., bepaumyparos I1T, Maxmyposa C.X. KPI acocupa paF6aTAaHTI/IpI/IIH TU3UMHU.
ACTA.TTPU. 3-2019.51-58 6.
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TU3UMHAQ MOAAUIT PaF6aTAaHTI/IpI/IH.[HI/IHF V3 BaKTUAQ 6}71\1/111114 60mKapqu1/1HHHr
MypaKKa6, KUMMH U1, MA3KYP UIITHU OKOHMAMA Ba ACTOMAUA 6a>1<apqu1/1 HIITIHU-
AApHHU 5kaAb aTa oAaAUraH BAa3UATAAPHU SIPATAAU. SIBHU COAAAPOK, KUAMO affTran-
AQ, pax6ap KYA OCTUAArU XOAMMAAPUAAH MOAAMI par6aTAaHTHpraHHra MyHocn6
($a0AAMK KyTaAUTaH 6)“7Aca, XOAUM 6epm\raﬂ TONINMPHUKHH KyTHATAHUAAH 3HEA Oa-
JKapraHu yuyH Myﬂocu6 par6aT kyrapn. KPI tusnmumparu kyTum HazapusCUHMHT
MOXMATH XaM IIYHU TAaKO30 TaAM.

2-pacm. KPI TH3HMH aCOCHHH TAIIKUA KHAYBYH Ha3apHsAap

Xyaoca Ba Takauaap. Xyroca cudpaTupa ailTUII MyMKUHKHM, MOTHBALMs
JKapaéHN MHCOHHMHT KAHAAMAUP e THIIMOBUYHAMKAQH éKH KOHMKHITHUHT YMyMaH
MYKAUTHAQH OYAraH 9XTUEKAAH OOMAAHAAN. DXTUEKHUHT KOHAUPHAHII AApa-
JKACUTa KApad MOTUBALMS TYPHU, XOAUMHHHI KEADKAKAATU XaPAKATH Ba caMapa-
AOPAWI'M TAXAUA KHAHHAAM.

Mucon axTnéxaapy yekcus. AITHAH MaHa Iy OMMA MOTHBAIMSHUHT TYPAU AQ-
paxaapunn npoaararian. KPI tusumm 6y I 6epyB'{1/1 Ba XOAUM YPTaCUAALU MyHO-
cabaraap TusiMu OYAKO, Oy epAa MIl OepyBUM XOAMMAAPHUHT Xap TOMOHAAMA PU-
BOXKAQHMIIM yIyH 9HT SXIIH MAPOUTAAPHH SPATHIIH, IOTYK Ba MyBaaAKKUATAAPHH
3 BAKTHAQ MOAAHIT BA MABHABHIT PAFOaTAAHTHPHIIH KEPAKAUTH, )KaBOO TapUKACHAA
3Ca XOAMMAQAP pax0ap 9bTHOOPH Ba parOaTHI XUC KUAMD, 3 I0TYKAAPHHM KOMITAHIS
(aoamsiTH OMAQH HOFAAIIM Ba YHUHT CAMAPAAOPAUIHHI OMIMPAAUTaH Tamabbycaap-
HI KAOYA KHAHIITa Tafiép OYAHIIN TaAA0 9THAAAL.
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V3BEKMCTOH XYAYAAAPUAA ACOCHIT KATTUTAATA
V3AAIITUPUATAH UTHBECTULIUSIAAPHUTHT
PUBOXKAAHMII TEHAEHITUSIAAPU

b.b. Baaues,
Xaaxapo Heaom akademusicu doyenmu

Anunomayus. Maxoaa Y36exucmon xydydrapuda acocuil Kanumarza jaraumupurzan
UHBECHIUYUSAAPHUHZ 3AMOHABUIL MeHOeHyUSAGpUHL 04ub Oepuiiea Oazuwiranean. Ynoa
xydyorapda uneecmuyUIAGP PUBONAGHULLL 103ACUOAH XYKYKUIL ACOCAAD, UHBECHTULUS-
AAPHUHZ UKIMUCOOUEM2a Mabcupu 0Yiu4a HA3aputl EHdautysap, xy0yorapHUH UHBECHULUS
HAAO IMULOAZU YAYWIAAPY XAKUOA MABAYMOMAGD OepurzaH.

Tasanu uboparap: xydyd, unsecmuyus, meHOeHyus, Jcutd HyKMact, UHBECMULUS
KOHYHHUAU2L, YAYUL, UHBCEMULUS CALOXUSIILL

Kupum. Y36exucronpa XYAYAAAPHH KOMIIACKC PHBOXKAAHTUPHUIIAA HHBEC-
TULMSE CAAOXHSITUHM OIIMPHUII BA HMHBECTHIMS AACTYPAAPUHM IyXTa MIIAAD
GUKHII [033CHAQH TAPKUOMIT MCAOXOTAQP aMaAra OMMPHAMOKAQA. Pecrrybankapa
UKTUCOAMI CHECATHHHI MYyXUM HYHAAUIIH CI/I(l)aTI/IAa MHHTaKaAQp YPpTacHAaru
VOKTUMOUM-UKTUCOAUI Ta(l)OByTHI/I IOMIIATHIL, YAQP MKTHCOAMETHIA MaXaAAUM
TaAOMPKOpAAp MAaOAAFAAPM Ba YeT 9A HMHBECTHIHSAAPUHHM (AOA KAAO o
Oearmaanran. MUHTAKAAQpPAQ MHBECTHUIMSL CAAOXISITUHU ONIMPHUIIAL  AAOXHAQ
YCTYBOP MyHAAMIIAAP CHPATUAL XYAYAAAPAA “YCHII HYKTAAAPH HU AHHKAQLLL, YAAPHH
GapKApOp MKTUCOAMIT PHBOXKAAHHIIIHI TABMUHAQLL BA HHBECTULIHSI PECYPCAAPHHH
$aoA KaAD STUIIHI H3UUA AABOM STTHPHII Ba3UPAAAPH KYIHAraH"".

V36ekucron Pecriybankacu Ilpesupentunnnr 2019 iima 14 maipaaru T10-
5717-con “V36ekncron PecrrybAnKacn HHBECTULIMS AACTYPHHH MAKAAQHTHPHII Ba
AMaAra OMMPHIITHUHT CU(AT SKIXATHAAH SIHIU TH3UMITA YTUII YOPa-TAAOUpAapH
Tyrpucupa’ ti dapmonn Ba 2017 #ma 8 asrycraarn [1K-3182-con “XyayasapHunr
JKAAAA  WOKTUMOMI-MKTUCOAUI PUBOXKAAHUIINHM TABMUHAALITA AOHP YCTYBOP
qopa—TaA6HpAap Tyrpucuaa’ ti Kapopy, 2018 ima 20 mronparn I1K-3794-con
“VuBectnimsi Ba MHPPATY3UAMA AOMMXAAAPHHH SKAAAA AMAATA OIMPHUIT OYitnya
KyIIMMYa 90pa-TapOupAap Tyrpuckad ti Kapopw, 2020 fua 1 maiiparn [1K-4702-
COH “XyAYAAAPHH WKTHMOUI-MKTHCOAUIT PHBOKAQHTUPHUIIHK PEHTHHI OaxoAar
TU3UMUHM JKOPHI OTHII TYFPUCHAA TH KAPOPAAPHU XaM XyAyAAAQp HHBECTHLIMS
CAAOXMSITMHH OIIMPHIIAA MyXHM AXaMHSITI OTa.

Tapxukor meroposormsicn. TaAKHKOT METOAOAOTUSCH OUpP KATOP HA3apuil
€HAANIYBAAPra aCOCAAHIAH. Kyﬁma 06ap3u uamuilt QoiipasaHuran aAa6I/IéTAaP

24 V36eKUCTOH Pecpy6ankacu Ipesuaenrn [laskar Mupsuéesrunr 2020 i 29 aexabpaaru Oanit
Maxancra mypoxkaarsomacu. https://presidentuz/uz/lists /view/4057
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Py¥IXaTH MapXUHA KEATHPAMU3. xrucoauit YCHUITHUHT aCOCUI bearucu CI/I(l)aTI/IAa
UKTUCOAMET TAPMOKAAPH 6}“717mqa MHBECTHILVS )KAPAEHUAQ TEXHOAOTHS TAPAKKUETH
B AABAQTHHHT TAPTHOTa COAYBYH POAMHUHI TAKPOP MIIAAD YMKAPHII )KAPAEHUAATH
y3Mra XOC IIAPOMTAAPAALH CAMAPACHHHM OeArnaab OepyBur HHBeCTHIS
daoausTunn kearupuin mymxus®. P.Hapyaa Ba K. Bakeann 40 ta puBoyxaanaérrax
BA CAHOATAAUITAH MamAakaraap Oyimga 1975, 1979, 1984 Ba 1988-imasapaarn
MAbAYMOTAAp ~ACOCHAA OHI KMYMK KBAAPATAAP YCyAHAQ 0AMO  6opran
9KOHOMETPUK TAAKMKOTAAPUAA XAM XOPIDKHMI KAIUTAA UIITUPOKMAATH QHPMarap
PHBOKAQHAETTAH MAMAAKATAAPAA IKCIIOPT PAKOOATAOUIAMIUIA CAAMOKAH HXKOOMIT
TABCUP KYPCATTAHAMTH §3 UPOAACUHM rorran’. Bomka OUp IMIMPUK TAAKHKOTAA
xam AKlpan Opannus, [epmanns, fAnonus sa Bywok bpuranusra xupysuu
TTXHuHr KaiiTa MIIAAII CAHOATH OMAAH MKOOUIT GOFAQHUIIN AHUKAAHUO, YeT oA
MHBECTUIMSAAPUHUHT HHHOBAIUAAAP Ba TEXHOAOTHK KYLIMMYA TABCHPAAP OPKAAK
CaHOAT YHYMAOPAMIMHY OLIMPHUIITa XU3MAT KUAMIIH Y3 HAMIIT ACOCHHHU TOITaH"’.

Taxamasap Ba TAAKHKOT HaTmKasapu. Muaanit ukrucopmérra 2020
HMUAAQ KaAD KMAMHTAH UHBeCTUIUAAAP XkMu 202 TpAH cymra etu6, 2019 finara
HucbaTax yeum cyppati 91,8 GousHu TANKUA 9TraH Ba MacaiUII TEHACHLMACHTA
ara OyAras.

V36ekucron xyayasapura 2010-2020 iirarap AaBOMHAQ KUPUTUATAH HH-
BECTUIMSAAAPHUHI UKTUCOAMETTA HUCOaTaH KYAQaMHU Ba CaMapapAOpPAMK Aapa-
JKACHHM KYPCAaTyBYM MHBECTHI[MS HOPMACH, MHBECTULIMS MYAbTHIIAMKATOPH,
MKTHCOAUH CAAOXUSITAAH QONAAAAHA OAHII MHACKCH CAAMOKAM IOKOPH OyATaH
MuHTaKaAap katopupan Kopakaamorucron Pecniybankacu, Byxopo Buaosity,
Kamkapapé suaosity, TomkenT maxpu, Cupaapé BHAOSITH KaOH XyAyAAQp KO
oaran 2010-2019 nmasapaa ypra XUCcoOAQ MAMAAKATHMU3rA XKAAO KUAMHTAH
acocuil KalMTAATa UHBECTHULUSAAPHUHT 52,7 % TyprTa XyAys — TomkenT
maxpu, Kamkapapé, Byxopo Ba TomkeHT BHAOATAAPH XMCCACHTA TYFPU KeA-
MOKAQ.

Xyayarap opacupa moiTaxt TOMKeHT maXpu MaMAAKaT UKTHCOAHUETHTA
V3AQIITHPUATAH HMHBECTHLMSAAD TApKHMOMAQ 9HI KarTa yAymira (afirmaran
AaBpaa yprava 19,7 %) ara 6yan6, ymby kypcarkiy 2010-2013 itnarapaa 20,6 %,
2014-2016 amarapaa 17,6 %, 2017-2019 iimasapaa 20,7 % ra erran. Baxoaanku
2010-2019 #imarapaa TomKeHT IMAXpy MAaMAAKAT AXOAMCHHHUHI ypTaya
7,7%Hu, pecny6A1/1Ka SIATIM MU MaXCYAOTHHMHT 9ca ypTaya 14,7 %Hu arassaran
(1-xaaBaa).

% Maxapsries C.C. IHBeCTUIIMOHHAS AGSITEABHOCTD KAK OCHOBA 3KOHOMUYECKOTO pOCTa pertoHa //
Becruuk AATaiicKOro rocyAapCcTBEHHOTO arpapHoro ynusepcurera No 8 (82),2011.C.102-105.

*¢ Rajneesh Narula and Katharine Wakelin “Technological Competitiveness, Trade and Foreign Direct
Investment, MERIT University of Limburg PO. Box 616 6200 MD Maastricht The Netherlands, P22

7 Nadiri (1993) ‘Innovations and Technological Spillovers’ NBER Working Paper No.4423
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nEq ilg'or xorij tajribasi va

1->kapBaA

2010-2019 imarapaa f’sﬁeKHCTOHAa ACOCHIT KA TAATa HHBECTHIMSAAAPHIHT
XyAyAAap Oyitiua TakCHMAQHALIH, YpTada %A

Ne | Xyayasap Hommaput | 2010-2013 fiit. | 2014-2016 i, | 2017-2019 i 201(;;2}2 it
OHI KaTTa yAyIIra 3ra MUHTAKAAp

1. | TomkeHT 1. 20,6 17,6 20,7 19,7

2. | Kamkapapé 11,9 13,6 14,2 13,1

3. | Byxopo 11,1 10,3 9,7 10,5

4. | TomkeHT BHA. 10,0 9,5 8,6 94

Ypraua yaymra ora MuHTaKaAap

S. | HaBowit 79 4,9 8,1 7,1

6. Ilf:f;‘y"gfn“f:f:m’* 53 11,0 46 68

7. | Camapranp 6,3 6,6 5,4 6,1

8. | ®aprona 6,2 52 44 53

Hucbaran nact yayiira sra MUHTaKaAap

9. | Hamanran 3,5 49 59 4,6

10. | Cypxonpapé 39 39 56 44

11. | AuprkoH 44 4,0 39 4,1

12. | Xopasm 3,1 34 29 3,1

13. | JKuszax 29 2,7 31 29

14. | Cuppapé 2,8 2,5 2,5 2,6

Manéa: Ysbexucmon Pecnybauxacu Aasiam cmamucmuka Kjmumacu Masiymomaapu
acocuda xucobaanzat.

By 9Ca MaMAAKaTra Y3AAMTUPUAAETIAH MHBECTULUSAAAD TMOUTAXTHHHL
MKTHCOAUIT KyAQMH Ba AXOAHCH COHHIA HHCOATaH KaTTapOK YAyIIra ara
aKaHMHU KypcaTtapn. Aritnaran AapAa Kamkapapé sa byxopo suaostaapu xam
MOC paBUIIAA pecirybANKa UKTUCOAMETHHUHT 7,7 % Ba 5,6 % HH, AXOAHHHHT
aca 9,5 % Ba 5,8 % TamKMA 3TCAAQ, YAAPra Y3AAMTHPUATAH MHBECTUIMAAAP
pecryOAMKara V3AQUITHPUATAH JKaMu HMHBecTHImsiAapHuHr 13,1 % Ba
10,5 %nu Tamkua 9TMOKAQA. 2019 IMAAQ MHBECTUIMAAAPHUHT MOAMSAAIITU PHII
maHbarapu Tapkubuaa 29,3 % éxu SS,6 TPAH. CyM MaOAAF KOPXOHA, TAIKHAOT
Ba QAXOAMHHMHI ¥3 pecypciapu xucobura, MaH6aAapHI/IHI‘ 70,7 % éxu
134,3 TpAH. CJMAQH OPTHK KUCMH €A 5KaAbd KHAMHraH MaOaaraap xmcobura
TAbMUHAAHAM.
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AittuAraH IMAAQ  AQBAAT TamaOOycH Ba TAbBCUPU OCTHAA OyAQAMTaH
MApPKA3AQIITaH MOAMSAAIITHPHII MaHOaAapu xucoOmpan aespan 50,7 TpAH.
CYMAMK WHBECTHIJHSIAAP MOAMSIAQIITHPHAAN Ba Oy KAMH MHBECTHIJUSAAPHHUHT
26,6 %Hu TamkuA OTAM. VIHBecTMIMSAAPHM SKAAO OTHIIAQ XYCYCHIT CEKTOp
Taab0yCKOPAUTMHIHT OPTHIIM XUCOOUTa MApKA3AAIIIAH HHBECTHI[MSAAPHUHT
2019 itmapary Ay aBBaAru iinara HucOaras S,5% IyHKTTa KaMaiAm.

XyAoca Ba TakAMQAap. XyAyAHil MHBECTHIJHSI CAAOXUATHHH ONIMPHIIAQ
KyMHMAArH aCOCHIT Ba3HPaAAPHU KAMPAO OAHIII 3apypaTH MAMHIT ACOCAAHTAH:

MAMAAKaT MHHTAKAAAPUHUHI HMKTHCOAMM CAAOXMATH Ba 3aMOHAaBMI
TEHACHIJUSIAAPHHHI XMCOOra OATAH XOAAQ YAQP TAPKUOMAQ AOMMHIT PABUIIAQ “YCHIII
MapKasAapu” Ba “OPTAQ KOAAETraH XyAyAAQp 'HU KpaTHO Gopur;

v “Jeum mapkasaapn” XMco6AQHIAH MUHTAKAAAPAAH TlepUepHs XyAyAAapH
Ba Y30K KMIIAOK SKOMAAPra SIHTHAMKAAP Ba MHHOBALIMSIAAP $aor AUGPysusCHHM
TaBMHHAQIIL y4yH 6apua MAPOUTAAPHH SPATHUIL;

PHBOKAQHIAaH ~MMHTAKAAAp BA  PHBOKAAQHMII ~ AQPOKAcH  Oyitnmda
HICOATAH OPTAQ KOAAETTAH XyAYAAAPHU Y3apO OOFAOBYHM 3aMOHABHIT TPAHCIIOPT
KOPPUAOPAAPH TH3MMUHH ITAKAAAHTHPHIL;

‘yeum  MapkasAap MAA IIAKAAAHTAH AAOKA TAPMOFUHM  PHBOXKAAHHII
AAPVKACH JKUXATHAQH HUCOATAH OPTAA KOAAETTAH XYAYAAQPAA AABOM STTHPHII Ba
PHBOXKAAHTUPHIL;

v/ pecrybANKAHMHT PUBOKAQHTAH MMHTAKAAAPU Ba TAPAKKMETAAH OPKAAA
KOAQETTaH XYAYAAPH YPTACHAQ ¥3apO MITYM Ky4d BA MEXHAT PeCypCAApH 9PKHH
XAPAKATHHU TABMHUHAQL;

PHBOXKAQHTAHXYAYAAAPAQA PAOAMSAT IOPUTAETTAH OAMH YKYB IOPTAAPH, MAMHIL
TAAKHKOT TAIKHMAOTAAPH, “aKA” MAPKA3AAPHHIHI PHBOKAQHUIIAAQH HICOATAH OPTAA
KOAQETTaH XyAyAAApPAAQ QMAMAAAAPUHM OYHMIIHK PArOATAAHTUPUIIHUHT CAMAPAAR
MEXaHU3MMHH SPATHIIL

Doidaranuzan adaduémaap pyiixamu

1. Vsbexucmon Pecpy@tmcacu Hpesuaeumu Hlasxam Mupsuéesnunz 2020 iiur
29 dexabpdazu Oauit Maxcaucea mypoxcaamuomacu. https:// president.uz/uz/lists/view/
4057

2. Maxapues C.C. HnsecmuytionHas 0esmesvHOCHIb KAK 0CHOBAIKOHOMUHECKO20
pocma pezuona // Becmuuk Aamaiickozo 20cydapcmeenHozo azpapHozo yHusepcumema
Ne 8 (82),2011. C. 102-105.

3. Rajneesh Narula and Katharine Wakelin “Technological Competitiveness, Trade
and Foreign Direct Investment’, MERIT University of Limburg P.O. Box 616 6200 MD
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4. Nadiri (1993) ‘Innovations and Technological Spillovers” NBER Working
Paper No.4423
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KOMITAHUA CAMAPAAOPANT'MTHU TADMUHAAIIIAA
UHHOBALIUSAAPHUHT YPHU

A.®. Hyadowesa,
mycmaxus madsuxomuu, TAY

X03Hpru KyHAQ HHHOBALIMSIAQPHH OOLIKApHUII Xap 61p MyBadGaKHsTAN KOMITA-
HIIS GAOAFSITHHIHT QXKPAAMAC KHCMH XHCOOAQHAAM.

VHHOBAIMOH MEHEKMEHT — MHHOBAIJUSIAAPHH OONIKAPHII TH3UMH, HHHOBA-
IIMIOH >KapaéH Ba MHHOBAIJMOH XaPAKaT KaPAEHMAQ BY)KYATA KeAyBUMMYHOCA0ATAQP.
IITynaait KMAKO, MHHOBALIKMSL ACTAHAQ 0O30pra SIHIM MAXCYAOTHHHI KMPUTHAMIIN
aMac, 0aAKu OOLIKA OUP KATOP SHIHAUKAAP XAM TYIIYHUAAAL

XaAKapo cTaHAAPTAApra MyBOQHK, HHHOBALUs 0030PAA KOPHIT STHATAH SHIU
€KU TAKOMUAAAIITUPUATAH MAXCYAOT, AMAAAQ KYAAQHUAQAUTAH SIHTH €KM TaKOMHUA-
AQIIraH TeXHOAOTHK JKaPa€H KYPHUHMIINAQL AKC STTUPHATAH MHHOBALMSAHUHT SKyHUIT
HATIDKACUAMP.

HHOBaLMOH sKapaéH MHHOBALMAAAPHU SPATHIL, PUBOKAAHTHPUII B TApKA-
Trim 6uaaH OOFAMHUK. VIHHOBALIMSAQPHHU SIPATYBIMAAD (I/IHHOBaTOPAap) MaxXCyAOT-
HYHT XA€THIT AABPU Ba HKTHCOAMI CAMAPAAOPAHK KaOU ME30OHAAPTa AMAA KHAHIIAALL

HHOBAIMOH MeHeXMEeHT NMPOPEeCCHOHAA MEHEKePAAPHUHI MAMHEH, TeXHHK,
HIIAQD YMKAPHII, TEXHOAOTHK Ba MABMY PHIT COXACHAAIH OMPMYHYA SIHIU TYITYHUAAMP.

HHOBALIIOH MEHEKMEHT SHIUAMKHUHT aCOCH CU(ATHAL XU3MAT KHAYBYH FO-
SIHU TOTIMIIT KaOM MYX{M HYKTAAQpPTra aCOCAAHTaH; YHIOY SIHTHAKK Y4yH HHHOBALOH
JKapaéHHH TAlIKKA STHIL; 6030pAA HHHOBALMSIAAQPHHU HATAPH CYPHUII B KOPUIT THIIL
skapaéHu. VIHHOBALIMOH MEHEXMEHT CTpaTerysi Ba OOMKAPYB TAKTUKACHHH 3 HYUTa
oraam (1-pacm).

“VIHHOBAIIHS] MKTHCOAMIT MEXaHM3MHUHT TAbCHP 00beKTHAMP. VIKTHCOAMIT Me-
XAQHM3M MHHOBALIMSAQPHHU SIPATHIL, XKOPUIT ITHII Ba PAFOATAQHTHPHII SKAPAEHAAPH-
ra XaM, HHHOBALIMSAAPHH MIIAAD YMKAPYBUYHAAP, COTYBUH Ba XAPHAOPAAP YPTACHAA
103ara KEAYBYM HKTHCOAMIT MyHOCA0ATApra XaM TabCHP KypcaTaan” .

VHHOBaLMOH HOIIKAPYB KyFHAATH ACOCHIT ME30HAAPTa ACOCAAHAAM:

- Oy SIHTMAMK y9yH acOC CH(ATHAQ XM3MAT KUAYBIN FOSIHH M3AQLL;

- ymOy SIHTHAKK Y4yH HHHOBAIIMOH SKAPAEHHH TAIIKUA STHIIL;

- 6030pAQ HHHOBAIMSIAAPHI MATAPH CYPHIII BA JKOPHIT STHII )KaPAEHH.

VIHHOBAIMOH MEHEXKMEHT CTpaTertsi Ba OOIKAPYB TAKTHKACHHHU Y3 MM OAAAHL.

Crparerns MakcaAra SpUILIII YIYH MAOAAFAAPAAH POMAIAQHUITHIHT YMYMHIT
AYHAAMIIN Ba YCYAUHU OeArmaaiiav. BeArraaHran Maxcaara OPHUIIHMATAHAAH CYHI,
MAKCAATa SPULIMIIHUAHT HYHAAMIIN BA BOCUTACH CUPATUAQ CTPATerys ¥3 GpaoAusTu-

HU TYXTATAAU.

% Tox6epr A. FIHHOBaL[IOHHbIE IPOLIeCChl: TEHACHLUH U po6aeMsL. // xonomuct, 2002.
Ne2. — C. 50-59.
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I/IHHOBaL{I/IOH MECHEXXMEHT

4 L
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MysadpakusT OMUAAAPUHI ONTUMAAAALITUPULI OPKAAH

1L

TaA6I/IPKOpAI/IK MyBadpakuaTU

1-pacm. VIHHOBAIMOH MEHEKMEHT: TYLIYHYA Ba MOXHSITH,
Basudarapu Ba QYHKIMSAAPH, HIAKAAAPH Ba yCyAAApH™®

Takryka — QHMK MAPOMTAA OEATMAAQHIAH MAKCAATA SPHIIMIIHIHI Y3UTa XOC
YCYAAQpH.

JHHOBAIMOH MEHEKMEHT TAKTMKACHHHMHI Ba3U(ACH — UKTHCOAMIT Ba3HSTAA
9HI' MAKOYA €41M Ba YHIA SPHIIIHII YCYAAQPUHU TAHAALI CAHBATH.

VHHOBALIMOH MEHEKMEHTHH KOPXOHA OOMIKAPYB TU3MMU CHPATHAA Y PraHuUII
mymkus. Iy Hykrau Ha3apAaQH, THHOBALJMSAAPHH OOLIKAPHILI TH3HMU HKKHTA KUYUK
TU3HUMAQH HOOpaT: GONIKAPYB Kyin TH3UMU (HasopaT cy61,e1<T1/1) Ba OOIIKAPHAAAM-
ras Kyitn tuaum (6omKapys o6mekTH).

Hasopar npeAMeTHHUHT MAKCAAAH HIIAQLIMHI AMAATA OLIUPYBYH OUp éku Oup
T'YPYX UIIYHAAP HA30PAT CyObeKTH OYAHIIN MyMKHH".

VIHHOBALMOH MeHEeXMEHT OOMKAPYB TH3MMUHUHI TY3HAUIINHU IIAKAAQHTH-
pHIIHY OeATHAOBYHM 0231 PYHKIJHSAAPHI OKAPAAHL.

JHHOBaIMOH OOUIKAPYB QYHKIJUSAAPHHIHT HKKH TYPH MABXKYA;

* MyaaAud TOMOHHMAQH HIIAQHTAH.

¥Taazpes C.JO. O crparernu passurust poccuiickoi akoHomuku / HaydHbrit Aookaap. — M.:
LISMHU PAH, 2001. - C. 23-30.
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- GOMIKAPYB CyOBEKTUHUHT GYHKIIHSAAPY;

- GOMIKAPYB OObEKTHHUHT QYHKIMSAAPH.

Bomkapys cybbexTiHIHT Basudaraprum 6aracra Kypro YHKANAUK.

-MPOTHO3AAII PYHKIJHSICH OOIKAPYB OOBEKTHHUHT BA YHUHT TYPAH KUCMAAPH-
HMHI TEXHHK, TEXHOAOTHK Ba MKTUCOANM XOAQTUHHHT y30K MYAAATAH Y3TapUIINHU Y3
WUMIa OAAAH;

-TAIIKMAOTHUHT Basnpach xap OUp KOMAQ BA TAPTHO ACOCHAA MHBECTHUIINS AQ-
CTYpPHHH OMPTaAMKAQ AMAATA OLIMPYBYH KUITHAAQPHU OUPAAIITHPUIIAAH HOOPAT;

- TapTHOTa COAMIT PYHKIJHSICH — TH3HMAAP OCArMAAQHTAH ITAPAMETPAAPAAH YeTTa
YNKKAH TAKAMPAY, TEXHHK, TEXHOAOTHK BA HKTHCOAMIT TH3UMAAPHIHT OapKapOPAHK
XOAQTHIa PHIIMII y4yH OOMKAPYB 0OBEKTUIA TABCHP KUAMIIL;

- MyBOQUKAAIITHPHUIT PYHKIMSACH OOUIKAPYB TUSHMUHUHI Oapya OyFUHAAPH,
OOIIKAPYB AIITAPATH BA TYPAH MyTaXaCCHCAAP MIMMHUHT H3YHAAUTHHH QHTAQTAAH;

- MHHOBALJMSIAAPHH OOWIKAPHIIAA PAFOATAAHTHPHII GYHKIISICH XOAUMAAPHI
MHHOBALIMSIAAPHH SIPATHUIL BA KOPUIT 3TUILII OYIM4a §3 NIIAAPHHIHT HATHKAAAPU O1-
AQH KU3UKHMINIa YHAAIIAQ HAMOEH 6)7AaAM;

- Ha30par GYHKIJUSICH - MHHOBALIMOH )KaPAéHHHMHT TAIIKUA THAUIINHI, HHHO-
BALIMOH MAXCYAOTAQPHU SIPATHUIL Ba KOPUI1 ITHII PEKACHHHU Ba OOIIKAAAPHI TEKIIN-
puur’'4.

KopxoHaHMHI MHHOBALIMOH PUBOXKAQHMUIIUTA OYATAH 9XTHEX OOIIKAPYBHUHT
TAIIKMAD, MA3MYHH Ba YCAYOHTa STHIH TAAA0AQP KJSIAL

KopxoHaaa HHHOBAIMSIAAPHE OONIKAPHIIHN TAIKHA STUII yHHHT Oap4a seAe-
MEHTAQPUHHU OUTTA HHHOBAIMOH OOIIKAPYB JKAPAEHUAA OKHAOHA OMpPAAIITHPHUIITA
KAPATHATAH YOPa-TAAOUPAAP TH3UMHAUP.

KopxoHa (aoAnsTH KOHTEKCTHAQ MHHOBAIMOH MEHEKMEHTHHHI SKOPHIT
STUAMIIN KOPXOHA MMKOHHSTAAQPUHUHT YCHIIMHH TABMUHAAD, PAOAMSTHH TAIIKUA
STUIIHHHI SIHTH, STHAAQ MYKaMMaA ycAybura yruimHn ouapupaau. Kopxonapa un-
HOBAL[MSIAAPHHU XKOPHIT STHIIHUHT Y3H I0KOPU AAPKAAATH HIIAAD YHKAPHIIT UM-
KOHMSITAQPUIA JTHIIAQH AAAOAAT OepaAH, TbHU Oy KOMIIAHHS PUBOYKAQHHIIHHUHT
KYPCAaTKMIHAMD.

VIHHOBaLMSIAQPHI OOLIKAPHUIIHH TANIKUA STHII HHHOBALJMSAAPHU OOLIKAPHUII
JKAPAEHIHIHT I0KOPUAATY SAEMEHTAAPHHIL STOHA TH3MMIa bupaamrrpasn. Kopxo-
HAAQ MHHOBAIJMOH MEHEKMEHTHH TAIIKMA OTHII SKAPAEHH KyNHAATH ¥3apo OOFAMK
6OCKIYAAPAAH HOOPAT:

- MIHHOBALIMOH MEHEKMEHT MaKCAAMHH aHUKAQIIL;

- MHHOBALMSIAQPHH OOIIKAPHUII CTPATErMSICHHHU TAHAALL;

- MHHOBALMSIAQPHH OOIIKAPUII TEXHUKACHHH QHUKAQLIL;

- MHHOBALMSIAQPHU OOMIKAPUII AACTY PHHH MIIAQD YHKHIL;

- AACTYPHH aMaATa OIIMPHII 6)71711/1‘13 UIIAQPHU TAIIKHUA 9THIIL;

3! 3aann ITH. Oco6eHHOCTH OpraHU3aluy MHHOBALIMOHHOM AesiteabHOCTH. — CIT6.:
Hayxa, 2007. - C. 24.
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- POKAAANITHPHUATAH AACTY PHUHT OQ5KAPHAHIIMHY HA30PAT KHAUIIL;

- IHHOBAIMSIAQPHU OONIKAPHUII TEXHUKACH CAMAPAAOPAUTHHHU TAXAMA KHAHII Ba
Gaxoaal;

- IHHOBAIJMOH OOIKAPYB TeXHUKACHHH CO3AAIIL

“VIHHOBALIMOH MEHEKMEHTHHM TAUIKMA OTHII MHHOBALMSAAPHM SIPATUII Ba
aMaAra OUIMPUII KAPAEHHUAQ, SHPHM MHHOBALMOH JKAPAEHHUHI Y3MAQ YPHATHAAAM.
VHHOBALMOH XKapaéH OOIIKAPYBHUHI MHHOBALMOH YCYAAQPUAAH POTMAAAQHHII Ca-
MapPAAOPAHTH OOFAHK KyYHHHI aCOCH OCH(ATHAL XU3MAT KHAIA .

ABBAAO, SIHI'M MAXCYAOT EKHM OTEPALMSIHI OOIIKAPHIIT MAKCAAMHI AHHUKAQII Ke-
pak. MuHOBanmsIAapHIT GONIKAPHITHUHT MAKCAAM POTIAQ OAHII, 0030 CerMEHTHHU
KEHTITHPHIIT EKH SIHTH 0030pra YMKHII OYAMIIE MyMKUH.

VHHOBALJMOH MEHEXXMEHTHH TALIKHMA STUIIHIUHI HABOATAATU MYXUM OOCKUYH —
MHHOBAIMSIAAPHH OOLIKAPHII CTPATErMsICHHN TaHAQIIL VIHHOBAIMSHUHT cCaMapapop-
AUTHL TYFPH TAHAQHTaH OOUIKAPYB CTPATErUSCHIa OOFAMK.

HHOBa1MOH GOIIKAPYB TEXHMKACUTa EHAAITYBAAP OOMKAPYB MaKCaAHra, 60-
IIKAPYBHHHT aHUK Ba3U(AAAPHTa OOFANK Ba 5KYAQ Y3rada OYAMIIN MyMKHH.

I/IHHOBaLlI/IOH MEHE)KMEHTHU TAIKNA OTUIIHUHI MYXI/IM 6OCK,I/I‘{I/I HNHHOBaI M-
AApHU OOIIKAPHII AACTYPHHH HIIAA0 YHKHII BA PESKAAAITHPHATAH UITHU OKapHII
YHYH HIITHH TAIIKKA 9TaAU. LIHHOBAIIMOH MEHEXXMEHT AACTYPH O€ArHAAQHIaH MaKCaA-
ra 9PUILMII y4yH BAKT, HATYDKA BA MOAMSBHIT PAAM HyKTaK HA3APHAAH KeAHIIHATAH
XAPAKATAAP MAKMYHAUP.

VHHOBAIMOH MEHEKMEHTHHIHT KPAAMAC KHCMH Oy PeKAAAMTHPUATAH XApa-
KATAQP AACTYPUHHU aMAATA ONIMPHUII OFiMYa MIIAQPHU TAIIKKA STHIIL, SIBHHA (PAOAH-
STHUHT af[PHM TYPAAPHHH, Oy MIIAQPHU MOAMSIAAIITHPHII X)KMH Ba MAHOAAQPHHH,
AHHIK FKPOYMAAPHH, MYAAQTAAPHH Ba OONIKAAQPHU AHHKAQIIAMP.

VHHOBaImsIAAPHI OOIIKAPUIIHY TAIIKUA STHITHUHT MyXHM OOCKUYH, ITYHHHIACK,
PEeKAAATUPUATAH XAPAKATAAP AACTYPUHHHT OKAPHAHIINHI HA30PAT KHAHIIAKP.

VHHOBaIMOH GONIKAPYB TEXHHUKACMHMHI CAMAPAAOPAMTMHM TAXAMA KHAMII
Ba 6ax0AQII MyXMM aXaMHSITra ora. TaXAMA KHAHIIAQ, OMPUHYH HABOATAQ, KyHAQ-
'Y CABOAAAPTA AHMKAUK KMPHTHII AO3HM, STBHH: KJAAAHHATAQH YCYAAQP OeArHAaHTaH
MAaKCaAra dpHuImira épaam bepranmu, Oy Makcaara KAHYAAMK Te3, KAHAQI Ky Ba Xa-
paxkaTaap OMAQH SPUIINATAH, HHHOBALIMOH OOLIKAPYB YCYAAAPHAQH SHAAQ CAMAPAAH
oNAAAQHNII MYMKUHMHU.

VIHHOBAIJMOH MEHEXKMEHTHH TAUIKUA STHIIHIHT SKYHHIT OOCKUYH HHHOBALINS-
AAQpHH OOIIKAPHUII YCYAAAPHHH TAKOMHAAQIITHPHIIAAH HOOPAT.

XyAaoca KMAHO, 3AMOHABHI1 HHHOBALIOH MEHEXXMEHT Oy HHHOBALJMSIHUHI aCOCH
cH(ATHAA XM3MAT KUAYBYH FOSHH H3AQLL, Oy SIHTMAMK YIYH MHHOBAIJHOH XKapaéHHI
TAUIKMA STHIIL, ITYHUHIACK, 6030pAA SIHTHAUKHH HATAPH CyPHII BA KOPUIT ITHII Ka-
PaéHM CHHIapH ACOCHIT IACMEHTAAPHH J3 HUHIA OAAAH.

3 Aeonrpes A.J1. O $popMax U METOAAX CTUMYAUPOBAHHS MHHOBALIMOHHOM AESTEABHOCTH. —

M.: PUL] MICITU PAH, 2005. - C. 64.
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KopxoHa $paoAnsaTH KOHTEKCTHAQ MHHOBALIMOH MEHEKMEHTHUHT JKOPUH 3TH-
AMIIN KOPXOHA MMKOHMSITAAPH OIIMIINHU TABMHHAAD, PAOAMSTHH TAIIKHMA ITHII-
HUHT STHTH, SIHAAQ MyKAMMaA YCAYOHTa y THIHI OHAAMPAAH.

KopxoHapa MHHOBALMSAAPHM JKOPUIl STUIIHMHT V3U HOKOPH AAPAKAAATH
HIIAQ0 YHKAPHUIT MMKOHHSTAAPHUTa Y THIIAQH AAAOAAT OEPAAH, STHHHU Oy KOMITAHUSI puU-
BOJKAQHMIIMHUHT KYPCATKHIHAUP.

X03Hpru KyHAQ MHHOBALMSIAAP KMYNK OM3HECHH PUBOXKAAHTUPUIIHUHT ACOCHIT
OMHUAMIA AafIAAHMOKAQ. VIHHOBALMsAAPHI OOMKAPHITHUHT MyBadPaKHSITH KOPXOHA-
HVHI MHHOBALSIAQPHH ParOaTAQHTHPYBYN MUKH BA TAIKH ACOCHU SPATHUIIT KOOHAH-
stira 60rAnK. ByHAQH TamKapy, ”HHOBAIIMOH 5KAPAEH CTPATETNK PEKAAAMTHPHII BA
6030pra TyHAATHPHATAH OOMIKAPYBHHU TAAA0 KHAAAH.

I/IHHOBaLII/IHAapHI/IHI‘ V3 Xa€TH AQBPU MaBXKYA, YAAP SIHTU FOSTHUHI TTAAAO 6}7—
AMIIHAQH 601IAQ0, 6030pra SIHIH MAXCYAOTHH KHPUTHIIL Ba TACAMKAALI OMAAH SIKYH-
AQHAAUL

3’bTI/I60p 6epI/IHF, MHHOBALIMOH JKAPAEHHH KYTT €EKM KAMPOK, TacoAHcl)I/H?I TEeXHUK
MXTHPOAAP €Ki OOMKA TAAOMPKOPAHK FOSIAAPH HATIDKACHAA KYPHO OyAMaiiau. Ak-
CHHYA, Y CTPATErHK PEXKAAAITHPHUII BA 0030pra yHAATUPUATAH OOLIKAPYBHH TaAQ0
JTAAN.

Doiidaranurzan adabuémaap pyiixamu

1. IOcynos YIII. Pov unnosayuomHvix cmpamezii 8 passumuii npednpusmui Ae2koti npomblii-
Aennocmu Ysbexucmana. «Obpazosanue u ocnumaniie Mor00excu — GyHoameHm 0AazonoAyHus u npo-
yeemanus Jcusnu> Mexcdynapoouas wayumo-npakmuueckas xoudepenyus. Quauar MI'Y un.M.B.
Aomonocosa 6 2Tawienme. 16-17 anpeas 2013 2.

2. fOcynos YILL Ys6exucmon erzur caoamuminz uwiial 4uxaputis CaroxusmuHy ouupuis um-
KoHusmaapu. “Dan, mavAum 6a uAGD HUKAPLUIL UHMEPAUUSAGULYBU LUAPOUMUOA UHHOBAULOH 111EX-
Hoozusraprunz dorsap6 myamsmorapu” TTECH. Pecnybauxa uamuii-amaruti koneperyuscu, 20141,
20-21 Hos6pe.

3. <VsmyKumauauxcanoants> youWMACUHUNE ALK Xuco6omaapu.
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MHBECTULIMOH AOMUXAAAPHU MOAUSIAAIITUPHUIIIAA
IO3ATA KEAAAUTAH BAHK PUCKAAPUHU TAPTUBIA
COANIIAA CYFYPTAAAII MEXAHUSMHWHUHT

AXAMUATU

P.b. Cyamanos
mycmaxus madxuxkomuu, TAY

Annomayus. MakoAada uHeecruyiion AOTUXAAAPHU MOAUSAGLIOA 103020 KeAAOU2aH OaHK
PUCKAGPHI MAPMub2a COAULLOA CY2YPIMANALL MEXAHUSMUHUHZ AXAMUSIU MAOKuK dmurzan. I11y-
HuHz0eK, < Y30eKunsec> cyzypma KoMnaHuscL momoHudan pecny6auka xyoyorapuda amarza
OULUPUAGEIM2AH UHBECULUS AOTIUXAAAPUHLL CY2YPIMANALL PAOAUSINU AMANUTL MABAYMOIAGD ACO-
cuda maxaur Kuunean. byndan mawkapu, muicopam 6aHKAGPU y4yH UHBECIULUOH AOTUNAAAD-
HUL CY2YpMAAQUIHUHE WHOOUL 8 CAADUTI HUXAMAGPU EPUMLO YIMUALAH.

Acocuil mywynuarap: unsecmuyuon A0Uuxa; cy2ypmaraus; Kaima cyzypmaraui;
Cy2ypIma NOAUCY; AOTIUXA PUCKLL PUCKAGPHU MAPMUb2a coAu.

OcHosHbIE HOHSMUSL: UHBECHTULLOHHDIIL NPOEKI; CMPAXOBAHLLE; NEPeCPAX08AHIE;
CHIPAXOBOIL NOAUC; UHBECIULUOHHBILL PUCK; PEYAUPOBAHLE PUCKOS.

Basic concepts: investment project; insurance; reinsurance; insurance policy; investment
risk; risk management.

Mas3syHunr Aomapﬁmrn. Twxopar 6aHKAapI/I TOMOHHAQH MOAMSIAQIITH-
PHYATaH Ba aMaAra OLIMPUAAETTAH MHBECTHIMOH AOMHMXAAAPHUHI HUCTUKOOAAATH
XaéTHIAMTMHI TAbMUHAAIT XaMAQ AOMHMXAHM MyBapQaKHATAM HIIra TyIIHPHIIAA
PHMCKAAPHU CYFyPTAAQIl AMAAMETH MYXUM aXaMHAT Kach aTaAm.

Xaakapo Ta>1<pn6aAapAa MHBECTULIMOH AOMMXAAAPHU  MOAMSAAIITHPUIIAA
OaHK PHMCKAQPUHM Tapm6ra COAMII MHCTPYMEHTH CHPATHAA CYFYPTAAAII MeXaHU3-
MHUAQH KEeHT q)oﬁAaAaHHAaAI/L ‘{yHKI/I CyFypTaAall y3 MOXUSITUTA Kypa <1)0171Aa OAUIII
JKAPAEHMAQ MyBO3AHATIA OPUIIMII Ba OXTUMOAMI 03ara KEAMIIM MyMKUH 6>7AraH
HOKYAQll XOAMCA Ba BOKEAAAPAAH CAMAPAAM XMMOSHM IIAKAAAHTUPUII UMKOHWHU
6epa/s,1/1. Puckaapuu 60m1<ap1/1m TAMOMHUAAAPHIA KYPa, PUCKAAPHH CYFYPTAAALIAAH
aMaAn€TAQ PaKATIMHA KyHUMAArK WIAPTAAPra PUOs KMAMHIAHAAIMHA (POMAAAAHMII
MYMKHH: CYFYPTaHMHI PUBOXKAQHHII CypbaTAApH 6yTyH MAMAAQKAT UKTHCOANETH-
HMHI PUBOYKAQHMII CyPbaTAAPUAAH I/IAI‘apI/IAa6 KEeTUIIM AO3UM, UYHKH (aKAT MaHA
ITyHAQM IIAPOUTAA MAKCaA Ba Basu(arapHU Oearnaam 0OCKUMUAAHOK XUMOSIAQLI
MEeXaHH3MAAPH MyXTa MAKAAAHAAN. ByryHru kyHaAQ MaMAQKaTHMU3AQ AiTHAH MaHa [Ty
IIAPTHUHT 6a)1<apI/IAM3CAI/II‘I/I CyFypTaAall aMaAMETUAAH MHBECTULIMOH AOMHMXAAAPHU
MOAMSAQIITHPHIIAATH OaHK PUCKAQPUHH Taan6ra COAMII HHCTPYMEHTH CUPATHAA
$OIMAAAQHUIIHY MYPAKKAOAQIITHPMOKAQ.

MuBecTnimon AONMMXaAapHI MOAMSIAAIITUPHIIAA 103ara KEAQAUTAH PUCKAAPHU
CyFypTaAall aMaAMETUHUHI PUBOKAAHMIIMIA KYIT MHAAAD AABOMHUAQ Vs6exucron

115



4

Korporativ boshqaruv tamogillarinijor;y etishniné: ilg'or xorij tajribasi va l/ A

uni O'zbekistonda qo'llash istiqbollari

Cyrypra 6030p1/1Aar1/1 TY3MAMaBUI-TANIKHAUN MyaMMOAQp caabumit TabCUP }“fTKaSI/I6
Keapr. XycycaH, «MaMAaKaTUMU3AQ MyCTAKMAAMK HHMAAAPMAA CYFYpTa COXACHTa
AAOXHMAQ 9BTHOOP KAPATHAMINH, YHUHT XyKyKHIl TABMHHOTH TAKOMHAAAIITHPHAH-
1M HATHKACKAQ CYFYPTa XU3MATAAPHHUHT OMPMYHYA PUBOKAQHUIINTA dPHIIMATAH
OyACaAd, HKTHCOAMETHUHT OAPKAPOPAUTHHU TABMUHAQAII BA YHU HHBECTHLSIBHIL
MabAarAap OMAAH TABMHHAANIHMHT ACOCHIT OMUANTA afiAaHa 0AMaAK. By aca, Mamaa-
KaTAa OUp OYTYHAMKAArH, KYII COHAQLH TIOTEHIJHAA CYFyPTaAQHYBIYMAAPHUHT TaAQ-
OAAPHHH KOHAMPA OAAAMTAH CYFypPTa OO30pUHUHT NIAKAAAHMATAHAMTHAQH AAAOAAT-
anp>[1, 2-6.]. Maskyp ’nXaTAap TaHAQHTaH MAKOAQ MaB3yCHHUHI AOA3POAUTHHY
OeATHAATIATL

MagB3yHHHT HAMMIT aXaMHSITH. MaKoAQ MaB3YCHHUHT MAMUIT aXAMUSITH, YHAQ
KypHO YMKMATaH HA3aPHIT BA METOAOAOTHK SKUXATAQP MHBECTULIMOH AOMHXAAAPHH
MOAMSIAAIIAL F03Ard KEAAAUTAH OAHK PHCKAAPUHH TAPTHOra COAMIIAA CYFyPTAAQALI
AMAAMETUHN  PUBOXKAAHTUPUII HMKOHUHU OepyBUM HAMHIT TAAKHKOTAAPAQ
doitpanaHumn OMAQH OEATMAQHAAM BA HATIDKAAAPAAH PHCKAAPHH CyFypTAAQII
MEXaHU3MAAPUHUHT KOHIIENITYAA ACOC, YCYA BA MOAEAAAPUHH TAKOMUAAAIITHPUIIAA
$OMAAAQHUII MYMKHHAMTY OMAQH H30XAAHAAM.

Taxana Ba HATICKaAap. C)'rHrm AMAAAPAQ MAMAQKATHMH3AQ KATOP CYFypTa
KOMITAHMSIAAPH TOMOHHAQH HHBECTUIIMOH AOFHXAAAPHH CyFypTaAQil Oyiida
CAAMOKAM HIIAQP AMAATA OUIMPHAAU. YAAQpAAH Oupu «Y30eKnHBECT> CyFypTa
KOMITAHUSICHAUP. ANTHUII KOM3KH, TAHAEMUSI OMAQH OOFAUK CaAOMil TEHACHIHSIAQD,
KAPAHTHH 4Opa-TAAOMPAAPH Ba AYHEHHHI AespAM 0apya  MaMAAQKATAAPHAL
MKTHCOAHI YCUITHUHT CeKMHAQUIMIINTA KAPAMACHAQAH, V36ekucron Pecriybankacupa
HKTHCOAMET Ba MHBECTULINA (AOANSTHHUHT PUBOKAAHUIIN TABMHHAAHAM.

[ly xatopaa, 2020 finapa «Y30eKnHBECT> KOMITAHHSCH pecny6A1/1Ka XYAYA-
AAQPHAQ AMAATA OLMIMPHUAAETTAH HHBECTHIHS AOVMMXAAAPHHH CYFYPTa XUMOSICH OHAQH
TABMUHAQIIAQ KAAAA YCHUIIMHHM TABMHHAAAML i AKyHAQPUra Kypa KOMITaHUs
TOMOHHAAH 25,6 MAPA. CMAHK CyFypTa MyKOQOTAQPU MHFHAAM Ba Oy KypcaTKid
2019 iimannsr my AaBpura Hucbaran 2,9 6apobapra omau. Iy ypuraa, pecrybanka
Oyi11ya MM30AAHTaH MHBECTHUIIHS AOMMXAAAPUHH CyFyPTAAQII HIAPTHOMAAAPU COHM
3,7 bapobap ycr0, 9250 TaHH TAIKUA KUAAHL

«¥36ekuHBecT> KoMrmanusich Tomonraan 2020 ina paBomuaa 17 Ta uHBec-
TS AOMMXAAAPMHN CYFyPTAAAII IMApTHOMAAAPH Oyimaa 12,2 MAPA. CjM CyFypTa
TOBOHAQPH TYAQ0 OePUAALL

Byrynru kyHaa «Y30eKknHBECT> AUPUK Ba YprTa OW3HEC Ty3MAMAAapH Ba
TAIIKMAOTAAP YYYH KyPHAHII-MOHTQK KAATHCAHKAAPHAQH, MOA-MYAK, JKaBOO-
FApAMK, IOK, IIYHUHTAEK, OKCIIOPT MIAPTHOMAAAPHHHMHI CyFypTacu Oyitnmda
3AMOHABHI1 BA AKTYaA CYFyPTa MaXCYAOTAAPMHM TakAud KuaMokaa. LlyHuHraex,
2021 7imapa «<Y36eKHHBECT> KOMITAHHSICH O9PKMH MKTHCOAWM, KMYMK CaHOAT Ba
MXTHCOCAQIITHPUATAH 30HAAAPMAATH MHBECTULIMS AOHMXAAAPUHH CYFYPTa KUAMII

116



' Xalgaro ilmiy-amaliy konferensiya maqolalar to‘plami (2021-yil 25-noyabr) ’

AOMPACHAA KYYAH BA MITOHYAH XAMKOP CUPATHAR §3 PAOAMSTUHH AABOM STTUPHIITHH
Makca KMAMO Kyitran [2].

MawmaakaTumus cyrypra 0030pH PAOAUSTHHI TAXAUA KHATAHHMH3AQ, KarTa
CYFyPTAAQUIHUHT YAYIIH JKYAQ KaM AAQPOKAAQ OKAHAMIH MabAyMm Oyaau. Kaiira
CyFypTaAQmHUHT Oy KabM IMAcT CypbaTAApUra KyNHAATH OMHAAADP CE3HAAPAH
AQPAKAAQ TABCHP KYPCATMOKAQ:

— MAaXaAAMI KAFITa CYFYpPTAAOBYMAAP KAITHTAAAANTYB AAPAKACHHUHT ITACTAUTH;

— KAfTa CyFypTAAOBUM KOMIAHHMAAAPAA FOKOPH XAAKAPO PEATHHTH MABXKYA
3MACAMTH;

— KailTa CyFyprasam OO30PMHH AAQBAAT TOMOHHMAQH KyAAQO-KyBBATAQII
Aapa.)KaCI/IHI/IHF IMaCTAMTI'H.

Kafira cyryprasam MexXaHM3MH CyFypTa XMMOSCHHMHI OapKapOPANTHHH
omupuul OyiMYa KymmmMya oMHA OYAHO, y CyFypTa KONAAQMACHHHHI UIIOHYMHU
OUIMPUII MAKCAAMAA KYAAAHMAAAM. Dy epAa oHT MyXuM OMMA IIyKH, PHCKAQPHH
Ky3aTHII KAP3 OAYBYM TypraH MAMAAKATAQ AMAATA OUIMPHAAAH, Oy 9ca yHHHT
MOAHSIBHIL XOAQTH Y3rApHIIMIa TE3KOPAMK OMAAH TAbCHP KypCATHIINA HMKOH
OepaAd, 3apapAapHH KOMAAmHK KadoaaT OepyBur acocmil GpOHAAAP XOPIIKHIL
CYFypTa KOMIIAHHSIAAPHAA OyAaAH, Oy 9ca CyFypTa BOKEAAAPHHMHI [03ara KeAMII
XOAATHAQ 3APAPAAPHH KOTIAALI OYFIYa KyIMM4a KadpOAAT XHCOOAAHAAL.

MHBecTnIMoH AOMMXaAAPHI MOAMSIAAIITUPHIIAA F03ara KEAAAUTAH PUCKAAPHH
CYFypTaAaml aMaAMETH MHBECTHIIMOH AOWMXAHHHI MKTHCOAMI CaMapapOPAMIHIa
VIKKH YCYyAAQ TabCHP KypcaTapu. DHpMHUMAQH, KyMMAMAAAPHUHI HMIIOHYAHMAMK
AAQPKACH OUIMIIM AMCKOHT CTABKACHHHMHI TMACAFIMIIMTa Ba my OuAan Oupra
Aoimxannsr cod xopuit kuitvaruan (NPV) Ba peHTabeAAMTHHUHT HYKH HOPMAcH
KyTIafNIINIa  XaMAQ XapKaTAAPHU KOTIAAII MYAAATHHM KMCKAPTHPHIITA Ba
AOMMXAHMHT OOIIKa TaBCUPAAPUHM y3rapTupuinra oAub keaapn. Vkkundmaaw,
CyFypTa AOHHMXAHUHI HMHBECTHIIMOH XapAKAaTAAPUHU OUIMPAAH, UYHKH AOMMHIT
Tap3Aa Cyrypra 0aAAAAAPHHHM TYAQUIHK HasapAa TyTaau. Harmkaaa, AoimxaHusr
CaMapPAAOPAUK KYPCAaTKUYAAPH MAcasAu. MyatisiH TypAAri HHBECTULIMOH PUCKAAPHH
CYFyPTAAQIIl Ba CYFyPTAAAIIAAH BO3 KEUHII TYFPUCHAATH SKYHHI KAPOP YOy MKKHTA
TYPAU MyHAATHPHMATAH TabCHPAAPHHHT Hucbaraapura Oorauk. Cyryprasamaan
MHBECTHI[OH AOMMXAAAPHH MOAMSAAIITHPHIIAL PUCKAAPHU TApTHOra COAMII
MHCTPYMEHTH cnaThAd (OMAAAHUIT TYFPUCHAATH KAPOPAAPHH KAOYA KHAMII
OAHKAQH Ma3Kyp KAPOPHUHI HKTHCOAMI MAaKCAAra MYBOQHKAMIHIA TabCHP
KypcaTyBur HKOOHIT Ba CAAOMIT OMHAAAPHHU XHCOOTa OAHIIHY TAKO30 STAAN.

Kyitnaarrmaapra mwko0Omit oMuA cdaTHAL KaparaAu:

— MHBECTOPHUHT HCTUKOOAAATU POFMAACHHI XUMOSIAATIAH;

— UHBECTOPHUHT UKTUCOAUH KUUMATUHU OITUPAAH;

— PHCKAQPHHU TAPTHOra COAMII OiTna XapaKaTAAPHH ONTHMAAAAIITHPAAH;
MHBECTOP PAOAMATHHHHT XaBPCUIAMTMHI MAKCUMAAAAIITUPAAH;
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— HHBECTOPHUHT TAAOMPKOPAHK HYQY3HHU OUIPAAL.

Kyinparnaapra caabuit oMuA cudaTHAA KAPaAaAM:

— TIKOpar OAaHKAQPH BAa HHBECTOP YUyH CYFypTa MOAMCH BAa KyIIMM9A
XapKATAAP KUIMATH IOKOPHAHIH;

— CYFyPTAAOBYMHHHI GAaHKPOT OYAMIIM HATHIKACHAA CYFYPTA XOAMCACH 103ara
KEAMIIMAA CYFYPTa MyKOGOTHHH OAOAMACAHK PUCKH MABXKYAAHTH;

— MUK PHCKAAP YUyH CYFypTa PHCKH CHFUMHHHHT €TAPAH IMACAUTH;

— TIKOpar OAHKAAPH Ba MHBECTOPHUHI TaAabAapura 5kaBob Gepmaiiauran
CTAHAAPTAQIITAH PUCKAAP TYTIAAMHI MABXKYAAUTH.

IOKoprAa KypHO YTHArAaH OMHAAAPAAH SHI MyxuMmu Oy myOXacus cyrypra
IOAMCHHUMHI Hapxu xucobaaHaau. ByHaa, cyrypra xusmaraapu TapudaapuHu
MAKAAAHTHPHIN JPTada PHCKAAP TYFPUCHAATM MAbAYMOTAAP ACOCHAA AMAATA
omupuAaau. By myHu aHraaTaAMKu, pUCK AApaKac I1acT GYAraH KOMITAHUSAQP PHCK
AQPDKACH IOKOPH OYAraH KOMITAHIMSAQPHU MOAMSAAIITHPAAH. MasKyp X0AaT pucK
AQpaKACH YpTada OYAraH KOMITAHHSAAPHH CYFypPTAAAIIAQH BO3 KEUHINra MaXOyp
KUAQAML

Cyrypra KuitMaTura caAOuil TabCHp KypCaTyBur OMHAAAPAAH SIHA OMPU CYFypTa
TOAVCH OMAQH KOIIAAHIAH PHCKAAPHHM TaPTHOTa COAMII OFiNYa 5KaBOOrapAMKHIHT
ACAFHIM MyaMMOCH XMCOOAaHHO, Oy XaM MHKAOPHM XHcoOAamaa MHOOATra
OAMHAAM.

VIHBeCTHIIMOH AOMMXAAQPHU CYFYPTAAAIIHE CAAOMIT TaBCHPAOBUM, HApX-
HABOra OOFAMK OyAMAaraH OMHAAAPHHHI OPACHAQ CYFYPTa KOMITAHUSICHHHHT
OAHKPOTAMIY HATIDKACHAA YAAP TOMOHHAQH CYFYpPTa CyMMACHHH TYAAIl OAMACAMK
PHICKH; KAMHUTAAAQITYB AAPAKACH BA CYFYPTAAOBINAAP OO30PHHUHI CHFMMH €TapAK
OMACAMIHY TYPariAK TIOAMCHH KOTIAQII YUyH CyFypPTa KOMIIAHHSICH MAOAQFAAPHHIHT
ETAPAH AAPAKAAL IMACAUTH; XAMAQ KAP3 OAYBUH-UHBECTOP BA OAaHK-KPEAHTOPHHUHL
TarabAapura 5KkaBoO OepauraH MaxXCyAOTAAPHHHI MyKAWTH KaOMAAQPHH aAOXMAQ
KeATUpHUO YTHIII XKOHS3.

ByryHru kyHAQ MAMAQKATHMU3AQ CYFyPTAAOBYH BA CYFYPTAAAHYBYH YPTACHAALH
MYHOCA0ATAAp JPHATUIIHIHT HAK MaHOAAQPU OAHKAAp, KAP3 OAYBUH-HHBECTOPAAP
B CYFypTa KOMITAHISIAAPU YPTACHAL HCTHKOOAAM XAMKOPAMK KHAHII IIAKAAQPUHH
Ty3HIIra HMKOH spatn6 OepMOkAd. Ym0y XaMKOPAMK KHAMII MIAKAAQPUTa
KyNHAAQTrHAQPHHI KeATHPHII MyMKHH:

— GaHK Ba Kap3 OAYBUM YPTACHAA MHBECTHIIMOH TaBCHPAALH IIAPTHOMAHH
TY3HIL, YHAQ TAPOBHUHI OOBEKTU CHPATHAA KPEAUT MAOAAFAAPHHK Y3AAUITHPHILI
JKAPAEGHUAQ MyAKIHANK XyKYKAQPH ACOCHAA XapUA KHAHHAETraH Ba/EKM MHBECTOP
TOMOHHAQH KypPUATaH HHBECTUINS 00beKTAAPUra OYAraH MyAKHIT XyKYKAQp XU3MAT
KHAJAH;

— CyFypTa KOMITAHUSCH Ba OAHK YPTACHAQ KAP3 OAYBUN-HHBECTOP TOMOHHAQH
MabAyM cababaapra Kypa OAMHIaH KPeAUT OYiiida ¥3 MaskOypsITAAQpUHI OKapMaraH
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XOAATAAp Y4YyH CYyFypTa H_[apTHOMaCI/IHI/I Ty3HII (Ma31<yp cyrypTa TypI/I ﬁHPHK

XOPIKUI CYFYpTa KOMIIAHUAAAPHMAA KAHTa CYFYPTaAQHUIIK MyMKMH) ;

— CyrypTa KOMIIAaHMACH Ba CAAOXMATAN KAP3 OAYBYHM YPTACHUAA KAP3 OAYBUMAQA
KPEAMTHU KaﬁTapHG 6epMaCAI/IK PHMCKHMHU 103ara KEATUPMIIM MyMKHMH 6}“7AraH
3apapHU KOIIAAII MAaKCAAMAQ 61/1p KaTOp TYPAM CyFypTa LIAPTHOMAAAPUHU TY3HUIIL

MHBecTHIIOH AOMMXAAAPHI MOAMSAAAIITHPHIIAA 6aHK PHMCKAAPMHM KOTIAQIL
YIYH CyFypTaAQIl 6)71711/111;1 XOPWIKHI aMAAUETAQ KYHHUAATH CYFYPTa IOAMC TYPAAPHAAH
JoiiaaraHIAAAM:

— IyAPATIYMHHHT 6apqa pHUCKAApUHM CyFypTaAant Bynaa, aofinxa 00beKTHHU
KypHIL 6}”71711/1% IIYAPATYMAAPHH OAATAQ MOA-MYAK PMCKH CYFYPTaAaHaAHM XaMAQ
KYPUAMII JKapa€HMAQ TYFPUAAH-TYFPU 3apap €KW SUEHHU CYFypTaAall YdayH
KypPyBYMHHMHT Ma>1<6ypmm CyrypTaAaHaAM;

— TYUIYMHM TYAUK OAOAMACAMKHUHI KOMIAEKC CyFypTacH. TymrymMHM TyAMK
OAOAMACAMKHHUHI KOMIIAEKC CYFYPTacH KYPUAMII AABPH AQBOMHUAQ CYFYPTAaAQHIaH
3apap éKu 3u€H OMAAH OOFAMK KEUMKHIIAAP TYAFIAK AAPOMAAAAPHUHT CAAOXUSTAI
NYKOTUINAAPUHH CYFYPTAAAIITA KAPATUAAAH;

— TPAHCHOPT IOKAAPU PUCKHHHU CyFypTaAam. Maskyp puckaapHu cyrypTasan
FOKHH )KYHATYBYN TOMOHUAQH AOMMXAHN AMAAT OTIHPHUII MAMAOHUTAYA TPAHCIIOP-
THPOBKA KMAMII AQBOMHMAQ YCKYHA Ba XOMAIIETa €TKA3HATAH 3apap €KM 3MEHHU
KOIIAQLIHK HAa3aPAA TYTaAH;

— IOKTAlIyBYMAAP YYYH TYIyMHH TYAUK OAOAMACAMKHHMHI KOMIIAEKC CyFyPTacH.
Ym6y CYFypTa Typu CYFYPTaAaHIaH 3apap €K 3UEH OrAaH OOFAUK KeYHKMIIAAP
Ty$arAl AAPOMAAAAPHH OAOAMACAMK HATHKACUAQ MOAUSIBHI OKI/I6aTAaPHI/I CyFypTa
OPKAAH KOTIAAIIHU OHAAMPAA;

— YYMHYM TOMOHHMHI )KaBO6FapAI/II‘I/I. VYuuHur TOMOHHHUHT )KaBOGFapAI/Il"I/IHI/I
CYFypTaAall MOA-MYAKKA JKMCMOHMI HIMKACT €TKa3HIL 6}“71?11/1qa IOPUAUK JKaBoO-
TAPAMKHHU OAUII 61AaH OOFAUK, 3apap €KM 3UEHAAH XUMOSICMHH TAbMUHAANAM.

Maskyp cyFypra MOAMCAAPMHHUHI AAOXMAA TYPAAPUAQH KOMIIAGKC Tap3Ad
@ofma/\almm MaXaAAUF CYFYPTaAOBYMAAPTA V3 6030pmm KEHraNTUPUII Ba CYyFypTa
6o30pHra Kymab MUpHUK Ba pTa MHBECTOPAAPHH JKAAD ATHII Ba IIYHAAH KeAnO
YUKKAH XOAAQ MHBECTULIMOH AOMMXAAAPHHM MOAMSAQIITHPUIIAL 6aHK PHMCKAAPMHH
Tapm6ra COAMII HMHCTPYMEHTH CUATHUAQ CYFypPTAaHU PUBOKAAHTHPMIITA
KyMaKAQIIMIITa EpAAM Oepapi.

Xyaoca. Xyaoca KUAUO aflTraHAQ, MHBECTUIIMOH AOHMUXAAAPHU MOAMSAQLI-
TUPHILIAQ 6aH1<p1/1c1<Aap1/1Hy1 CyFypTaAam 6)“717mqa KOMIIACKCIIAPTHOMAAAPHU TY3UIIAL
KAHTa CyrypTaAall MEXaHU3MUAAH GOMAAAQHTAH XOAAQ CYFyPTa KOMIAHMSAAPUHIHE
PHMCKMHU KaMalTUPUIITA SPULIMIIL MyMKHH, 6y1-1Aa CYFYPTaAOBYMAAP ym6y MaKCaA
YYYH XOPWIKMI CyFYPTa KOMIIAHMAAAPUHHU — KAllTa CyFyPTAAOBYUAAPHU 5KAaAD aTHII
MYMKHH. IOKopHAa TabKUAAQD YTHATAaHHUAEK, KT CYyFyPTAAAIl MEXAaHU3MHU CYFypTa
XUMOSICHHHHT OapKApPOPAMIHHI OIIMPHII OYiHYa KYUIMMYa OMHA XHCOOAAHHO, y
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CYFyPTaHH KOTIAQII HIIOHYAHAMTMHU OUIMPUII MAKCAAMAA KYAAAHHAAAN. PrcKaapHU
KalTa CyFypTaAall OPKAAH 6ep1/uu: MIDKOZHUHI Y3UTa XOC OXTHEKAAPHHU xucobra
OAHIIL; O HEYTa PUCKAAP KOMIIACKCHHH Y30K MYAAATAM KOTIAQIIHI AMAATA OLIMPHIIL;
PHCKAQPHH XaM TIPOPECCHOHAA CYFYPTAAOBUMAAPIA, XaM CYFypTara ouA OyAmaran
KOMITAHUSIAAPTa OepHUIl HIMKOHUHU GepaAH.

IOKopuaarnaapaas keanb UMKHMO, XyAOCa JPHHMAQ TABKMAAAII SKOM3KH,
MHBECTHUIIOH AOFHXAAAPHH MOAMSIAAIITHPUIIAA OAHK PHCKAAPHHH OOMIKApPHUIL
MHCTPYMeHTH cu(aTHAQ HAMOEH OYAraH CyryprapaH ¢oOFMAAAQHMII LIyOXacus
MCTHKOOAAM fyHAAMII XpcoOAaHaam. ByHaa cyryprasam ycyamsm Ba cyrypra
IIAPTHOMA BAPHAHTHHI TAHAALI 0€BOCUTA Xap OMP HHBECTUIIMOH AOVIXAHIHT AHHK
TaBcudaaprra 6OFAUK OyAAALL.

Doiidaranuzan adabuémaap pyiixamu
1. Kjadowes K M. “Uimicoduém 6a unHo8ayon mexHoA02usAdp” udMUil SACKIMpPOH HcyPHALL,
Ne2, 2019
2. «Ysbexunsecm> cyzypma KOMNAHUACUHUHZ pAcMuil 6e6-catimu MavAyMomAapY -
https://uzbekinvest.uz/news/invest-thrice
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TRANSMILLIY KORPORATSIYALARNING INNOVATSION
FAOLIYATI VA QIYMAT YARATISHNING GLOBAL
ZANJIRLARI

A.A. Isadjanov,
“Islom iqtisodiyoti va moliyasi, ziyorat turizmi”
kafedrasi dotsenti, O zbekiston xalqaro islom akademiyasi

Annotatsiya. Ushbu maqolada so'nggi yillarda trendga chiqayotgan Global qiymat
zanjirlari hamda Trans milly kompaniyalarning innovatsion faoliyati haqida statistik va taxliliy
fikrlar bayon etiladi. Shuningdek dunyoningyetakchi TMKlari hamda Osiyo mamlakatlarining
ular bilan o’zaro hamkorligi borasidagi bazi takliflar kiritib otilgan.

Tayanch iboralar: Global giymat zanjiri, TMK, xalqaro mehnat tagsimoti, xalqaro
kapital migratsiyasi

So‘nggi yillarda jahon igtisodiyoti globallashuv jarayonlari bilan bog'liq keskin
va tez 0‘zgarishlarga duch keldi.

Birinchidan, ular kompaniyalar faoliyatining barcha tomonlari va jihatlariga
taalluglidir va jahon reproduktiv jarayonining global qayta qurilishi bilan bog'liq.

Global qiymat zanjirlari (global value chains) yaratilmoqda va korporatsiyalar
global miqyosda birlashgan korxonalarga aylantirilmogda.

Ikkinchidan, korporativ integratsiya jarayonlari faol rivojlanmogqda, ko'p sonli
biznes-tuzilmalar faoliyat ko'rsatmoqda.

Kartellar, sindikatlar, trastlar, konsernlar, xoldinglar, moliyaviy va sanoat
guruhlari bilan bir qatorda transmilliy korporatsiyalar, xalqaro korporatsiyalar,
global korporatsiyalar, xalqaro strategik alyanslar deb ataladigan ko‘plab shunga
o'xshash xalqaro tuzilmalar rivojlanmoqda®".

Uchinchidan, AQSh korporatsiyalari hali ham yirik biznesni tashkil etishning
eng rivojlangan ijtimoiy-igtisodiy shakli bo'lib qolmogda. Asosiysi, AQSh
korporatsiyalarining jahon iqtisodiyotida etakchilik gilish sabablarining izchilligi va
komponentlarining sinergiyasidir.

AQSh  korporatsiyalarining yuqori raqobatbardoshligining eng muhim
xususiyatlari: kompaniyalar uchun qulay innovatsion muhit; inson salohiyati;
turli xo'jalik yurituvchi subyektar, tashkilotlar o'rtasidagi o'zaro ta’sirning tizimli
mexanizini shakllanganligidir***.

To'rtinchidan,  transmilliy ~ korporatsiyalar  (TMK)  reytinglari ~ va
mamlakatlarning raqobatbardoshligi reytinglarining tahlili shuni ko‘rsatadiki,

33 Cemak E.A., Illmaosuu TH. KAaCCI/I(I)I/IKaLII/Iﬂ HPOLIECCOB  MEKAYHAPOAHOI KOPHOPATUBHOM
unrerparun. https://elibbsu.by/bitstream/123456789/148908/1/30-38.pdf

** Boraesckast O.B. AMeprKaHCKHe KOPIIOPALMI: MEXaHH3Mbl COXPAHEHHSI AMACPCTBA B TAOGAABHOI
akoHomuke. — M.: UMOMO PAH. https://wwwimemo.ru/files/File/ru/publ/2012/12044.pdf
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zamonaviy tendentsiyalar hozirgi vaqtda global kuchlar muvozanatida, birinchi
navbatda Osiyo mamlakatlarining sezilarli o’sishi hisobiga sodir bo‘layotgan tub
o'zgarishlarni ko ‘rsatadi.

Ta'kidlash joizki, Osiyo kompaniyalarining bunday jadal rivojlanishi ularning
AQSh bilan eksport va ishlab chigarish alogalarini mustahkamlashi bilan bog'liq
bo‘lib, buning asosida Amerika va mahalliy kompaniyalar o‘rtasidagi sheriklikning
natijasida yangi shakllari vujudga kelmogda va sinovdan otkazilmoqda.

“Fortune” har yili daromadlar bo"yicha kompaniyalar reytingini elon gildi - Fortune
Global 500. Unga turli mamlakatlardan kirgan kompaniyalar 2020 yil 31 martda yoki
undan oldin tugagan moliyaviy yilda olingan daromadlar bilan tagqoslanadi.

Reytingdan jami 500 ta kompaniya yil davomida 33,3 trillion AQSh dollar
daromad oldi va ularning umumiy foydasi 2,1 trln. AQSh dollarini tashkil etdi.

Reytingning o0'ziga xos xususiyati shundaki, unda Xitoy kompaniyalarining
ustunligi aniq bo‘ldi. Shunday gilib, Xitoyning uchta Internet-texnologiyalar va
chakana savdo sohasida ishlaydigan kompaniyalar reytingning birinchi beshligiga
kirdi. Global 500 ga kiruvchi ettita kompaniyaning 4 tasi xitoylik - JD.com, Alibaba,
Tencent va Xiaomi>*3,

Beshinchidan, jahondagi yaratilayotgan mavjud patent va litsenziyalarning 4/
gismi aynan TMKlar hissasiga to’g‘ri kelmoqda.

Innovatsion strategiyalarni tadbiq etish jarayonida TMKlar ichki va tashqi
innovatsiyalar manbalaridan  foydalanishadi (xorijiy filiallarning ~yaratgan
innovatsiyalaridan).

Tashgi innovatsion omillardan foydalanishda TMKlar bir nechta usullardan
foydalanishadi:

— transchegaraviy birlashish va singib ketish jarayonlarida qatnashish;

— xalqaro strategik alyanslarni tashkil etish;

— ofshor autsorsingni qo llash;

—TMKlarning xorijiy filialarining innovatsion salohiyatidan foydalanish**.

Hozirda TMKlar global innovatsion tarmoglarni yaratish natijasida ona
kompaniya (“home-base exploiting — HBE”) va xorijdagi filiallarning innovatsion
salohiyatidan (home-base augmenting — HBA)*® unumli foydalishmoqda.
Xorijdagi filiallarning innovatsion faoliyati “bilim inkubatorlari” vazifasini
bajarmoqda (Offshore Knowledge Incubation — OKI) . Misol tariqasida Nestle

korporatsiyasining faoliyatini keltirish mumkin?®®.

* Fortune Global 500 craa 6oace kuraiicknm, yem amepukanckum https:/ /wwwkommersant.ru/
doc/4449874

36 Mcapkaros ALA. FA06aAAamyB Ba MMHTAKABHIl HKTUCOAME HHTErPaLks KapaéHAapH. AApCAMK. —
Toukent: Complex Print. 2020. — 148 6.

%7 Birkinshaw J,, Hood N. Unleash innovation in foreign subsidiaries // HarvardBusiness Review.

March-April. 2001. P 132.
38 www.nestle.com — Nestle
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Oltinchidan, Qiymat yaratishning global zanjiri (QYAGZ) — bu yakuniy
iste'mol uchun tovar ishlab chiqarish va bozorga yetkazib berish magsadida
kompaniyalar mamlakat ichkarisida va uning tashqarisida olib boradigan barcha
faoliyat turlarining to‘liq davridir.

Mamlakatning qiymat zanjiriga qay darajada jalb etilganligi, eng avvalo,
mamlakat yakuniy mahsulot ishlab chiqarishda ishtirok etadigan bosgich bilan
belgilanadi. Ushbu davlat hududida yaratiladigan mahsulotning qo*shilgan qiymati
ulushi qancha katta bo‘lsa, u xalqaro mehnat tagsimotida ishtirok etishdan shuncha
kop foyda oladi. Bu xulosa mamlakatning iqtisodiy strategiyasi uchun tizimli
ahamiyatga ega.

Mamlakatlar qiymat yaritishni tashkil etish global zanjirlariga koshilishning
turli yullarini o'zlari uchun tanlab olish mumkin. Transmillium corporatsiyarning
(TMK) investitsiyalarini mamlakatga jalb etish eng oddiy va tezda natija beradigan
variantdir. Qiymat yaratishning global zanjirida (QYAGZ) 0z o'rnini egallaidigan
(ya'ni, ishlab chikarishda import xom ashyosidan va materiallardan foydalanadigan
xamda xorijda qayta ishlashni davom ettirish uchun mo‘ljallangan tovarlarni
eksport giladigan) o'z milliy ishlab chigaruvchi kompaniyalarni rivojlantirish ancha
murakkab va uzoq vaqt talab giladigan jarayondir.

Birinchi yonish itisodiy o'sishni rivojlantirishda katta muwaffakiyatlarga
erishish imkoninin beradi, ikkinchi endashuv esa, uzok mudatda iktisodiy samara
beradi.

Mamlakatlar oz ixtiyoslashuvigga qarab, QYAGZda turli o‘rinlarniegallaydi.
Mamlakatlar itisodiyotning birinchi boskichlarida homashyo qazib chigarish va
shu zayilda global ishlab chikarishning dastlabki davrlariga jalb etilishi mumkin.
Zanzhirning keyingi bosqichlarida ular qayta ishlangan mahsulotni ishlab chiqrishga
ixtisoslashishi yoki haridorlarga hizmatlar kursatishi mumkin. Bu pozitsiyalar vaqt
o tishi bilan o‘zgarishi mumkin.

Faoliyatning alohida turlari, masalan, ilmiy tadgiqotlar olib borish va
ishlanmalarni amalga oshirish, bilimlarni tijoratlashish, bezatish va dizayn, reklama

katta giymatni qo‘shishi mumkin.

Foydalanilgan adabiyotlar ro’yxati:

1. Cemax E.A, Hlurosuy TH. Kaaccudukayus npoteccos mescdyHapoonoi kopnopamueHoil
unmezpayu.

2. boeaesckas O.B. Amepukanckue KOpnopayuu: MexaHu3mbl COXpaHeHus iudepcmea 6
2r06arvroil skoHomuxe. — M.: UMOMO PAH.

3. Fortune Global 500 cmau Goree kumarickum, ses asepukanckum

4. Hcadwanos A.A. [obarrawys 8a munmakasuii uKmucoousl unmezpayus sapacniapu.
Aapeauk. — Towkenm: Complex Print. 2020. — 148 6.
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ISWTO ACCESSION BENEFICIAL FOR UZBEKISTAN?

Z.Kh. Akhmadalieva?
Assistant Teacher,
Department of World Economy, TSUE

Annotation. The upshots of Uzbekistan being a member of World trade organization
described in this article. Both benefits and disadvantages are analised. Author gives some solutions
for problems which appears having been a member of WTO.

Keywords: WTO, diversifying exports, modernizing the economy, improving the
competitiveness, WTO accession

Researchers have long been discussing whether joining the WTO is beneficial
for countries. This issue is particularly important for developing countries since the
empirical studies show various outcomes. One group of studies suggests that WTO
accession brings benefits, unconditional on the economic development of the
country. Another type says that the WTO rules benefit only large economies, which
are the price-makers most of the time. The third group of studies assures that benefits
that come from entering WTO depends on certain conditions. This controversy
imposes a need to research this issue deeper. Particularly, when it come to the current
economic reforms in Uzbekistan, we should clearly know what measures have to be
done in order to achieve the best efficiency in terms of WTO accession. This thesis
summarizes the results of all three types of research mentioned above, makes some
statistical analysis, and gives some conclusions on how Uzbekistan could maximize
its benefits once it joins WTO.

Larch etal. (2019) employed an empirical structural gravity model for 178
trade-partners over 36 years (from 1980 to 2016). They found that entering WTO
has increased the trade between WTO member countries by 171% and non-member
countries by 88%. Moreover, Campos (2004 ) used the data for 25 transition economies
for the period of 1990 to 1998 and found that joining WTO leads to better domestic
reforms, with little impact on growth and investment. However, they did not account
for the endogeneity issue, which puts the causal inference under question.

On the other hand, using the panel data for 175 countries over more than S0 years,
Rose (2002) employs a gravity model for both time series and cross-sectional analysis,
and finds that there is not much evidence that joining WTO increases international
trade. In addition, some researchers state that WTO accession itself does not create
economic prosperity. Study by Choudhury (2019), for example, found that WTO
membership does not cause the reduction of corruption and the improvement in the
governance quality. On the contrary, it could even lead to more corruption if the share
of government owned firms increases in the economy after joining WTO.

Further, according to Subramanian&Wei (2006), the impact of the WTO
membership on certain economies depends on different factors. Namely, the level of
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industrialization and liberalization matters for a country to benefit from WTO entry.
However, developing countries with less liberalization also could gain from trade
through exporting, In this light, authors state that joining WTO encourages exports
of the developing countries, even if they are less liberalized. Moreover, Balding
(2009) also found that the membership is beneficial mostly for exporting countries
using the fixed effects method.

As a matter of fact, post-soviet countries have even more specific features
when it comes to the WTO accession. Atik (2014) suggests that the influence of
the Russian economy as well as geographical factors negatively impact on these
countries’ integration to the world economy. Although it was easier for small
countries like Kyrgyz Republic to obtain WTO membership, it takes more time for
larger economies to adapt the World Bank standards, and this phenomenon is in
accordance with the theory.

Table 1

Tariff rates in post-soviet countries, primary products (%)
Country name WTO accession | 1994-2000 | 2004-2010 | 2014-2020
With WTO membership
Kyrgyz Republic 1998 62 4,7 43
Georgia 2000 11,9 6,9 32
Moldova 2001 9,7 7,7 7,9
Armenia 2003 6,6 6,4 59
Ukraine 2008 10,8 55 49
Russian Federation 2012 94 91 6,0
Tajikistan 2013 9,7 58 57
Kazakhstan 2015 10,7 6,1 57
Without WTO membership
Belarus 9,6 7,6 59
Uzbekistan 10,7 12,3 14,0
Turkmenistan 74
Azerbaijan 14,6 159 11,0

Source: The World Bank data. The averages are taken from the available years.

The table 1 shows the average tariff rates for the primary products in post-soviet
countries for three periods with 10-year difterence. Since almost all of the countries
joined the WTO after 2000 (except Kyrgyz Republic), we can say that the second
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column shows the tariffs before the accession while the third and fourth columns
reflect the impact of the accession. Both simple regression analysis and Difference-
in-differences method based on this data shows that for this sample, the countries
with WTO accession have about 4-5% lower tariffs compared to the countries that
are not WTO members on the average. Although this evidence is far from sufficient
to infer causality, this gives us some picture that joining the WTO, Uzbekistan will
have lower tariffs, which leads to the cheaper import products, increasing the welfare.
Of course, the total welfare depends on the losses that caused to the local producers
because of the trade openness. However, cost-benefit analysis for Uzbekistan’s
joining the WTO has showed that it would still be beneficial for the country.
Moreover, there are additional long-term gains that applies for the WTO members
(enjoying network benefits, for example).

In conclusion, we should not expect immediate benefits from just joining the
WTO. However, joining WTO is likely to bring benefits to the countries which keeps
domestic reforms towards market-based economy. This is especially important for the
landlocked countries like Uzbekistan, since it plays the role of additional anchor which
pushes the economic reforms faster. That major trade partners of Uzbekistan are already
WTO members could also assure us certain gains. Therefore, Uzbekistan should keep
making reforms of modernizing its economy, diversifying exports, and improving the
competitiveness of local producers in line with the WTO accession procedure.
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Annotation. This article about New Suez Canal project and Its value added to the
international transportation. Author giver some calculations and anilises the statistics about this
topic. And It’s socio Economic impacts described widely.
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Introduction. The Suez Canal is an artificial sea-level waterway in Egypt,
connecting the Mediterranean Sea to the Red Sea through the Isthmus of Suez and
dividing Africaand Asia. The canalis part of the Silk Road that connects Europe with Asia.

The canal officially opened on 17 November 1869. It offers vessels a direct
route between the North Atlantic and northern Indian oceans via the Mediterranean
Sea and the Red Sea, avoiding the South Atlantic and southern Indian oceans and
reducing the journey distance from the Arabian Sea to London by approximately
8,900 kilometers, or 10 days at 20 knots (37 km/h; 23 mph) to 8 days at 24 knots
(44 km/h; 28 mph).

The original canal featured a single-lane waterway with passing locations in the
Ballah Bypass and the Great Bitter Lake. It contained, no lock systems, with seawater
flowing freely through it. When built, the canal was 164 km long and 8 m deep.
After several enlargements, it is 193.30 km long, 24 m deep and 205 meters wide. It
consists of the northern access channel of 22 km, the canal itself of 162.25 km and
the southern access channel of 9 km.

The canal allows passage of ships up to 20 m draft or 240,000 deadweight tons
and up to a height of 68 m above water level and a maximum beam of 77.5 m under
certain conditions.

Suez Canal Economic Importance. Economically, after its completion,
the Suez Canal benefited primarily the sea trading powers of the Mediterranean
countries, which now had much faster connections to the Near and Far East than the
North and West European sea trading nations such as Great Britain or Germany.
The main Habsburg trading port of Trieste with its direct connections to Central
Europe experienced a meteoric rise at that time.

The time saved in the 19th century for an assumed steamship trip to Bombay
from Brindisi and Trieste was 37 days, from Genoa 32, from Marseille 31, from
Bordeaux, Liverpool, London, Amsterdam and Hamburg 24 days. At that time, it was
also necessary to consider whether the goods to be transported could bear the costly
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canal tariff. This led to a rapid growth of Mediterranean ports with their land routes
to Central and Eastern Europe. According to today’s information from the shipping
companies, the route from Singapore to Rotterdam through the Suez Canal will be
shortened by 6,000 kilometers and thus by nine days compared to the route around
Africa. As a result, liner services between Asia and Europe save 44 percent CO*
(carbon dioxide) thanks to this shorter route. The Suez Canal has a correspondingly
important role in the connection between East Africa and the Mediterranean region.

In the 20" century, trade through the Suez Canal came to a standstill several
times, due to the two world wars and the Suez Canal crisis. Many trade flows were
also shifted away from the Mediterranean ports towards Northern European
terminals, such as Hamburg and Rotterdam. Only after the end of the Cold War, the
growth in European economic integration, the consideration of CO? emission and
the Chinese Silk Road Initiative, are Mediterranean ports such as Piraeus and Trieste
again at the focus of growth and investment.

Suez Canal Economic Zone. The Suez Canal Economic Zone, sometimes
shortened to the Suez Canal Zone, describes the set of locations neighbouring the
canal where customs rates have been reduced to zero in order to attract investment.
The zone comprises over 600 km* within the governorates of Port Said, Ismailia
and Suez. Projects in the zone are collectively described as the Suez Canal Area
Development Project (SCADP).

The plan focuses on development of East Port Said and the port of Ain Sokhna,
and hopes to extend to four more ports at West Port Said, El-Adabiya, Arish and El Tor.

The project’s vision and objectives

1. Egypt’s pressing need for giant national economic projects that would
support the Egyptian economy to the benefit of present and future generations.

2. Making use of the existing potential at the Project ports, and creating well
developed industrial zones that would benefit from the goods transported through
the Suez Canal.

3. Providing job opportunities and creating new urban communities that
would attract people from densely populated areas to the Canal zone.

4. Getting ready to maximize benefits from the growth of world trade in places
such as China, South East Asia and India, going to Europe and the United States via
the Suez Canal.

The Socio-Economic Impact

1. Developing and upgrading the national economy of Egypt by making use of
the unique geographical location and the Suez Canal Zone.

2. Turning Egypt into an important economic and logistics center with an
impact on world trade, through the development of industrial and commercial
activities. New industrial and logistics centers at the project area may depend on
the added value that complementary industries can provide. This can be attained by
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re-exporting the end product inside and outside Egypt through logistic distribution
centers set for that purpose. Existing entities may also be used and further developed.

3. Encouraging national, Arab and foreign capital investment to participate
in the implementation of the master plan of Project, in order to achieve the set
objectives without jeopardizing the national security of Egypt.

4. Giving a boost to the national income of Egypt, and an increase of foreign
currency earnings through the expected increase of the Suez Canal revenues, as
more ships shall be using the waterway as a result of the Project. Maritime transport
to and from Egypt shall be on the rise, as more ships will be using the Mediterranean
and the Red Sea ports. The area can very well turn into a very important center for
electronic communication.

5. Givinga chance to national companies to participate in the implementation
of the Project master plan, and infrastructure works, according to international
standards, the matter that will add to the potential and expertise of such companies,
and improve their operating conditions and capabilities.

Industries Proposed tobe Included in the General Framework are Car Assembly
Plants, Electronics, Oil and Refining industries, Petrochemical Industries, Light
metal Industries, Distribution and Redistribution Logistics Centers, Bunkering,
Shipbuilding and Ship Repair Industries, Manufacture and Repair of Containers,
Furniture and Wood works, Textiles, and Glass Manufacturing Plants.

To maximize the benefits of the Project we had to think of some activities that
would generate fast returns and provide much needed job opportunities for the young
people of Egypt. Fish Farming or Aqua Culture is one of the most suitable projects by
virtue of the available land extending along the eastern bank of the Suez Canal.

The new Suez Canal Project. Before August 2015, the canal was too narrow for
free two-way trafhic, so ships had to pass in convoys and use bypasses. The bypasses were
78 km out of 193 km (40%). From north to south, they are Port Said bypass (entrances)
36.5km, Ballah bypass & anchorage 9 km, Timsah bypass 5 km, and the Deversoir bypass
(northern end of the Great Bitter Lake) 27.5 km. The bypasses were completed in 1980.

Typically, it would take a ship 12 to 16 hours to transit the canal. The canal’s
24-hour capacity was about 76 standard ships.

In August 2014, Egypt chose a consortium that includes the Egyptian army
and global engineering firm Dar Al-Handasah to develop an international industrial
and logistics hub in the Suez Canal area, and began the construction of a new canal
section from 60 to 95 km combined with expansion and deep digging of the other 37
kilometers of the canal. This will allow navigation in both directions simultaneously
in the 72-kilometre-long central section of the canal. These extensions were formally
opened on 6 August 20135.

The Egyptian government launched construction in 2014 for the expansion of
the Ballah Bypass from 61 meters wide to 312 meters wide for 35 kilometers to speed
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up the canal’s transit-time. The expansion intended to nearly double the capacity of
the Suez Canal, from 49 to 97 ships per day. At a cost of 59.4 billion Egyptian pounds
(US$9bn) and was completed within one year, this project was funded with interest-
bearing investment certificates issued exclusively to Egyptian entities and individuals.

The Suez Canal Authority officially opened the new side channel in 2016. This
side channel, located at the northern side of the east extension of the Suez Canal,
serves the East Terminal for berthing and unberthing vessels from the terminal. As
the East Container Terminal is located on the Canal itself, before the construction
of the new side channel it was not possible to berth or unberth vessels at the terminal
while a convoy was running,

Objectives of the new Project

*  Boosting the hard currency earnings of Egypt

* Increasing the doubled parts of the waterway to 50%

*  Making the Suez Canal more attractive to users

* Increasing the numerical capacity of the waterway to 97 ships/day in
2023 up from 49 ships/day at present, to cope with the expected growth of world trade

* Provide support to the Suez Canal Area Development Project, and
contribute in boosting the Egyptian economy through turning Egypt into an
international logistics and commercial center

*  Minimize the cost for transiting vessels, thus attract a bigger number of

ships to use the Canal

In 2020, the total revenue generated amounted to 5.61 billion USD compared
to 5.005 billion USD in 2016, and 18,829 ships with a total net tonnage of 1.17
billion passed through the canal.

The revenues of the Suez Canal, despite the various challenges, witnessed
a great boom recently, as navigation statistics during the fiscal year 2020/2021
recorded the highest annual revenue in the history of the canal amounting to $5.84
billion, compared to $5.72 billion during the 2019/2020 fiscal year, with an increase
2.2 percent, or $124.3 million.

While the number of car carriers increased during that period by 27.8% percent,
and dry bulk vessels increased by S percent during that period.
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On 23 March 2021, the Suez Canal was blocked in both directions by the ultra-
large Golden-class container ship Ever Given. The ship, operated by Evergreen Marine,
was en route from Malaysia to the Netherlands when it ran aground after strong winds
allegedly blew the ship off course. Upon running aground, Ever Given turned sideways,
completely blocking the canal. Although part of the length of the canal is paralleled by
an older narrower channel which can still be used to bypass obstructions, this particular
incident happened in a section of the canal with only one channel.

When the incident began, many economists and trade experts commented
on the effects of the obstruction if not resolved quickly, citing how important the
Suez Canal was to global trade; the incident was likely to drastically affect the global
economy because of the trapped goods scheduled to go through the canal. Among
those goods, oil shipments were the most affected in the immediate aftermath, due
to a significant number still blocked with no other way to reach their destination. The
International Chamber of Shipping (ICS) estimates that up to $3 billion worth of
cargo passes through the Suez Canal every day.

The ship was re-floated on 29 March. Within a few hours, cargo traffic resumed,
slowly resolving the backlog of around 450 ships. On 2 April 2021, the Suez Canal
Authority of Egypt, announced that the damage caused by the blockage of the canal
could reach about $1 billion. After the incident, the Egyptian government announced
that they would be widening the narrower parts of the canal.

On 15 April 2021 Egyptian authorities announced that they would widen
the southern section of the Suez Canal to improve the efficiency of the canal. The
plan mainly covers about 30 kilometers from Suez to the Great Bitter Lake. It will
be widened by 40 meters and the maximum depth will be increased from about 20
meters to about 22 meters.
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VY3BEKMCTOHHUHI TAIIKU CABAO
NYHAANIIAAPVHUN KEHTAITUPUIIIAA TYPKHA
PECITYBAMKACH BUAAH CABAO-UKTUCOAUNT
AAOKAAAPHU PUBOXKAAHTHUPUIITHUHI YPHU BA
HCTUKBOAAAPU

A.P. Myarasconos,
Aoiiuxa xusmamu 6ysumu 6omuzu
Ysbexucmon Pecnyoauxacu dnepzemuxa eazupiuzu

Annomayus. Yuby makorada Y30exucmonnunz mauiku casdo iyHANUMAGPUHL KeH-
eaiimupuwda Typkus Pecnybaukacu 6uran casdo-ukmucoouii ar0KAAAPHI PUBONAGHMY-
PULIHURE JPHU 8 UCTIUKOOAAGPU XAKUOA MABAYMOMAAD EPUMUAZAH.

Tasnu uboparapu: unsecrmuyus, mawiki caso, IKCHOPIM, UMNOPII, AOZUCIIK, CAB-
do-uKmucoduii ArOKAAAP, MUAAUTL UKINUCOOUEM, HCaxOH 0030pL, CAHOAM.

V36ekncToH Ba Typxus XaMKOPANK AAOKAAAPH Y3UTa XOC XYCYCUSITTA 3ra.

By XaMKOPAMK VTraH HHAAAP AABOMHAQ Y3apO XAMKOPAMKHUHI FOKOPH
HYKTACHAQH, ‘MHKUPO3AH AQBP  OYAraH CHHOBAM irAAap Ba 2016 frapan 6omaad
OyryHru KyHrada sHa CTPATErHK HIEPHKAMK AAPKACHTA YMKHO, XAMKOPAUKHHHT
FOKOPH HYKTaCHIa KApab MHTHAQETTAaHAMIY OMAQH TABCH(AAHAAN.

Typkus V36eKnCTOHHMHT HMPHK CaBAO XAMKOPAApHAAQH Oupn  6yan6
XHCOOAAHAAY, KyMaapal 2020 idua SKyHH Oraan Y36exncToHAaH Typxusra 1,02
MAPA. AOAAAPAUK TOBAP Ba XU3MATAAP IKCIIOPTH AMAATA OIIMPHAAH Ba Oy KypcaTkuy
Oy a3 - JPUHHI 9TaAQAHL

Koponasupyc nanaemuscura kapamait, 2020 finapa 6y kypcarkua 2017 itnara
HucOaran 22 % OPTraHAMTMHM KY3aTHII MyMKHUH.

2020 rmapa Typxus Pecrrybankacrra sKCIIOPTHUHT aCOCHIT HOMEHKAATYPACcH
KyMMAQTHU4a PAHIAM METAAAAP BA YAAPAAH TAailEPAAHTAH MAXCYAOTAQP, TYKUMAYHAMK
MaXCYAOTAAPH, NAACTMACCA BA KMMEBHMI MAXCYAOTAAP, JAEKTP JKMXO3AAPH Ba YAApra
OXTUET KHMCMAAP, aBTOMOOMAAAP Ba YAAQp YUYH OXTHET KHUCMAAPH, O3UK-OBKAT
MaXCYAOTAQPH, XM3MATAAP B OOIIKA MAXCYAOTAAP TAIIKUA TAHL.

Maskyp KypcaTKMyAap HMKKH MAMAAKAT YPTACHAATH CABAO MyHOCabataap
JKAAAA CYPBATAAPAL PUBOXKAAHAETTAHAUTHHE Ky pcarmMokAQ. LIy Graan 6up Karopaa
XAAM TYAAAMIHYA MINTA COAMHMATAH 9KCIIOPT MMKOHHSITAAPH MABKYAAMTHHI Ky PHO
YHKAMMS.

Typkust PecriyOankacnparu ukricoamit xoaar. Typxus Pecrybankacuumsr
UKTUCOAMETH JKAAAA PHUBOXKAAHAETTAH MKTUCOAMETAAPAAH 61/1p1/1 6}“7A1/I6, AyHEAQ
19 ypunnu Ba Eppomasa 7-ypunHu orassailan. 2019 fma sxyHaapura Kypa,
MaMaakatHUHT SIVIM 773,7 MApA. AOAAAPHM TamKUA OTAU. Typkus MKTHCOAMETH
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2019 imapa 0,9 % ra ompan. Typxusaunr SVIM xuitvati AyHE MKTHCOAMETHHIHT
0,63 % uu Tamkua atapu. 2003-2019 iimasapaa Typkusiaa MKTHCOAMETHUHT YpTaya
AMAAMK YU CypbaTh 5,3 % HU TAIKUA OTAH.

2019 7mapa AMM pa xusmar Kypcaruul coxacMHuHr yaymm SS9 %mw,
CAHOATHUHT YAYIIH 27,7 %HH, KUIIAOK XY>KAAUTHHUHT YAYIIH 6,5%HH TAIIKHA 9TAH.

CaHOATHHHI TAPMOKAAP TAPKMOMAQ MINAAD YMKAPHIIN OHI KATTA YAYIIra 9ra
6yAn6, y 84 %nu (KypI/IAI/II.HHI/I XMCOOTa OATaH XOAAQ), CAHOAT HIIAAO UMKAPHIIH
ACOCaH TOF-KOH CAHOATH Ba dHepreTHKara Tyrpu keaapu. Typkusi Pecriybamkacu
MKTHCOAMETHHUHT KeMACO3AMK, ABTOMOOHMACOBAMK, XapOWil CAHOATH, MaMIIHiT
TEXHHKA, XM3MATAAP Ba AFTHIKCA TYPU3M KaOU COXAAAPH SKAALA PUBOXKAAHMOKAQ.

Typxust Pecriybankacu Tamku caBaocu Taxanan. 2019 fina sKyHAapHra Kypa
Typxust PecrrybANKaCHHUHT TAIIKK CABAO afAAHMACH 374,2 MAPA. AOAAAPHH TAIIKHA
aTAM. XyCycaH:

Typxus Pecny6A1/11<ac1/1 6ormka AaBAaTAapAaH skamu 202,7 MAPA. AOAA.
XOKMUAATH MMIOPTHH AMAATa OUIMPTaH, KYMAAAAQH: MMHepPaA €KHAFUMAAp, HedT
MAXCYAOTAQPH, OUTYMAH MOAAAAQp (41,2 MADA. AOAA.), SAPO  PEAKTOPAApH,
KO30HXOHAAQp Ba MeXaHMK Kypuamaaap (21,5 MApA. AOAA.), KOPa MeTaarap Ba
yAapAaH Taitépaanran Maxcyaotaap (17,1 MAPA. AOAA.), 9AEKTP MALIMHAAIPH Ba
JKUXO03AAPU XAMAQ YAAPHUHT KMCMAAPH (15 MApA. AOAA.), KHMMaT6axo TOIIAAP Ba
MeTaarap, Tabumit Mapsapuarap (13,3 Mapa. Aoan.), maactmacca (11,6 MapA. A0AA.),
ABTOTPAHCHOPT BOCHTAAAPU (96 MAPA. AOAA.), OpraHMK KMMEBHIl OMpPHKMAAAD
(54 MApA. AOAA.), (apmarieBTHKA MaXCYAOTAAPU (4,8 MAPA. AOAA.), OIITHK, yAuanl,
bomkapum ki THOOMIT ac00bAAPH Ba MOCAAMAAAPU (4,4 MAPA. AOAA.), AAFOMMHMIT
BA YHAQH HIIAAD YMKAPHATAH MAXCYAOTAAP (34 MAPA. AOAA.) Ba bomkasap.

Typxus Pecr[y6A1/IKac1/1 XOPWXHUIT MAMAAKATAApra skamu 171,5 MApA. AOAA.
XOKMHUAATH OKCIIOPTHU AMAATA OIIMPTaH, SKYMAAAQH: MAIIMHA BAa TPAHCHOPT
BOCHTAAApH, MEXaHM3MAAD, JACKTP KMXO3AAPH Ba YAAPHUHI KHCMAAPH XaMAA
YCKYHaAap (21,8 MAPA. AOAA.), KUMMaT0axo Exu ApUM KMMMaT0axo TONIAQP,
KMMMaT0axo MeTaarap Ba yAapAaH Taiiépaanran Gyiomaap (4,3 mapa. aoar.),
KME MaxcyroTaap (21,8 MAPA. AOAA.), Temup Ba myaar Maxcyrotaapu (16,9 Mapa.
AOAA.), AAEKTPOTEXHUKA MAXCYAOTAAPH (10,2 MAPA. AOAA.), HTHA Ba 4apM CaHOATH
MaXCyAOTAApU (32,7 MAPA. AOAA.), OBMK-OBKAT MaXCYAOTAApU (S,l MAPA. AOAA.),
Kypuaum Marepuassapu (16,9 MApA. aoar.), dapmauesrika maxcyrotaapu (1,3
MAPA. AOAA.) Ba Oomka MaXCYAOTAAPHHM 3KCTIOPT KUAAM. 2019 Tinapa Mamaakarausr
JKAXOH TOBAPAAPH KCIIOPTUAATH YAYLIH 0,96 %HNU TAIKHIA STAH.

OKCIOPTHU OMMPHII MMKOHHATAAPH TAXAHAU COXAAAP KECHMHAQ.

1. Canoar TapMOKAApUAQ (MeTaAAyprm, MAIIMHACO3AUK, TE€OAOTHS, TOF-
KOH Ba 9ACKTPOTEXHHUKA coxaAapnAa). TypxustHMHT CaHOAT COXaCHMAArH yMyMHIT
nmmoprr 2019 finasa 58,5 MAPA. AoAApHH TamKuA 9116, Y36ekucronaan Typkusra,
PAHTAM METAAAAp Ba YAAPAAH TANEPAAHTAH MAXCYAOTAAP BA JACKTP JKHXO3AAPHU
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739,9 MAH. poarapra axcropT Kuaunrad. Illynunraek, Va6ekucronra Typxuspan
canoar Maxcyaotaapu ummoptu 2019 imapa 88 MAH. AOAAHM TAIIKUA ITAHL
Typkusl CaHOATHHUHI KafiTa TUKAAQHAETTAHAUTHHHM XUCOOTa OAraH XOAAQ CaHOAT
MaXCYAOTAQPUHHHT (MeTaAAprI/UI, ABTOMOOMAD XTHET KHCHMAAPH, TOF-KOH Ba
3AeKTp0TeXHm<a) SKCIIOPTHHU CE3HAAPAN AAPAKAAA OUTUPUII MyMKHH, SKYMAAAQH:

- TO3AAAQHTAH MHC, 9PHTUATAH PYX, MUC KyBYpPAApH, TEMHp Ba IIyHra yXIIaml
OIIIKA METAAAY PIHSI MAXCYAOTAAPHHH OKCIIOPT KUAHMIIL 3BA3HIA;

- DAEKTP KabOeAAAPH, IAEKTP YTKA3THY MAXCYAOTAAPH, DAEKTpP JKMXO03AAp Ba
YAQPHHHI KHCMAAQPH, MHAYKTOPAAp, IOK MAIIMHAAQPU Ba NIYHra yxmam Oomka
9ACKTPOTEXHMKA BA MANIMHACO3AMK MAXCYAOTAAPMHHM OKCIIOPT KHMAMII 3BA3Ura
AKCIOPT XKMHUHHU CE3HAAPAN OIIUPHIIT HIMKOHUATAAPU MABXKYA.

2. Kumaok XY KAAUTH Ba O3UK-OBKAT COXaCHAQ. TypKI/IHHI/IHF KHIIAOK XY>KaAUTH
Ba O3UK-OBKAT COXACHAArU IMIIOPT 6030pH 2019 iimapa 41,2 MAPA. AOAA. V36ekncron
Typxusra 2019 #imapa 99,1 MaH. poaA. akcniopt Kuapu. 2019 imapa Va6exkucTonra
Typxusapan Kumaok XyKaAurH Ba O3MK-OBKAT MaXCYAOTAQPM MMIOPTH 284 MAH.
AOAAAPHH TAIITKHA STAU.

[TyHu TABKHAAQLI KOU3KHU, AyKKAKAU CAO30BOTAAP, Ky PUTHATAH MEBAAAP, EHFOK,
60AOM Ba IIyHra yXImanr OOMKA KUIIAOK XY/KAAHTH Ba O3UK-OBKAT MAXCYAOTAQPUHH
SKCIIOPT KUAMII 9Ba3ura, Oy cOXaad dKCIOpT XakMUHU 99,1 MAH. AOAAApAAH Oup
Heqya 6apobapra OMUPHUII HMKOHHSTAAQPU MABKYA.

3. Enrma camoar Ba TykuMaumamk coxacuaa. 2019 fmapa Typxusausr
TYKUMAYMAMK MAXCYAOTAQPU UMIIOPTH 2,5 MAPA. AOAAAPHH TAlIKKMA 9THO, OyHra
TPHUKOTAXK, UII, KHAMM-KEYaK, THAQM Ba 6omxka TaNEP TYKUMAYMAUK MaXCYAOTAAPH
KMPaAM, WIHHHIACK, YAAPAAH 213,5 MAH. AOAAAPAMK MaXCyAOTAQpHH Y30eKHCTOH
erkasn0 Oepran. IllyHuHraek, Vabekucronra TypkuspaH eHruMA caHoOaT Ba
TYKUMAUUAUK MAXCYAOTAApU uMIIOpTH 2019 iinapa 312 MAH. AOAAAPHU TALIKHA STAHL.

Kycka Myapataa 350 MAH. AOAAAPAMK XAMAQ YPTa MyAAATAR HCTHEOOAAQ 900
MAH. AOAAAPAMK MAXCYAOTAQPHU €TKA3H0 OepHUIll OPKAAH IKCIIOPT XAXKMUHH OIIHPHII
MyMKuH. JKymaapa:

- ITAXTa UIT-KAAABAAAPH, MATOAAP, TPUKOTAK MAXCYAOTAAPH

Ba [IIyHTa YXIIAII OONIKA TYKHMMAYMAMK MAXCYAOTAAPH;

- TePU MaXCYAOTAAPH, KAlITa UIIAAHTAH TEPUAAH OEK KHINM

Ba OOIIKA ITyHra yXIIAII 10/ ab3aA Ba TEPH MAXCYAOTAAPHHH IKCIIOPT KUAMII
VIMKOHHUSITAAPU MaBIKYA,

4. Kumé canoaru coxacupa. TypkUsSHUHT KUME CAHOATHAATH IMIIOPTH

17 MApA. AOAA TAWIKMA 9TaAM Ba Oy COXaAd JKyAd IOKOPH PakoOaT MaBiKya,
9KCIIOPT XXKMHU Oyitida Vabekucron TypxusHusr ymymuit Tapkubuaa 49,4 MaH.
AOAA. MUKAOPHAQ SKCTIOPTHHU AMAATA OLIMPraH.

Munepaa yruTAap, TOAUSTHACH, KyTIMKCH3 BEPMUKYAHT, TIEPAUT, XAOPUT

Ba IIIHTa VXA OONIKA KUMEBHIT MAXCYAOTAAPHH 9KCIIOPT KHAHII 9BA3HT,
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Oy coxapa axcropr xaxmuHH 49,4 MAH. AoAAapAaH Oup Heuda Gapobapra
OLIMPHUIII MMKOHHSITAAPY MABIKYA.

XyAoca KHAHO TABKUAAQLI SKOU3KH, FOKOPUAA KEATHPUATAH COXAAAP KECHMHAA
MaBXKyA UMKOHHUSTAAPHH 9BTHOOPIa OATAH XOAAQ LIYHUHIACK, QHHK MAKCAAAApPra
AYHAATUPUATQH MAPKETHHI CTPATErMSCHHM aMAAra OUIMPHII 9BA3HIA SIKUH
KeAakakaa Typkusira okecropT xaxMaapuHi 3,0 MAPA. AOAAAD, XAMAQ JPTa MYAAATAR
HCTHKO0AAA 5,0 MAPA.AOAAAPTa €TKA3UII IMKOHHSITAAPH MABIKYA.

Doiidaranurzan adabuémaap pyiixamu
1. Ysbexucmon  Pecnybuxacu Ilpesudenmununz  07.02.2017  iwadazu  [1D-4749-con
“Vabexucmon  Pecnybauxacunu  snada  pusocranmupuws 6yiusa xapaxamaap Cmpamezuscu
myepucuda’zu Gapmonu
2. A6dyaraes E., Kapumos ®. Kuuux 6usrec sa madbupropaux acocrapu.-T: Mexnam, 2000.
3. Xodues B.10, Kocusosa M.C., Camados A.H., Myxuddurosa Y.C. Kuuuk 6usrecru 6oukapu.
~T:: “Yiumyeuu’, 2003.
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JKAXOH BO30PUAA XOMAIIIE TOBAPAAPY BO30PU
KOHBIOHKTYPACH TAAKUKOTUHWHT V3UTA XOC
XYCYCHSITAAPU

A.P.Ipzawes,
“IKaxon uxmucoduému” kapedpacu
kamma yxumyeuucu, TAY

Annomayus. Byzyneu 3amoHasuii #axon xyuarueuda muepar xomawé 0osopu
KOHBIOHKMYpACUHY Ak aHuwuea 0y coxaza [JHAAMUPUAAH KARUMAA KJIUAMAAGD
mukdopunumz Kynaiiuwiy mascup smmoxda. Iy buran upea, denzus 6a okean mybaapudan
MUHEPAL XOMAWEAGPHY  KA3UO 4UKApULL 84 KUOUPYS UAGPU YHYH XOMALE2A MYXIMOKC
MAMAGKAMAAP CAAMOKAU NYA MabAGzAGpuHY capPraumokda. XKaxondazu pusoxcranaémean
MAMAGKAMAGP UKMUCOOUEMUOA MUHEPAA XOMAWEAAPHY KA3UO HUKAPULL 64 YHU Kaiima
UAG2A  THANMUPUAGEM2AH XAPAKAMAAP MUKOOPY, arbammad, Xo3upau NnaHdemus
wiapoumuda cesurapau daparxcada mabaaz marab Kusadu.

Taanyu uboparapu: nandemus, SKCNOPM, UMIOPIM, HaX0H UKMUCOOUEML, mabuuii
PECYPCAAp, MUHEPAA PECYPCAAD, MUAAULL UKIUCOOUEM, HcaX0H 0030p1, MALIKL cagoo, caHoam.

CyHITH MHAAAPAL JKAXOH CABAO AFAAHMACHAA XOMAIIE TOBAPAAPHHUHL YAYLIH
Tobopa Kamaitnh OGOopaéTraHMHM Ky3aTWil MyMKHUH. ByHuer cababaapu skaxoH
CaBAOCHAA XOMAIIEAQH HIIAAD YMKAPUAAETTAH TANEP MAXCYAOTAAP CABAOCHHH
KEHTafliiy Ba yAap OAXOCHHMHI XOMAIIé ToBapAapu baxocura HucbaraH oprub
OopaéTraHAMry OMAQH M30XAQHAAM. AMMO 0ab3u AABPHIT OYAMAraH OMHAAAD
TABCHPHAA XOMAIIE TOBAPAAPHIHI HAPXH JKAXOH 0030PHAA CE3HMAAPAM AAPKAAA
KYTapUAMIIM €KM TIACAVMIIN MyMKHH. By JKApa€HAAp MKTHCOAUH WHKUPO3AAP
AAQBPUAQ, AIHUKCA, TAHAEMHSI LIAPOUTHAQ SKKOA K03ara YHKAH.

JKaxoH Xy>KaAnruaa Tabumit Ba MHHEpaA PeCYPCAAPHHMHI KaMainb Oopurmm
CAHOAT MAXCYAOTAAp HINAAD YMKAPHAHMIIMHMHI KUCKAPUIIM BA MAXCYAOTAAp
HAPXH OLIMIINTA OAMO KeAapa. AyHE axOAMCHHHUHT 25 domsurada GyAraH KucMu
PHBOKAQHIaH MAMAAKATAAPAQ SIIIAFTAM BA yAAP SKAXOH pecypcaapuHuHr 80 GonsHHm
HCTEBMOA KUAAAH. ['A00aA HEPreTHK XOMAIIE pecypcAapy MyaMMOCH KA YHKHIL
XyCyCHSITUrA KYPa ¥3apo YXIIAlT OYAraH HKKHTA MyaMMOAQH HOOpaT OYAaAM, sIbHH:
oHepreTnk (HedTb Ba ras) Ba xomamé (Tabunit pecypeaap).

Munepas xoMamé Ba EKMAFM 0O30pAAPH PUBOKAAHHINMAA MUAAUI HKTU-
COAMETAAPAATH AABPHI Ba TapKH6I/H71 Y3rapuiiAap, JKyMAAAAH CaHOATHU ACOCHUH
TYPAQIH XOMAIIE Ba MATEPHAAAAP OMAQH TABMUHAAIIAQ §3 AKCHHH TOIIMOKAQ. ByHaait
LIAPOUTAAPAA MA3Kyp 0030pAap KOHDBIOHKTYPACH MIAKAAAQHMUIINIA SKOPHIL TaAab
YeKAQHTAHAUTH, UIIAA0 YMKAPUII KyBBATAAPMHUHT TYAHK IOKAQHMAraHAMIH XaMAQ
MAXCyAOT MIIAQ0 YMKApHII OMPAMTUra cCapPAAHAAUTAH XOMAIIE BA MATEPUAAAAPHU
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TEXANAMTAH (aH-TEXHHKA TAPAKKUETH IOTYKAAPUHH unaab YUKAPUIITa YKOPUH
aTHII Tabcup aTapn. KOHBIOHKTYypara siHa MCTebMOAYMAAPHUHT TYXTOBCU3 PABUIIAA
YAQPHH XOMamIé OMAQH TabMMHAQIL KadoAaTAAPH XAMAAQ IOKOPH AAPaKapAaru
TIDKOPAT 3aXMPAAAPUHI cakaab TYPHIL XaM Y3 TAbCUPMHH KYPCaTaAH.

Babsu xomamé Tosapaapu 6o3opy1 KOHDBIOHKTYPACHMIa XaAKAPO KEAMIIYB Ba
IIAPTHOMAAAP TabCUP KMAAAM. MacaAaH, MAMAQKATIMHU3AQ T1AXTa TOAACHHHU SKCIIOPT
KUAHNIIAQ YKAaXOH Ta)KPI/I6aCI/IAa KYAAQHHAYBYH yCAy6ra KYPa, XOPWKUH KOMITAHHAAAD
Ouran OKCIOPT IAPTHOMACHHM MM30AAIIAQ ACOCAH OeArMAaHraH KOHTPAKTaLIU
ITAPTHOMAAAPUTa MYBOQHK AMAATa OMIMPUAHIIH Ta>1<p1/16ac1/1 Y30K HMHAAAPAAH
6yéH MaBKYAAHD. SIpHM XOMarmiéra ara MaXaAAMI KOMITAQHWS XOPWKHMI XaMKOpra
MAXCyAOT Tal€p 6ymaraH (éKM XOCHA l'lI/I]_HMaI‘aH) 6)7Aca-Aa MAa3Kyp MaxCyAOTHH 6
O¥1 €KM KEMIMHI'Y HMAM XaPUA KMAMILN y4YH OAAMHAQH QaNHH ITANTAATH JKAXOH HAPXHTa
ACOCAQHTaH XOAAR, SHHHU KOTUPOBKara (HapXHI/IHI' IIAKAAQHUIIT mapaéHH) acocAaHuo,
KOHTPAKTALIU IIAPTHOMACHHH Ty3ULIN MyMKHH.

ByHaQi1 TaXXpHOAAAPHI SKAXOH KUIIAOK Xy)KAAUTHAQ SHI OAHFT [TAXTA TOAACH Ha-
Bura ara Mucp Ba Mraaus KoMnaHusAapy ypTacuAari SKCIOPT MAPTHOMAAAPHHU
XaM MHCOA TAPUKACHAQ TABKUAAALT MyMKHH. Bynaa MTaAusHuar BUpUK TyKUMadu-
AMK KOMIAHMAAApU MHCpP AQAQAQPHMAQ XaAM MMIIMATAH BA €TUIITHPUAMATAH T1aXTa
TOAACH YIyH KAMHAQ 1 A OAAMH KOHTPAKTaL¥s AP THOMAAAPHHH Ty3146 KYHHAAAU
Ba HAPXHMHI KEAMIITYBY IIAPTHOMA TY3HAAETTaH MTANTAArM HAPXAAH KeAUO YMKKKAH
XOAAQ MM30AaHAAM. AAOaTTa, 6YHAaﬁ KEAMIIYBAAPHMHI MaKCAAW XOMAIIEAAp Hap-
XMHMHI KEAMIIHMAIAH AAPaKaad caKaab TYPHIL Ba YAAPHHU SKCIIOPT KBOTAAAPU XaMAQ
6apkapop pouprapHu (Gydep 3axuparapn) TAKUA ITULI OPKAAK GOIKAPUIIAMP.

Exn Gomka 6up mmcoann osaitank, AKIIaarn aespan Gapua camoar
KOMIIAHMSIAAPUHUMHT HeTra 9XTUEXN Ba Taaabu XO3MPrH KyHAA Xam KarTa. Hedrp
XOMAIIECH MaMAAKAT XYAYAAAPHAQ eTapAMYa 6)7Aca-Aa, AKIIIHuHT MKTHCOAMIT
cuécaTUAAH KeAn6 unKuo, XO3UPIH IIAPOUTAA ACOCHI XOMALIEHN XOPHIKAAH UMITOPT
KUAAAU. BYHAaH KY3AQHIAaH MaKCaA — Y3 XYyAYAAAPUAATH K}“fr[Aa6 XOMaMIEAAPHHHT
3aXMPANAPUHH KEADKAK ABAOA, YIyH cakaab KYHMII YOpacuHU KypaAu. By sxapaén,
aAbaTTa, JKaxoH HeTh 6030pHAA HEPTh HAPXHHIHI MEBbEPHIT KUXATAAH OMP TEKHC
TYPHIIIETa MAbAYM OMP HMKOH OepaaH.

[lynaai KUAMD, xoMaré TOBApAAPH 6030py1 KOHDBIOHKTYPACHHMHI TaXAHUAU
KYMHAQIH K€TMA-KETAMKAQ AMAAT'A OIIMPUAAAU:

1) VpraHHAaéTraH MabAyM 6I/Ip AABPAArk XOMAlIE TOBapPAAPUHU umaab
YUKAPUII Ba MCTE€bMOA KHMAMIIAAIM Y3rapULIAAP, XOMAIIE 6030p1/1 Tapm61/1Aam
V3rapuIIAap, XOMAIIE TOBAPAAPUHMHI XAAKAPO CABAOCH XAKMH, ITYHHHTAEK,
ym6y TOBAPAAPHUHI IeOTPAQUK HYHAAMIIAAPH, HAPX IIAKAAAHUIIMHUHT Y3Ura
XOC XYCYCHUATAAPH, 603opAam HAPX AQPKAAAPHU AMHAMUKACHUAATH Y3rapHILAAD
AHMKAQHAAU (I/IH.IAa6 YUKAPYBYM Ba MCTEBMOAYM MAMAAKATAAP KECHMMAQ, 61/1p Ba
SIPUM FIMAAMK SIKYHAQPU 6)71?11/1113).

138



' Xalgaro ilmiy-amaliy konferensiya maqolalar to‘plami (2021-yil 25-noyabr) ’

2) TaxAMA KUAHHAETTaH AQBPAATY TOBAPHH MIIAQG YMKAPHIL, YHUHT MyOMaAACH
Ba MCTEBMOAM COXAAAPUAA 03 OepraH ysrapumaapra caba0um OyAraH OMHAAApP
AHMKAQHAAM Ba ypraHuAaAm. TaiKu cCaBAOAQ HAPXHUHT HIAKAAQHUIIA MAMAAQKATAATH
HAPX IAKAAQHHMIIMAQH CE3MAAPAH AAPKAAA PapK KHAAAH. DKCIOPT Ba UMIIOPT
TOBAPAAPH HAPXU XAaAKAPO KOMAAAAD 6)71?11/1% XaAMKOPAHMK I03aCUAAH YTKA3UAAETTaH
MYAOKOT JKapaéHAAPU AABOMHAQ YPHATHAAAN.

By mHapxaap, aabarra >kaxoH 0O30pAApUAATU HAPXra ACOCAAHTAH OYAaAW.
JKaxon 6030pHAAr HAPXHMHI HIAKAAAHHII COXACH Y3UTa XOC XYCyCHSITAAQPra ara
OyAmI OMAQH OMP KATOPAQ, XYAAM MAMAAKATAATY HAPX MIAKAAAHUIIN KAOH KHIAMAT
KOHYHH aCOCHAQ OOIIKAPHAAALL

[lyHuHrAeK, HapX HIAKAAAHHMIIMTA OOIIKA TYPAATH, SIBHH KUIMAT ACOCHAQH
YeTAAIIIAaH OMHAAAP XaM TabCHpP 9TaAW. ByHaait ommasapra tasab Ba Takaudumn
TeOpaHHIAApPY, 0O030PAAPHI MOHOIOAAANITHPHIL, AABAAT TOMOHHAAH HAPXHU
TapTM6ra COAMII, HHPASLMSA Ba 601u1<aAap Kkpaau. Hapx Topap KuiMaTHHUHT ITyA
KypunnmAary ndopacuanp. Kpitvar, y3 HaBOaTHAl, Xap OMp MaxXCyAOTHH HIIAAD
YMKAPHIIL YIyH KeTTaH 3apyP MEXHAT XapKATAAPU MUKAOPH EPAAMHAL AHUKAAHAAH.
ToBapHyu HMImAAO YMKAPHII y4yH 3apyp HII BAKTH Y3rApUIIM MIIAAD HHKAPHUII
JKAPAéHH Y3rapuim OMaaH OOFAVIK,

JKaxonparm OylOK HKTHCOAYMAAPAAH OMpH — XMHA OAuMH MaHxoMaH
Cunrx, kyimparn taxanaun 2006 #imapa BMT kommaarn JKaxon o3mk-oBKat
TAIIKMAOTHIA TAKAUM KUATAH 9AM: arap XMHAMCTOH S MAH.TOHHA IIOAMHH JKaXOH
6o3opura 9KCIOPT KHAAAMTAH OYACA, XKAXOH 0030puAd MOAMHMHT Hapxu 20
¢ousra Tynm6 keTapu. bopau-io, arap S Man.ToHHA mOAMHN XUHAUCTOH JKAaXOH
6030pHAAH UMITOPT KHATYAEK OJACA, y XOAAQ IIOAMHHMHT HAPXH JKaXOH 0030pHAa
70 $pousra kyrapuand xerapu. Illynunr yayn xam XUHAHCTOH axoH 0030pHAd
IIOAM OKCIOPTH €KM WIOAM HMIIOPTHAAH Y30KAQ  TYPAaAM Ba MaMAAKATAA
eTUIITHPHAAAUTAH IIOAMHMHT HCTE€bMOAMAAH OPTraH KucMuMHH (akar “O3uk-
OBKAT 3aXMPACH T FAMAANAH.

SIHTM  MHAYCTPHMAA MaMAAQKATAQPAQ CAHOAT COXACHHHHI —PHBOKAQHHIIH
TAXAMAAAPHAQH KeAMO YMKMO aiTHII MYMKHMHKM, YAAPHHHI CaHOAT COXACHHH
PHBOXAQHHUIIHTA cabab OYAraH SHI ACOCHIT OMHA — YIIOY MAMAAKATAAP XyAYAUAQ
MyxuM Tabumit pecypcaap maxyaanruaup. Macaaan, AKIL, Kanapa, Bpasuans,
Xunaucros, Poccust, Xuroit, Mapkasuit Ocué MUHTaKacH MAMAAQKATAAPH MUHEPaA
pecypcaapra 601t OYANO, YAAPHIHI CAHOAT TAPMOKAAPU YUyH OMpP KATOP MYyXHM
6)7AraH, HeQThb, Ta3, KYMUP, KOPa Ba PAaHTAU MeTaA, OATHH Ba KyPHAMII XOMamé
Aapn kabnaap masxyaanp. Qopc kypdasu sa Illnmoanit Apprka MHHTAKACHAA
JKOMAQIIraH apab MAMAAKATAAPU 3Ca HedTh Ba ra3 KaOM MMPUK IHEPIETUK
pecypcaapra 60i XHCOOAAHAAH.

Tax,AHAAapra KYPa, XaAKapO CaBAOAA HapXAap TYPUHUHI KJTIAUTH TYPAH
APT-IIAPOUTAAP MABKYAAUTHHH AKC STTUPAAH, MAHA ITYHAQI ITAPOUTAA OAAU-COT-

139



4

Korporativ boshqaruv tamoyillarini joriy etishning ilg'or xorij tajribasi va
uni O'zbeéstonda qo'ﬁlash istiqézol ari I

AV IIAPTHOMAAAPH Ty3HAAAU. Ky3aTHIAap sKaxOH HApXMHHHT Y3rapub Typuil TeH-
ACHLIMSCH Ma3Kyp LIAPT-MIAPOMTAAPIA XaM OOFAMK 9KAHAMTUHU KypcaTaau. Tosap-
AAQPHHUHT Y3rapyBYaH HAPXMHHM QHUKAALI TOBAP CHPATHHIHI AOMMHIAMIHHH, OHp
XHA HIAPOMTAATH IOKAQII BA TYAOBAAPHHMHI TAKKOCAAD KYPCATHIIHY TaAQD KHAAAML
ITyHUHr ydayH TOBAPHUHT TALIKK CABAO HAPXHHH ACOCAALL, AHMKAALL Ba XAMKOPAAP
OMAQH KeAMIIMO OAMIIAQA “KEAMITYB HUHT Y3HTIa XOC TOMOHAAPHHH OeArnaab bepys-
91 XyCyCHSTAAPH XAKHUAQA AHHK TYLIyHYA TACABBYpPUra ora Oyanmmi Ao3uM. Macaaas,
XO3HMPIH MAPOUTAA TPAHCMHAAMIL KOMITAHHSAQPHUHT JKAaXOH 0030pUAArH HapXAap-
ra TabCHPHU KUIIMAT KOHYHH Ba TAAQ0 MEXQHU3MIHH ITy4ra YMKapa OAMAca-Ad, OMpoOK
HAPX XAPAKATH BA YHUHT Ce3HAAPAU AAPDKAAA Y3TAPHIINATA OAHO KEAAAHL.

OAQTAQ JKAXOH XYPKAAUTHAATH OUP KATOP PHBOKAAHAETIAH MUAAMIT UKTHCOAH-
éTAAPAQ ACOCHIT AAPOMAA, KEATHPYBYH MAXCYAOTAAPHH 0a'b3M €TAKIM KOMITAHHSIAAP
TOMOHHAQH HA30paT OAMO OOPHIIM HATIDKACHAA MA3KYP MAMAAKATAAPAA MOHOIIO-
AVSIKAPaéHUHN 9raAAa0 OArHAAN. ByHUHT HATIDKACHAQ MKTHCOAMETAA PaKOOaT 6YA-
Mail MAXCYAOTHHHT CH(AT AAPAKACH B YHUHT 3AMOHABUIT PUBOKAAHHII AAQPOKACH
y3rapManA XaMAQ AABP YTTaH CApH XaM y3rapuill )Kapa€HU aMaAra OHPUAMATAM.

AeMaKk, ToBap MYKU EKHU TALIKK 0030pAAPAA COTHAHIINMIA KYPa, HYKH BA OKCIIOPT
Hapxaapra axparmaagn. OAATAQ IKCIOPT HAapXAApu MYKH 0030p HAPXAAPHAAH
nacTpox, 6yaaan. UyHku Oy X0AaT jKaxoH 6030pHAATU KeCKUH PakobaT mapouTu
6raan 00rAMK, JKaxoHAArH KyIaab MAMAAKATAAP, JKAXOH XOMAIIIE 0030 PAAPHAL TYPAH
cababAap, MKTHCOAMI MHKMPO3AAP €Ki POPC-MKOP XOAATAAPUTa KYPA HAPXAAPHHIHT
KECKHH MACaIHIIK Ty$aiiAd OMp KATOP MMPUK HAPTHOMAAAPHHU TY3HIIIa KUPHUIIAAL.
Kymaapan, 2020 fuannar 6ommaa “COVID-19” manpemusicunn 6ormaaHumm
OMAQH 103ara KeAraH JKAXOH MKTHCOAMI HHKMPO3M IIAPOMTHAA KJTIAAD JKaxOH
6030pAaprAd XOMAMEAAp HAPXH OHp Heda bapobapra Tymmb KeTraHAMIU cababan,
JKAXOHHHMHI 6231 MAMAAKATAAPY XOMAIIEAAPHUHI AP30H MAATHAAH POMAAAAHIAH
XOAAQ HHPHK XOKMAQ UMITOPT KMAMIIHU a3aA KYPHAAN BA XOMAIIE AAp 3aXMPaCH
IIAKAAQAHTHPHAAUL

Doiidaranuzan adabuémaap pyiixamu
1. United Nations Industrial Development Organization, 2020. Competitive Industrial
Performance Report 2020. Vienna, Austria.
2. The Global Competitiveness Index. 2020
3. The Global Risks Report 2019, 14th Edition, is published by the World Economic Forum.
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EXPANDING RAILWAY NETWORKS FORDEVELOPMENT
OF FOREIGN TRADE RELATIONS OF UZBEKISTAN

A.S. Zikriyoev,
PhD Candidate
Department of World Economy, TSUE

Abstract. Current article dedicates for studying of railway networking system of
Uzbekistan in export potential expanding. Main purpose can be clarified three prospective
new directions planning and economic role of the projects. Outcome of the paper work
is analyses of new gas pipelines benefits for further development. As for conclusion author
implies implementation current project for a new development strategy of the country.

Keywords. railway system, gas pipeline, economic development, partnership, economic

benefit

At the modern stage of development, the world economy shows unexpected
trends in the regions. Economic and financial sanctions against the United States
Russia and other allies, as well as the current NAFTA perspectives, the decline of
the Trans-Pacific Partnership (TPP), the possibility of the United States from the
World Trade Organization, the rapid growth of trade wars with expanding markets,
the aluminum and steel import tariffs, which are a vital resource for leading sectors,
has dramatically changed international trade and economic relations.

At the same time, it is necessary to avoid warnings about the formation of
the new world order and China’s hegemonic aspirations. At this stage, the PRC
leadership considers the “One belt one road” review of the main challenges of its
socioeconomic development, reducing resources and reducing regional differences.
Neighboring countries open new opportunities, regardless of their regional
ambitions and economic weight. China’s “One belt one road” initiative puts new
emphasis on the development of international relations. As expected, this will help
further shift the focus of the global economy and expand transcontinental trade
flows. Great attention is paid not only to its scale, but also to its relative vulnerability
to potential participant countries. Its uncertainty allows competitors to compete in
the widest range of comments.

“We will continue to support the principle of achieving overall growth through
dialogue and cooperation, using advice and sharing responsibility to achieve mutual
benefits. We welcome all countries interested in participating in the One Belt -
One Way Initiative. China has supported and will maintain openness and honesty
and the development of environmentally friendly technologies. We are against
protectionism and will do everything possible to build an open, environmentally
friendly and successful Silk Road in the future™”.

* https://riaru/20190419/1552834459 html
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The priority infrastructural development of the interior regions acquires
additional significance in the light of the transfer of labor-intensive industries from
the PRC abroad. The loss of the status of a “world factory” does not threaten China
yet, but the price competitive advantages of its products, due to the cheap labor,
are declining [9]. Wages increased in 2000-2016*. From 8 to 62 thousand Yuan
per year (since the beginning of the 2010s, the growth rate has decreased). Rising
costs and tightening labor laws are forcing manufacturers of textiles and knitwear,
clothing, shoes, toys, etc. transfer production to the countries of South and Southeast
Asia [10]. The most noticeable outflow of capital from the “industrial core” of China
- the coastal provinces of Guangdong, Fujian, Zhejiang, Jiangsu and Shandong, This
can cause industrial crises and social tensions in single-industry towns. Internal areas
where wages remain low can attract some of the enterprises transferred from the
eastern provinces, but for this it is necessary to significantly improve production,
transport and social infrastructures, solve security problems and create cross-border
trade and logistics centers.

Atthe end of April, the second International Forum “One Belt, One Road” (Belt
and Road Initiative, BRI) was held in Beijing*'. The heads of state and government
of 37 countries arrived in the Chinese capital, including the presidents of Russia,
Switzerland and Portugal, the Austrian Chancellor and Italian Prime Minister, and
the heads of all ASEAN member states; high-ranking representatives of Western
countries, with the exception of the United States. In 2017, the leaders of 29 countries
participated in the first summit.

The strategic partnership between Uzbekistan and China creates favorable
conditions for the implementation of the project “One space, one road”. The initiative
of this project envisages the restoration of the Great Silk Road, which has connected
East with the West to the cultural and socio-economic aspects. Washington Post
experts say the project is likely to be in line with government programs to connect
the northern and southern states to the railways in the United States in the 20th
century and link Australian strategic areas to the transport logistics system. Some
western experts have pointed out that this major project is a gateway to the land
corridor, which is also an additional route for China to connect Furasian and African
coalescence.

The Greater Silk Road Economic Belt Concept China considers the Central
Asian region economically and internationally wider than other regional actors. In
fact, mega-projects for the economic development of Eastern Europe to Europe are
offered and work as China’s chief executive*’. The aim is not to create a Eurasian

# Zvezdanovich-Lobanova Elena, Lobanov Mikhail, Initiative “One Belt and One Way” What are the

goals of China?

# https://eadaily.com/en/news/2019/05/03/odin-poyas-odin-put-utochnenie-puti-i-rasshirenie-
-poyasa

#https://www.wallstreetjournal.com/articles/ the-folly-of-investing-in-chinas-one-belt-one-
road-1493052330
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Free Trade Zone (FTA), but to invest in economic and transport infrastructures in
Eurasia through the PRC.

During his visit to South East Asia in October of this year, the Chinese President
proposed the idea of jointly building the “21st Century Silk Road”. He said:

®* From China’s seaports to the Indian Ocean and Europe through the South
China Sea;

= Corrosion from the ports of China to the southern aquarium of the Pacific
Ocean through the South China Sea;

The total area of the “One-stop-road” project is $ 50 million. square meter, with
18 Asian and European countries. The population is about 3 billion people. Over the
last 10 years, China’s trade with the countries of the region has grown by 19 percent,
and in 2016, China’s sales of silkworms have risen to $ 954 billion, or 25.7 percent
of global trade.

According to the Chinese government, the newly established Asian
Infrastructure Bank (ABIA) will give a new impulse to building a regional
infrastructure, reducing capital outflows from Asia and boosting economic growth
in the region. Premier Li Keqiang said that the $ 100 billion initial capital (ABIA)
would be a free trade organization for other members of the region®.

Today China has already started long-term funding for this strategic
program. The parallels combine these economic and political goals with the
widening trend towards the West. Due to the excessive funding of projects and
high levels of nationalism, political interests have become the economic basis of
alarge region.

According to western experts, the next goal of this network is to link China with
its trading partners*. In fact, it involves the purchase of large amounts of loans from
China for the construction of large-scale infrastructure projects by foreign states,
which are usually traded by Chinese companies.

According to The Economist magazine, foreign-trade relations on the highways
of Central Asia and along the Silk Road are considerably cheaper: “The rates for
transportation services in many other Euro-Asian centers have fallen.” China’s state
leaders and many governments are supporting the restoration of the belt and road
entry into the region as investment in transport. The Economist experts, however,
strongly reaffirm China’s ability to transport corridors along land and sea routes.
China also provides workforce within the framework of the project®. Therefore,
countries do not create jobs directly, but some neighbors, such as Kazakhstan and
Uzbekistan, are increasing their trade ties with this trend.

# https://wwwbloomberg.com/news/articles/2016-01-16/xi-jinping-says-aiib-to-boost-
infrastructure-investment-

* https://wwwwashingtonpost.com/world/2018/08/22 /why-countries-might-want-out-chinas-
belt-road

* https://yaleglobalyale.edu/content/economist-whats-it-belt-and-road-countries
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1. Central Asia-China gas pipeline. Construction of the Central Asia-China
gas pipeline is the infrastructure link between Turkmenistan and China, which
occupies a new Great Silk Road 3,686 km. Turkmenistan and Uzbekistan, which
have been built in China, have a $ 7.3 billion project with Jingbian. This project is the
next step in energy cooperation with China, which is a strategic partner of Central
Asian countries.

e vt

Source: https://wwwwashingtonpost.com/world/2018/08/22 /why-countries-
might-want-out-chinas-belt-road/?utm_ term=.46d00247fe8b

1. Central Asia-China gas pipeline, D network. China has signed an
agreement with Uzbekistan, Tajikistan and Kyrgyzstan on construction of the
fourth line of Central Asia-China gas pipeline in September 2013. D, Turkey’s gas
exports to Turkmenistan will be $ 55 billion annually. At 85 billion cubic meters.
Cub Development Project. Important aspect of this project is that China’s imports
of Turkmen gas can be seen as the transit quality of our country

Source: https://www.it.com/stream/b7a926¢0-cd60-32d6-b119-11926b9a9f3e
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2. China-Kyrgyzstan-Uzbekistan railway. Prime Minister of Kyrgyzstan
Temir Sariev said that the construction of the China-Kyrgyzstan-Uzbekistan railway
started in 2016. Uzbekistan is 129 km. the railroad was built 104 km of the road in
September 2015[17].

oo wieZoes

.
UZBEKIST AN Turkmenabat

Source: https://ig.ft.com/sites/special-reports/one-belt-one-road/

3. Central Asia Transnet work line. In summary, Uzbekistan has been focusing
on the domestic and foreign policy of the national economy since the country’s
transition from the moment of to a new development strategy. This region is targeted
at political liberalization and new economic reforms, and the continuation of openness,
economic development and political reforms among international community.
Particularly, the dynamics of reforms in Uzbekistan are being implemented in major
directions. Prospective railway networks system can be solution for the linking West
and East through Central Asia Continent especially from Uzbekistan. It will stimulate
expandable partnership with global investors and economic organizations to bring
EDI for developing global trade in Uzbekistan. These railway corridors expected as
a very beneficial networks foe multilateral cooperation in the further expansion and
development of our country’s foreign trade relations.
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ECONOMY IN NEW UZBEKISTAN
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Abstract. A number of regulations and strategies were adopted in 2019, for example
banking sector reform strategy in 2020, in order to substantially reduce the state’s role in the
banking system. Governance at state-owned banks is improving with the appointment of
professional and independent supervisory board members. The goal of this strategy is to form a
modern banking system, increase the investment attractiveness of banks and implement complex
changes in the banking system aimed at introducing new standards of banking services.

Key words: bank transformation, privatization, digital banks, credits, entrepreneurs,
state-owned banks, commercial operations, corporate governance, risk management, customer-
oriented services.

There are many regulations are being revised and simplified in the bank sectors.
Now our population have less obstacles and it is much easier to apply for credits
and obtain them. By handling problems that were latent for 20 or 25 years, we could
reach the improvement on business sectors, especially that can we see in the growing
of number of entrepreneurs.

Even nowadays, banks owned by state control roughly 85 percent of the country’s
bank assets, and a lot of small business owners meet many obstacles because of limited
options for financing, For entrepreneurs who need loans and lines of credit to launch
or expand their businesses and activities, the high interest rates, currency-conversion
problems, and staggering amounts of paperwork often push them out of the formal
economy, effectively eliminating any access to finance they might have had.

But that began to change in 2017, as Uzbekistan’s government launched a five-
year National Development Strategy to open the country to foreign investment. The
key point to this has been on privatizing state-owned banks, a plan formalized in the
Banking Sector Reform Strategy of 2020. The government set a very clear goal for
the transformation that can be seen with the radical change in the quality of banking
services. [1]

Today the total volume of the country’s bank loans was 48 percent of gross
domestic product, but before four years that figure was just 26 %. Banks have achieved
these results with a transformation of banking culture—putting the experience of
bank customers first, by being more customer-oriented and making loans and other
services more affordable. [2]
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Figure 1. Banking sector indicators
Source: IMF Country Report No. 21/85,2021.
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The health of the banking sector and the health of the overall economy of the

country are linked directly, and bank privatization has the potential to transform
Uzbekistan’s economy—as well as the business community. Therefore, on the one
hand by encouraging new businesses, services and innovations, on the other hand
by reviving g banking sector Uzbekistan becomes more competitive. The pivotal
changes to Uzbekistan’s financial sector could ultimately help reshape the economy
and the country’s ability to attract private investors. For example, in 2020, IFC made
a$35 million-equivalent loan to support Ipoteka bank’s (the country’s fourth-largest
bank) transformation by offering four years of advisory work. That supported to
boost the capability of giving loans to small and medium-size enterprises (SMEs).
The long road of this transformation consists of strategic steps taken at each stage
of the process and directed to strengthen its commercial operations, corporate
governance, and risk management. Furthermore, there have been made the number
of policy and regulatory reforms with the collaboration World Bank. [3]

Central Bank of Uzbekistan will retain its share in 3 banks — Agrobank, Xalq

Banki and Mikrokreditbank. They will continue to serve to customers as being
state-owned banks. But the strategy for reforming the banking system in 2020-
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2025 focuses on increasing the share of the private sector in banking assets from
15% to 60% by 202S. Currently, 6 commercial banks have begun cooperation with
international financial institutions on the development of long-term strategies and
on privatization.

Moreover, “Uzpromstroybank” began to implement a program of
transformation. The bank has taken the first steps in terms of commercializing its
business model and reforming corporate governance. At the same time, in 2020,
“Uzpromstroybank” and the EBRD signed a loan agreement to attract a credit line
in the amount of $40 million to finance domestic producers, exporters and small
and medium-sized businesses. The bank has introduced underwriting, which allows
credit operations to be carried out without the participation of employees. 4]

Digital banking in Uzbekistan. Providing customers from a wide of range
with access to digital banking services—especially customers in remote areas of
Uzbekistan—has been a key element of banks™ transformation. For the roughly
half the country’s population under the age of 30, the transition to online banking,
digital services, and new business models was a natural progression. However, older
generations have tended to be distrustful of anything but cash. Therefore, building
trust in digital banking systems might have taken years in the emerging country. In
addition, because of the Covid-19 pandemic there were many preventions in that
sector as well. But vigorous activity of TBC Bank is a catalyst for changes in the
banking sector in Uzbekistan by contributing to the development of the financial
services sector and the country’s economy as a whole. The first digital bank in
Uzbekistan will be supported by Space’s digital retail platform. Space is the first fully
digital bank in Georgia, powered by TBC and launched in 2018, followed by the first
national digital bank named “Anor”. According to regulations on registration and
licensing of banks in Uzbekistan, digital banking is the bank or its structural division
providing services of remote banking using the innovative banking technologies.
Digital bank — in fact bank without departments which are replaced by the staft of
bank or outsourcing call center and also courier service or partner offline network.
N

Conclusion. Though changes to Uzbekistan’s financial culture had government
backing, with legislation and corporate documents specifying regulatory and
operational changes, the success of new banking systems always depends on the
people who work for these institutions. With the human element of each banks start
the reforms there. The psychological transformation is one of the most important
and one of the most complex issues. Therefore, the number one issue is to change
the mentality of employees, to make them welcome these new systems, to make
them feel proud of their bank of what they're doing and make them to be more
customer-oriented. Change is hard at this foundational level because state-owned
banks’” employees are used to be comfortable with the status quo, as they received
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their salaries, and they enjoyed the stability. Now, these same employees, would have
to be more dynamic and have new ideas, and at the same time they have to be more
communicative and open to their customers. In order to provide incentives and
show great results at their banks.

Time will also work in the banks’ favor. As digital banking and the other
benefits of bank privatization spread and Uzbekistan’s economy matures, people
across the country will have the opportunity to experience a better standard of
living. The banking sector will be offering more and more services to its corporate
clients. Corporate clients will use these services to create jobs. There will be more
employment opportunities, people will [benefit from jobs and] get more income,
which will of course circle back into the economy. Better-working banks will serve as
a financial artery of the country.
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Annomauus. Bee 6oace so3pacmaioweii unmezpayuu Y3bexucmana e npoyecc 2100a-
AUBAYUL IKOHOMUK CHIPAH MUPA, 4 8 HACHTHOCHIL CEAbCKO20 XO3STICMBA PecnyOAUKL, 80npOCHl
VAYHUICHUS 1 HOBbILUEHLS IKCHOPIOOPUECHMUPOBAHHOCIILL 8 CEALCKOM XO3SIICINGE U NPOMbILL-
ACHHOCMLL CROCOOCMBYEm COKpatyeHLito Gedrocmit 6 2-3 pasa. Imom noKasameAw Gviiiie, em 8
A100011 dpy20it ompacau axonomuku. Takum 00pazom, paboHue mecma 8 meKCmMuAbHOL ompac-
AL HE MOALKO HOMO2AION COKPAanb 0eOHOCIb, HO U PACUUUPSIONT BOSMONCHOCHIL 1S G0Aee
UIUPOKO20 YHACIUS CCABCK020 HACCACHUS 6 PASAUHHDBIX IKOHOMUHECKUX NPOUECCAX.

Karouesvte crosa. JxoHomumeckuii pocm, mekcmuAbHAs 0Mpacb, KOHKYPEHmMocno-
CO6HOCMbYL BbINYCKAEMOLL NPOOYKILIL, KOHKYPEHIMHbIE NPEUMYULECINBA, UHBECNULLUOHHDI KAL-
MM, KOHKYPEHMOCNOCOOHOCb IKCHOPMHOLL NPOOYKLLIL, I9PPEKMUBHOCHTL DesmeAbHOCU
NPeONPUSIIUS, UUHHOBAUUOHHBITL NOMEHYUAA NPEONPUSIMUS, KAACEPHAS HOAUMUKA.

[TpunsTrie OOUIMPHBIX MEpP TTOAACPIKKH OTPACARH ACTKON HPOMBIIACHHOCTH
AOAJKHO COIIPOBOXKAATHCS U IOBBIIEHHOM OTAQYEH AASL CTPAHbL M HACEACHHUS 32 CIeT
CO3AQHMS PAOOYMX MeCT, TIOBBILIEHNS O0IIETr0 YPOBHSI AOXOAOB, HAAOTOBBIX TTOCTY-
niaeHHi1 B '0cyAapCTBEHHDII OIOAXKET, YTO U IIPOUCXOAMAO B IIOCACAHHE TOABL AMHA-
MUYHOE Pa3BUTHE TeKCTUAbHOM 1 IBENHO-TPUKOTAKHOM oTpacaeil B 2017-2020 ro-
AAX IMEAO 3HAYHTEAbHBII TOAOKUTEABHBIN 9P PeKT AAS HALIIOHAABHOM 9KOHOMHKH.

OnbIT pasAMYHBIX CTPAH HOATBEPKAAET, YTO IKOHOMHYECKHI POCT B CEABCKOM
XO3SIICTBE M MPOMBIIACHHOCTH CIIOCOOCTBYET COKpAILeHNI0 OeAHOCTH B 2-3 pasa.
OTOT [OKa3aTeAb BbILIE, 4eM B AI0OOIT APYTOIt OTpacAr SKOHOMHKH. Takum 06pasom,
paboure MecTa B TEKCTHABHOI OTPACAU HE TOABKO IIOMOT-AIOT COKPAIATh OEAHOCTB,
HO U PACIIHPSIOT BO3MOKHOCTH AASL DOA€e MMPOKOTO YYaCTHsi CEAbCKOrO HaceAe-
HIS B PA3ANYHBIX 9KOHOMHYECKUX ITpoLjeccax. AaHHOE TPABHAO He SBASETCS HCKAIO-
YeHHeM 1 B cAydae Y30ekucraHa.

AHaAM3 BHENIHEIKOHOMIYECKUX oreparuit B Pecrrybarkn Y3bexucran 3a mo-
CAeAHHE HECKOABKO AET TIOKA3aA, YTO YAEABHBIH BeC XAOIIKOBOAOKHA B CTPYKType
SKCHOPTA UMEET TEHACHINIO K CHIKeHHI0. B 2000 r. AaHHbII TOKA3aTeADb IPEBbIIaA
27 %, 52020 . - He npesbimaet 1% (pnc. 1).
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Puc. 1. YaeAbHbDIiT BeC XAONKOBOAOKHA B CTPYKTYpe IKCHOPTa
Pecnry6ankn Y36exkncran B 2010-2020 rr*

Obecrieyenne ycTOMMMBOrO M COAAAHCHPOBAHHOIO PA3BUTHSI PErHOHOB B
OAWDKaFIIel MepcrieKTHBe OyAeT O0YCAOBACHO HEOOXOAMMOCTBIO YCKOPEHHOTO
MHAYCTPUAABHOTO PA3BUTHS TePPUTOPHI, 0OeCIIedeH s KOHKYPEHTOCIIOCOOHOCTH
BBIITYCKAEMOF IIPOAYKIJUH, YBEAHYEHHUsI AOAH OOAee BHICOKOTEXHOAOTUYHOI MPO-
AYKIIHH, AMBEPCH(HKALIIH IPOU3BOACTBA HA OCHOBE O0Aee 9PPEKTUBHOIO HCTIOAD-
30BaHMS CPABHHTEABHBIX IIPEUMyYIIECTB.

Tabauma 1
IKCOOPTHBIN IOTEHIIHAA PETHOHOB V3b6exncranas 2016-2020 rr*’
OKCHOPTHBII
Ne Pernomnr HLOTCHITHAG IMAH S OAN ITpupocr, %
2016T. 2020 .
1. | Peciybanka Kapakaamakcran 6,1 34,6 +467,2
2. | Asamxanckas o6aactnb 109,8 3279 +198,6
3. | Byxapckast obaacrp 62,6 79,1 +26,4
4. | Axxusaxckas obaacTb 32,8 80,2 +144,5
5. | Kamkapappunckas 06aacTh 15,7 62,1 +295,5
6. | HaBouiickast o6aacTnb 0 49,7 -
7. | Hamanranckas o6aacrp 249 209,7 +742,2
8. | Camapkanpckas obaacrs 14,8 85,8 +479,7
9. | CypxanaapbuHckas 06aacTb 10,1 734 +626,7
10. | Coipaapbusckas obaacts 11,8 414 +251,6
11. | Tamkenrckas ob6AacTb 159,5 210,7 +32,1
12. | Gepranckas obaacts 2122 249,1 +174
13. | Xopesmckas obaacts 21,1 83,5 +295,7
14. |r. Tamkent 181,9 2984 +64,0

*6 T1o pannbiv [ocypapersennoro komuteta Pecrry6anku Y36exucran no crarucruke https://statuz/
1 Accormanun Y3rekcruabipom https:/ /uztsuz/.
¥ Cucremarnsuposato aBropoM. Mcrounnk: Aasnbie Acconuanun Yarekcruabtpowm https: //uztsuz/
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MupoBo#i OIIBIT TOKA3BIBALT, YTO, UCTIOAB3YS CBOM KOHKYPEHTHBIE peHMYIile-
CTBA M CO3AABast OAQrOMPUSTHBI MHBECTULIMOHHDIN KAMMAT, MOKHO 32 OTHOCHTEAD-
HO KOPOTKHI1 [IePHOA BPEMEHH AOOHMTHCS CYIECTBEHHOTO Pa3BHTHSI TEKCTHABHON
npombimAeHHOCTH. Tak B 1954-1983 roapt 8 Kutae aeficTBoBasa KyrnoHHast cucremMa
pacripeaeaennst oaexabl. Ho mpoBeaerHbie mupoxomacimtabubie pedopmbl, Hauu-
Hast ¢ 1978 ropa, cmocobCTBOBAAK CYIIECTBEHHOMY YBEAMYEHHIO 00BEMOB IPOM3-
BOACTBA M 9KCIOPTa 0AeKABL Ecan B 1978 r. akcniopt oaexapt 13 Kuras cocrapasa
-0,7 MapA. poaa. CHIA, o B 19851.-2,1,8 1990 - 6,8, B 1995 - 24,0, 2008 1. - 185,2
MAPA. A0AA. CIITA. AoXoaBI OT 9KCTIOPTa FOTOBOH OAEKABI B Banraasem Bepocan ¢
3,3 man. poan. CHIA 8 1980-81 ropax oo 1,2 mapa. poaa. CHIA 3 1991-92 ropax u
12,1 mapa. poaa. CHIA B 2008 roay. B MHAMM 9KCIIOPT TeKCTHABHOF ITPOMBIIIACH-
Hoct B 90/91 1. cocraasia - 5,1 Mapa. poaa. CIIA, B 95/96 rr. - 8,4 Mapa. u 22,4
MAPA. B 2008 roay. OKCropT TeKCTHABHOM IIPOMBIIIAeHHOCTH Typrinm yBeAnunacs ¢
595 Man. poan. CIIIA B 1979 roay Ao 23,6 Mapa. poaa. CIIIA 82008 r.*

OKCHOPTHBIH MOTEHIMAA TIPEATIPHATHS COCTOUT U3 ABYX OCHOBHBIX YacTer:
BHYTPE@HHETO ITOTEHINAAA ¥ BHEITHETO (pnc. 2).

IHcnionb3oBaHHE PECYPCOB ‘

TIpeIPHATH
Bamj 01 s KoHKkypeHTOCTTOcOGHOCTh ‘
. cl = 3KCIMOPTHOH MPOIYKITHH
D eKTHEHOCTD JeATEIEHOCTH
TIPEIPHATH

BHemHesKoOHOMHIecKHe (aKTOPEI ‘

31]3:}111?1]““1" MapKkeTHHT H cOBIT SKCIIOPTHOH
IOTeHITHAT Thoy
I 1HHOBAITHOHHEII ITOTEHITHAT
TIPEINIPHATHA

Puc. 2. OueHKa 9KCHOPTHOIO IOTEHIHAAA IIpeAnpus TS *

BHYTPCHHI/Iﬁ SKCHOPTHbeI IIOTEHIIMAA HPCAHPI/ISITI/ISI BKAIOYA€T B ce6;1 COBO-
KYIIHOCTb peCypCOB, H€06XOAI/IMI)IX AAST TIDOM3BOACTBA MPOAYKIIMU Ha 9KCIIOPT. K
HHUM MOXKHO OTHECTHU HPI/IPOAHI)IG, prAOBI)Ie, MaTepI/IaAbHI)Ie, (l)I/IHaHCOBbIe n UH-

# HOcynos 10, Haymos 1O. AHaAu3 BO3MOXKHOCTEl PasBUTHS NPOMBIIIACHHBIX KAACTEPOB H
IIPOM3BOACTBEHHOI1 Koorieparu B Pecriybanke Y30ekucran// Anaantdeckuit Aokaap. [ToaroroBaen B
pamkax npoekra [TPOOH ««copelicTBre BHEIIHE TOPrOBAE U IPOABIIKEHHIO HHBECTHIIIT B Y30€KICTaH>
PeaAH3yeMOro COBMECTHO C MMHMCTEPCTBOM BHENIHUX SKOHOMHYECKHUX CBA3€H, HHBECTUIMIT U TOPTOBAC
Pecriy6anku Y36exucran. 2012. 60 c.

4 CI/ICTCMaTI/ISI/IPOBaHO asropowm. Mcrounuk: nyylx AL, Kary B.M. MeToauku orjeHKi 9KCIOPTHOTO
HOTeHIMaAA HpeAnpusaTHs. Poccuiickui ot // Bexropnt 6Aar0noz\y111/m: 9KOHOMHKa U corym. 2015. N2
(17).C.62-75. URL: https://cyberleninka.ru/
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(l)OpMaHI/IOHHbIe pecypchL Buemmnit OKCIIOPTHbIN IOTEHLMAA IPEAIPUATHS CBA3AH
C peaausarivien KOHKypeHTocnoco6H0171 MPOAYKIMA U obecrneunBaeTcs MapKeTHH-
TOBOM, AOTUCTHIECKOH M CEPBUCHOM AESITEABHOCTHIO TTPEATIPHSTHSL. Hpm BBICOKOM

BHEIIHEM 9KCIIOPTHOM IOTEHIIMAAE YPOBEHb KOHKYPEHTOCIOCOOHOCTH MPEeATIPH-
ATUS CYIIECTBEHHO BO3PACTALT, TAK KAK €T0 MPOAYKLHS HAYMHAET MPOAABATLCA HA
MEKAYHAPOAHBIX PHIHKAX .

OCHOBOII KAACTEPHOI IOAUTHKH B OOABIIMHCTBE CTPAH SIBASICTCS. CTUMYAUPO-
BaHIe AMAAOTA U B3ANMOAETICTBISI MEKAY HAYIHBIM COOOIECTBOM, OU3HECOM U ITpa-
BuTeAbCTBOM. OH HAIpaBAeH HA TO, YTOOBI HAYYHbIE OPTAHU3ALMH OCYIIECTBASAI
M300peTeHns 110 3aKa3aM OM3Heca, IPU STOM FOCYAAPCTBO OepeT Ha ce0st KOOpAH-
HUPYIONIYIO POAb OIIPEAEAsst HPHOPUTETHI U BHIACASAS IPAHTBI HA HCCACAOBAHUS Ha
OCHOBE M3y4eHIs1 oTpebHOCTel OM3Heca. Pe3yAbTaThl HCCACAOBAHMIT TIEPEAAIOTCS
Ha npeAnpusTHs. Tawke B HEKOTOPBIX CAYYAsIX TOCYAAPCTBO CyOCHAMPYeT HpHOOpe-
TeHUe AMLIEH3UI U TATEHTOB ',

B pesyabrate IpOBeACHHOI OIIEHKH KOHKYPEHTOCIIOCOOHOCTH TEKCTHABHON
OTpacAM Y30eKICTaHA aBTOPOM BBIIBACHBI (AKTOPBI, OKA3bIBAIOLIHE HEraTHBHOE
BAUSIHHE HA JOPMUPOBAHIE KOHKYPEHTOCIIOCOOHOCTH TeKCTHABHOTO TIPOM3BOACTBA
¥ YKa3bIBAIOIIME HA HEAOCTATOYHYIO KOHKYPEHTOCIIOCOOHOCTh AAHHOTO CEKTOpA
akoHOMHKH. CpeAn 3THX GpaKTOPOB HAMOOAEE BEIPDKEHDI CACAYIOIIHE:

— HU3Kasi PeHTA0EABHOCTD IPOU3BOACTBA TEKCTHABHOI POAYKIINN;

— HHU3Kas 9P PeKTHBHOCTD NCIIOAb30BAHMS OCHOBHBIX pOHAOB B TeKCTHABHOM
IPOU3BOACTBE;

— HEAOCTaTOYHAs 9HEProBOOPYKEHHOCTb TPYAd B TEKCTHABHOM CEKTOpe
CTpaHbl;

— cAa0ast IKCIIOPTHASL OPHEHTHPOBAHHOCTD TEKCTHABHON IPOAYKIIY;

— 0OABIIOIN PpaspbiB MEKAY 3apa60TH01?1 IIAQTOM B TE€KCTUABHOU OTPaCAM U
HALITMOHAABHOM 9KOHOMHKOM B IIEAOM.

CHucox CnoAb306aHHOT Aumepantypot:
[1] Io dannem ocydapcmesennozo xomumema Pecnybauxu Ysbexucman no cmamucmuxe
https://stat.uz/ u Accoyuayuu Ysmexcmuronpom hittps://uzts.uz/.
[2] FOcynos 1O, Haymos FO. Anarus 803mozcrocmeil passumuis, npoMuiuACHHbLx KAGCIEPOS U
npoussodcmeennoii koonepauu 8 Pecnybauxe Ysbekucmar// Anarumuueckuii dokrad. ITodzomosaen
8 pamkax npoexma [IPOOH «<«codeiicmsue 8Hewireil mopaoeae 1 NPOOBLOIEHIIIO LUHBECTULUIT

S0 nymx AL, Kart B.M. MeTtoauku oreHKkn 9KCIIOPTHOT'O MOTEHIMAAA peAnpusTs. Poccuiickuit
onsiT // Bekropsl GaaromoAyuns: skoHomuka u corym. 2015. Ne2 (17). C. 62-75. URL: https://
cyberleninka.ru/

! HOcynos 10, Haymos 1O. AHaAu3 BO3MOXKHOCTEl pasBHTHS NPOMBIIIACHHBIX KAACTEPOB H
IIPOM3BOACTBEHHOI1 Kooreparn B Pecriybanke Y30ekucran //Anaantdeckuit Aokaap. [ToaroroBaen B
pamkax npoekra [TPOOH ««copelicTBre BHEIIHE TOPrOBAE U IPOABIIKEHHIO HHBECTHIIIT B Y30€KICTaH>
peaAmsyeMoro COBMECTHO ¢ MUHHCTEpCTBOM BHENIHHE SKOHOMHYECKHX CBS3eH, HHBECTUIMI 1 TOPTOBAK
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8 Yabekucman> pearusyemozo coemecmno ¢ MuHicmepcmeos HeluHe IKOHOMUHECKUX Ces3ell,
unsecmuyuil u mopaosau Pecnybauxu Ysbexucman. 2012.-60 c.

[3] Cucmemamusuposano asmopom. Mcemounuk: damnvie Accoyuayuu Yamexcmuavnpom
https://uzts.uz/

[4] Cucmemamusuposaro asmopom. Memounux: Cyxux AT, Kay B.M. Memoduxu oyenxu
aKcnopmHo20 nomeryuara npednpusmus. Poccuiickuit onvim // Bekmopot 6aazonoAyuus: skoHomuka
u coyuym. 2015. Ne2 (17).C.62-75. URL: https://cyberleninka.ru/

(5] Cyxux AT, Kay B.M. Memoduku oyenku 3KCHopmHozo nomeHyuara npeonpusmus.
Poccuickuii onvim // Bexmopur 6aazonoaysus: sxonomuxa u coyuym. 2015. Ne2 (17).C.62-75. URL:
https://cyberleninka.ru/

[6] Ocynos IO, Haymos FO. Anaus 803mosicrocmess paseumus. npoMpiuuAesHoLy KAACMEPOS U
npoussodcmeenroli koonepauu 8 PecnyGauxe Ysbexucmar// Anarumuueckuii dokaad. ITodzomosaen
8 pamkax npoekma IIPOOH «<codeiicmeue 8HewiHeil mopaoeae 1 NPoOBLOKEHIIO UHBECHULUIL
8 Ysbekucman> pearu3yemozo cosmecmuo ¢ MUuHuCmepcimeom 6HEHX IKOHOMUMECKUX Cés3ell,
unsecmuyuil u mopzosau Pecnybauxu Ysbexucman, 2012.-60 c.
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MAPKA3UIT OCUE MAMAAKATAAPU
XAMKOPAUTVUHWUHT TEOUKTUCOAMI JKUXATAAPH:
XYCYCHSITAAPY BA 3AMOHABUI TEHAEHIIVSIAAP

A.A. Isadjanov,
“Islom iqtisodiyoti va moliyasi, ziyorat turizmi”
kafedrasi dotsenti, O zbekiston xalqaro islom akademiyasi

Annomayus. Yuby maxorada mapkasuii Ocué MAMAGKAMAGPU XAMKOPAUZUHUHE
2C0UKIMUCOOUTI HCUNAMAAPY, XYCYCUSMAAPU 80 3AMOHABULL INEHOEHYUSIAP EPUMUAZAH.

Tasnu uboparap. Mapkasuit Ocué, mpancnopm-KOMMyHUKAYUS, WICMUMOUl 6a
IKOAOUK MAXOUOAAP, MUHMAKABUIL J3APO O0AUKAUK.

V3bexucron Pecny6A1/IKac1/I [Ipesupentn LLM.Mupsuées “Map1<a31/1171 Ba
Kanybmit Ocué: MuHTaKaBHil y3apo OOFAMKAMK. Taxauarap Ba MMKOHHSATAApP
MaB3YCHAArH XaAKAPO KOH(epeHIUIAATH (2021 imma, 15-16 mroan, TomkeHT Lu.)
HYTKUAQ “BU3 MaMAakaTAapUMU3 Ba MUHTAKAHHHI Y30K MYAAQTAM HMCTHKOOAH,
KEATyCH PHBOKAQHHIIMHIHT ACOCHIT APANBePH OYAHO XH3MAT KHAQAMTAH OapKapop
CaBAO-MKTHCOAMH, ~TPAHCIIOPT-KOMMYHHKALMSL  AAOKAAAPUHM  IAKAAAHTHPHII
TapadpaopuMu3. BuSHHHT ycTyBOp BasMpaMmu3 CaBAO-MKTHCOAMI AAOKAAAPHH
PUBOXAQHTUPHUIIL Ba y3apO CAPMOSIAAPHU  KYMAUTHPHUIN YYYH KyAal MIapT-
IIAPOUTAAPHH SIPATHUII XUCcOOAaHAAK AeO TabKHUAAATAH,

Mapaymkn, AyHEAQ TYPAH HKTHCOAMIL, HKTHMOUIT Ba 9KOAOTUK TAXAMAAAP, LIy
OuAaH OMpra, SIHIM MMKOHMSTAAPHH Y3HAQ MY)KACCAM JTTaH FAODAA T€OMKTHCOAHIT
ysrapumaapaaH nbopar. MUHTaKa Y30K MyAAATAM PHBOXKAQHUIIMHUHT YCTYBOP
AyHAAMIIN CUPATHAL OAPKAPOP CABAO-MKTHCOAHI, HIIAAD YMKAPHILI BA MHBECTULIHOH,
TPAHCIIOPT-KOMMYHHKALIHS AAOKAAAPHHH ITAKAAAQHTHPHUIIAAH HOOPAT.

By 6opaaa, nimaab ankuAraH TakAng Ba 40pa-TaAOMpPAAP SHIH Il YPUHAAPHHI
SPATHII, MUHTAKA MAMAAKAATAAPHTa GapKAPOP MKTHCOAMI JCHIIHH TAbMHHAAIITA
KeHT MMKOHISITAAPHH 0410 Oepaan.

Mapxasnit Ocné MaMAAKaTAQPUAA JKAAAA AMOTPAdUK YCHIII SKAPAEHH rA00aA
9KOAOTUK V3rapuIIAAp IIAPOUTHAA 103 OepMOKAA. ATpod-MyXHTHH Myxodasa
KUAMII, TaOuuit PecypcAapAaH OKHAOHA q)oﬁAaAaHHm, Pecypc KyIl HIIAATAAUTAH
MKTHCOAUETAQH TAPAKKUETHUHI MHHOBALMOH MOAEAMTA JTHII XUCOOra OAMHIaH
X0AAQ OAPKAPOP MKTHCOAMIT PUBOKAQHHIIHY TABMUHAQII Ky sKnxatAaH XXI acpaa
Xap KAHAQN AAQBAATHU UKTHCOAMIT BA FDKTHMOMWII PUBOKAQHTHPHIIHHHI YCTYBOP
AYHAAMIIAAPHHY OeArHAa0 bepasm.

52 Va6exucron Pecrrybankacu ITpesuaentu IILM.Mupsuéesunnr “Mapkasuit sa JKany6uit Ocné:
MHUHTAKaBUil ¥3ap0 OOFAMKAMK. TAXAMAAQD Ba MMKOHHATAAP MaB3YCHAATH XaAKApO KOH(EPEHIUSIAATH
y3apo 6 T p p’ Ma3y p p

HYTKH.
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Ep 103MAQ WDKTUMOMIT-MKTHCOAMIT TAPAKKMETHH TAbBMUHAAII OMAAH Ompra
aTpod-MyXUTHH MyX0(pasza KMAMII KaOK yMymOamapuii Basudasap Tobopa Myxum
axaMusIT Kach 9THO, YAQPHM XaA OTHAMIIM T€OMKTHCOAHMI JKMXATAQH XaAKApo,
MHHTAKABHUI BA MUAAUI AAPOKAAA TU3HMAH Ba KOMITAEKC YOPA-TaAOMPAAPHH aMaAra
omumpui Oopackaa aBBaAAMOOp MaBiKya OyAaérran Ba OOpraH capu KeCKHH TyC
0AAETraH OMp KATOP OMHAAAPHH KEATHPHII MyMKFHH.

JKaxon uxrucopuit popymu (OKN®)uuar Marsh&McLennan Companies,
Swiss Reinsurance Company, Zurich Financial Services, Yopron O6usHec
MakTabuHuHr Prckaapun 6omkapum Mapkasu, Oxcdopa OusHec Mapkasm Ba
Cunranyp Muaanit yHuBepcutern Omaan Oupra Taiépaaran ‘Taobaa puckaap
2015” manpysacupa: “Teocnécuil, reOMKTHCOANIL, FKTHMOHIT Ba 9KOAOTHK PHCKAAP
SIKHH MHAAAPAA AYHEAATH 00T XaB XMCOOAAHAAM, ACST TAPKHAAAHAAT .

Boston Consulting Group XaAKapO KOMITAHUSCH MYTaXaCCUCAAPHHUHT pUKPUTa
KYpa, V3bekucrou MapKasyu?I Ocuépa CTpaTervK MaBKera Ba PUBOKAAHIAH TPAHCTIOPT
MHQPATY3HAMACHTa oTa. Y AAPHUHT PUKPHIa KYPa, SKUH JH A 19MAR Y 30€KUCTOHHMHT
vHBecTHIMs caroxusTu 65 muaanapa AKI AooArapyHYM TaTKHA STaAK.

2020 itmapa Vsbexucron PecriybArKacH XaAKapo [OK TALIMII XOKMU
47,1 MMAAMOH TOHHAHM TAUIKHA 3TAM, UIIYHAAH: 9KCHOPT - 13,3 MUAAMOH TOHHA
(+17,2%), UMIIOPT - 24,7 MUAAVIOH TOHHA (+3,1%), TPaH3UT - 9,1 MUAAMOH TOHHA
(+15,3%).

By MacasaAapHHM XaA KMAMIIAA TPAHCIIOPT KOPHAOPAAPHHH AMBEpCHPUKALIHs
KUAMII MyXuM axamusT KacO oarapm. Mapkasmit Ocuépa KeHr TpaHCIOPT-
KOMMYHI/IK&HI/IH THU3UMUHHWHI TTAKAAQHUINY MHUHTAKaHUHI TPaHCHOPT Ba TpaHSI/IT
CAAOXHSITHHH TYAUK aMAATa OIINPAAN Ba MAMAAKATAAPHIHT 6ApKapOp PUBOKAAHUIIH
YUYH MyABTUIIAMKAIIHOH TABCHP KyPCATAAU.

ByHUHT yuyH: OMPHHYHAQH, Xap XHA TPAHCIOPT TYPAAPHHH OMPAAIITHPraH
AOTHCTHKA ~ MApKa3Adpu  MHPPATY3MAMACHHM — PHBOXKAAQHTHPHII  Oyinmua
OMPraAMKAAIU Cabil-XaPAKATAAPHU OMPAANITUPUIL; UKKUHYMAAH, MABXKYA Tap-
MOKAQp Ba TPAHCHOPT BOCHTAAAPUHH MOACPHM3ALMS KUAHII, TPAHCIIOPT COXA-
CHAATH CTAHAAPTAAPHM, IIYHMHIACK (UTOCAHMTApUs KOMAAAAPUHH YHFYH-
AQIITHPHUIT Ba YHUPHKALIMS KHAMII XKAPAEHAAPUHH TE3AAITHPUIL; YIHHIMAAH,
OOKXOHA Ba B3 TAPTHO-TAOMUAAAPUHH COAAAAAIMITHPUIIHE AABOM ITTHPHIIL,
IIYHUHIACK, AABAAT YErapaAapUAArd HA30PaT IMYHKTAAPMHHM CHHXPOHAAIITHPHII
Ba CAMapaAOPAUTHHH OIIMPUII, 3AMOHABHII aXOOPOT-KOMMYHHKAIUS TEXHOAO-
THSIAQPHHI )KOPHIT 9TUII MyXHM XMCOOAQHAAN.

[lly wmynocabar Ouaan YsGekucron Pecrybankacn IlpesnaeHTununr
“Mapxkasuit Ocné XaAKapo TPaHCHOPT KOPHAOPAAPH TH3MMHAQ  XaAKApO KOHe-

3 Global Risk Report. World Economic Forum. 2015. //https://www.weforum.org/events/world-
economic-forum-annual-meeting-20135.
** TpancriopTHbie KOPHAOPbI LIeHTpaAbHOI A3HiL: IIEPCIIEKTHBLI M IPHOPHTETHI AASL Y30eKHCTaHa
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peHLpsACcHAL (2018 IZI/IA) HATApU CYypHAraH Tama66yCAap1/1 AAOXHIAQ AOA3ap6AI/IKKa
9ra: MHMHTAKABUI TPAHCIIOPT KOPHAOPAAPHHH PHBOXKAQHTHUPUII CTPATErHSCUHU
HIIAQD YHKHII; TPAHCIIOPT TH3UMHHHM OAPKAPOp PHBOXKAAHTHPHUII OFiliYa MHH-
TAKABHI1 AACTYPHH KAOYA KHAHII; TPAHCIIOPT KOMMYHUKALJUSIAAPH OYFHYa MHH-
TAKABHI1 KEHIALIMHH ITAKAAAHTHPHLLL

ByHaai1 TamabbycAapHM aMaAMil Ba TH3UMAM PaBHMIIAQ AMAATA OIIMPHII
Mapxkasuit Ocuépa yMyMHil TPAaHCIOPT MAKOHMHH HIAKAAAHTUPUII, IIYHHHI-
A€K, MHHTAKd AABAATAAPU XYAYAAQPUAQH VTYBYM XAaAKAPO TPAHCIOPT KOPHU-
AOPAAPHHHHT PaKo0aTOAPAOMANIMHK OMMPHIITa MYHOCHO XHCCA KYIIAAH.
Harmkaaa, Mapkasnit Ocié MUHTAKACHAQ CaBAO-MKTUCOAMIL, MIIAAD YHKAPHUIL
Ba CapMOsl, 9HEPreTUKa, TPAHCIOPT BA KOMMYHHKALIMSL COXACUAATM XAMKOPAHK
Y30K MYAAATAH HCTHKOOAAQ 0ApKApPOp PHBOKAAHUINHUHI ACOCHI OMHAHMTA
AFAQHAHUIINATa UMKOH SIPATaAH.

Foydalanilgan adabiyotlar ro'yxati:
1. Michael Porter, Takeuti Kh, M. Sakiakibara, Japanese economic model. M.: Alpine Business
Books, Russia, 2005.
2. Xurramova Z., Toshaliyeva S, Turopov J. Jahon iqtisodiyoti va xalqaro igtisodiy munosabatlar. -
Qarshi: «Nasaf> nashriyoti. — T, 2007.
3. Vahobov A., Jumayev N, Burhanov U. Xalqaro moliya munosabatlari. "Sharq” nashryoti.
-T,2003
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O'ZBEKISTON RESPUBLIKASINING EKSPORT
SALOHIYATI

R.F. Salaxiddinov,

“Jahon igtisodiyoti” kafedrasi
katta oqituvchisi, TDIU

S.R. Ismanov,

magistr, TDIU

Annotatsiya. Ushbu maqolada O'zbekiston eksport salohiyatining samarali va
barqaror rivojlanishining tahliliy asoslarini ko rib chigish hamda O'zbekiston eksportini
yengillashtirishga ko'maklashuvchi bir qancha xalqaro reytinglar orqali taxlil qilingan.
Shuningdek O zbekistonning eksport salohiyatining oshirishga qaratilgan chora tadbirlarning
bugungi kunga qadar erishgan muaffaqiyatlari yoritib berilgan.

Tayanch iboralar: RCA, AR, PCI, eksport bojlar, tashqi savdo, savdo sheriklari, eksport
tarkibi.

Bugungi globallashuv jarayoni jahon iqtisodiyotining hozirgi rivojlanishi,
xalqaro iqtisodiy alogalarning kengayishi, mamlakatlar ortasidagi iqtisodiy tasirning
kuchayishi, savdo to'siglarining kamayishi va milliy davlatlarning o‘zaro bog'ligligi
ortib borishi bilan ajralib turadi. Zamonaviy dunyoda, mamlakatning iqtisodiy o'sish
suratlari va aholining turmush darajasi ko'p jihatdan, mamlakat globallashuv va
xalqaro mehnat tagsimotining afzalliklarini ganchalik keng qamrab olganiga bogliq.

O'zbekistonning  jahon iqtisodiyotiga keyingi integratsiyasi iqtisodiy
islohotlarning  kuchayishi va milliy iqtisodiyotning tarkibiy o‘zgarishi bilan
chambarchas bog'liq. Xususiy sektorning paydo bo'lishi va rivojlanishi, shuningdek,
bozor infratuzilmasining rivojlanishi bozorning samarali mexanizmini yaratish,
yani haqiqiy raqobat muhitini yaratishning eng muhim shartidir. Tabiiyki, ozbek
eksportining, xususan, qayta ishlangan mahsulotlarning rivojlanishi - milliy
igtisodiyotni tarkibiy o‘zgartirish va texnologik modernizatsiya gilishning muhim
elementi bo'lishi mumkin va bo'lishi kerak.

Ayni paytda O‘zbekiston oldida hal gilinmagan muammolar bor, ular mamla-
katning xom ashyo eksportidan garamligini kamaytirish, eksport mahsulotlari va
eksport bozorlarini diversifikatsiya qilish, shuningdek, qo'shilgan giymati yuqori
bolgan tovarlar eksportini ko'paytirish bilan bog liq. Xususiy sektorning, shu jumladan,
kichik biznesning tashqi bozorga chiqish imkoniyatlarini kengaytirish va ularning
eksport faoliyatiga ko'maklashish — bularning bari samarali yechimlarni talab qiladigan
eng muhim masalalardir. Magolada aynan shu muammolarga to* xtalib o'tamiz.

Xalgaro RCA indexi yani mamlakat eksportining ixtisoslashtirilgan mahsulotlar
indexini ko'rsatadi. Bu index bo yicha O zbekiston qayta ishlanmagan paxta tolasi
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(96.8), quritilgan mevalar (34,2), bug' doy unlari (27.6) foiz hisobida ixtisoslashgan
bo'lib aynan shu mahsulotlar eksportida nisbiy ustunlikga ega. RCA indexi har
bir mahsulot bo‘yicha O‘zbekiston kuzatilgan va kutilayotgan eksport o'rtasidagi
nisbatni olgan holda hisoblaydi.

Mahsulotlar murakkabligi indeksi (PCI) bo'yicha O'zbekistonning eng bilim
talab eksport mahsulotlari - molibden va undan tayyorlangan buyumlar, chigindilar
yoki qoldiglar (1.34), suniy mumlar va tayyor mumlar (0.77), gishloq xo'jaligi
texnikasi, tuprogqa ishlov berivchu mahsulotlar (0,68), ipakdan to" qilgan matolar
hamda ipak chiqindilari (0,58), devor qog'ozi va shunga o‘xshash devor qoplamalari
va boshqalar (0,57). PCI indexi eksport mahsulotning bilim intensivligini inobatga
olgan holda, uning bilim intensivligini o‘lchaydi.

Mahsulotlar o'rtasidagi aloqadorlikni inobatga olgan holda O’zbekistonning
eksport gilish imkoniyatlarini AR indexi orqali ko' rib chigamiz. O‘zaro bogliglik
indeksiga ko'ra, O‘zbekiston uchun eng yaxshi eksport imkoniyatlari - yog'li urug lar
(0,17), boshqa rudalar (0,17), tropik mevalar (0,17), xom neft (0,16) va xromli
rudalar (0,16). AR indexi mamlakatningjoriy eksporti va har bir mahsulot o'rtasidagi
masofani  o'lchaydi. Unda faqat Ozbekiston ixtisoslashmagan mahsulotlar
ko'rsatiladi®.

Davlat Statistika qo'mitasi 2020-yilda O‘zbekiston tashqi savdo aylanmasi
to'grisidagi ma’'lumotlarni taqdim etdi. Unga ko'ra:

Tashqi igtisodiy faoliyat bo‘yicha 20 ta yirik hamkor-davlatlar orasidan beshta
davlatda faol tashqi savdo balansi kuzatilgan, xususan, Afg'oniston (772,3 mln.
AQSh dollari), Qirg'iz Respublikasi (610,1 mln. AQShdollari), Tojikiston (307,2
mln. AQSh dollari), va Eron (33,2 mIn. AQSh dollari) shular jumlasidandir. Joriy
yilning yanvar-noyabr oylarida mamlakatning eksportyorlari soni 6 109 tani tashkil
etib, ular tomonidan 9323,3 mIn. AQSh dollari (gimmatbaho metallar eksportidan
tashqari) qiymatidagi (2019- yilning mos davriga nisbatan 25,7% ga kamaydi)
tovar va xizmatlar eksport gilinishi ta'minlandi. O‘zbekiston Respublikasi eksporti
dekabr oyida 930,4 mIn. AQSh dollari giymatida qayd etilib, o’tgan yilning shu oyiga
nisbatan 673,5 mIn. AQSh dollariga kamaydi.

Hududlar kesimida respublika eksporti tarkibida eng yuqori ulushni Toshkent
shahri 19,5% ulush bilan 2 954,7 mln. AQSh dollarini tashkil etdi. Respublika
eksporti tarkibida eng quyi ulushni Jizzax viloyati 0,8% ulush bilan 124,1 mIn. AQSh
dollarini tashkil etdi®.

Mamlakatimizning barcha hududlarida sanoat korxonalarini tashkil etish, ularni
qo'llab-quvvatlash, mahsulotlarini eksportga yo'naltirish va qo‘shimcha ish o'rinlari
yaratish borasida amalga oshirilayotgan islohotlar iqtisodiyotning bargaror sur’atlar
bilan o'sishida muhim ahamiyat kasb etmogda. Bugun kichik biznes korxonalari

% https://www.rbasia.uz/post/2018/10/12/export-potential-of-uzbekistan
%6 Davlat Statistika qo" mitasi malumotlariga asoslanib yozildi.
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oziq-ovqat va qishloq xo'jaligi mahsulotlari, kundalik ehtiyoj mollari, qurilish
materiallari, kiyim-kechaklar kabi keng turdagi tovarlarni ishlab chiqarmoqda va
tashqi bozorlarga eksport qilmoqda. O‘zbekiston Respublikasi Tashgqi iqtisodiy
faoliyat milliy banki huzuridagi Kichik biznes va xususiy tadbirkorlik subyektlarining
eksportini qo‘llab-quvvatlash jamg‘armasi ularning tovar va xizmatlarini tashqi
bozorga chiqarishda yagindan ko'maklashmoqda.

Mazkur jamg'arma joriy yilning birinchi choragi yakuni bo'yicha 627
tadbirkorlik subyektiga mahsulot va xizmatlarni eksport qilishda tashkiliy, huquqiy
va moliyaviy xizmatlar ko'rsatdi. Amalga oshirilgan ishlar natijasida umumiy giymati
642 million AQSh dollariga teng eksport shartnomalari imzolanib, ular doirasida 280
tadbirkor 270 million dollarlik mahsulotlarini eksport qildi. Jamg‘arma ko'magida
amalga oshirilgan eksport hajmi o'tgan yilga nisbatan 8 foizga ko'paydi.

Mamlakatimizdagi har bir hududning ixtisoslashuvidan kelib chigqan holda
Kichik biznes va xususiy tadbirkorlik subyektlarining eksportini qo‘llab-quvvatlash
jamg‘armasi tasischiligida 85 agrofirma tashkil etilgan. O‘tgan davrda mazkur
agrofirmalar tomonidan qariyb 130 million dollarlik eksport shartnomalari
imzolandi.

O‘zbekistonda eksportbop mahsulotlarni ishlab chiqarish ko‘lamini kengay-
tirish maqsadida qishloq xojaligi mahsulotlarini chuqur gayta ishlashga garatilgan
qator yirik loyihalar amalga oshirilmoqda. Jamgarma tomonidan 2017-yilda
374 million dollarlik 776 loyihani amalga oshirish magsadida tadbirkorlarimizga
biznes-reja va boshqa hujjatlarni tayyorlash va bankka topshirishda ko'maklashish
rejalashtirilgan. Yanvar-mart oylarida 12 million 642 ming dollarlik va 35 milliard
579 million so'mlik 63 loyiha moliyalashtirildi. O‘zbekiston va Koreya Respublikasi
ortasidagi savdo-igtisodiy va investitsion hamkorlikni rivojlantirish magsadida
jamg'arma tomonidan joriy yil 3-8-mart kunlari “Daejin Chemical” korxonasi
vakillarining O‘zbekistonga tashrifi tashkil gilindi. “Daejin Chemical” va “Navoiy”
erkin iqtisodiy zona direksiyasi ortasida mazkur zonada kosmetika vositalari
ishlab chigarish loyihasini amalga oshirish hamda bu mahsulotlarni MDH
davlatlari bozorlariga eksport qilishni nazarda tutuvchi Anglashuv memorandumi
imzolandi.

Yugoridagi ma'lumotlarga qo'shimcha qilgan holda O*zbekiston eksport salo-
hiyatini ochirish maqsadida quydagi xulosalarga kelish mumkin:

1. Igtisodiyotni tarkibiy o“zgartirish va eksportni diversifikatsiya qilish borasida
ilgari erishilgan yutuglarga qaramay, eksport tarkibida xomashyoning uzluksiz
ustunligi mamlakatni xomashyo uchun jahon birjalarining narx o'zgarishiga juda zaif
qiladi.

2. Iqtisodiyotni tarkibiy ozgartirish va eksportni diversifikatsiya qilish
magsadida eksport to'siglarini bekor qilish va turli moliyaviy vositalar yordamida
eksportni rag‘batlantirish masalalarini hal gilish lozim.
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3. Eksportning ishlab chiqarish va marketing salohiyatini oshirish uchun
ishlab chiqarilayotgan mahsulotlarni eksport giladigan savdo va dilerlik firmalariga
munosib shart-sharoitlar yaratish magsadga muvofiqdir.

4. Kompaniyalarni eksport bilan shug‘ullanishga rag‘batlantirish, samarasiz
moliyaviy xarajatlarni olib tashlash va tagdim etilgan hujjatlarni, shuningdek, ularni
qayta ishlash muddatlarini gisqartirish zarur. Shuningdek eksportni amalga oshirish
uchun zarur hujjatlarni rasmiylashtirish va qayta ishlash tartibini qayta ko'rib chigish
kerak.

5. Eksport savdosi hajmi hamda eksport gilinadigan tovar va xizmatlar turini
ko'paytirish uchun targ‘ibot va marketing ishlari sifatini oshirish va kuchaytirish
muhim ahamiyatga ega. Bunda hukumat va jamoat organlarining (AFER, CTC,
sanoat va biznes uyushmalari) barcha tashqi iqtisodiy ishtirokchilarga mahalliy
mahsulotlarni tashqi bozorga olib chigishda yordam berish, shu jumladan bepul
xizmat korsatish turlarini ishlab chiqish kerak.

8. Tijorat banklarining eksportni moliyalashtirish, eksport kreditlarini
sug‘urtalash yoki mamlakat eksport salohiyatini samarali amalga oshirish uchun
bank kafolatlarini uzaytirish bilan bog'liq bank xizmatlarini mustagil rivojlantirish
imkoniyatlarini kengaytirish lozim;

9. Xususiy tadbirkorlik va raqobatni osonlashtirishga e'tibor qaratgan holda
transport va transport -ekspeditorlik xizmatlarini rivojlantirishning keng qamrovli
strategiyasi va dasturini ishlab chiqish shart.
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Y3BEKMCTOHHUHT J)KAXOH MOAHUSABUI XU3MATAAP
COXACHTA UHTETPALIUSICH: TAKO®YA KOMITAHUSIAAPU
GAOAVATUHUHT XYKYKUI ACOCAAPU, OPTUMM3AA
MA3KYP XM3MATAAPHU NYATA KYUUIIAATH AOA3APB
MYAMMOAAP BA YAAPHUHT FYMMAAPU

Y A. Aadabaes,
JKaxon uxmucoduému xadedpacu
kamma yxumysuucu, TAIIY

Annomayus. Mavkyp mMakorada mcAom MOAUS MUSUMUHUHZ MAMAGKAMUMUS
ukmucoduémuea Kupub Keauwint OuraH 002AuK MACAAGAAP MAXAUA IMUALAH  0YAUO,
ULYHUH20eK, MASKYP MUUMOA WIUAGL Y4YH Kepak 0yA2aH XYKYKuil 0a3aHu waKAAGHMupuLL
XaKuoa 6asu makAuPAap KeAmupu2am.

Tasnu uboparap: maxodys, ucrom Oankaapu, 6aHK i, MOAUS, Cy2ypma noAuct,
CYKYK, AUSUHE

Mapaymku, 2018 imapa ncaOMuil GAHK THU3HMHHH SKOPUIl STHII Oyiiida
V36exucron Pecrrybankacu [TpesnaeHTn Kapopu AOIMXacH TailépAAHTaH Ba KeHT
JKAMOATUMAMKKA TAKAMM OTUATAH dAU. MasKyp Xy»oKaT acOCHAQ MCAOM OaHK MK
Ba MOAMSICH NPHHIIMIIAAPU ACOCHAA TATOMK STHAYBUHM OAHK-MOAMS XH3MATAAPH
TY3UAMACH TaCAMKAQHHIIM MyMKHH. IIyHHHrA€K, MCAOM GaHK HIIM Ba MOAMSICH
NPUHLMIAAPUHI NIIAA0 YHKUII Ba TaTOUK oTuim Oyitmaa Komuccns rysnan6. Yoy
KOMHCCHSATA KyMHAQTH Ba3HPAAAp FOKAQHAH:

— Pecrrybankasa GaHK iy Ba MOAMSE OYiiYa HCAOM HPHHIMIIAAPHHI TaTOHMK
STHUI y4yH TerMmIAM MHQPATY3HAMAHH spaTuu, yHAR pous (pubo) kypuHMIIMAL
MyKO(OTAQLL, TAAOHPKOP OMAQH AAPOMAA Ba 3apAPHH AOFHXAAATU HIITUPOK YAYIINTA
TIPONOPIIMOHAA TAP3AA TAKCUMAALIL IyHUHT ACK, ICAOM MOAMSIAQIITHPHUANIIH OOIIKA
TNPHHIMIAAPY HA3APAA TYTHAAAY;

— CyrypTa GaoAMATHHH (TaKac])yA), AMBUHT GAOAMATUHH (I/DKapa), KUMMAaTAH
KOFO3Aap OMAQH OmepanusAap (QAOAMSTH Ba HCAOM MOAMSCH TAMOMHMAAAPHIA
ACOCAAHTaH OOLIKA OIEPALIMSAAPHI AMAATA OUIMPHII OYiTida UCAOM OAHK Ba MOAS
MHPPATY3MAMACH [PUHLUIAAPUHHA TATOMK, OTUIN OYiM4a HOPMATHB-XyKyKHIl
AKTAAPHH KOHYH XY)KOKaTAAPHAA OCATHAAHTaH TaPTHOAQ HINAAD YHKHUIIT B TACAMKAQIL
YUYH KHPUTHUII HIIAAPUHU TAITKHUA STHII;

— TErMIIAM HOPMAaTUB-XYKYKHH aKTAAP AOMUXACUHH TE3AQ K)“rpyl6 YHKHIIL, MY-
BOQHKAQIITHPHII B TACAMKAQIIHI TABMIHAAII MAKCAAMAQ BA3HPAMKAAP, HAOPAAAP,
IIYHHHTACK, OONIKA MAHPAATAOP TAMKHAOTAAP PAOAUSTHHHI MyBOPHKAALITHPHIL;

— MCAOM OQHK MM BA MOAMS TTPHHIIMITAAPU ACOCHAA DAHK-MOAHS XH3MATAAPAAH
$ONMAAAAHMIIHIHT  AQ3AAAMK BAa MMKOHHSTAAPHHHM AXOAM Ba TAAOMPKOPAHK
CyObeKTAAPH YPTACHAA KEHT €pUTHUII OYiTida YOpa-TapAOMpPAAPHU KaOYA KHAHILL
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[lynunraex, xyxokar Ouaan Fcaom Tapakkuér GaHKH rpaHTHHM JKaAb dTrau
xoaaa “Vabekucron PecriyOanKacraa HCAOM GAHK HIIM Ba MOAMSICH HHPATY3HA-
MACHHH TAaTOMK 9THIN YU4yH KOHYHYHANK ACOCAAQPUHH SIPATUII HIIYH AOAHXACHHH
AMAAra OIMPHUIT OeATHAAHTAH.

Bynaan ramxkapu, Vabexucron xykymarura Vcaom Tapakkuér GaHKu
6rAaH MyBOQHKAAIITHPUATAH MImdn AOMMXaCHHI aMaAra OMMpPHII OFida iyA
XapHUTACH AOMHMXACHHH MIIAAD YMKHUII XAMAA TACAMKAQII y4yH KHPUTHII MAKCAA
KUAHHTaH.

“VicAOM MOAMSIAQIITHPHUII TAMOVMAAAPH ACOCHAA KMMMATAM KOFO3AAPHH
KOPUIT STHIIL YOPA-TAAOUPAAPU TYFPHCHA TH KAPOPU AOVHXACH IAOH KUAUHAH.

KapopaaH ky3aanran Makcap Y36€KNCTOHAQ MOAMSAAIITHPUIIHMHT MYKOGHA
MIAKAAAPHHH SIPATUII XAMAQ aXOAM Ba TAAOMPKOPAAPHHHT OmHO OopaérraH
OXTUEKAAPUHN KOHAMPHII, TAKAM( OTHAAETTaH MOAMSIBUI XH3MATAAP TYPHHH
KEHTalTUPHUII, MCAOM MOAMSAAIITHPHII TAMOMMAAAPH ACOCHAA MYKH BA TALIKH
KaruTaA 0030pAAPHAAH pecypcaapHi cadapbap STHIIAKP.

Maskyp KapopAa KyFHAATHAAD OEATHAAHHIIH KY3AQ TYTHATAH:

— CYKyK KHMMATAH KOFO3AQPU — HMICAOM MOAMSAAIITHPHII TaMOMMAAAPHIA
ACOCaH YMKAPUATAH, MOA-MYAKKA OTAAMK KHAMII XyKYKH Ba MYAK XaMAQ MyAKHIt
XyKyKAQH doiiaaranmi Ba (€ku) yaapAaH GoiiAaAQHIIIAAH OAHHAAMTAH AQPOMAAAAD,
yiby KMMMATAU KOFO3AAp MOAHSAQIITHPHAHIIM MAKCIAMAQ YMKAPHATAH MabAYM
AOVMXAAAP XU3MATAAPH €K MOA-MYAKHTA OAraH OYAMHMAC XyKyKHH TACAHKAOBUH
OMHCCHSIAM KHUMMATAM KOFO3AP;

— CyKyK IDKapa KUMMATAM KOFo3Aap (CYKyK aa-wkapa) — Myomaaa
MYAAQTH aBBAAAAH OEArMAQHMO, MAXCYC MOAHSI KOMITAHUSCH TOMOHHAQH HCAOM
MOAMSIAAIITHPHII TAMOMMAAAPUIA ACOCAH YMKAPHMATAH KHMMMATAU KOFO3AAp OVAHO,
YAQPHHHT 9TaAdpH KAPa WAPTHOMACH (MOAMSIBUI AM3UHT ) GFiIMYa AAPOMaA OAULI
XyKYKHI'a 9ra OVAUIIAAW;

— CYKyKMIITHPOKSTHILI KAMMATAM KOFO3ApH (CyKyK aaMy3opaba/mymopaka)
— MyOMaAQ MyAAQTH aBBAAAAH OEATHAQHNO, MAXCYC MOAMSI KOMITAHHSICH TOMOHHUAQH
FICAOM MOAHSIAQIITHPHII TAMOMHAAAPHTA ACOCAH XKAAD 9THATAH MAOAAFAAPAAH SHIH
WHBECTHIUSIBUM AOMMXAHU TAIIKHA OTHII YIyH <1)0171AaAaH1/1u1, OAAUT TIEPUKIMAUK
IIAPTHOMACH EXYA AKLIUSIAOPAMK SKAMHSITH €KH MACHYAUSITH YeKAAHTAH IIEPUKIUANK
TAIIKUAMHA-XYKYKUI [IAKAMAArK IOPUAMK MIAXCHU TAIIKMA 3TrAaH XOAAQ MABXKYA
MHBECTHUILIMSIBUI AOVMXAHM PHBOKAQHTUPHII EKH TAAOMPKOPAMK (aOAHSTUHH
PUBOXXAAHTUPUII MAKCAAMAQ YNKAPHATAH KHMMATAH KOFO3AAP;

— TYAOBH y3aiTHPHATAH KafITa COTHO OAMII KMMMATAH KOFO3AQpH (cyKyK aa
Mypo0axa) — MyoMaAa MyAAQTH aBBAAARH OEArMAAHHO, MaXCyC MOAHS. KOMITAHHSICH
TOMOHHAQH HCAOM ~MOAMSAQIITHPHIN ~TAMOFHAAQPUIA ACOCAH YMKAPUArAH
KUMMATAH KOFO3Aap 6YAHO, OYHAQ OPUTHHATOPra TYAOBU Y3aNTHPUATAH MOA-MYAK
Oeprraam.
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V3bexucron Pecrybankacu VIHBeCTHIMSIAQP BA TAIKU CABAO BA3UPAUTH
OMAQH XAMKOPAHKAQ CYKYK KMMMATAH KOFO3AAPHHH JKOPHIL 9THII OMAQH OOFAMK
BasH(arAPHN aMaAra OMMPHII MaKcaAuad Mcaom rapakkuér Gamkm Ba 6Gomika
XAAKAPO MOAHSI MHCTHTYTAQPU TPAHTAQPUHU JKAAD STUII YOPAAAPH KYPHAMIIH
TabKUAAAHTAH.

2021 fiua Mapr oftupan Yabexucron Pecrry6ankac Mapkasuit GaHkn xam
FICAOM MOAMSICH KOHIJCTILUSICHHHY Y3 namra oAraH “HobaHK KpeAuT TamkuaoTaapu
TYFPUCHAQ TH KOHYHHH KAOyA KMAMIIHU PEKAAAIITHPAK Ba Oy 60papa xam TaAait
MIIAQD aMaAra OIMPHMAMOKAA. DBymaafi Takampumu mamaakatumums [Ipesmpentu
HIL.Mwupsuées 29 AeKa6pb KYHH 6}“7A1/16 VTraH MapAAMEHTra MypOKAAaTHAQ aiiTHO
yrau. AaBaar pax0apu Mapkasuit 6GaHKKa MOAHS 0030pHAA PAKOOATHH KyHai THPHIL,
ITYHUHTAEK, HCAOM MOAMSCH MEXaHM3MAAPUHHU SKOPHH STHII MaKCAAMAA XyKyKHIT
acoc siparum yayH 1 ¢pespasrada “HoOaHK KpeAHT TANIKHAOTAAPH TYFPUCHAA TH
KOHYH AOFMXACHHU KypuO YHKUINra TOMIUPUK Oepras. Yimby KoHyHra MyBOQHK
HOOAHK TAIIKMAOTAAPTA KYTIPOK MOAHSIBUI XM3MATAAP KYPCATHII XyKYKU OepHAAAL.

Kopuit ima 1-4 centsiOpp kyHaapu Tomkenraarn Xaakapo KOHrpecc
Mapkasnpa Micaom tapakkuér 6anku (TH) GomkapyBunaap KeHramMHUHT ab3o
MamaakaTaapAaH 4100 nadap mmTHpoKuM XamMpa 27 Ta XaAKAapO Ba MHHTAKABUIl
XaMKOP TAUIKUAOTAAP UIITHPOKHUAQ 46-MMAAMK MUFUAWIIA 6}“71\1/16 VTAM. CamMMHTAR,
UTBb TYpyXu Ba YHTA ab30 MAMAAKAT YPTACHAA YMyMUil KMAMATH 1,2 MUAAMApA
AKIII poarapura Tenr 30 Ta MmoAnssui keannrys nm3oAanam. Lllyaaan 330 Muasnon
AOAAApUTa TEHT MabAQF V3bexncron MaH(AATAAPUHU KY3Aa0 CapPAAHHIIM KY3AQ
TYTHAAAH.

Maskyp NUFHAHIIAQ yITa ACOCHIT MAB3Y KYPHO YHKHAAM:

1) COVID-19 paH KeilvH THKAQHUIITHK KAAAAAAIITUPHIILL;

2) KamMOaraAAMK Ky4ailn0 KeTHIIMra Kaplin Kypaml XaMAa 0apKapopAuK Ba
(papoBOHAMKHY OUIMpHII;

3) ab30 MaMAAKaTAAPAQA “SIIIMA MKTHCOAMIT YCHII Ta KyMAKAQLIHIIL

V36eKUCTOH  aXOAUCHHIHT Kapm?l6 90 ¢ousuHM MYyCyAMOHAQp TAIIKHA
KUAMIIMHUA X1McOoOra OAMHCA, MAMAAKATMMM3AQ MCAOMMIT MOAMS Ba GaHKYMAMKKA
TaAQOHMHI KAHYAAMK KATTA 9KAHAWTMHH aHTAANI MyMKHH. MabAyMKH, HCAOMAQ
CYAXVPAHK, SIBHH TyAHH (om3ra Oepuil OpKaAH (OFAQ OAHMII TAbKHKAAHTAH.
AMHIIT 9BTHKOAAAPTA TAsTHTaH, POM3, KPEAUT Ba Iy KaOM OAHK XM3MATAAPHAAH
(QOFMAAAAHMIIHY  MICTAMAraH AXOAM KaTAaMH y4yH Flcaomuil MoAmsaamrrupmn
TAMOFHAAQPUIA ACOCAQHTAH OAHK XM3MATAAPU TaKAH( ITHACA, Oy V3bekucron
MKTHCOAMETUHHMHT JCHIIM BA MYKH WHBECTHIMA XQKMUHUHI OPTHIINTA KaTTa
TyprKU 6yAaar. By sIHMH TH3UMHHHT SKOPHIT KMANHHIIIH Vabekucronaa JKamMFapMa
Ba  (OMAINAHMAMAETTAH MyA MAOAAFAAPMHE OAHK THU3HMHIA JKaAD OTwi,
XyQuéHa HMKTHCOAMET CAAMOFMHHM KAMAUTHPHII Ba XyCyCHil TaAOMPKOPAMKHH
PUBOKAQHTHPHUIITA ACOC CHPATHAL XU3MAT KHAAAM.
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lly HykTam HAa3apAAQH, HCAOM MOAMS HMHCTPYMEHTAAPUAAH OHMPU HCAOM
CYFYPTACH TYPAM IIAKAAAPAA AMAATA OIIMPUAHIIN MyMKHH, )KYMAAAQH Takadya, Bak,
¥3apo EpAAM JKAMFAPMAAAPH BA Y3aPO CyFypTa KypPUHUIIKMAL. MHCOA yuyH, “TakadyA”
apabua cy3 6yau6 “ysapo kadorarram’ MabHOCHHM GMAAMPAAM Ba Y36eKHCTOH
KOHYHYHANTHAQ Ky3AQ TYTHATaH, pYKapo Ba TAIIKUAOTAAP TOMOHHUAAH MYAFisH ITyA
MaOAAQFAQPUHI OMPAAIITHPHII FyAN OHMAAH, AMAATA OMMPUAMIIN MyMKHUH OYAraH
FIKKU TOMOHAAMA CYFyPTara MOC KeAAAU. YOy CyFypTa TypH afipiM MaMAAQKATAAPAA
BaK} KyPUHMIIMAQ XM KYAAQHHO KeAMHMOKAQ. DyHAQH, MOAMSIBUIT MAXCYAOT EKH
TH3MMHHUHT HaaKAT HOMHTA, 0AAKH YHHHT IIAKAH Ba TAMOMMAAAQPUTA XAM IBTHOOP
KAPATHII MyXUMAHTHHH QHTAQII MYMKHH.

Ilyspait MoAmsiBEil MHCTpyMeHTAApAaH Ompu — Takadya Tyrpu amasra
ONIMPHAMIIM YUyH MAXCycC CyFypTa >Kamrapmacu Tysuaasn. JKamrapma ap3osapu
OAAMHAQH 9AOH KMAMHIAH TAPTHO-KOMAAra Kypa CyFypTa yayH 0apdAAapHI 9XCOH
cHaTHAA HKAMFAPMAra KUPUTUIIAAH, )KAMFAPMA 9CA Y3 MyAKUTa afiAQHraH ymoy
MabAAFAap XMCOOMAAQH AB30AAPHHIHI KEAMIIHATAH 3aPAPAAPUHI KOTAAD TypasH.
V1A SKyHHAQ CYFypTaAQH OPTraH MabAQFAQPHUHT GHP KHCMH KAMHST HU3OMUAATH
TapTI/I6-K,OI/IAaAap ACOCHAQ KEHMWHIM HMHAAAp 3axvpacura oAub KyAHUAMIIN KK
AB30AAP YPTACHAA TAKCUMAAHMINM, BaK( MIAKAMAA TY3HArAH >KAMFAPMAHMHL
KOAAMFHAQH 9Ca MYXTOXKAQPTA MOAAMI EPAAM XaM KYPCATUAMII MyMKHH.

Bazaansp
Tnnem inaspemi wshauns
waliTspam

‘.-'}'I"\'"TII ANMIAPMACH

AT Haph

I-PaCM. TaKO(l)yA IUPKATHHAHT HIHAQII NPWHITAITH

JKamrapma GOIIKApYBM OAATAQ THKOPAT —TAUIKMAOTHIA TOIIIMPHUAAAHM.
ByHpa OOMIKAPYBYM TAIIKMAOT )KAMFAPMAra STaAMK KHAMAFAM, OAAKH >KaMFapMa
daoansTHI BaknA cnaTHA OOMKAPAAN BA J3 XM3MATAAPH IBA3UIA KAMFAPMAAAH
XAK OAMII XyKyKura ara Oyaaaum. DyHaa OOmKapyBuM TAmKHMAOT Ba SKaMFapMa
aB30AAPH YPTACHAQ MAH(AATAAP KAPAMA-KAPUIMAMIU F03ara KEAMAFIAM, YHKH
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JKAMFAPMa XMCOOMAQH 3aPAPAAPHH TYAAMACAMKAAH OOIIKAPYBYM TAUIKHAOT Xed
KaHaKacura MaH(l)aaTAOp 6}7AM3.I71AI/I. Hly YpHHAQ 61/1p HAPCAHU TABKUAAALL AOUM:
’KAMFAPMaHMHI TOBOH TYAOBMAAQH OPTIaH KMCMH JKaMFapMa Ba YHHHT ab30AApH
MXTHEPHAL KOAAMPHAAAK, SIBHH OOIIKAPYBYH TAUIKHAOT TACAPPYPHTa YTKASHAMATAH.

Bap3naa KypuAraH sapap TaXMHUH KHAHHIAH KyPCATKHYAAPAAH IOKOPH OYAMO
KOAMIIM Ba Iy cababAM >KaMrapuAras 0AAAAAAp 3apapAAPHH KOTAQIIrA eTMAil
KOAHMIINA MYMKHH. H_IyHAaIPI MAATAAPAA TOBOH TYAOBH YYYH Kepak 6)7AI'aH Mabaar
JKaMFapMaHHMHT 6oun<apquM TAlIKMAOTUAAH Kap3 €K1 6ormka y3apo cyrypra
JKAMUSATAAPUAAH (aBBaApoK TY3HATaH KeAHITYB acocKaa) épaaM cHPaTHAL OAMHAAH.

OAMHraH KapsAaap KeMMHIM HHAAAPAATH CYFYPTA TYAOBAAPMAAQH OPTraH
3axupa XUCOOMAAH KafiTapuAaAl. Arap GOIIKA KaMFAPMAAAPAAH, YAAPTa OAAMHAQH
6apan yTKasub Typumin xucobmura, épAaM IyAu OoAmHraH Oyaca, Oy €paam ImyAmn
KalTaprAMarAM.

XyAoca PHHAQ TABKHAAQLI )KOM3KH, HCAOM OAHKYHAUTH XaAMAQ FICAOM MOAMSE
TAIKUAOTAAPU  PAOAUATHHU Vabekucronaa JKOpHUN  KUAMHHUIIMHUHT  AaCOCHH
Me3oHAApHAH bupu 6y Yabexucron Pecriy6ankacu Mapkasuit 6anku, 6aHkaap Ba
6aHKAap ($aOAMATH TYFPUCUAATY KOHYHAQPIa, COAUK Ba GYKAPOAUK KOAEKCAAPH Ba
6OIIIKA KOHYH OCTH Xy>KOKATAAPTa y3rap THPHII Ba Ky IIMMYAAAP KIPHTHII €KH AAOXHAA
KOHYH KaOyA KHAMIIAMP. AMMO Ma3Kyp COXAAd KAAPAAP €THUIIMACAHTU MyaMMOCH
XAMOH AO0A3ap6 Macara 6yAr0 keAMOKAQ, aitarKca Illapuar keHramaapura MyHocu6
HOM30AAAP JKYAA KAMYMAMKHH TAIIKHA STAAH.

Illynunraex, Oy OOpapa aXOAMHUHI MIAPBUI MOAMSBHIT CaBOAXOHAMIHHH
OLIMPHII XaM MyXUM CaHAAAAM, YIyHKH MCAOMHI MOAMSAQIITHPHIL 6)71711/1% eTapAu
OuAMMra ora OYAMAraH aXOAM, YHH AHbBAHABHIT MOAMSAQIITHPHIIAAH (APKHUHH
TYIIYHHO €TMACAUTH EKH HOTYFPU TAAKUH KMAMHHUIIUTA OAUO KEAUIIH MyMKHH.

Iy Kabu MyaMMOAAPHHM XaA oTuml Makcaauaa Mcaom Tapakkuér 6aHKH
TOMOHHAQH Y36exkncronpa McaoM 6GaHKM Ba MOAMS COXACHHHHL XYKyKHIT
ACOCAAPMHM HIIAA0 UMKHIIHM KyAAQD-KyBBATAQII Y4yH TEXHMK €pAAM TPaHTH
OKPATHAAAUTAH OFAAM.
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YKAXOH ITAXTA BO3OPUAATHU KOHbIOHKTYPABUI
V3rAPUIIAAP TAXAUAW

P.B. A6dysnraes,
u.¢.0., npogeccop

Yaoexucmon XAAKApo ucAoOM axademuscu

Annomayus. Maskyp maxkorada j30ek naxmaquiuk CasoamuHuuz 0yeyHeu
xoramu xamoa dyé naxma 6030puda xo3upoa 103aza KeAaémean meHOeHyUIAAp XaKuoa
Cy3 topumuAau.

Tasauyu uboparap. 2Kaxon naxma 6030pu, naxmasuux, KOHbOKMypa, NAXma Xom
awécu, matiep mMaxcyrom

Kupum. [Taxraunank 5kaxoH MKTHCOAMETHHUHT MYXHM TAPMOKAAPUAAH OHpH
caHaAaaH. 3epOKH, YOy TapMOK MAXCyAOTH HAQAKAT TYKUMAIHANK CAHOATH, OAAKH
MKTHCOAMETHUHT KyIAab OONKa COXaAapu yuyH XaM XOMamé MaHOanm cudarhpa
xu3Mar KpAapu. Ilaxra XOMAmECHHM MCTEBMOA KHMAYBUM 0apya COXaAap SKAXOH
TAXTa XJ)KAAUTHHIHT MAbAYM XOAATUra OOFAHK X0AAQ Y3rapub Typaan. [Taxraunanx
COXACHHMHI PHBOKAQHUIIMHI ParOaTAQHTHPYBYM ACOCHIT Kyd — HHCOHAAp Ba
MKTHCOAMETHUHI TAXTAa MAXCyAOTAApHra Taaabuaan mboparaup. XKaxon maxra
0030pu KOHBIOHKTYPACH 9CA MAXTara Tarad Ba TAaKAM( MYBO3AHATHHH Y3MAA aKC
ITTUPAAH. V36€eKUCTOH y4yH KaXOH TaxTa 6030prAa MyHOCHO MaBKera ara GyAuim
AAOXHAQ AXAMUSIT Kach aTaAM.

Acocuit kuem. bapya 6030pAaap cHHrapy jKaxOH IMaxta 0O30PHAATH Basu-
ST XaM ACOCAH MKKM OMHUATQ, KYMAAQAQH, [TAXTA TOAACUTA TaAab Ba TAaKAM, STbHU
JKAXOH MHKECHAQA T1aXTa HCTEBMOAU BA YHHU HIIAAD YHKAPHII MUKAOPHTa OOFAHIK,
[TaxTa MuIAQG YMKAPYBUM XAMAQ YHH HCTEBMOA KHAYBUH AABAATAAD JKAXOH MTAXTA
6osopuaary xap Oup y3rapumHu AMKKaT 61aaH Kysatub 6opasuaap. bosopaaru
XOAATHU OOIIKAPAAMTAH YHCYPAAp, SIbHU HAPX-HABO Ba 6030p KOHBIOHKTYpacH
TYPAH OMHAAAPHH Y3HAQ MY>KACCAM ITTAH TaAAb Ba TAKAMPHHHT Y3apo MyHOCaba-
TH XOCHAACHAUP™.

X03upri KyHAQ )KAXOHHHHI 68 MaMAAKATHAQ IAXTA eTHUIITHPUAMOD, I03AQH
OPTHK MAMAAKAT TYKUMAYUAMK (paOPHKAAAPHAA TTAXTA TOAACHUIA HIIAOB OEpUAAAML.
[Taxra 6yimga Xaskapo Macaaxar Kymuracu (IMMXMK,ICAC)uunr cratucruk
MabAyMOTAApHUra kypa, 2019 /2020 itua MaBCYMMAQ T1aXTa eTULITHPYBYM AABAATAAP
conn 70 TaHM, MAXTa TOAACUHU MMIIOPT KUAYBYM AQBAATAAP 9Ca 73 TaHM TAUIKHA
9TraH. YAQp MYMAQ OHT FIMPHK [TAXTA eTHINTHPYBYM MAMAAKATAAP CHpacKra XUTO# —
21,6 % (5,8 man.t.), Xunaucron — 21,4 % (5,75 man.r.), AKI — 17,8 % (4.8 MaR.T.),

7 A6dyrraes PB. JKaxon naxra 6030pHAark KOHbIOHKTYpaBHil yarapumaap Taxanan. «Complex

Print>, TormxenTt-2000. -S 6.
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Bpasuans — 10 % (2,7 man.t.), Hokucron — 6 % (1,6 mant.) Ba Va6ekncron — 2 %
(0,6 MAR.T.) AaBAATAQPH KHpaAK.™®

Cynrru imasapaa MHPHK MMAXTA MIIAAD YMKAPYBUM MAMAAKATAAP OPACHAA
IEIMKAAAM XUCOOAAHTaH XUTOMAA eTUIITHPHAAETTAH [AXTA XAKMUHUHT OUpPMYHYa
KaMaFMIIM Ky3aTHAMOKAQ. XyCYyCaH, MAMAAKATAQ MAXTA eTHIITUPYBUMAAPTA AABAAT
TOMOHHAQH OEPHAAAUTAH CYOCHAMSAQPHUHT OeKOp KMAMHHMIIM XaMAd CHHDBIBSHD
NPOBHHIJUSICHAATH HOKYAQil 00-XaBO MIApOUTH Ty(aiAU MAXTA MIIAA0 IMKApHUILI
27,3 MaH. Toirasa® kuckapau. Xosupaa Oyryn Xuroiiaa maxra MaiiaoHaapu 3,45
MAH. TEKTAPHHU TAIIKUA 3TMOKAA. ByHuHr akcn yaapok, XMHAMCTOHAQ T1aXTa XOCHAU
2019/2020 itua MaBcymuaa 14 %ra omu6, 29,5 MAH. TOMHU TAIIKUA STAU. by epaaru
YCHII, aCOCaH, TTaXTa MAMAOHAAPUHUHI KEHTAMUIIN Ba XOCHAAOPAUKHUHI OLIMIIN
oBazura 103 bepan®.

JKaxon maxra 6030pH KOHBIOHKTYpAacHra 0eBOCHTA TABCHP KHAYBYH OMHUA
IAXTa TOAACH UCTEBMOAUAMP. ACAMAQ T1AXTA MIIAAO YMKAPHII YHHHT HCTEMOAUTA
MyTaHOCHO paBHIIAQ Y3rapu6 OGopapn. AMMO, KOPOHABHPYC MAHAGMHUSCH IAXTa
MICTEDMOAUTA XaM TabCHP KYPCATMail KOAMAAH. ABBAAO, OYTYH JKAXOHAQ SIAIIA
TAAQOHMHI CyCaFIHIIN OKHOATHAQ, 6apya cOXaAap KATOPH TYKMMAYHANK TAPMOFHAQ
XaM ACAIUII XKAPAEHN Ky3aTHAAM. []axTa HCTEbMOAMHUHI KaMAITUIIN OKHOATHAQ
yprada MMAAMK I1AXTa 3aXMPAAAPH XOKMU XaM optu0 Oopau. JKaxoHaa maxra
3AXMPAAAPH CYHITH YH FHA HIUAQH, ASIPAH, UKKU Oapasap ycau Ba 2019 iimasa 18,3
MAH. TOHHAHHU TaIIKUA 9TAW. MacaAaH, maxra TOAQCUHMHI aCOCHUN MCTEBMOAYMCU
xucobaanran Xuromaa Ma3Kyp KypcaTkud 2019/2020 ima MaBCyMuAQ 8,5 MAH.T.
(ucrepmoara Hucbatan S0 % )Hu TaKKMA STTAH.

XaAKapo mMaxTa caBAOCH XaKUAQ QUKD IOPUTHAIAHAQ, YHUHT MKKU SKMXaTHHU
MHO0ATTa OAMII AO3UM. BUPHHYMAH, [TAXTa KHIIAOK Xy)KAAMTH MAXCYAOTH CHPATHAL
TaOUMIT-UKAMM IIAPOMTAAPUra OOFAMK OYAAAM, MKKMHYHAQH, y OHMpKa TOBapH
XMCOOAAHHO, SKAXOHAATH KOHBIOHKTYPABHIl Y3rApUIIAAP yHTa OEBOCHTA TabCHP
Kypcaraan. JKaxon maxra 6030puaaru Hapx-HaBo 9ca MAXTa IKCIOPTHU Ba HMIIOPTH
XOKMUHHHT Y3rapHiy Ouaas yaMbapyac OOFAKK,

[Taxra akcriopTanaapu opacuaa Xuroil 9HT HAFOP AABAAT XpcoOAaHaan. Byryn
AyHE 6}71711/1‘13 JKaMu OKCIIOPTHUHT 26 Jousn (14,1 MAPA.AOA.) ailHaH, MaHa LIy
AABAAT Xpccacura Tyrpu keaapu. Mxxurun ypunaa AKI — 1,4 % (7,9 MAPA.AOA.),
YYMHYHM YPHUHAQ XuHpnuCTOoH — 11% (6 MApA.AOA.), TYPTUHYU YPHHAQ [Toxucron —
59 % (3,2 MAPA.AOA.), GemmHun ypusaa Boernam — 5,6 % (3 MAp,A,.,A,OA.), OATHUHYU
ypunpaa bpasuansa — 5,1 % (2,8 MApA.AOA.) TypaAnél. Taxauarap kypcaTapuky,
MAMAQKATHHHT MKTHCOAMI PUBOXKAAHHII AAPAKACH KAHYAAMK T1acT OyAca, ymby

%% Cotton Outlook, Cotlook Limited. Special Edition, ICAC, 2020.

% Tlaxra roaacu Toitn - 215-235 kr. http://paxtasanoatilm.uz/2016/04/O_zDSt841

% https://reviewuz/post/xlopkovaya-konyunktura. O cocrosiun n nepcnexrusax passuris

MUPOBOTO U OTEYECTBEHHOTO PHIHKA XAOIIKA.
! https://trendeconomyru/data/commodity_h2/52
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MaMAQKaT MAXTa MAXCYAOTAAPH IKCTIOPTHAA XOMAIIE HUHT YAYIIN IyHYAAHK IOKOPH
6yAaAM. AMMO ITaXTa TOAACH SKCIIOPTHAAH TYIITAH AAPOMAAHU MHAANIT HKTHCOAUET
TapKI/I6I/IHI/I KaiTa KypuIra XaMAQ COXaHH MOAEPHH3AINS KHUAWIIIA HYHAATHPA
OATaH AABAQTAQPIHHA IKCIIOPT TAPKHUOMAA IKOOHI 3rapHIIAAPTa SPHIIA OAIAL.

[Taxra ummoptu reorpadusicu XaxoH MaxTa dKCIOPTHIa HUCOATAH KAMPOK,
KOHI]EHTPAIJMSAQAIITAH, SShHU Y AYHE XapUTACHAAQH KEHIPOK YPMH araasaras. By
TaOmmi1 X0, anbarTa. [TaxTanu eTHIITHPUIT TAOUMIT-HKANM IAPOUTAAPUTa OOFAUK,
TYKMMAYHAUK CAHOATH 9Ca OYHAQH MYCTACHO B YHH XOXAAraH MAMAAKATAQ TAIIKHA
OTHII MYMKHH.

JKaxon maxranvmnopruaa llapxuit Ocné psasaaraapu Ba XUTOM AABAATH €TAKIN
YPHHHU 9raAAaMAM. ByHra KYTI JKUXaTAQH 6y MHHTaKAAQ TYKUMAYUAMK CAaHOATHIA
HUCOATAH IOPUTHAAETIAH MKTHCOAMIT CHECAT IKOOHIT TabCHP KypCaTMOKAQ®.

XUTOH MaxTa MMIOPYUAAPU OPACHAA XaM €TAKUYMAMK KMAMOKAA. 2019 ima
MabAYMOTAAPUIA KYPa, )KAXOH UMIOPTUHUHT 23 ¢pousu XUTOH AABAATH XHCCACUTA
Tyrpu KeAapn. Kefmnrm ypunaapaa banraapem — 17,4 %, Boermam — 17,3 %,
Wuponesus — 8,3 %, Typxus — 6,7 % Ba Xunaucron — 3,9 % typasu. Xaakapo
TAUIKMAOTAAP IMPOrHO3 Kypa, 2027 finara kapap banraapem sa BreTHam paBaaTaapu
I1aXTa MMITOPTH OFFNYA MEMKAAIMAMK KHAAAK BA Y3 IMITOPTAAPUHN MOC PABHIIAQ,
41 % Ba 69 % ra kyrapapu. by aca sxaxon mmnoprunuar 40 gousmpaH suéau
AEMaKAMP.

Byrynru kyHAQ IaxTa TOAACHTa OAraH HApX-HABO OApKAPOp OmHb HOPMOKAA.
Cynrru S itMA MIMAQ SHT I0KOPH HapX, sibHU 2,01 A0AA. /xr 2018 imapa KY3aTHATaH
aan. 2019 imara kean6 aca y KeckuH macaimn6, 1,7 A0AA./Kr Aapakacura Tymub
KOATaH 9AU. AMMO XMCOO-KHTOOAQp LIYHAQH AAAOAAT OEPMOKAAKH, I1AXTA TOAACH
Hapxaapu 2025 finasa 1,96 poan./xr Ba 2030 itnapa 2,2 AOAA./KT AAPKACHTA ETAAM.

3736eKMCT0HAa IAXTa TOAACH OKCIIOPTU CYHITH YH HHA MOOAlHUAQ IIHIAAQT
Oraan kamaimn0 6opan. TabKuAAQII SKOM3KH, OYHAQ KUCKAPHII, ACOCAH, HYKH
FICTEbMOAHHMHT OIIMIIM XAMAQA T1AXTA MANAOHAQPUHUHT KUCKAPUIIN OMAQH OOFAMK
6yAAU. MyCTAKMAAMKHUHT HAK IHAAQPUAQ MYKH HCTEBMOA aTHIH 14 % OYAran 6yaca,
Oyrynru Kyra kean6, y 60 % ra eram. IllyHunaraek, yrran AaBp MOOAiHIAQ MaxTa
SKCIIOPTHHIHT )KaMHU 9KCIIOPTAATH YAYIIH XaM MYTTACHA KUCKApHO, 2 %ra TymIAH.
Keaakakaa YHUHT SIHAAQ TYIUIHIIN KYTHAMOKAQ.

Xyaoca. Taxanasap KyuAaru XyAOCaAQPHU KeATHPHIITA ACOC OFAAAN:

e JKaxoHAQ IaxTa TOAACH MIIAAD YMKAPHII BA YHHHI HCT€BMOAMAQ KOBUA
MAHAEMUSICH CA620AM OMPMYHYA TACAFHII Ky3aTHACA-AQ, YMYMHIT JCHII TEHACHLIUSICH
CaKAAHHMO KOAAAH;

e [Taxra roaacu Hapxaapu xam 2030 imara Kaaap 6apkapop omub6 6opuo, 2,2
AOAA./KI' AQPKACHTA €TAAM;

 AGayasaes PB. JKaxon naxra 603opuaaru KOHBIOHKTypaBuil yarapumap taxanan. «Complex

Print>, Tormxent-2000. -42 6.
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® V36eKMCTOHAQ MMAXTA TOAACH OKCIOPTHUHMHI SKaMH OKCTIOPTAALH YAYIIH
SIKHH KeAQKAKAA SIHAAA TYIIHIIE MyMKUH, OUPOK, YHUHT YPHIHK TOOOpA SIPUMTAiEP
Ba TAFEp MMAXTa MAXCYAOTAAPH ATAAAAD OOpPaAHL.

[Taxra TOAACHHH UyKyp KaiiTa MIIAQD, TAilép MAXCYAOT SKCIIOPT KUAMII 9Ca
MAMAAKAT y4yH OapKAPOP BAAIOTA TYIIYMAAPHHI TABMUHAAD OepasH.
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OPTAHM3ALIMA U PET'YAMPOBAHUE MUPOBDBIX
IOHEPTETUYECKUX PBIHKOB

X.IL Ilyxypos,
doxmopanm, TTIY

Annomayus. B dannoit cmamve obcyndaemcs Cucmemmoiil 1 KoMmepHeckuil
onepamopul. M makoue, npovecc opeanu3ayiiis HoBvx Popm mopzosAu.

Karouegvte cA08a. crpan-aKcnopiniepos Hemu, amomnas sHepeus, 80300HasAGEMAS
IHepaus

BosHukHOBeHME MUPOBBIX 3HEPreTHMYeCKMX PHIHKOB B TEUEHHE MOCACAHHMX
ACCATH AeT CIOCOOCTBOBAAO Pa3BUTHIO OKOHOMUYECKOH TEOPUM AO YPOBHA
akcrepumenTa. Kak pesyAbTaT, mocae nombITOK paspenieHns BaKHBIX TPAKTHYECKUX
npo6AeM ObIAM OIIPEAEAEHDI 6oaee HpHeMAeMble MOAEAH U (pOPMBI PLIHOYHOM
OpraHu3aluu U CrocoObl ux Hapzopa. [Toa BAMSHMEM KPU3HCOB HEKOTOpBIE U3
MOA@ACH YyKe ITPOIIAN MOAN(PHKAIIMOHHYIO CTAAMIO.

CprKTypoﬁ PbIHKA o6s13aTeAbHO IPEAYCMATPUBACTC B3AUMOACHCTBUE MEXKAY
TAaKUMM OIIEPaTOPAMH, KaK TEXHOAOTMYECKUM HAM CHUCTEMHbBIM, KOMMEpPYeCKUM
W CHUCTEMHBIMH OIEPATOPAMH, KOTOPbIE OKA3BIBAIOT YIPABASIOIIEE BAUSHUE Ha
cereBble Tepexatodenus. Takum o6pa30M, CyLlecTBYeT TpU (OPMbl OPraHU3ALUH
PBIHOYHOTO OrepaTopa:

CucreMHbIN  OIIepaTOp, KOTOPBII B OAHO BpeMsl BBIIOAHsET (YHKIUU
KOMMEPYECKOI'0 OllepaTopa UAU 61/1p>1<1/1 IIPY TOPTOBAE «3a CYTKH BIIEPEA>.

AQHHDII MHTEIPUPOBAHHBII C CETDIO, o6pa3y10me1?1 CHCTEMY, OIIEPaTop OCy-
IeCTBASET TPU BUAQ PYHKIIUIL: yIIPABAEHME PHIHKOM «3a CYTKHU BIIEPEA>, AUCIIeTYe-
PH3ALINIO, A TAKXKE IKCIAYATALUIO CETH. CucreMHbI1 1 KOMMEPYECKUH OIIePaTOpPhI
OTAMYHBI 110 (YHKIMAM M OTBETCTBEHHBI 33 PA3AMYHbIE TOPIOBBIE CEKTOPBL

MaxkcuMaAbHO TOYHBIN MPOTHO3 TpadHKa HArPY3KU Ha baze AOTOBOPOB, KO-
TOpbIE yKe ObIAU 3aKAIOYEHDI, A TAKXKE KOHKYPEHTHBIH BbI60p HOCTABIIMKOB IIPeA-
IIECTBYIOLIME MOMEHTY TEKYLIEro BpeMeHH IIEPHOAbL — OCHOBHAS LIEAb Pa3ACACHHUS
pbIHKa 110 BpeMeHu. Baxxno, 4TOObI PBHIHOK OBIA PAa3AEAEH Ha CEKTOPHI [0 BPEMEHH U
AQHHDBIX CEKTOPOB AOAXKHO ObITH He MeHee ABYX. OAMH M3 AQHHBIX CEKTOPOB 6yAeT
CrocoOCcTBOBATh uKCcarK AOArOCPOYHBIX TO3ULIMI YIACTHUKOB, BTOPOIl M3 HUX

— TIO3BOAMT PBIHOYHOMY OIEPaToOpy KOPPeKTHPOBaTb IpadyK HArpy3KH M
$MHAHCOBDIX TO3UIINH MAKCUMAABHO OAU3KO K TEKyLIeMY MOMEHTY BpEMEHH.

Kak npasuao, mporecc ynpaBAeHHs PHIHKOM SHEPreTHKM MPOMCXOAUT B
cAepyroLeM mopsiake®’:

% Jsanos A.C., Marsees 11.E. MupoBO#i phIHOK 9HEPrOPECYPCOB: CErOAHs M Buepa / /Poccuiickuit
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+ OIIPeACACHHE AOATOCPOYHBIX TIO3HUIIMI TIPOUCXOAMT Ha Oase ABYCTOPOHHHUX
AOTOBOPOB;

« IIPOLIECC 3aKAIOYEHUS AOTOBOPOB «3a CYTKH BIEpPeA» IIPOMCXOAUT
HapPAAAGABHO TIpoLieccy pOpMUpPOBaHHs rPaPUKa HATPY3KY;

+ PeXUM CIOTOBOH TOPTOBAM OpPTaHU3YeTCs HapsiAy C KOPPEKTHPOBKOM
AHUCIIETYEPCKOTo rpadyKka HE3AAOATO AO MOMEHTA «PEaAbHOTO BPEMEeHH > ;

- IPOLIECC B PEAABHOM BPeMEHH MOXeT OBIThb OCHOBAH Ha CBOOOAHO
ITOAABAEMBIX 3asIBKAX.

AAsi HEKOTOPBIX PHIHKOB XapaKTEPHO HAAMYHME BCEX CTAAMH, AAS OCTAAbHBIX
AMIID YACTH.

KoHTpakThl ABYCTOPOHHErO THITA MCIOAL3YIOTCSl B HACTOsIIee BpeMs MOYTH
Ha BCEX CyLIECTBYIONMX PHIHKAX, IPOLIECC TOPTOBAU OCYLIECTBASIETCS TOCPEACTBOM
CITeITHAABHBIX BH€6I/IP>K6BI>IX maompAok. K npumepy, 8 Hopsernn aycroponHss Top-
FOBASI 3aBEPIIACTCS 33 ABA Yaca AO PEAABHOrO BpeMeHH, a B PuHASHAMM 33 TOATOpA
yaca. B IlIseruu nopo6Has TOPrOBAsl IPOBOAUTCS AO HAaYaAd TOPrOBOIO IIEPHOAQ.
PoiHox AHrAMY 1 Y3AbCA ellle OTHOCUTEABHO HEAABHO OBbIA crenpuIecKoil TOPropoit
30HOi1. Ha AQaHHBIX phIHKAX Ha AByCTOPOHHUE KOHTPAKTHI TPUXOAUAACH OTHOCHTEABHO
HeboAbImast Aooas. Ho yxe B 2001 roay mpu nmepexoae K HOBBIM TOPrOBBIM OTHOIIEHH-
sm — HUTA — Ha A0AIO ABYCTOPOHHUX KOHTPAKTOB IIPUXOAMAOCH yoKe 90 %.

ITpouecc opramsanuu  HOBHIX (GOPM  TOPTOBAM  CONPOBOXKAACTCA
HOTPSICEHUSAMU. BBIAO BBISICHEHO, YTO OAHOM M3 OCHOBHBIX MPMYMH KPH3MCA B
KaAI/I(l)OPHI/II/I 2000-2001 ropoB crTaao 3A0yHOTpe6AeHHe CpeAl MPOAABIIOB
SAEKTPOIHEPrUU. 3HAUUTEABHDIE np06AeMb1 3HepFOCHa6>KeHI/I$[ IPOMCXOAMAM HA
TOABKO OpraHu3oBaHHOM pbike [Tn-Axeit-Om aetom 1998 ropa. Manumyasimu ¢
PHIHOYHON CHAOK B Vaabce v AHrAME CTaAU MIPUYHHON KOPEHHbIX npeo6paSOBaH1/H?I
2000-2001 roaos. Ilo mnpuuMHe HENPABUABHBIX IKOHOMUYECKUX PpelIeHHIT
HAOAIOAQAMCh Cepbe3Hble TeXHHYeCKHe MPOOAEMBI B 30HAX (YHKIIHOHUPOBAHH
CHCTEMHBIX OIIEPATOPOB B LITATAX Hbm—HopKa u Hosoit Aaraunn.

[Io aaHHON mNpUYUHE BAKHbI MEPONPHATUS II0 HAA30PY 32 PBHIHKOM.
Heporyimenne 310ynoTpeOAeHni y4aCTHUKOB PHIHKA BO3MOXKHO IIPH MOMOILIH
CAEAYIOIIUX Mep:

— II0CpeACTBOM AesiTeabHOCTH HabAr0AaTeABHOTO COBeTa;

— IIPUHATHE U YCOBEPIIeHCTBOBAHNE PHIHOYHBIX IPABHA;

— TI0CPEACTBOM TapUPHOTO PEryAMPOBAHMUS EPEAAYH U TIAAThI MOAKAIOUEHHMH
K CeTH;

— IPY TIOMOIIM COKPAIIIeHHs! KOAUYECTBA ITOCTABIIMKOB Ha PIHKE;

— THOCPEACTBOM BBIAQUM PA3pElIeHUIl HA CAUSHUE U npnoGpeTeHHe npea-
TPUSITUTL.

Cospaanre HabAroAaTeABHOTO COBETa BO3MOYKHO ITyTeM ABYX AAbTEPHATHBHBIX
BAPUAHTOB: CYOPMUPOBATH COBET M3 YYACTHHKOB AAQHHOTO PBIHKA AHOO w3
HE3aBUCHMbIX AHMII.
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CobAlopeHne TPaBHA KOHKYPEHIMHM Ha PBIHKE MOXeT ObIThb obecriedeHo
AHTUMOHOITIOABHBIMU U NHBIMU yHOAHOMO'-IeHHbIMI/I OPFaHI/ISa]_[I/[ﬂMI/I. KaK HPaBI/IAO,
AQHHBIE OPTaHHM3ALMN HAKAIABIBAIOT OMPEACACHHBIC OTPAHMYCHHS HA OOBEMBI
PBIHKA, KOTOpble KOHTPOAMPYIOTCS OTAGAbHBIMM TIpeanpusTHsvu. K mpumepy,
npy GOPMUPOBAHUU PHIHKA [Tu-Apxern-OM BAacTAMU He Tpe6OBaAOCb pasaeaeHue
NPEAIPUATHI, HO HEKOTOpas MX 4YacThb BBHIAGASAACH B OTAEAbHBIE AOYEpHHE
KOMITaHHH. XOTSI AAHHBIN BAPHAHT PeCTPYKTYPH3AINH SBASETCSI AOBOABHO MSTKUM,
YPOBEHb KOHIICHTPALMH MPEATIPUATHI COKPATHACS IO TPHYMHE OAYYEHHS
BHEITHUMH AaKITHOHEPAMU HEKOTOPBIX TIPEATTPUSTUI 3HAUUTEABHON AOAH AKITHI.

B ApreHTiHe OAHVM U3 IPABUA PHIHKA OBIA CACAYIONIHE YCAOBHSL: HH OAMH M3
<IeHepaTOpPOB> He AOAKEH UMeTh 6oabmme 10% pbiHOYHOM AOAN. B Texace IPABHAO
CAeAyIOIIiee: TeHepHpYIoliee MPEATPUATHE MOKET 00AAAATH TeHepHPYIOUMH
MOIIHOCTSME pasMepoM He 6oaee 20% B AaHHOM perrone. A Hanpumep B Mcrnanmum,
B 2000 ropy aHTHMMOHOIOAbHBIE OpPTaHbl BAACTH HE Pa3pellMAM KpyHHeHleMmy
rerepupyiomemy npeanpuaTiio IOrnon (QeHosa MOTAOTUTH OAHO M3 YeThIpeX
BEPTUKAABHO-UHTEIPHPOBAHHBIX MPeAnpusTHil. CAEAAHO 3TO OBIAO € IeABIO
TPEAOTBpAIIEHIs OCAAOACHFSI KOHKYPEHIJUH HA PBIHKE.

Caeayer OTMETHTb, 4TO MEKAYHApOAHBIC OTHOIIEHHS B 3HEPreTHYeCKOi
00AACTH PEryAHpPYIOTCS TAKOKe HEKOTOPBHIMH MEKAYHAPOAHBIMU OPraHH3ALIMSIMU.
PacecMoTpuM AQHHBIE OPTAHU3ALIMHL

Opranmsanus crpan-akcrioprepos Heprn — OIIEK. Oto mexaynapoanas
MEKIPABUTEABCTBEHHASl OPraHM3ALMsl, KOTOPas CO3AAHA He(TeAOOBIBAIOIIMMY
FOCYAAPCTBAMU AASL CTabMAM3ALIUY 1IeH Ha HedTb. B cocTap AaHHOM opranuzanuu
BXOAAT cTpabi: Ankup, AHroaa, Benecyaaa, [abon, Mpan, Hpak, Kyseiir, Karap,
Ausnsi, O6bepnnennbie Apabekne Imuparsy, Hurepus, CaypoBckast Apasist 1

OKBaAOD. HJTa6—1<BapTupa OIIEK mnaxoaurcs B Bene. ['emepasbHbiM
CeKpeTapeM AQHHOHM opraHmsanmu ¢ 1 aprycra 2016 ropa sBasercss Moxammea
Bapxunpo.

OIlEK B kauecTBe MOCTOSIHHO (YHKIMOHHMPYIONEH OparHU3aluu OblAQ
cdopmuposana B Barpaae Ha koudepenrpm B 1960 roay®. Vinurmaropom co3panmst
AQHHOI1 OPraHM3alMK BHICTYNHAA Benecyaaa, u Ha nepsbix atamax B cocras OIEK
TIOMUMO AQHHO¥ cTpaHbl Bxoauan Take Mpan, Mpak, Kyseirr n Cayaosckas
Apasusi.

B nacrosmuii moment 8 cocras OITEK Bxoast 13 crpan. C 1 suBaps npomaoro
road B cocraB BxoprAa MHAOHe3Hs1, HO ¢ 1 AeKaOpsi TOro JKe roaa OHA TTIOKUHYAQ
AQHHYIO OPTaHM3AIIMIO yxke Bo BTopoil pas. Ho ¢ moas 2016 B cocras OIIEK
BepHyAcsi ['a60H.

64 [puropres A.M,, KypAI/IH A.A. OIIEK: PasBUTHE M PEryAMPYIOHas POAb HA MHUPOBOM
HeTAHOM pbIHKEe / /MI/IpOBaﬂ akoHoMuKa B Hadaae X XI Bexa / [Toa pea. A. M. Ipuropbesa. — M.: Aupekr-

Meana, 2013. C.810-83S.
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OcHOBHasI 1jeAb OPraHM3AIMHM CTPAH-IKCIIOPTEPOB HEePTH 3AKAKOYAETCS B
KOOPAHMHALIMH AESTEABHOCTH M BBIPAOOTKE OOLIMX HAMPABACHHI MOAMTHYECKHX
ACTICTBHIT B BOTIPOCAX AOOBIMM HEPTH CTPAHAMHE-YYACTHUKAMH, A TAKKE CTAOMAHM3AIINS
1ieH Ha HeTb, ObecrieueH e CTAOMABHBIX HeTSHBIX OCTABOK IIOTPEOUTEASIM 1
MOAYYEHHE OTAQYM OT MHBECTULIUI He(PTﬂHOfl OTPaCAH.

ABLXABI B TOA MUHHCTpaMU 9HepreTuku U HedrH crpan-ydactaur OITEK
IPOBOAATCS BCTPEUH C IIEABIO OIIeHKH MUPOBOTO HETSHOTO PHIHKA M COCTABACHMSI
MPOTHO3a 10 ero PasBUTHIO B OYAymuX mepropax. B mpomecce mposepenms
AQHHBIX BCTPed MHUHUCTPHI HPUHUMAIOT PeIleHHs 110 MOBOAY ACHCTBHI, KOTOpbIe
HEOOXOAMMO IIPEAIIPUHSTH B HEASX CTAOMAM3AIMM HeTSHOrO phiHKA. Perrerys
IO TIOBOAY M3MeHeHHi1 00beMOB HePTEAOOBINI COrAACHO C U3MEHEHUSIMU YPOBHSI
CIpOCa Ha phIHKe MPUHUMAIOTCA B X0Ae poBeAeHns koHpepentmit OTTEK.

ITop konrpoaem crpan-yyactaur OITEK naxoaurcs okoao 2 /3 4acTy 3a11acoB
Hegn Bcero mupa. Ha poato panmbix crpan mpuxoautcst 40% o6umemMupoBoit
A06bran HedTH 1 S0% ee MEPOBOrO IKCIIOPTA.

Caeayromas opranmsanys — MekAyHApOAHOE 9HEpPreTHYecKoe areHTCTBO
(MDA). AaHHOe areHTCTBO SABASIETCS ABTOHOMHBIM MEKAYHAPOAHBIM OPTaHOM B
pamkax OpraHusanum 9KOHOMUYECKOTro coTpyaHudectBa u passutus — OICP.
B cocras MOA, cpopmuposannoro 8 1974 roay B Ilapuxe, Bxoaur 29 crpan.
I'AaBHOII 3apauer], ONPEAGACHHOH Tpu (POPMUPOBAHMM AAHHOH OPraHM3AIUY,
SIBASIETCSL COAETICTBUE MEKAYHAPOAHOMY COTPYAHHYECTBY B OOAACTH YAyHIIEHHS
MHPOBOH CTPYKTYpPBI CIPOCA M HPEAAOKEHHUSI SHEPTeTHYECKHX PECyPCOB H YCAYT.
[loMumo aTOro AQHHAs OpraHM3alMsl TMPU3BAHA OTCTAMBATH HHTEPECHI CTPAH,
VIMITOPTUPYIONIHX SHEPTeTHYECKHE PeCYPCEL.

MexAyHApOAHOE SHEpPreTHYeCKOe AareHTCTBO eKETOAHO IPeAOCTABASET
oOIleoHepreTHYeCKHe M OTPACAEBbIE  OTYeTH,  ODAAAQIONIHE  IIHPOKOI
IHOIYASIPHOCTDIO. I'AQBHBIM TOAUKOM K cO3AaHMI0O MOA craa HedTsHON KpHU3HC,
npoucxoausmmii B 1973-1974  ropax. HunmaropoMm co3paHMS  AQHHOI
opranmsatmn 6san CIIIA, crpemuBIIEecs K CO3AAHHIO HOBOW MEKAYHAPOAHOI
opranmsanmm B Kadectse nporuoseca OITEK. B cocras Mexaynapoanoro
SHEPreTHYECKOrO areHTCTBA BXOAAT TaKHe CTPAHBI, Kak ABCTpaAus, ABCTpHS,
Beabrusi, Beankobpuranusi, Benrpus, I'epmanus, I'penms, Aanms, Mpaanaps,
Wcmanns, Mraams, Kamapa, Aroxcembypr, Hupepaamas, Hosas 3eaamaus,
Hopserus, [Toabma, [Topryraaums, Pecriyoanka Kopes, Caosaxus, CoepnteHHbie
Mlrarer Amepuky, Typrus, Quaasnaus, Opannus, Yexus, [seiapus, Hserus,
Acronus v AmoHus.

ITpy co3paHMM AQHHOTO areHTCTBA TAKKe IIPEATIOAArAAOCh, YTO OAHOMH
U3 ero meaeil OyaeT GOpPMHPOBAHME CHCTEMbl KOAACKTUBHOM IHEPreTHYECKON
6esoracHocTi. OCHOBHOM MPHHIIMII AQHHON CHCTEMBI — TePepPaCIpeAeAeHIe
B CAyYae IMOSBACHHs CEPbe3HBIX MepeboeB ¢ IMOCTABKAMH MMEIONIHXCS 3arlacoB
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HedTH MexAy crpaHamu-ydactHuramu MOA. Mexay crpanamu-uaeHamu MOA
CyLECTBYeT AOTOBOPEHHOCTb O KOOPAMHALIMM U HMHBIX ACTEKTOB MOAMTUKU B
00AACTH SHEPreTHKM.

B kommerenmm MOA:

— YAyYlIeHHEe CTPYKTYpPhl MHPOBOrO CIPOCAa M HPEAAOKEeHHs B cdepe
9HEPIeTHKH IIOCPEACTBOM COACTICTBHS PAa3PabOTKAM AAbTEPHATHBHBIX HCTOYHHKOB
SHEPIUM U yBeAMYeHHS 3P PeKTUBHOCTH UX HCTIOAb30BAHHIS;

— YKpemAeHHe M yAyYIIeHHe CHCTeMbl YCTpaHEHHs IepeboeB B OHep-
rocHabskeHuy;

— AHAAM3 UMEIOIIeHCs HHPOPMALIMH 10 TOBOAY COCTOSHHSL MHPOBOTO PhIHKA
HeTU 1 SHEPropecypcos;

— MOAAEP)KAHHE COOTBETCTBUS MEXKAY OHEPreTHHeCcKOM M 9KOAOTMYeCcKOH
MOAUTHUKON;

— QHAAU3 DHEPreTHIeCKUX POOAEM C TOYKH 3PeHHsi TAOOAABHBIX TOCPEACTBOM
COTPYAHHYECTBA CO CTPAHAMU, KOTOpbIe He sBASIOTCS YaeHamMu MOA, a Takke ¢
MHBIMHU MEKAYHAPOAHBIMU OPTaHU3AIHSAMHU.

MeskayHApOAHOE areHTCTBO MNO aTomMHOi aHeprun — MAIATO. Orto
MEeXAYHAPOAHAS OPTaHM3AINs, CO3AAHHAS B IEASX Pa3BUTHSA COTPYAHMYECTBA
B cdepe MUpHOro mnpuMeHenust aromuoil sHeprun. MATATO, mrrab-ksaprupa
KoToporo Haxoautcsi B Bene, 6p110 co3pano B 1957 roay.

AaHHOe areHTCTBO OBIAO  CPOPMHPOBAHO B KadeCTBE HE3ABUCHMON
MeskrpasuTeabcreroit opranusaruy mpu OOH. Ocoboe 3HaueHme opranusars
nproOpeaa ¢ mosiBAeHHEeM AOroBOpa O HEPACIPOCTPAHEHUN SIACPHOTO OPYIKHSL
[ IpranHa 9TOro 3aKAI0YAETCS B TOM, 4TO C TIOATTHCAHHEM AOrOBOpa K&KAAs CTpaHa-
YYaCTHHIIA Ob1Aa 06s13aHa 3akar0unTs ¢ MATATO coraamenue o noBoay rapaHTHIL

Ocnosuoit neasto padorst MAIATO siBAsieTcst KOHCTATaLws TOrO PAKTa, 4TO
BCE ACTICTBHSI B 00AACTH MHUPHOM aTOMHOM MPOMBITIACHHOCTH He TIPEAHAZHAYAIOTCS
AAsL BOEHHBIX IteAeit. I ToAricaHue rocyAapcTBOM MOAOOHOTO COrAAIICHHS SIBASICTCSL
CBOEr0 POAA TAPAHTHEH TOTO, UTO AAHHASL CTPAHA HE MPOBOAUT MCCACAOBAHMS
BOCHHOI'0 Ha3HauYeHHsL. FIMEeHHO 109TOMY AQHHDII AOKYMEHT SIBASICTCSI COTAQIICHHEM
o rapantusx. Ho npu aTtom MexAyHapoAHOE areHTCTBO 110 aTOMHOH dHEpruH
SIBASIETCSI AHIIIb CYTY0O TEXHIYECKIM OPTaHOM.

MATI'ATO ne BripaBe IPOBOAUTD TIOAUTHYECKYIO OIIEHKY AEATEAbHOCTU TOH
MAML MIHOI1 CTPaHBL A\QHHOE areHTCTBO HPOM3BOAUT CBOKO PaboTy, OCHOBBIBASICH
AVIIb HA MMEIOIMMXCS (AKTaX, ¥ POPMUPYET BBIBOABI TOABKO HA KOHKPETHBIX
pesyAbTaTax TpPOBEeACHHBIX MM HHCHekimil. ['apantmitnas cucrema MATATO
HE CII0COOHA K BOCIIPEIITCTBOBAHMIO MEPEKAIOYCHHI0 MHPHBIX HCCACAOBAHMUIT
ATOMHOF OHEPrHH HA BOEHHBIE IIeAH, a TOABKO CIIOCOOCTBYeT OOHapy)KeHHIO
TIepex0Ad Ha BOEHHBIE IJeAM MATepHaAd, KOTOPHIH HAXOAMTCA IMOA KOHTPOAEM,
A0O €ro HMCIOAB30BAHME HE I10 TOMY HA3HAYEHHIO, KOTOPOe OBIAO OIpeACACHO
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HOAMCAHHBIM COTAANIeHKeM O rapanTusix. B nocaepanem caygae MAI'ATO mosxer
BBICTYIIATh B KAuecTBe MHHUIMATOpPA paccMoTpeHust aanHoro ¢akra B OOH. K
¢ynxumsam MexxAyHapOAHOTO areHTCTBA 110 ATOMHOM SHEPTMU OTHOCATCS:

— CTUMYAMPOBAHHE HCCACAOBAHUI M Pa3spabOTOK MUPHOTO IpPHMEHEHHs
ATOMHOW OHEPTHH;

— CTUMYAMPOBAHIE 0OMeHa HayIHBIMH OTKPBITHSMH H AOCTIKEHHSIMI;

— CO3AQHME U HCTIOAB30BAHHE CUCTEMbI FAPAHTHII TOTO, YTO B BOCHHBIX IICASIX
He OYAYT IPUMeHEHbI IPOKAAHCKHE SIACPHbIE Pa3pabOTKH U IPOrPAMMBI;

— $opMUpOBaHNE, YCTAHOBACHHUE M AAAMTALIS HOPM B CPepe 0e30macHOCTH 1
3APaBOOXPAHEHHSL.

Taxum 006pasoM, MHPOBbIE SHEPreTHYeCKHe PHIHKH SIBASIOTCS AOBOABHO
CAOKHO CHICTEMOH, KOTOPas PeryAUpyeTCs Kak CAMOCTOSITEABHO, TAK U IIPH TIOMOTITH
HEKOTOPBIX PACCMOTPEHHBIX BbIIIIE MEKAYHAPOAHBIX OPraHU3ALIHHL.
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V3BEKCTOHHU VDKTUMOUI-UKTUCOAMNT
PUBOKAAHTUPUIIIAATY UMTHE3 BA
[IPEOEPEHIISIAAP BEPUII MIVHAAUIIIAAPU

T.A. Xacanos,
“YKaxon uxkmucoduému’
kadedpacu doyenmu, TAUY

Annomayus. Maskyp  maxorada  Ysbexucmonda  cjneeu  iiurrapda  amaiza
OUIUPUAGEM2AH KeH2 KYAAMAU UCAOXOMAAP XaKuda 6aéH kurunadu. XKymaadan wcmumouii-
uKMucoduil coxa0azu SPULIUALAH OMYKAAP MAXAUA KUAUHAOU.

Taanu uboparap. npedepenyusrap, myepudan-myzpu uHeecuyusrap, Xymarm
fopumys4u cybvexmaap

Maspaymkn, xap OMp MAMAAKATHH FKTHMOMII-UKTHCOAHI PHBOXKAQHTHPHUII
YUYH, aBBAAO, HKTHCOAMETHH OPKMHAALI THPHUIIL, TAAOMPKOPAMKHI KYAAQD-KyBBaTAALLL,
YeT dA MHBECTULMSAAPUHU (PAOA XKAAD ITHIL, MAXCYAOT BA XM3MATAAPAAH OPKUH
(ONAAAAHHIIHN TABMHUHAQLI, ITYHHHIACK, XJKAAMK IOPHTYBUM CyOBEKTAAPHHHT
Gapua Tonparapy YUyH TEHI PaKOOAT MAPOMTHIA 3ra STOHA HKTUCOAMIT MAKOHHH
AKAAQHTHpPHII 3apyp. By, y3 HaBOatmaa, ymby coxarapHM PUBOKAQHTHPHIIrA
KYMAKAQIIMII MAKCAAMAQ AABAAQT TOMOHHMAQH TYPAH MMTHE3 Ba MpedepeHImsiAap
Oepumty Tako3o orapu. Illynra aroxupa 9bTHOOp Oepuin AOSUMKH, Ma3Kyp
MMTHES3 Ba Hpec])epeHuMﬂAapAaH HOTYFPU €KM MaKCaACH3 cl)oﬁAaAaHmu MaMAaKaT
MKTHCOAUETHH PHBOKAQHTHUPHII JPHHATA AKCHHYA TABCHP KyPCATAAH, SBHHU aflPHM
COXAAAPAA CAAOMIT OKMOATAAPTA OAMO KEAMIIN MyMKHH.

AvtHan, 1y ypHUHAQ, 6yryHm KYyHAQ MaMAQKAaTHMHUBAACK AlPUM  XY)KAAUK
IOPUTYBYN CyOBEKTAAPra MMTHESAAP, TPeePEeHIUSIAAP Ba IKCKAIO3HB XyKyKAap
Gepnm I03aCHAQH  IIAKAAQHTAH aMAAMET KyHUAATHAAD Kabu Karop JKHAAUH
MyaMMOAQPHH KEATHPUO YMKAPMOKAQ:

OMPHHYMAQH, MyailsiH TapMOK €KH XyAYAAArH QAAOXMAQ TAIIKMAOTAApra
MMTUE3AQP, TIpedepeHINsAAp Ba IKCKAIOBUB XYKyKAAp AHHK Me3OHAAPCH3 XAMAA
YAQPHH aCOCAOBYH MAPPOd MEXAHU3MAAPCH3 TAHAAD OEPHAMIIN OKHOATHAA MAZKYP
TAIIKKAOTAAP YUyH ACOCCU3 YCTYBOP MAPT-UIAPOUTAAP IPATHAMOKAQ;

MKKMHYMAQH, KYIAQD XY’KAAUK IOPUTYBYM CyOBEKTAAQp TOMOHHMAQH AABAAT
OomKapyBu GyHKIMAAAPH KYIINO aMAAra OMHMPHAMOKAQ, Oy 9ca 6030pAa IMTHESAH
MaKOMIa 9ra OYAHII Y4yH MabMypHil PeCypCAApAAH (POMAAAAHHIN BAa MHCO(PAM
paKoOaT NpUHIUIAAPY OY3HAMIINTA OAMO KEAMOKAQ;

YUMHYMAQH, WHAUBHAYAA HMMTHE3 Ba npeq)epeHumu\apAaH c])oPIAaAaHquH
XJXKAAMK TOPUTYBYM CyOBEKTAAPAA OOKMMAHAAAMK KAFQHSTH MIAKAAAHMOKAQ,
OyHAQIT CyOBEKTAAQPHUHI TAmAO0YCKOPAUIH YK Ba MIIMAHAUK (AOAAUTH IIACT,
IIYHIHTAK, YAQP UIIAQD YMKAPraH MAXCYAOTAAP PAKOOATOAPAOLI IMAC;
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TYPTUHIMAAH, OepUAAETIaH UMTHES Ba IPeePeHIUSIAAP CAMAPAAOPAUTHHY,
JKYMAQAQH YAAPHHHI MYailsiH TAPMOKAQP, XYAYAAAp BA YMYMaH MaMAAKAT UKTHCO-
AMETH PHBOYKAQHHIIINIA AMAAMI TACHPUHHI OAXOAAIIAQ TH3HMAHANK MAB3KYA OMAC.

Ymby MyaMMOAApHHM TH3HMAH YPraHHIN Ba [03ara KEATaH KAMYMAHKAQPHU
Gaprapad ornm mMakcapuaa 2018 iima 31 maitaa Vabekucron Pecrrybankacu ITpe-
supeHTHHUHT “VMTHE3Aap Ba npedepenimsiaap bepuur TapTHOMHE TYOAAH TaKo-
MHAAQIITHPHUIT 4Opa-Tapbupaapu Tyrpucuaa’tu ITK-3756-coman kapopu Kabya
KuAMHAU. [IIyHHHIA€K, MAMAAKATUMI3 HKTHCOAMETHAL COFAOM PaKoOaT MyXUTHHU
IIAKAAAHTHPHII Ba OM3HEC IOPUTHUII YIyH TEHT MAPT-MIAPOUTAAP APATHIL, GAOA TaA-
OUPKOPAMK PHBOKAAHHMIIMHK Xap TOMOHAAMA KYAAQD-KyBBATAAIL, HHCOPAU PAKO-
6aT MPUHIMITAAPY AMAATA OMIMPHUAHIIMHI TABMUHAALI MAKCAAMAQ, 1Ty OMAaH 6upra,
2017-2021 fimasapaa Y36exncron PecrybAnkaciun puBOKARHTHPHIIHUHT GemmTa
yCTYBOp ityHaAIIM Oyitnda XapaKkaTAap CTPATerHsCHHIHT BasUpaAaprra MyBOGUEK
61/1p KaTOp MYHAAMMIAAPAA AMAATA OIMMPHAMIIN Ky3AQ TYTHATAH ‘{Opa-TaA6I/IpAap
WIIAQD TUKHUAAML

JKymaapaH, MaMAQKATHMU3 COAMK TH3UMIHH HCAOX, KUAHII AOUPACHAQ:

COFAOM PaKo0aT MyXMTHHM TABMUHAQIL Y4yH HHAUBUAYAA COAMK Ba OOKXOHA
MUMTHEZAAPH 6epnm AMAAMETMHU MAKCHUMAA  AQPQKAAQ YEKAAIl, HMMTHE3 Ba
npedepeHIUsIAap Oepulll, YAAQPHUHI HKTHCOAHMI JKUXATAQH ACOCAUAUTH XAMAQ
CAMApAAOPAMIMHY 0aXOAALl TH3UMUHY, LIYHUHTACK, YAQPAAH (ONAAAQHUIIHY
MOHHTOPHUHT KHAHII MEXaHH3MAAPHHI TAKOMUAAAIITHPHIIL;

COAMK Ba OOKXOHA MMTHE3AAPHHM PAKAT AHHMK MAKCIAAA OepHII TapTHOMHI
HIIAQD YMKHII XAMAQ TACAMKAQLL, YAQPHU KYAAALI CAMAPAAOPAUTHHHE MOHHTOPHHL
KUAMII Ba 0AXOAANI TH3UMUHU SKOPHUIl OTHUII, caMapach3 PpOMAAAAHHATAH UMTHES
CYMMaAQpUHH OI0AKETra MOKOYPHIT KAFTAPHII MEXAHH3MAAPHHH MyCTaXKAMAQIL
HA3aPAQ TYTHAMOKAQ.

Maskyp TaAOMPAQPHUHT WKPOCHHH TABMUHAQII MAKCAAMAA 3CA KyHMHAATH
TapTHOAAp OeATHAAHAM:

COAMK Ba OOXXOHA HMTHE3AAPH XaMAQ TpedepeHIsAap KOHYHAAp Ba
Vs6exucron Pecrrybankacn [TpesuaeHTr xysokaTaapy GHAQH YMyMaH TapMOKAQp,
$aoAusT coxarapu, XyAyAAdp YUyH OepHAaAM, IIYHHHTACK, QaHMK MAKCAAra ora
OYAMIIN XAMAQ QHUK WKTHMOUIT, UKTHCOAUI BA MOAUSIBHIT HATYDKAAAPIa dPHILIHIIHI
TABMUHAQIIIH 32PyP;

BaKTMHYAAMK UMTHESAQP Y36ekucron Pecrybamkacn [lpesuaentu xysrokar-
Aapu OuAaH 3 MMAAAH OPTHK OYAMAraH MyAAQTra OepHAaAH, Vs6exucrou Pecrry6an-
KACHHHMHT XaAKAPO IMAPTHOMAAAPHAA HA3APAA TYTHATAH XOAATAAP OYHAAQH MYCTACHO;

MHAMBUAYAA UMTHE3AQP, AAOXUAA XOAAAPAA, XYCYCHIT CEKTOP MHBECTULIHS
KUPUTHIIAQH MaH(PAATAOP OYAMAraH TAPMOKAAPAA FDKTHMOWII aXaMUSITIA 3ra
AOMMXAAAPHU AMAATA OIMPHMII YYYH, aHUK MOKTUMOUM €KHU UKTUCOAMI acOCAAp
MaBKya Oyaranaa éxya Ya6exucron Pecry6ANKacHHUHT XaAKQpO MAPTHOMAAQ-
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pura MyBoQUK, Va6exucron Pecny6AﬂKacn [Ipesupenty xyxokaTaapu 6uAaH
bepurasm;

MMTHE3AAP Oepuinra, 60XKXOHA TYAOBAAPH OYiTda MMTHESAAP KJAAATAH XOAAQ
Vabekucron Pecny6A1/1Kac1/1 XyAyAHUIa N G) KUPHAAAUTAH (HMnopT K,I/IAI/IHaAI/Il"aH)
TOBAPAAP PYMXaTAAPUHU TACAMKAQAILIA AOUP XyKyMaT Ba MAOPaBUI KapOpAapHU
KAOYA KHAHII TADKHKAQHAAN;

60’kxOHa TYAOBAAPH 6}71711/1‘13 UMTHE3AAP  KYAAAraH XOAAQ Vabekucron
Pecny6Am<ac1/1 XyAyAHTa 0Anb KUPHAAAUTAH (I/IMHOPT K,I/[AI/IHaAI/IFaH) TOBapAap
pyiiXaTAapu Ba yAapra Ty3aTHIIAQP, HMMTHE3AAp Oepuin TyFPUCHAA  KOHYH
éxkn Y30eKncTon Pecny6A1/1Kac1/1 [IpesuAeHTHHUHT  XyXOKATH  MABXKYA 6)“7AraH
TAKAMPAATMHA, MIMTHES 6ep1/1AraH TAIIKUAOT TOMOHHMAQH IIAKAAQAHTUPHAAAM;

Illy 6uaan OMp KaTOPAA, IKCIIEPTU3AAAH YTKASHII YUYH TAKAMM ITHAAETTaH
HOPMATHUB-XYKYKUHM ~ XyXOKAT —AOMHMXACHIA  CYPAAA€TraH  HUMTHE3AAD 6}“71711/1%
ACOCAQHTHPHII Ba TETHIIAK XHCOO-KUTOOAAP MOKOYpHil TAPTHOAL MAOBA KUAMHAAN,
YAApAQ AOMMXAHUHI MAKCAAN, AMAATA OIINPUII MYAAATH, KAPUTUAAETTAH MHBECTHILHSI
Ba OKCIIOPT XKMH, SIHTMAAH TAlIKKA STHAAAUIAH U1l YPUHAAPU COHU, APATUAAETTAH
€KM OKOPHMA OTHAAETTAH MHHOBAIMOH MAXCYAOT, TEXHOAOIMK SHIMAMKAQD,
IPOrPECCUB MAMUI M3AAHUIIAAPHUHT AHHMK HATHIKAAAPH, umaab YUKAPUIL, UIIAAD
XOKMHU OIIMIIHMHU KYPCATHIL XaM OeArMAAQHTraH.

XyAoca YPHUAQ TABKMAAQLL KOM3KH, IOKOPUAQ K)“fpcam6 YTHATAH XyXKaTAQp
MAMAAKATHHU WKTUMOUI-UKTUCOAMIT SKUXaTAQH UCTUKOOAAN PHMBOXKAQHTUPHUIITHUHT
YCTYBOP MyHAAUIIAAPUAAH KeAUO YMKKAH XOAAQ, UMTUES Ba npeQepeHIUsIAAPHUHT
AAOXUAQ TAPMOKAAP, $AOAUAT COXAAAPH Ba XyAYAAAPra TabCUPHMHY, 6epmaéTraH
UMTHE3AQP Ba MTpedepeHIMIAAPHIHT OI0AKET Ba SKAMHAT YYYH CaMapaAOPAMIHHH,
YAQPHUHT paxoGaT MyXUTH Ba TaA6I/IpK0pAI/IK paoAnaTHra TabCUPHHU Gaxoaant
HYKTau Ha3apMAAH K)“fpm6 YUKHAAAAM.
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BAPKAPOP UKTUCOAMI YCUII: UKTUCOAUETHUHT
ATPOCAHOAT TAPMOFUHHU DPKMHAAIITUPUIIAA
TAABUPKOPHK COXACUHU PUBOKAAHTUPUII
MACAAAAAPU

H.X. Qaiisysraes,

“YKaxon uxmucoduému”

kadedpacu kamma yxumyeuucu, TAHY
H.P. Illaskamosa,

mazucmp, TAUY

Annomayus. Yuby maxorada Y30eKucmonnunz azpocasoam coxacunu  pusodc-
Aanmupus bopacuda cyjHeeu GUAAAPOA AMAAZA OWUPUAGEMZAH UCAOXOMAAD 64 MA3KYP
coxada $aosusm oaub bopaémear madoupkopaap yuyn maKoum IMULGEMan UMmuésrap
XaKU0a cj3 wpUMUAAdU.

Tasnu uboparap: wicmumouii-ukmucousi pUBONAAHIULL, UHIMEPALUS, MEXHAN YHYM-
dopAuz, peypc mesamkop mexHoA0ZUIAGP

Kuimaox xyskaauru xap 6Mp MaMAAKQTHHHT TKTHMOMI-UKTHCOAHIT PUBOYKAQ-
HHIINAQ, YHUHT XaAKAPO HKTHCOAHIT MYHOCA0aTAAPAATH MIITHPOKUHH, JKAXOH X}Ka-
AMTHIa MHTErPALMSAQIIYBHHI JKAAAAAAITHPHIIAQ MyXHM POAD yiiHaAK. Kumaok
XJKAAMTU MIIAQD YMKAPHIIN HaaKAT MAMAAKAT AXOAMCHHH, O3UK-OBKAT MAXCYAOT-
AApU CAaHOATUHH XOMAIIE OMAQH TABMUHAAMAH, OAAKH AXOAH OAHAAMTH BA AAPOMAA-
AAp¥ OUIMIIHN, MAMAAKATHUHI BAAIOTA 3aXMPAAAPHHHU OIIMPHUIIL, HKTUMOUI-CUECHIT
MyaMMOAAPHH XaA dTHIIMHK TasMuHAAAK. [Ty 6orc yrn 3aMoH Tarabaapw, crpa-
TErHK EHAQAIIYBAAP ACOCHAA TAPAKKHIT STTHPHII XO3MPIU KyHHHHI AOA3ap0 Macaa-
AAPUAAH OHPHAUP.

V36exucron Pecrybankacu [Tpesuaentuamnr 2020 iina 24 sBapaarn Oamit
Maxancra MypoxaaTHOMACHAQ TABKUAAATAHHACK, .. IKTHCOAMETHMU3 PHBOXKH,
AXOAM DAHAAMIU Ba AAPOMAAAAPH YCHIIMHU TABMUHAAMAUTAH SHI MyXUM COXaAap-
AQH 6UpH OYAraH KUIIAOK Xy’KAAMTHHHU CTPATETHK €HAQLIYBAAP ACOCHAQ TAPAKKHIT
aTTHPHII AO3MM. TapMOKAATH XO3MPIH YCHII CYphATAAPU MYTAAKO KOHUKTHPMATAN.
By 6opaaa 6030p MeXaHH3MAAPHHH KEHT SKOPHIT 9THO, pepMep Ba AeXKOHAAP MaH-
(aATAOPAUIHHI OLIMPMAC SKAHMH3, OM3 KYTTaH Ce3MAAPAU Y3rapHil OYAMAiAK .
X03Mpru KyHAQ MAMAAKATHMHU3AQ 20 MMAAMOH TeKTapAAH OPTHK, Iy JKyMAAAQH, 3,2
MHAAMOH T'eKTap CyFOPUAAQAMTAH OKHH ep MAAOHAApH OyArO, yaapaa 80 muHrra
SKUH pepMep XJPKAANKAAPH Ba 53 MIHT ACXKOH Xj)KAAHKAAPH MEBA-CA03aBOTUMANK-
A2 152 Ta, FAAAQYMAMKAQ 93 Ta, TAXTAYMAMKAA 93 Ta KAACTepAAp UIIAAD YnKapu dpa-
OAMSITHHM aMaAra OLMPMOKA [ 1].

TabKHIAAAD JTHII AOSIMKH, MAMAAKATHMH3 ArPApP TAPMOFHHHHT XO3MPI U XOAATH
MYaiisH caabuit KypCaTKIIAQp 6uraH XapaKTePAAHAAM. By caabuit KypCaTKIIAap
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as

TAPMOKAATH MABXKYA PECyPCAAPAAH  caMapasr (ONMAANAHMAETTAHAUTH  OHAAH
udoAArAHAAH:

— MEXHAT YHYMAOPAHTH ITACTAHTH;

— MAMAAKAT MIIAAO-YMKAPUIIAATKH SHEPIHs XAPLKATAAPU IOKOPUAMTH. By
XapOKATAQP PHBOXKAAHTAH MAMAAKATAAPAArMAAH 4,6 Gapobap rokopu (mucoa
yayH, Y36ekucronaa 6up rexrap xampasapaurad epra 250-280 kr raua mapTau
éxuaru umatuaasn. AKIIaa 6y kypcatkuy 140 kr ra tenr; ['epmanusiaa sneprus
XapPKATAAPUHUHT MAXCYAOT KMIMATHAATH YAYIIH 7 90ra SIKWHHM TALIKHA 9TaAH,
Vabexucronpaa aca 20 %paH OPTI/IK) ;

— TaOUHIT SHEPrHs PeCyPCAAPH HCTEBMOAH YAYIIMHUHT FOKOPHAUTH: HCTEDHMOA
TapKHOHMAQ SHT FOKOPH YAYIIIH AU3EAb €KHAFHCHTA TYFPH Keaaar — 30 %, beHsuHra —
11-16 $pous, Tabunii rasra — 20 pous saextp sHeprusicu Ba kymupra — 10-11 pous
[2].

Arpap TapMOK HIIAA0 YMKAPUII KOPXOHAAAPHAATH PECYPC TEKAMKOPAUTH
TEXHOAOTMK JKAPAEHAAPHM MOACPHHM3ALMSAAII BA MHHOBALMSAAPHH  KyAAQII
ACOCHAA PeCyPCAAPAAH OKMAOHA (POMAAAAHUINTA KAPATUATAH TAUIKUAMIA-TEXHHK Ba
TEXHOAOTMK TAAOMPAAP TUSHMHUAUP.

Tainép MaxcyAOTHH OAHMIIAQ OEBOCHTA XapOKATAAPHHM KAMANTHPHII arpap
TAPMOKAQ MIIAA0 YMKAPUATAH MAXCYAOTHHHI PEHTA0EAAMK AAPDKACHHU OIIMPHII
MMKOHIsATHHH Oearnaarian. IlyHaait KnAn6, pecypc TeXXaMKOp TEXHOAOTHSAAPHUHT
AXaMMATH  XJKAAMK  (AOAMATH CAMAPAAOPAMIMHH  OUIMPHIN, XapaKaTAAPHHU
KAMafTHPHUII BA FOKOPHU KYPCATKMYAAPra IPHIIHIIAAH HOOPAT.

V36exucron Pecriybankacu Ilpesupentuanar 2020 #ima 29 aekabpaaru
Oanit Maxancra MyporkaaTHoMacnaa Kaiip 9tu6 yruaranmaex: “..Cymrru 4
FIMAAQ MKTHCOAUETUMIBHUHT Gapya kabxasapura 6030p MeXaHU3MAAPHHH JKOPHIL
9THII DOPACKAA KUAAMIT KAAAMAAP TAIMAAHAK. DHAHMTU Basuda — 4yKyp TapKUOmit
FICAOXOTAAP OPKAAM Y30K MyAAATAN OAPKAPOP JCHUIHMHT OMACBOPHUHNI SIPATHIIAAH
noopar”. lynusr yayn:

— SKOPHIT MMAAQ TAAOUPKOPAHK Ba KUK OU3HECHH PHBOXKAAHTHPHII Oty
SHAAQ KyAQMAMKAQp spaTuIl Makcaauaa 105 Ta AMnieHsus Ba pyxcaTHOMa TypAapH
Gekop KuanHaam, 115 tacu 6yitnya aca rTapTu6-Konpanap coaparamrrnpuaant [3];

— TaAOUPKOPAKK GaoAmsITH OMAAH GOFAMK S MUHITA SIKUH HOPMATHB-XyKyKHIl
XyAOKATAAp KafATa KypuO YMKMAMO, YAAQPHMHI COHM KHCKAPTHPHAAAM XaMAQ
TaAOUPKOPAMK KOAEKCH HIIAA0 YHKHAAAM;

— arpap COXAAArU AXOAH AAPOMAAAAPHHH OLIHPHUIIHIHE ACOCHI OMHAAQPHUAAH
6upn xap OMp rekTap 9KMH MAFAOHHAAH OAMHAAMTAH AQPOMAA MUKAOPHHH 2
MHHI AOAAAPAAH S MHHI AOAAAPTa €TKA3HII KY3AQ TYTHAMOKAQ. DyHuHr yuyn ep
MAFAOHAQPHIA UIIAOB OEpHILl, 9KUH IKHIIAAH TOPTHO TO XOCHAHHM MUFHO OAMIITaYa
OyAraH jkapaéHAAPAQ HAM-(AH IOTYKAAPUIa ACOCAAHTAH MHHOBAIJUSIAAPAAH KEHT
(oAAAAHUIT AO3HM.
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By epaa myHn TabKMAAAD YTUII AO3MMKH, OYTYHIH KyHAQ PecIyOAHKaMI3AA
MHHOBALIMOH B MAMHII-TEXHHUK PUBOKAQHMII OYiMYa AABAAT CHECATHHH aMAAra
OLIMPYBYM OPraH TAMKUA 3THAAM, YHUHI Xy3ypuAa MIHHOBAlMOH puBOXAQHMII
BA HOBATOPAMK FOSIAAPHHH KYAAQO-KYBBATAAII JKAMFAPMACH IIAKAAAHTHPUAAH.
Arpap TapMOKAQ MHHOBALMOH TH3UMHH IMAKAAQHTUPHII BAa PUBOXKAAHTHPHUIIAQ
Vs6exucron PecrryGAMKacH KMIIAOK XyKaAMTMHM pUBOKAQHTUpHIHAHT 2020-
2030 i1AAApra MyAXKAAAQHTAH CTPATETUSCHAATH OEATHAAHTAH TAAOUPAAPHI AMAATA
OIIMPHIL MyXUM POAb YIHANAK [4].

IlIyaapaas KeAHO YHKKAH XOAAQ PHKPHMH3YA:

—KyAan arp061/13Hec MYXHTH Ba KJIIHATAH KHFIMAT 3aHOKMPHHK SIPATHIIL K}“fmm
TaH KUAMAT 3AHKUPUHUHT PHBOXKAAHHIIH KUIIAOK XY)KAAMIU PAKOOATAOIIANTHHI
TABMUHAQIIHIHT MyXHM OMHAR XHCOOAAHAAN. MaxcyAOTAQPHM AAAAAQH SIKYHHIT HIC-
TEBMOATaYa eTKa3ub OepHill KAPAEHAAPHAL AOTHCTHKA KOHIICIIMSAAPUAAH POTIAQA-
AQHMII;

— MHHOBALIMOH PUBOKAQHHII TH3UMMHUHT MHPPATY3MAMACHHH AKAAAHTUPUIIL
Ba PUBOKAQHTHPUIL ByHAQ XyAYAAQPAQ MHHOBAIIMOH PUBOKAAHHUII MAPKA3AAPHHU
TAUIKMA OTHUII, MHHOBALIMOH TApPAKKUET MEXaHM3MAAPUHUHI MHCTHTYLIMOHAA
TABMHUHOTUHHU MyCTAXKAMAQAII AO3HM.
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V3BEKCTOHAA OPKUH UKTUCOAMI BA KWIUK
CAHOAT 30HAAAPU GPAOAUATUHU
TAKOMUAAATITUPUIIT UYHAAUIIIAAPU

H.C. Ucmaunrosa,
“ . ”
2Kaxon uxmucoduému

kadedpacu mydupu, TAY

Annomayus. Maskyp makorada mamrakamumusoa spkut ukmucoduii 30Harap
MAWKUA IMUAUY XAMOA YAGPHUHE camaparu aoausm oaub bopuww bopacuda dukp
myroxasarap kesmupurean. Ilynunzdex, kuwuk canoam 30HArApUHUHZ Paorusmu xam
MAXAUA KUAUHUO MYXUM MAKAUPAGp Oepurzat,

Taanu uboparap. Kuwux canoam 3onacu, spkun usmeuoduil xydyo, enzus caoam,
xydydutl Kaacmep, Ao2ucmuKa MapKasu

PuBOXKAQHrAaH MAMAAKATAAPHUHI MKTHCOAMETH TAPAKKWil ITUIIMIA acoC
OyATaH yCyAAapAQH OMpH — MaMAAQKaTAA MabAyM OHpP XyAya €ku OyryH 6up
KUYMK MAMAAKATAAp Y3 MKTHCOAMETMHHU SPKWH MKTHCOAMM 30HAra aMAQHTHPraH
XOAAQ PUBOJKAQHHMII CapH KAAAM KyHTaHAAp. OPKHH HMKTHCOAMH 30HAAAPHU
TAIIKMA STHUIAAH ACOCHIl MAKCAA KHUCKA MYAAATAAPAQ MKTUCOAMETTA XOPHKHIT
I/IHBECTI/II_[I/IﬂAaPHI/I )KaA6 ATUIIHU TESAaIJ_ITI/IpI/IH_I XaMAa MaMAAKaTHU PI/IBO)KAaHFaH
KAXOH XaMKAMUSTH ab30AAPH KATOPUTA KYIIHIIAAH HOOPAT.

V36ekucron PecrybANKACHAQ SPKUH MKTHCOAMI MAKOHAAPHH TAIKKA STHIL
Ba PUBOKAQHTHPHIITA OMA MEBEPHUIT XyMOKATAAPHU KAOYA KMAHII BA HKTHCOAMETTA
JKOPUIT 9THII XOPHKHIT NHBECTHIJUSAAPHIHT HKTHCOANETUMI3IA KHPHO KeAMIINTa
MHBECTULIMSAAP XOKMHHMHI HMHMAAAH-MMATa OmMO OOpHIMra MKOOWil Tabcup
KypcatMokaa.  Xycycan, 2017-2021 imasapaa V36ekucron Pecriybankacuum
PHBOKAQHTHPHUIITHIHT OENITayCTYBOPIyHAAMIIN Oy iida XapaKaTAAP CTPATETHSCHAA
MAKpPOUKTHCOAMI OAPKAPOPAMKHHM MyCTAXKAMAQIL, MKTHCOAMET TApMOKAAPH Ba
XyAyAAApra XOPW KU, aBBAAO, TYFPUAAH-TYFPU XOPIKUI MHBECTULIMAAAPHU (paoA
JKAAD ITHIN, AABAQT MYAKH XYCYCHFAQUITHPHATAH OOBEKTAAp 0a3acHAd XyCycHil
TaAOUPKOPAUKHH PUBOKAAHTHPHII YIyH KYAQl IIAPT-MIAPOUTAAP SPATHIL, BUAOST,
TYMaH Ba IIAXapAAPHU KOMIIAEKC VOKTUMOHUM-UKTUCOAMI PHBOXKAQHTUPUIITA AOUP
Ky11Aa0 Bazrdasap OeArHAaHraH.

MamAaKaTUMU3AQ SPKUH MKTHCOAMIT 30HAAAP, TEXHOMAPKAAP BAa KHUUMK
CAHOAT 30HAAAPH (AOAMSTH CAMAPAAOPAMIMHM OIIMPHII, SHIMAAPMHH TAlTKHA
ot Oopacraa 0AMO GOpHAAéTraH MmAAp OYyHAQ MYXHM aXaMUST KacO TMOKAQ.
V36ekucron Pecrybankacupa ymby coxaHu TapTiOra COAyBuM 2 Ta KOHYH, 8 Ta
[Tpesuaent papmoH Ba kapopu xamaa 10 ta Basupaap Maxkamacu Kapopu Kabya
KHAMHTaH. XYCycaH, Vabekucron Pecriybankacu Ilpesuperruanar 2016 ima
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26 okrsiOpaarn “OpKMH MKTHCOAMI 30HAAAP (GAOAMSTHHH (GAOAAALITUPHUII Ba
KEHralTUPHUIIra AOUP KymmMua qopa-Tapbupaap tyrpucupad’ti [10-4853-conan
dapmonn xampa Y36exucron Pecrrybankacumnur 2020 ima 17 peppassaru “Maxcyc
MKTHCOAMI 30HAAAP TYFPUCHAA TH VPK-604-conau KOHyHUTa MYBOQHK, ymby
30HAAAP YUYH SIHAAQ KYAQH APT-MAPOUTAAP SPATHAAM.

V3 mHasbOarua, Ma3Kyp ($apMOH MaMAAKATHMH3AA IOKOPH TEXHOAOTHSAH
SHIY MIIAQ0 YMKAPHII KYBBATAAPHHM TAlIKHA STHUII, XYAYAAAPHH PAKoOaTAOII Ba
9KCMOPTIa MYHAATUPUATAH 3AMOHABHFI CAHOAT MAXCYAOTAAQPH HIIAA0 YMKAPHUIIHH
y3aamrupumra  sHapd  $aoA KaAd OTHII, HMIAAO YMKAPHIN, MYXAHAMCAHK-
KOMMYHMKALUSl, HMYA-TPAHCIIOPT, IKTHMOME MHQpATy3MAMA Ba AOTHCTHKA
XM3MATAAPUHU JKAAAA PUBOKAAHTUPUIIHM TabMHHAALI YUyH TYFPUAAH-TYEPU
XOPWKMI WHBECTHITUSAAPHH 5KaAb ATHIITHI KEHT AU THPHIIT 6opac1/ma SIHAAQ KyAanr
APT-IAPOUTAAP APATHIITA ACOC CUPATHAN XU3MAT KHAMOKAQ.

Tavkupsam sxousku, bupaamran Muasataap Tamkuaormauar Capo Ba
TapakkuéT 6yimua kondepennusacn (FOHKTAA) pacvuit MabayMOTAQpHTa Kypa,
2019 mmapa Aynéaa sxamu 5383 Ta 9PKMH MKTHCOAMI 30HAAAD (3U3) MaBXKYA.
Kymaapan, Xuroripa 2543 ra, Quannmunaa 528 ta, Xunaucronpa 373 ra, AKIaa
262 1a, Poccusiaa 130 Ta Ba Typxusiaa 102 TaHM TamIKUA 9TaAH.

V36ekucron PecrybArKkacupa XaM 9pKHH HMKTHCOAMIT 30HaAap ¢ao-
AMSATUHU HU3YUA PUBOXKAAHTHPHII OOPACHAA MYXHM HIIAAP AMAATA OIIHPHA-
MOKAQ. X03UPIu KyHAQ MAMAAKQTUMU3HUHT 12 Ta XyAyAMAQ )kaMu 21 Ta apKuH
UKTUCOAUM 30HA TAIIKUA OTHUATAH 6)“71\1/16, yAapAQ TYFPUAAH-TYFPU XOPVKHUH
MHBECTHLMSIAAP HIITHPOKUAArK 670 Ta Aoiinxa MaBKyA 0yAn0, 191 Ta aoinxa
AMAATa OMIMPHUATAH Ba OyHMHT HaTiKacuaa 14 muHr 539 Ta sSHrH M ypHU
TAIIKUA 9TUATAH.

lynunraex, Toukent BuaosTuHuHr AHrped maxpy, bycronank, ITapkenT,
Kyimm Yupunk tymanaapumaa TypusM, THOOMET Ba OAAMKYMAMK FYHAAMIIMAQ
OPKHH HMKTHCOAMH 30HAAAp TAMKHA OTHATAH. JKyMAAAQH, BUAOSTHHHI IIaxap
Ba TyMaHAApHAA 19 Ta $aoAuaT 10pUTMAETTaH KOPXOHAAAP Ba nmaab YUKAPMII
MallAOHAApM Hermsupaa 17 Ta KMYMK CaHOAT 30HACH (AOAMATH MyAra KyHHAraH.
Ilynunraek, yaapaa 185 Typaarn caHOaT MaxCyAOTAAPH HIIAAO YMKAPUATAH.
Aoitnxaap Aonpacrad HadpakaT MUKH, OAAKH TAIIKK 6030PAA XaM XapUAOPTUp OYATaH
EHIHA CAHOAT, KMME, O3MK-OBKAT MAXCYAOTAAPH, DACKTP TEXHHMKACH OyloMAapw,
3aMOHABHII KYPHAHIII MATEPHAAAAPH, MeOeAb Ba OOIIKA Talép MAXCYAOTAAP HIIAAD
4MKApUAMOKAA. KopxoHasap ToMoHMAQH >kamu 194 MAH. AOAAAPAMK MAXCyAOT
AKCTOPT KMAHIITA PUITHAAM.

OPKUH HMKTHCOAMIT Ba KMYHK CAHOAT 30HAAAPUAA OM3HEC CyOBeKTAAPHHH
JKOVAQIITHPHII, YAQPra HMTHE3 Ba MpedepeHIMsAdp OepHIIHM TAIKHAHI Ba
XyKyKHi JKHXATAQH TAPTHOra COAMII MACaAAAAPH XaM OYIyHTM KYHAQ YAQPHHHT
$A0AUSTH SIHAAQ PUBOXKAQHTHPUILTA KAPATHATAH MYXHM MyHAAMIIAAPAAH OUPUAMP.
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Yaapra 605KxOHa ryAroBAapupan 2017 ima 88,3 mapa., 2018 ima 8844 mapa,
2019 imapa 9799 MApPA. cyM OOXKXOHA TYAOBAAPHAAH HMTHE3AAP TaAKAUM
OTHATAH.

OPKHMH UKTHCOAMIT 30HAAAP XYAYAAAPHAQ AMAAAQ KYAAQHUAQETTAH COAMK Ba
0OKXOHA PEXKMMAAPUTA TYXTAAAAMTAH OYACAK, MIITHPOKYMAAPTa AAOXHAA DOKXOHA
MMTHE3AAPHHI HA3aPAQ TYTYBUH TH3UM KOPHIT 9THAraH. JKyMaapaH, pecirybankapa
MIIAQ0 UMKAPUAMANAMIAH Ba AOFHXAAQPHM AMAATA OUIMPHII  AOUPACHAL
V36ekucron Pecny6AMKac1/1 Basupaap Maxxamacu TOMOHMAQH TaCAMKAQHAAMTAH
pyixar 6yitnda 4eTAAH OAMO KeAMHAAMTAH KYPHANII MATEPHAAAAPH yIyH O0KXOHA
TYAOBAApPHU ( 60XxKXOHA PACMHUIAAAMITHPYBH MUFUMAAPUAAH TaI.HKapI/I) TYAQIIAQH
030A OTHUAAAU.

TakAuM 9THAraH MMTHE3AApP KMPUTHATAH HHBECTHIMS XKMHra OOFAMK
pasumipa 3 imapan 10 1A MyapaTTaua GeprAAAH, Ty SKYMAAAQH, SKBUBAACHTAA:

— 300 munr AKHI aoasapupan 3 man. AKHI aossapurada vHBeCTHIMS
KMPUTUATAHAQ — 3 IMA MYAAQTT;

— 3 man. AKHI possapupan S man. AKHI poarapuraua vHBecTHIUS
KMPUTHUATAHAQ — S FIMA MYAAQTT;

— S man. AKII aomsapupan 10 man. AKII possapurava wHBecTHIMA
KUPUTHATAHAQ — 7 MMA MYAAQTTR;

— 10 man. AKHI poarapu Ba YHAQH OPTHMK MHBECTULIMSl KMPUTHATAHAQ —
10 #ina MyaAQTTa, KeAMHIU S AHA MObOaliHUAA q)oﬁAa COAUFH B SITOHA COAUK TYAOBH
CTAaBKAAAPH AMAAAATH CTaBKaAApAAH SO GoM3 macT MMKAOPAQ KYAAQHMATAH XOAAQ
AMAAT OIMPUAIAH.

Asoxpaa TabKupsam skomskH, [lpesupeHTnvu3 Tamabbycn OMAaH SpKHUH
MKTUCOAMH 30HAAAPAQ MHBECTMIIUS AOMHXAAAPUHM AMAArQ OUIMPULIHU KAAAA-
AQUITUPMI, XOPWKAAH IOKOPH TEXHOAOTMK YCKYHAAQp Xapup KHAMII ydyH
V36eKUCTOH THKAQHMII Ba  TapaKKMET KAMFApMach  MaOAarm  XucoOMAQH
100 MMAAMOH AOAAQP MHKAOPHAQ YET A BAAIOTACUAAIU KPEAUT AMHUACH OYHMATaH.
Kunurk caHoaT 30HaAQpUAAQ AMPEKIHSIAAP TAIKKA dTHArAH. KpeauT oamm Ba Gank
XM3MATAAPUAAH POAAIAAHHIIAL MyAMMO OYAMACAUTH YUyH Xap OMp 30HAra MyafisH
TIKOpar OaHku OupuKTHpHArat. bosop TaaabAapu Ba HMIIOPT HOMEHKAATYPACHHU
VPraHHIII ACOCHAQ TAAOUPKOPAAP YUyH TAaKAUPAAP, HCTHKOOAAH AOHXAAAP PYFIXATH
maKkAAAHTHpHATaH. Kiank canoat 30HacHAQ MIIAOBYH CyObeKTAAp 2 AIMA MyAAQTTA
Gapua COAUKAAPAAH 0304 STHATAH.

[Ipesupent Ilaskar Mupsuéesuunr Ilapaamentra MyposaaTHOMacHAQ
XyAYAAQp CaHOAT CAAOXMSITMHM sHAAQ ommpuin Oopacuaa Oearnaab Gepmaran
YCTYyBOp HyHAAMII Ba BasU(aAAp MKPOCHHM TABMHMHAANL XAMAQ HPOBAPA
HATIDKAAAPTa SPUIIHITHIHT CAMAPAAN YOPA-TAAOUPAAPHHI AMAATA OLIHPHII OYiTHda
JKOPHI MAAA 84 Ta TyMaH Ba MAXaPAA CAHOAT CAAOXUATHHH THAAA ommprt yayH 100
Ta TEXHOMAPK, KNYUK CAHOAT 30HAAAPH, XYAYAUIT KAACTEP BAa AOTHCTHKA MAPKA3AApU
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TAIIKUA 9THAAAH. SIHIM TAIKHMA 9THAAAMTAH KHYMK CAHOAT 30HAAAPUAA KHFIMATH 2,5
TpAH. cyMaaH 3uép S00 AQH OPTHUK SHIH MHBECTULINS AOHNXAAAPUHM SKONAAIITHPULI
PeKarAITHPHAraH OYANO, yAQPHUHT MIITa TYIIHPHAHIIN HATIYKACHAA KHIHK CAHOAT
30HAAAPUAQA UIIAAD YMKAPHAIAUTAH MAXCYAOT XKMUHHU PECITyOAMKA JKAMH CAaHOAT
MaxcyAoTH Xakmu yaymmaa 0,7 ¢ousaan 1,0 pousra, axcropr xaxmunn 45,0 Man.
AKII poarapura eTKasHIIra dpUIHAAAL.

IlyHuHrA€K, 9PKMH MKTUCOAMI BAa KMYMK CAHOAT 30HAAAPHHH 3apyp
an)paTy3ma 6uaaH TapMUHAAIITA 1,6 TPAH. CyM MYHAATHPHAHLIH, 6yHAaH TalKAPH
Xyayarapaa 130 MHHI KM Y3yHAMKAQTH IACT KyJAQHHMIIAM SAEKTP TapMOKAApH Ba 40
MHHIAQH OPTHK, TPAHCPOPMATOPHH OOCKIIMA-OOCKU SIHIUAQII XAMAQ S MHHTAQH
OPTHK TAabMHPTAAAD KYIPUKHM THKAAI Oyitmda XyKymMar AAcTypAapu Kabya
KpAMHUIIH, Oy umaap yayH 400 MAPA. CJM MaOAAr aKpaTHAAETTAHAKMIT XyAYAAQp
CaHOAT CAAOXUSATHHH OMIMPHIITa XU3MAT KHAIAU.

By, aitHuKca, ”HBECTOpPAApPra HHBECTHUILINS KUPHTHIL YIyH HKTHCOAHF BA KHUHK
CaHOAT 30HAAAPUTa DEPHAAAMTAH COAMK Ba 00K MMTHE3AApH OMAAH OHMp KaTopaa
MYXaHAMCAMK KOMMYHHKALSL TAPMOKAAPH OMAQH TabMHUHAQHTAHAMK AAQPKACH,
XyAYAAQ TPAHCIIOPT MHPPATY3HAMACH Ba AOTHICTHKA MAPKA3AAPUHUHI MABKYAAHMTH
JKYAQ MyXMM axamusiTra ora xucobsanaau. Ly Hykram HazapaaH, HKTHCOAMIT Ba
KIMUK CAHOAT 30HAAAPU HIITHPOKIMAAPH yIYH TAKAUM STHAAAUTAH HMTHE3AAPAA Oy
KMXATAAPHI HHOOATTA OAMII AO3HM.

AaBaatumus paxbapn Tamab0ycm Omaam 3,0 TpAH. cyMAMK Mabaarra ara
OYAQAUTAH XyAYAAQp HMHQPATY3HAMACHHH PHBOKAAHTUPHII SKAMFAPMACHHHHT
TY3HAMIIN, AMTHUKCA, )KAMFAPMa MAOAAFAQPH MAXAAAMI KEHTAIAAD TAKAMHTA ACOCAH
MHPPATY3NAMA AOMMXAAAPUHHI KYIIMA MOAMSIAAIITHPHINTA HHAATHPHUANIIHN Xap O1p
KHIIAOK EKI MAXAAAQ KECHMHAQ 3 MIyHAAMIIN Ba “YCHUIII HYKTAAAPH AQH KeAHD YnKHO
PHBOXXAAHTUPHUIIAA SKYAQ KATTA UMKOHHMSIT SPATHIIH XAMAQ MAXAAAHIT KEHTAIIAAPTa
OMAAMPHATAH KATTa HITOHYAUP.

Tavkupsamxounsku, xopuit 2021 vinapa 23 mapa. AKI pooarapy kuitmaTraaru
MHBECTHIMSAQPHU Y3AAIITHPHIN 3aPYPAUTH, OYHUHI HATIDKACHAA 226 Ta MHUPUK
CaHOAT Ba MH(PATY3MAMA OOBEKTAAPH MIITa TYMHMPUAMIIN OCATMAAHTAaHAMTH Oy
6opaja caMapaAd MAPAAMEHT BA JKAMOATYMAMK HA30PATHHH AMAATA OIIMPUIIHI
TaKo30o aTapn. Mamaakatnmus 50 AQH OPTHK CaHOAT MAXCyAOTAAPUHU HIIAAD
YUKAPHIIAQ Oapya NMKOHUSITAAP B HUCOMIT yCTYHAUKAQPTa STAAUTH, HeTTasKIME,
METAAAYPIUs, ~MAIIMHACO3AMK, OACKTPOTEXHHKA, (PApMAIeBTHKA,  KypPHAMII
MATePHAAAAPH, TYKHMAYMAMK, 4YapM-TOMa03as, O3MK-OBKAT ~XaMAQ SIIHA
MKTHCOANET” OMAAH OOFAMK CAHOAT TAPMOKAAPU MKTHCOAMETUMES ‘ APAiIBepAApH Ta
AfAQHHIM y9yH Oapua eTapAH IIAPOMTAAP MABKYAMUIHHHHT IlpesupeHTimvus
TOMOHHAQH MypoXkaaTHOMaAQ Kailp OTHATAHAMIH CAAOXHSITAM CApMOSAOP Ba
TaAOMPKOPAAP yUYH XKYAQ XaM (OMAAAM BA HIIOHYAH MABAYMOT, AFTHII MyMKUHKH,
“MAPKeTHHI TAAKUKOTH CHPATHAA XU3MAT KHAAAH.
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XyAoca YpHHMAQ alTHII )KOU3KHM, MAMAAKATUMHU3AA oAub 6opmaéTraH KeHr
KaMPOBAM MCAOXOTAQDPHMHI ACOCHH HETrM3M MKTHCOAMI TapaKKMET, MIICU3AMK
AAQPOKACMHU KUCKAPTUPHIL, MMPOBAPAUAA 9CA AXOAMHUHI OKTMMOMA TYPMYLI
Tap3MHU AXIIMAAIra Kaparuaras. [y 6ouc X03MPAQA CAMAPAAH PAOAUAT IOPUTAETTAH
CAHOAT KAACTEPAAPH (GAOAMSTH XAMAQ Iy THSUMHHHI ad3aAAMKAAPUAAH KEAHO
YUKMO, ICTUKOOAAM CAHOAT KAAQCTEPAAPH PYHXATH IAKAAAHTUPUAUIIN XAMAQ YAAPHH
JKAAAA PUBOKAQHTHPHII YIyH AAOXHAA AACTYP UIIAQO YMKUAMIIM OEATMAQHTAHAUTH
XYCYCUH  CEKTOP Tama66yCAap1/1 Ba SHIM AOHMUXAAAPUHU K}7AA36-K,)7BBaTAaIJ1Fa
XM3MAT KHAAAM, 1Ty OOMCAQH ymiOy COXAAQPHUHI TANIKHAMI-XYKyKHI ACOCAAPHHH
MyCTaXKaMAQLI 3apyp.
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OB30P KYABTYPHBIX OCHOB 1 B3AUMOAEVICTBUS
KYABTYPBI M TIOTPEBUTEABCKOTO ITOBEAEHUSA
(OCHOBHBIE ACITEKTBI HALTUOHAABHOV KYABTYPBI)

K.A.Boboes,
3amecmumens dexana paxysvomema
«Kopnopamusnoeo ynpasaenue>, TT9Y

Annomoyus. Muposas skoHomuka cranosumcs 60Aee mHo2okyAbmypHotl. I lonumarnue
11020, KAk KyAbmypa éAusiem Ha nogederiie nompedumeness, 0ydem umems 8axHoe HaeHue
0AS MeHedxkepos 1 uccredosamencsi nompebumeneii 8 caedyiouque decsmuremus no mepe
NPUBALDICCHUS MAPKENOA0208 K HOBbIM 3ApYOexcHbIM puiHkam. Bamoii cmamve npedcmasaenvr
PAMKLU KYABIIYPbL U B3AUMOOELICIBUS KYAbIYpbi U H08edeHs nompeOumenetl.

Karouesvte cro6a: kpocc-kyrvmyproiii mapkemunez, nosedenue nompebumenet,
HAYUOHAAbHbIE KYALMIYPbl, KyAbmypHoe usmeperiie Xopemed.

[TocKOABKY KyABTypa HIrpaeT OrPOMHYIO POAb B [OKYIIATEABCKOM [OBEACHHI
KAHEHTOB, MAPKETOAOTaM HEOOXOAMMO YUUTHIBATD 9TO, KOTAA OHU HAYMHAKOT CBOI
MEKAYHAPOAHBIN MAPKETHHI B APYrHX crpaHax. KyAbTypa kak BceoObemAtoliee
3HAUCHHE MOXKET BKAIOYATh B Ce0sl PA3AUMHBIE DAEMEHTHI M UMETh HECKOABKO
caoeB. TTOCKOABKY KyAbTypa MPeACTaBASET COOOIl COBOKYIHOCTb MEXAaHU3MOB,
KOTOpBIE €CTECTBEHHBIM O0pa3OM B3aMMOCBSI3aHbl U PAbOTAIOT KAK €AUHBI
HA0Op, OHA CTAHOBMTCSI OOBIMHBIM SKM3HEHHBIM OPUEHTHPOM AAsl KOHKPETHBIX
atopein®. Coraacto nccaepoBanmsM Kynuna u XoAAaHAQ, OHM IpeAAAraroT
KOHIJETILIMIO KyABTYPHBIX PAMOK, KOTOPAsi [IOMOIAeT HCCAEAOBATH HECKOABKO JTAIIOB
KYABTYPHOTO (OPMHPOBAHHSL M B3AMMOAEHCTBHSL KyABTYPHBIX 9A€MEHTOB APYT

c ApyTOM“Z. Teprictpa n CapaTi CO3AAAM 3Ty MOAEAD, IPEAOCTABUB OCHOBY AAS

uccaeAoBaHms®’>,

Teprcrpa u Caparu paspaboTasu 9Ty MOAEAD, IPEAOCTABUB CTPYKTYPY AAsL
aHaAM3a. X KOHILIEIILIHS COAEPIKUT BOCEMb IAEMEHTOB: TEXHOAOTMH M MATEPHAABHASL
KYABTYPQ, IIPaBO U MOAMTHKQ, ICTETUKA, LEHHOCTH 1 OTHOLIEHNS, 0Opa3soBaHHe,
COLIMAAbHBbIE OPraHU3ALIMH, SI3BIK M PEAUTHSL

OrTa cxXeMa NPUMEHSETCS MEHEAKEPaMH IO MAPKETHHIY AAS  OLICHKH
KYABTYPHOI1 TIPUPOABL MEKAYHAPOAHOIO pbIHKA. OHH  HCIIOAB3YIOTCS  AASL
HAL|CAMBAHUS HA HY)KHBIX AIOA€I M BBIIOAHEHHS IIPABUABHBIX MApKETHHIOBBIX
npuemoB. Ecan Bce cA€AQHO MPaBUABHO, IPOAYKT MOKET YCIIEIHO MPOAABATHCS B

 Usunier et al. MapkeTuHr B pasbix kyasrypax, Financial Times / Prentice Hall, 2005 &

% Xoarana, A. 1 Kywnnn, H. Kyasrypa u nosnanme. B H. Kynnn u A. Xoanamp (peA.), Kyabryphbie
MOAEAH B SI3BIKE 1 MBIIIACHUH (CTp. 3—42). Hbm-HOpK: MspareapcTBO KeM6pI/IA>Kc1<0r0 yHusepcurera, 1987.

67 TepIICTpa B.u CapaTI/I P. Mesxaynapoanbrit mapkerunr, Apaiiaen Ipecc, 8- uza,, 2000.
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MEKAYHAPOAHOI CTpaHe, U GPEHA MOXKET [OAYYUTh MEKAYHAPOAHOE IIPUHAHUE.
Bor BOCeMb pasAMUHBIX KATErOpuil, KOTOPbIE MAPKETOAOT AOAXKEH YUUTBIBATH IPH
CO3AQHUH KAMITAHHIT AASI PA3HBIX KyABTYP:

Hspik. Tlpn paccmoTpennn pOpMyAHPOBOK B peKAaMe MM, MPEXAE BCero,
HEOOXOAMMO IIOHSITD, SIBASIETCS] AU HALIMOHAABHASI KYABTYPA B OCHOBHOM KYABTYPOIL
C BBICOKMM KOHTEKCTOM MAM KYABTYPOI C HU3KMM KOHTEKCTOM. B KyabType ¢
BBICOKHM KOHTEKCTOM BepbaAbHOe COODlleHIe He HeceT MPSIMOrO COOOMmjeHus,
II09TOMY B 9TUX KYABTYPaX HEOOXOAMMO y4UTBIBATH CKPHITBIA KYABTYPHbII CMBICA.
Oro0 Bratouaer Snonuio. PasroBOpHbI S3BIK C HU3KHM KOHTEKCTOM KYABTYpBI
IIPUBHOCHT BAKHOCTD COOOILIEHHS], Kak [paBiao, B Huaepaanaax u Acrpaan.

Peanrust

Llennoctn
OTHOIIIEHHEe

: . Obpazosanue
OcreTrka Kyabrypst

3akoH 1 CornmasbHas
TOAMTHKA OpraHu3aIfHs

TexHoaoruu u

MClTepHClAbH&)I

KyABTYpa

Puc. 1. Kyasrypusie pamku Tepncrpst n Caparn®™

Peanrns. Koprioparus Ao0AKHA rapaHTHPOBATh, YTO €€ MPOAYKTHI U YCAYTH He
SBASIIOTCSI OCKOPOMTEABHBIMH, arpeCCHBHBIMI HAU HE3aKOHHBIMH 10 OTHOIICHHIO
K OTPEACACHHOI CTPaHe M KYABTYpe, OITOMY TIPU IPOABIDKCHUH M OpeHAMHre
HEOOX0AMMO yuuThiBaTh peanrnio. CoraacHo coobuenmio arenrcrsa Reuters,
Kurait orpaHudia BCI0 peKAaMy CO CBUHBSIMH, ITOCKOABKY 9TO OBIA TOA CBUHDBH B
2007 roay. D10 OBIAO CACAAHO AAS TOTO, YTOOBI COXPAHUTb FAPMOHUYHBIE CBS3U C
MYCYAbMaHAMK CTPAHbL.

LleHHOCTH M OTHOMIEHHSL. Y PA3HBIX CTPAH PA3HbIE [IGHHOCTH M B3TASABL, IOITOMY
MapKEeTOAOTaM HeOOXOANMO TIJATEABHO YUHUTBIBATD 3TO IPH AOCTABKE MPOAYKTA 32
rpaHuIfy. DTO MOYKET BKAIOYATb U3MEHEHHE PEKAAMHBIX COOOICHIIT HAU PEKAAMHDIX
marepuasos. Hanpumep, B 2004 roay Kutait orpaHuuna TeAeBUSHOHHYIO peKAaMy

 https:// www.google.com/url?sa=i&url=https%3A%2F%2Ftexedizugym makomamoa.com%2Fa-
cultural-framework
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kommanny Nike, OCKOABKY KHTAFlIlbl CYMTAAM, YTO ITA PeKAAMA OCKOPOAsET X
HAI[MOHAABHOE AOCTOUHCTBO.

ObpasoBaHue - MOCKOABKY YpOBEHb OOPA3OBaHMs BapbHPYETCs B KOKAON
KYABTYpe, 3TO BAMSET Ha GOPMY KOMMYHMKALIMM HAM AQKE HA MApPKETHHIOBbIE
coo0ujeHwst, peaansyemsie B 9Toi1 cTpane. Harpumep, B cTpaHax ¢ HUBKUM ypOBHeM
IPaMOTHOCTH IIPOMOYTePbl He OyAyT HCIIOAB30BATb CAOXKHbBIE ITHChMEHHBIE
coobOmenns, a OYAyT HCIIOAB30BATh PEKAAMY IO PAAMO HAU TEACBHACHHIO C
AyAMOCOOOMEHHSIMI AU BH3YAABHBIMH MATEpPUAAAMHM, TAKHMH KaK [AAKATBL C
HHU3KHM yPOBHEM rpaMOTHOCTH. B TO Bpems kak B BeankoOpurannmn moryr Obrth
PeaAM30BaHbl Pa3AUYHbIE POPMBI KAMIIAHHH, B 3TOM CTPAaHE MHOTO AIOACH C PA3HbIM
YPOBHEM IPaMOTHOCTH.

Conmanbubie opranmsanyu. ITockoabky aTo M3MepeHHe MOKA3bIBACT, KAK
OpraHM30BAHO HAIJMOHAABHOE OOIECTBO, MAPKETOAOTH AOAKHBI [IOHIMATD, KaK
YIPABASIETCSL HALMsl, POAb XKEHIUH B OOIIECTBE M yPOBEHb BAMSIHHS KAACCA MAU
KACThl Ha KYABTYpY.

Texnoaorun M MarepuasbHast KyAbTypa. B cTpamax ectb pasHble Turbl
TEXHOAOIMI], KOTOPbleé MapKeTOAOIM AOAKHBI YYUTHIBATh IIepes peasusalyeit
pexaamHou crparteruu. Hanpumep, mpeasaras MpoAYKT CTpaHe, B IEPBYIO OYepPeAb,
M HEOOXOAMMO IIPOAHAANZHPOBATH AOCTYITHOCTD SHEPTHH AASL TUTAHHS [IPOAYKTA,
HAAMYME TPAHCIIOPTHBIX CPEACTB AASl AOCTaBKM TOBAPOB KAMEHTaM, CKOPOCTb
PasBHUTHSL TEXHOAOTHil M, UTO HamboAee BAKHO, SBASIOTCS AM TMOTpebHTeAn
dakruyeckn MOKymas MaTepHaAMCTHYecKHe TPOAYKTHL. OAMH M3 XOpOMMX
npuMepoB 3Toro - koraa Tpesop Beiianc BoirycTna Ha a pUKaHCKUIT PHIHOK PAAHO
C YaCOBBIM MEXaHM3MOM. DTO ObIA OOABIIOI yCIIex, oToMy 4To B APprKe barapen
OBIA AOPOTHIMH, B CEABCKOI MECTHOCTH He OBIAO HCTOYHHKOB SHEPIHH.

3akoH n moautuka. lloAnTHueckue B3TASIABL M 3aKOHBI CTPAHBl BAMSIOT
HA TO, KAK MAPKETOAOT OYAeT PeKAAMHpPOBATh MAM IPOABUrATh IPOAYKT. OHH
AOAKHBI yOEAUTDCSI, YTO OHH He OCKOPOHTEAbHDI, U TIOAYHHSITBCS. 3AKOHAM CTPAHBIL.
BeAnkobpuranusi CHABHO OPHEHTHPOBAHA HA PHIHOK M HMEET AeMOKPATHYECKOe
00IIeCTBO € 3aKOHAMH, OCHOBAHHBIMH HA MPELIEACHTAX 1 3aKOHAX. TeM He MeHee,
TaKas Haws, Kak pan, nMeeT MoAMTHYECKYIO M IPABOBYIO CUCTEMY, OCHOBAHHYIO B
HEPBYIO O4€PeAb Ha yYEHMH M PMHIIMIIAX MCAAMA U TPAAMLIMAX ApUATa.

OCTHKAa — 9TO OTHOCHTCA K YeAOBEYECKHM UyBCTBAM H OIIeHKE TBOPYECKOI
IIPHPOABI Yer0-Ar00, BKAIOYAs 3aI1aX, BKYC H aTMOCepy. ITH H3MEHEHHUS CBSI3aHbI
C KYABTYPOM AIOA€H, TaK KaK KTO-TO MOKET IIOCYUTATh YTO-TO IPUBAEKATEABHBIM,
KTO-TO M3 APYT'OH KyABTYPBI MOKET C 9THM He COTAACUTBCSL

OdPexTuBHAS CTPYKTYpa, ONUCHIBAION[AS U3MEPEHHUs HAIMOHAABHBIX KYAb-
TYPHBIX PAa3AMYMIL, UMeeT pellaoljee 3HAYeHUE AAS CO3AAHMA HOMOAOTHYECKOM
CTPYKTYpBl, KOTOpas CIIOCOOHA HHTEIPUPOBATh PA3AMYHbIE OTHOLICHHS U
COIJMAABHBIC SIBACHHS, M O0ECIIeUMBAET OCHOBY AASL TPOABIIKEHHS THIIOTE3,
OOBSICHSIONINX CHUCTEMATUYECKHE PA3ANYMS MEXKAY KYABTYPaMH B YCTAHOBKAX
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1 nosepennn™. Takast cTpykrypa HeoOXOAMMA AASL TOTO, YTOOBI IIPOABHHYTH
MICCAEAOBAHMSI MEKAYHAPOAHOIO PBIHKA 32 IIPEAEABI KAYECTBEHHBIX CPABHEHHI,
OCHOBAaHHbIX Ha HCCAEAOBAHIISIX, KOTOPbIE TPYAHO [IOATBEPAUTD HAH BOCIIPOU3BECTH.
TTpHHLMIT CTPYKTYpPbI COCTOUT B TOM, YTO CTAHAAPTHI, [PEAIIOYHTAEMbIE TPYIIION
AIOACH, OTACASIFOT X OT APYTHIX TPYIILL, U [OITOMY KyABTYPbl MOXKHO CPaBHMBATDH
APYT C APYIOM, HCIIOAB3YSI LIeHHOCTH B KadecTBe cTaHaapra’ ™. Takum 06pasom, oxu
MOT'YT OBITb PEAAU30BAHbI KAK OCHOBBI MAPKETUHIOBOI CerMEHTALHMU.

Temne MeHee, no maenmio Coapeca, Papxanrmepa u llloxama, ncroabsosanne
M3MEPEHHIT AASL OTPAKEHHS! TIOCTPOEHHsI MHOTOMEPHOM KyABTYPBI He 00OIIAOCH
6e3 kpuruki’'’. Ha 9TOT IOAXOA YKAAOBAAKCH 32 TO, YTO OH HE CMOI ITOAHOCTBIO
OXBATHTb BCE NPUMEHKMbIE ACIIEKThI KyAbTypbl. Kak ormedyaer YOTKHUHC, KyAbTYypa
He SIBASIETCSI He3aBHCHMOIT [IEPEMEHHON, TeM He MeHee, Ha Hee BAUSIOT HECKOABKO
APYIUX $aKTOPOB, TAKHMX KK [IOAMTHKA, KAMMAT, PEAUTs, Teorpaust u ucropust’™.
[ToCKOABKY ~KYABTYpa HEpa3phiBHO CBsI3aHA CO BCEMH XAPaKT€pPUCTUKAMU
YEAOBEYECKOTO CYIECTBOBAHMS], YACTO OBIBAET CAOKHO OIPEAEAHTD, KaK M B KAKHX
dopmax mposiasiercst ee BAmsiHHe. CTpaHb, PeaAusyIONMe AMIIb HeOOAbIIOE
KOAMYECTBO [APAMETPOB, CUMTAIOTCS HEAOCTATOUHBIMY, U €CTh OIACEHHS], YTO ITH
OCHOBHBbI€ [IAPAMETPbI MOTYT OTCYTCTBOBATb.

[To muenmio Munnepa, QPopneca u Crmca, pAvke HeCMOTpSL Ha KPUTHKY
B OTHOIIEHHH PA3MEPOB, BBIIOAA OT IOAXOAQ AAS TAODAABHOIO MApKETHHra U
MEKKYABTYPHBIX HCCACAOBAHHIT MEPEBEIIMBACT €r0 OrpaHmdeHns . B To Bpems
KaK OBIAU CIIPOEKTHPOBAHbl PA3AMYHbIE KyAbTYpPHbIE M3MEPEHUs, B YACTHOCTH,
ILSITh U3MEPEHUIT KYABTYPbI XOPCTeAe; HHAMBHAYAAU3M, KOAAEKTUBH3M, AUCTAHLIHS
BAACTH, MY)KECTBEHHOCTb-SKEHCTBEHHOCTb, M30€raHue HEOHPEACACHHOCTH U
AOATOCPOYHASL OPHEHTALMsl [OAYYHAU OYEHb LIMPOKOE PACHPOCTPAHEHHE B
Aureparype. VIHAYAbreHIIHSL — K KyAbTYPHBIM PaMKaM A0OaBA€Ha cAepsKaHHOCTD *7,
OnpeaeaeHyist pasmepoB BKAIoueHsl B Tabauity 1.1. OkupaaeTcs,, 4T0 9TH U3MepeHust

© Crunkam, JK.-B. O.M. (200 1 ) PoAb HalMOHAABHOI KYABTYPbI B MEKAYHAPOAHBIX MAPKETHHIOBBIX
UCCACAOBAHMAX. MeXAYHApOAHDII 063op MapkeTuHra, 18 (I), 30-44.

7 Ayna A. u T'ynra CO. MurerpariBhasi CTpyKTYpa MeXKYABTYPHOTO HOBEACHIS! IOTpebuTeAetl.
International Marketing Review, 18 (1),45-69,2001.

7 Coapec, AM.,, Papxanrmep, M., u Illoxam, A. (2007) Wsmepenus kyaprypnt Xodcrepe B
MEXKAYHAPOAHBIX MAPKETHHIOBbIX MCCAGAOBAHHSIX. )KypHaA 6usHec-nccaepoBaHnuii, 60 (3), 277-284.

72 Yorkunc A. (2010). MeXKyAbTYpHAsl YMECTHOCTb MCCAAOBAHHMS 1]eHHOCTefl Ha OCHOBE
OmpocoB: 0030p METOAOAOTHYECKHX BOIPOCOB H IIPEAAOKEHHE AAbTEpHATHBHONM MeToporornn. O63op
MEXAYHAPOAHOTO MApKETHHTa, 27 (6), 694-716.

73 Muanep A. M, Qopnecc A. u Crinc M. B. (1993). HMccaepopanne Xodcreae 0 MEKKYABTYPHBIX
LIEHHOCTSIX, CBSI3AHHBIX C PAGOTOIL: [IOCACACTBHSL AASI IOBEACHHUS TTOTpebuTeAeit. EBporieiickue A0cTIKeHIsE
B MICCACAOBAHIISIX IOTpebuTeAeit, 1 (1),70-76.

7+ Ae Mooit, M., Xodcreae, I (20 11 ) MexKyAbTypHOE HOBEAEHHE HOTpe61/ITeAeI71: 063op pesyAbTaToB
HMCCACAOBAHMIL. )KypHaA MEXKAYHAPOAHOTO TTOBEACHHS HOTpeGI/lTeAeﬁ, 23: 181-192. Tloayyeno ¢ www.
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6yAyT XapaKTEepHU30BaTb O6IJ_IYIO CTPyKTypy yMa K YCTAaHABAMBATDb Ba)KHDIC
LOEHHOCTHbIE OpPHUEHTALMK, KOTOPbIE BbI3bIBAIOT pPA3AMYKS B praBAeH‘IECKOﬁ
ACATEABHOCTH, CTPyKTypHI)D( MOACASIX 1 HPI/IHHTI/II/I pemeHHﬁ.

Cnucok ucnoAb306anHoii Aumepamypot

1. Ae Mooii M, Xogcmede I. (2011). Mexckyrvmyproe nosederue nompeGumeneis: 0630p
pesyavmamos uccredosanuil. 2Kypraa mexcdynapodnozo nosedenus nompebumeneii, 23: 181-192.
Toayueno c www.mariekedemooijcom/.../demooij_2011_int_journal _cons_marketingpdf

2. Muanep A. M., @odwecc A. u Cnuc M. B. (1993 ). Hccaedosanue Xogcmede o mexckysbmyproix
YEHHOCMSAX, CBS3aHHbIX ¢ pabomoil: nocaedcmsus 0as nosedenus nompebumeneil. Esponeiickue
docrmusncerus 6 uccaedosanuax nompebumenei, 1 (1), 70-76.

3. Coapec AM, ®apxarzmep M, u loxam A. (2007). Hsmeperus kysvmypo Xogemede 6
MEIDYHAPOOHDIX MapKemuH208bix uccredosanusx. Kypraa usmec-uccredosanuii, 60 (3),277-284.

4. Cmunxamn, JK-B. 3. M. (2001). Poav HayuonarvHoii KyAbmypol 8 Mew0yHApoOHbIX
Mapkemunzosuix uccaedosanusx. Mexcdynapoduuiii 0630p mapkemuniza, 18 (1), 30-44.

S. Yomxunc, A. (2010). MexwcxyromypHas ymecmnocms uccredosanus yeHHocmeil HA 0cHOBE
01pocos: 0030p MermModoL02UHECKLX B0NPOCOS 1 PedroNCeHUE drbimepHamieHoti semodoroauus. O630p
Mexcdynapodozo mapxemuniza, 27 (6), 694-716.

6. Ayna A u Iynma C. Q. Hnmezpamusnas cmpykmypa MexKkyAbmypHozo nosedeHus
nompebumeneit. International Marketing Review, 18 (1),45-69,2001.
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STHTU V3BEKUCTOHAA AXOAU TYPMYIII TAP3UHU
SIXIITUAAIIIAA DKCITOPTHU KYAAAB-KYBBATAAIII
CAMAPAAOPAUTH

X.K. Daiisuesa,
“IKaxon uxmucoduému” kapedpacu
kamma yxumyeuucu, TAY

Annomayus. Maskyp makorada cyHezu uAAGPOa MAMAGKAMUMU30A AMANZA OLUUPU-
AGEM2AH UNCMUMOULI-UKIMUCOOUiL ucroxomaap xakuda cy3 ;opumu/taau. IKcnopmeprapHu
Xap MOMOHAAMA KJAAAO-KyseamAaw bopacuda KepakAu makAud ea mascusisp Oepud
ymuradu.

Tasuy uboparap: skcnopm, UMnopm, Kcnopm 6o, umnopm 6o

MaMAQKaTUMU3AQ IKCIIOPT CAAOXMATHHH IOKCAATHPHIIAL, TAAOMPKOPAAPHU
KyAAQD-KyBBATAQII YOPA-TAAOMPAAPHHM AMAAra OIIMPHIL, yAAQPra AKCIOPT
ONEPALMSAAPHHY AMAATd OLIMPUIIAA TYPAH COXAaAap OyilMda sipaTuAaéTraH
MMTHE3AAPAAH cl)oﬁAaAaHHmAa AMAAMM KYMaKAQIIMOI Ba XyKyKUA 6I/IAI/IMAapI/IHI/I
OIMPHII AO3UM. XO3MPIH KyHAQ SKCIOPT OMNEPAISAAPUHI AMAATA OIIMPHIIAQ
AABAATHMH3AQ OKCIIOPTYH KOPXOHAAAP YUYH SKOPUIl KHMAMHTAH KyAafAMKAQp
OKCIIOPTHH  KyAAAD-KyBBATAAIIAQ V3 IDKOOMIT CaMapacHHH OepHuIM yCTyBOp
BasudasapaaH  Oupuaup. DyHAQ MHAAMIT MaXCyAOTAQPHH XOPIDKIA OKCIIOPT
KUAMIIAQ COXATra OMA FOKOPH TAIKHMAOTAAP OMAQH XAMKOPAMKHH aMAArd OLIMPHUIL
Ba OKCIIOPTHU PUBOKAAHTHPHIIAA SPATHAAETTAH UMTHESAAP Ba TIpedepeHIusIAap
XAKHAQ TAAOMPKOPAAPAA IKCIIOPT CAAOXHSITH Oyitmda OMAMM Ba KYHHKMAAApHH
OLIMPHII 3aPYP.

[Tpesupent Ilaskar Mupsuéesnunr 2020 iina 7 Mait “IKCIOPT PaOAUSITUHH
SHAAQ KJAAAD-KyBBATAQII HOPA-TAAOMPAAPH TYFPHCHAQTH KAPOPHHHHI KabyA
KUAMHHUIIL  XAMAQ  “OKCIOPT  (AOAMSTUHH MOAUSBHIT KyAAAO-KyBBATAQIIHU
SHAAQ KEHTANTHPUII Y0Pa-TAAOMPAAPH TYFPHCHAA TH PapMOHH (TIP-6091-con
21.10.2020 1711/11\) TaA6I/IpK0pAI/IK paoAMATHAA IKCTIOPTHU K)7AAa6-KYBBaTAaH.[Aa
AQBAQT MOAHSIBUI KyMArH aXAMHSITH OPTHIINTa cabab OyAALL.

OKCropTHH Kjarab-KyBBaTAamAa Y3bekucron Pecriybankacu Wusectnums
BA TAIIKU CABAO BABUPAUTH Xy3yPUAATH “DKCIIOPTHH PArOATAAHTHPHII areHTAUTH
AMAAMITIKIXATAQH KYMAKAAIIMOKAQ. ByHAQ TaAOMpPKOpAApra XOpIDKUIl XAMKOPAAQPHU
KAAD ITHIITA KYMAKAQUIMIIAY, TYPAH OM3HEC pOPYMAAPHU TAIIKMAAAIITHPHUIIAL,
9KCIOPT MIAPTHOMAAAPHH TY3MIITA KyMAKAANIMIIAA, OACKTPOH TAIIKU CaBAO
maargopMarapupa  GaoAMST OAMO OOPHUIINAL, XAAKAPO CABAO MAMAOHMIA
KUPUIIAA aMaAil épaam Oeprb keamokaa. Byrpaan Tamkapu 2020 frapan 6ouaad
MOAMSIBHIT JKHXATAQH KyMAKAQIIMII MAKCAAMAA OKCIIOPT KMAMHAETTaH 68 TypAaru
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MaXCyAOTAAPHH TAIIHUII XapKaTAaprHy SO % MUKAOPHHH KOTIAAD OepHIHY aMaAra
OIIMPMOKAQ. AmmoO MaXCYAOT 9KCIIOPTHAQ 6yHAa1?1 MOAHSIBUI KYMaKAQIIHUIIT bernra
YerapaAoll KyIIHM AQBAATAAQPra OYAraH O9KCIIOPT SKAPAEHMAA KJAAAIL HA3APAA
TYTHAMAaraH.

JKopwmititna 14 suBapaa 2021 naaa Ysbexucron PecryOAnKacHHIHT 9KCITOPT
CAAOXFISITHHH aMaAra Ommpuin Yopa-rapbupaapu tyrpucupa’ti 11K-4949-coman
ITpe3uAeHT KApOpH MM3OAAHAM. YOy Kapopra Kypa SKOpHIl MHAAd DKCIIOPTHH
KyAAQD-KyBBATAQII SKAMFAPMACHAAH IKCIOPTIa MYHAATHPHATAH TAIIKMAOTAAPra
xomameé corn6 oamm yayr 100 muasnon AKI poasapn axparnanmu Hazapaa
TYTHATaH.

2021 #ma 1 ampespaH 9KCHOPT KOPXOHAAAPU YeT IAAAPAA Y3AAPMHUHT
oduc, caBpo, ombopaap wxapacunnar 50 Gonsn “OKCIOPTHU pardaTAAHTHPUII
areHTAMIH 3MMMACHTA IOKAATHAAM Ba Oy 9KcropT 6uAaH $paoAmsit oAnb Oopysun
KOPXOHAAQp ydyH KeHI' IMKOHHUSIT Xico0AaHaam. By aca keArycraa sxaxon 603opuaa
“Made in Uzbekistan” 6penauamar ssHapa TAHMAKO, MyCTaXKaM YPHH 3raAAIIAra
3aMUH SIPaTaAHL.

AaBAaT CTATUCTHKA KYMUTACUHUHT MAbAYMOTUIAKYPa, 2020 AIMAAQ TALIKK CABAO
araaamacu 36 299,3 man. AKI poanapuan Tamkua 9116, 2019 fimara aucbaran 5
451,7 man. AKII poasapura éxu 13,1 %ra kamaiian. CaBao allAAHMACHHUHT XQKMU
KaMaMuIImra 6yTyH AYHE HUTOXMAATH raobaa MYaMMO — MAHAEMHS Y3 TabCUPHHU
KypCaTAH.

V3bexucron SKCIIOPTH OyilMua TANIKU CABAO ANMAAHMACHAA ACOCHIl HIEPHK
MamaakataapAaH Xuroit Xaak Pecrrybankacu (17,7 %), Poccus Depepanusicn (155
%), Kosorucronpa (83 %), Kopes Pecriybankacupa (59 %), Typkusiaa (5,8 %),
Kuprusucronaa (2,5%), I'epmannsaa (2,3 %) Kaiip aTHATAH.

IOxopuparn AaBAaT CTaTMCTHKA KyMUTACHHUHI MabAYMOTAAPHAAH XHUTOMH
Y36eKUCTOH YUyH SHT fIMPHK SKCIIOPT GYiiHda XAMKOPAMIHHHI Ky PUIIMMU3 MyMKHH.

Kopuititna 10 anpeapan 6omaab Ysbexncron Espona rTudpoxunmnr maxcyc
npedepentmsiaap tnsnmu (GSP+) kyura kupau. Yy TH3UMAQH MaMAAKATHMH3
beHeduUIMAp MAKOMIHH OATYHIa KAAAp (GSP)pan ¢oiiparanran. 3000 Ta ToBapHN
boxxoHa Ooxkaapucus, koaran 3200 Ta TOBAPHM IACANTUPHArAH OOXKXOHA
TapudAapu OPKAAHM IKCIIOPT KHAHMII UMKOHMSTH Oepraran aau. GSP+ TH3mMuaa
3Ca IKCIOPTYM KOPXOHAAAPTra OeArnAaHTaH YMyMHUI xucobaa 6200 tapaH OpTHUK
TOBapAapra HUCOATaH OOKXOHA OOKAAPHUCH3 IKCIIOPT KHAHII IMKOHUSITH SIPATHAAH.
ByHHHT HATIKACMAQ MAMAAKATHMH3 XAAKAPO HKTHCOAMIT MyHOCA0ATAapAA Ba
JKAXOH CaBAO 0030PHAQ §3 YpHITa BA HyGYSUHUHT OpTHIIMra cabab Oyrasn. Yoy
VIMKOHMST HATH)KACHAQ OKCIOPT XKMUHUHT OPTHIIH KYyTHAMOKAQ.

Xap Oup AaBaarT ydyH BaaloTa MyxuM axamustra ora. Ulymunr yuayn
BAAIOTA HA30PATH aMaAra OMMPHAAAM. OJKCIOPT ONePalUsAAPUHM  aMaAra
ONMPYBYM KOPXOHAAAP E-KOHTpaKT TH3MMMAQ Y3AAPMHMHI ITAPTHOMAAAPUHH
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PACMUITAQIITHPHUIIIH 3APYP, SIBHH AP THOMAAAPHH T allKk CABAO OIIePALHSAAPUHIHT
ArOHA DAEKTPOH ax6op0T TU3MMHAA PYHXATAQH YTKA3UIIN 3apPyp.

ArapaKCIopTINKOPXOHAAAP Y 36eKUCTOHXYAYAMAATHOACKTPOHIIAATGOPMAAAP
OPKAAH 9KCIIOPTHH aMaAra OmupHimAd Tamiky CaBAO OIepallHsSAAPUHIHT STOHA
9AEKTPOH ax0OpOT TH3MMHIA HHBOWCAAP TYFPUCHAA TETHIIAM MabAYMOTAAP
KUpHUTHIH mapT. Bank xuco6 pakamnra MabAaraap KeAnb TyIIraHAQH CYHT O0KXOHa
ACKAAPALIMSICH ACOCHAA JKAXOH AEKTPOH CABAOHH AMAATA OIIUPHIIIH, STHHU SKCIIOPT
KMAMIIIA XaKAH. OKCIOPT KMAMHAETTaH ToBap Ba xuaMartaap cymmacu S000 AKII
AOAAapHUTrava 6)“7AraHAa, 60KXOHa 10K AEKAAPATTMSICHHN PACMUAAAMITHPMAH, [TOYTA
XM3MATHHU KyPCATHII OPKAAM PEAAM3ALIMS KMAHHHIIM MyMKHH. ByHAQ Xed KaHAQil
APTHOMA pacMuiAaTHpuAMaiian. MuBoric Tamky caBAO omepanusAaprHIHT
ATOHA IACKTPOH AXOOPOT TH3MMHUTA KHPHTHAAAM.

ByHAQH TalIKApH MAMAAKATUMU3 OKCIIOPTYM KOPXOHAAAPH YUyH siHA Oup
MYXHM YTyBOp BazudarapAaH OMpH ACOUTOPAUK KAP3AOPAUKAAPMHUHI §3 BAKTUAA
KOTAQHHIIMAKD. DKCIOPT MApTHOMAAApu Oyitida Tyurym Tymmmn boskxona 10k
aexaapauuscn (BIOA) pacvuitaammupraran caHazaH Ba XM3MaTAapra HucOara
GasKapUAraH HIIAAPHU KAOYA KMAHII AAAOAQTHOMACH MM30AAQHTaH CAaHAAQH O01IAab,
180 kyHpan ommb kermacanry kepak. ITya mabaaraapm xuco6 pakammra keanb
TYIITAHUAAH CYHT, ITAPTHOMA ETHAAAN. E-KOHTPaKTAQH YMKAPHUIINME3 3apyp OYAAALL

X03HUpru KyHAQ I0PTUMH3 PABHAKH YUyH 9KCIOPTHH KyAAAD-KyBBATAQLL, YHU
JKAXOH 0O30pHAArM JPHUHM KEHTANTHPHII yIyH MAMAAKATUMH3AQ €TAPAH IIAPT-
LIAPOUTAAP SIPATUArAH. DKCIIOPTHH PUBOKAAHTHPHUII SKAMHSITHMH3 YIyH KYTIAQD
MKTUCOAMIT CaMAPAAOPANKKA OPUIIMIIHKHT YCTYyBOP MyHAAMIIAQPUAAQH Oupu
XMCOOAAHAAN. DKCIIOPTIN KOPXOHAAAPUMH3 SPATHATAH NMKOHHSITAAQPAAH YHYMAH
$Oi1AAAAHTAH XOAAQ 3 OM3HECAAPHHMU KEHTAIITHPHIIH Ba Y36eKHCTOH TAllKH CABAO
afIAQHMACHAATH YAYLIIMHMHT OpTHIIMra cabab Oyammm kepak. By mvkonmsTaap
KyHAQH-KYHI' J3 CAMAPACHHI OePMOKAQ.

Doidaranuzan adaduémaap pyiixamu
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MILLIY TASHQI SAVDONING RIVOJLANISH
TENDENSIYASI VA YO‘'NALISHLARI

Z.R. Sodikov,

“Islom iqtisodiyoti va moliyasi,

ziyorat turizmi” kafedrasi dotsenti, i.fin
O’zbekiston xalqaro islom akademiyasi

Annotatsiya. Mazkur maqolada O’zbekiston tashqi savdosi hajmini oshirish, eksport
geografiyasini kengaytirish haqida soz yuritiladi. Shuningdek, milliy igtisodiyotni xalgaro
standartlar darajasida taraqqiyotga erishishi uchun bir qator taklif va tavsiyalar berib o'tiladi.

Tayanch iboralar: eksport geografiyasi, xalqaro standartlar, global igtisodiy tizim, milliy
igtisodiyot, milliy bozor

Milliy iqtisodiyotning xalqaro standartlar darajasida taraqqiyoti va jahon
hamjamiyatidan munosib o'rin egallab, xalqaro iqtisodiy aloqalarni izchil
rivojlantirishi har ganday mamlakatning bu boradagi muvaffagiyatini ta'minlovchi
omil hisoblanadi. Aynan jahondagi taraqqiyot igtisodiyotimizda hozirda tashqi
iqtisodiy aloqalar jarayonining rivojiga va ishlab chigarishning takomillashuviga
omil bolmogda. Global tizimdagi mamlakatlarning fan-texnika taraqqiyoti ishlab
chigarish xarajatlarining pasayishiga va mehnat unumdorligining ortishiga ta’sir
ko'rsatish orqali davlatlarda iqtisodiy imkoniyatlarni mustahkamlashga omil bolishi
kerak. Shuboisislohotlar va ozgarishlar jarayonlarining shakllanishiiqtisodiy omillar
bilan birga, milliy xo'jaliklar barqaror rivoji va manfaatlariga muvofiq mexanizmlarini
yaratishni ham talab etadi.

Global iqtisodiy tizimda milliy xofjaliklar o'rtasida savdo jahon bozoridagi
alogalarning dastlabki ko'rinishi va hozirgi kunda ham asosiy ustuvor yo'nalishi
hisoblanadi. Zero, xalqaro savdo milliy iqtisodiyot rivojlanishi, resurslar bazasini
kengaytirish va ichki bozor cheklanganligiga barham berish, takror ishlab
chiqarish jarayonlarini jadallashtirish va unumdorlikni oshirish, iqtisodiy o'sish
suratlarini yuksaltirish, xomashyo va mehnat resurslaridan samarali foydalanish,
milliy xo'jalikning ixtisoslashuvi va xalqaro mehnat tagsimotida faol ishtirok
etishining chuqurlashuviga to‘gridan-to‘g'ri ta’sir ko'rsatadi hamda mislsiz ijobiy
muvaffagiyatlarga zamin hozirlaydi.

O’z navbatida, butunjahonda xalqaro savdo buyuk geografik kashfiyotlar,
yangi dengiz yollarining ochilishi, mashinalashgan ishlab chiqarishning rivojlanishi,
yangi tarmoq va sohalarning vujudga kelishi, mehnat unumdorligining oshishi va
tashqi savdoning jadallashuvi, ko'pchilik mamlakatlarda xomashyo resurslariga
talabning kengayishi hisobiga muttasil ravishda rivojlanib kelmoqda. Bu borada
N.Toxliyevning “Eksportni rag'batlantirish siyosati orqali xomashyoni eksport
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qiluvchilardan tayyor mahsulotlarni eksport giluvchiga aylanish va jahon xo'jalik
tizimida o'zining munosib o'mini egallashi mumkin” degan fikri”®" muhim
ahamiyatga ega.

Jahondagi  tendensiya tashqi savdo jarayonini va harakatlarini
muvofiglashtiradigan xalqaro bozorga ehtiyojni keltirib chigargan. Shu bois
xalqaro bozor xalqaro mehnat tagsimoti va ixtisoslashuv asosida shakllangan va
igtisodiy munosabatlar asosida o‘zaro bir-biriga boglangan alohida mamlakatlar
milliy bozorlari majmuasidan tashkil topmoqda. Mazkur bozor o'z tarkibiga tovar
va xizmatlar savdosi, investitsiya va sarmoyalar ogimi, valuta-kredit va moliyaviy
munosabatlar, texnologiyalar transferti va ilmiy-texnika hamkorlik jarayonlari,
ishchi kuchining xalqaro migratsiyasi va boshqa shu singari munosabatlar tizimini
mujassamlashtiradi. Ayni paytda, ushbu tizimning kengayish tendensiyasi sifatida
xalqaro iqtisodiy integratsiya tuzilmalari, erkin iqtisodiy zonalar, transmilliy
kompaniyalar va ko’plab tashkil etilayotgan qo‘shma korxonalar milliy xojaliklarni
xalqaro bozor atrofida birlashtiradi.

O'zbekistonda barqaror iqtisodiy o‘sish sur'atlarini ta'minlashda bugungi
kunda uning jahon xofjaligi bilan aloqalari rivojlanib borayotganligi, eksport
salohiyati kengayayotganligi va shu magsadlar ko‘zda tutilib, belgilanayotgan aniq
tadbirlar asos bolmogda. Respublikada iqtisodiy islohotlarni chuqurlashtirish va
tashgi iqtisodiy aloqalarni erkinlashtirish har ganday milliy bozor uchun XXI asrda
rivojlanish strategiyasining ustuvor yo'nalishlaridan hisoblanadi. Chunki milliy
igtisodiyotning ochiglik darajasining kengayishi ishlab chiqgarish samaradorligining
ortishi va erkin raqobatning kuchayishiga, xususiy sektorni rivojlantirish va ichki
imkoniyatlardan unumli foydalanish hisobiga eksport salohiyatini oshirishga zamin
yaratiladi.

Milliy iqtisodiyotlar uchun eksport salohiyatini oshirish barqaror valuta
tushumlarini ta'minlash va jahon bozorida munosib orin egallashga olib keladi.
Shuning uchun Ozbekistonda eksport salohiyatini oshrishda ichki ijtimoiy-
igtisodiy imkoniyatlardan va nisbiy afzallikka ega bo‘lgan sohalar mahsulotlaridan
unumli foydalanilmogda. Ayni paytda aholi daromadlarining ahamiyatli darajada
ortib borishi milliy iqtisodiyotning barqaror suratlarda rivojlanishi bilan birga tashqi
savdo va eksport faoliyatining samarasini ham talab etadi.

Igtisodiyotimizni tubdan tarkibiy jihatdan o“zgartirish va eksportning tarkibiy
tuzilishini diversifikatsiya qilish orqali tashqi bozorlarga chiqarilayotgan tovarlar va
xizmatlar nomenklaturasini kengaytirish samarani oshirishga olib keladi. Chunki
xorijiy mamlakatlarga sotilayotgan mahsulotlar tarkibida alohida tovarlar yoki
xizmatlar turlarining, xususan, tabiiy resurs va xomashyolar salmog'ining ortib
ketishi, agar jahon bozorida bu mahsulotlarning narxi pasayib ketsa yoki ularga
tashgi talab kamayadigan bo‘lsa, mazkur vaziyatlarda eksportchi mamlakatlar og'ir

75 To'xliyev N. va boshqalar. O'zbekiston iqtisodiyoti. Darslik. — T.: O'zbekiston, 2018.
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va tang holatlarga duch kelib qoladi. Natijada milliy eksport hajmining qgisqarishi
va savdo shartlarining yomonlashuvi valuta tushumlarining kamayishi, tashqi
savdo balansining beqarorlashuvi va eksportchi korxonalar moliyaviy ahvolining
tanglashuviga olib keladi.

O'zbekistonda tashqi savdo tarkibini diversifikatsiya qgilish va mamlakatlar
geografiyasini takomillashtirish magsadida olib borilayotgan islohotlar bugungi
kunda ozining samarali natijasini bermoqda. Respublikaning tashqi savdosi
va eksporti hajmi, 2020-yildagi karantin va pandemiyani hisobga olmaganda
keyingi yillarda muntazam ravishda barqaror sur’atlarda o'sib, tarkibi izchil
ravishda takomillashib bormoqda. Bunday yutuqlarga erishishda asos
bolgan omillarga mamlakatimiz iqtisodiyotini tubdan tarkibiy o‘zgartirish
va diversifikatsiya qilish, gisqa muddatda mutlago yangi, lokomotiv rolini
bajaradigan tarmogqlarning barpo etilishi, ishlab chiqarishning modernizatsiya
qilinishi, texnik va texnologik jihatdan yangilash dasturlarining amalda keng
joriy etilishi, zamonaviy bozor infratuzilmasining shakllantirilishi va boshqa shu
kabilarni kiritish mumkin.

Mamlakatlarning texnologik jihatdan chuqur qayta ishlangan va tayyor
raqobatdosh tovarlar eksportini jadallashtirish va bu mahsulotlar yetkazib
berilayotgan mamlakatlar geografiyasini izchil ravishda kengaytirib borish
tashqi savdo va eksport hajmini barqaror rivojlantirishga, jahon bozoridagi
salbiy o‘zgarishlar ta’siridan va xavf-xatarlardan himoyalanishga sharoit
yaratadi. Qolaversa, tashqgi bozorlarga taklif gilinayotgan tovarlar tarkibini
diversifikatsiyalash, ularni xarid giluvchi davlatlar geografiyasini kengaytirish,
bu mamlakatlardan biri yoki bir nechtasining igtisodiyotida sodir bo‘layotgan
muammolar natijasida ham eksport hajmining keskin kamayib ketishining oldini
olish imkoniyati ta'minlanadi.

Mamlakatning tashqi iqtisodiy faoliyati, xususan, tashqi savdo sohasida
amalga oshirilayotgan islohotlarning pirovard natijasi aholining turmush darajasiga
bevosita 0z ta’sirini o'tkazadi. Hozirda olib borilayotgan islohotlar xorijiy davlatlar
bilan savdo alogalarining jadal o'sishiga xizmat gilmoqda. Xususan, mamlakatning
eksport salohiyatini oshirish borasidagi huquqiy asoslar mahalliy kompaniyalarga
tashqi bozorlarda ko“proq tajriba orttirishga imkoniyat yaratib beradi va pirovardida
ular jahon savdosida raqobatdosh ustunlikka ega bo'ladi.

Davlatning bu borada so'nggi yillarda amalga oshirib kelayotgan eksportni
rag’batlantirish, importni optimallashtirish va umuman olganda, tashqi savdo
muvozanatinita'minlash magsadidagiislohotlarinatijasida2019-yildamamlakatimiz
tashqi savdo aylanmasi 42,2 mlrd. AQSh dollarini tashkil etib, u 2018-yilga nisbatan
8,7 mlrd. AQSh dollariga yoki 26,2 %ga oshishi ta'minlangan.

Milliy igtisodiyotda tashqi savdo aylanmasida eksport hajmi 17,9 mlrd. AQSh
dollariga teng bo’lgan va u oldingi yilga nisbatan 128,0 %ga o'sgan bo'lsa, import
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hajmi 24,3 mlrd. AQSh dollariga teng bo'lib, u oldingi yilga nisbatan 124,9 %ga
ortgan. Ayni paytda, keltirilgan davrda tashqi savdo balansida 6,4 mlrd. AQSh
dollari giymatida passiv qayd qilingan. So'nggi yillarda davlatimiz tomonidan
muntazam ravishda sanoat ishlab chiqarish tarkibining diversifikatsiya qilinishi,
eksportning qo‘llab-quvvatlanishi, import o‘rnini bosuvchi tovar va mahsulotlarni
ishlab chiqaruvchilarning yanada ko‘paytirilishi natijasida tashqi bozorga taklif
qilinayotgan tovarlar tarkibida sezilarli o“zgarishga erishilmoqda. Aynan, N.To’xliyev
tomonidan “Eksportga yo'naltirilgan tashqi savdo siyosatining asl magsadi ham
mamlakat igtisodiyotini sanoatlashtirishdan iboratdir” deb™" ko'rsatib o'tilgan
talgin ham buning tasdig'i hisoblanadi.

Tashgqi savdo dinamikasining xususiyatlari, mlrd. AQSh doll

2017 2018 2019
Tashgqi savdo aylanmasi 26,6 334 422
Import 14,0 194 24,3
Eksport 12,6 14,0 179
Saldo -1,4 -S4 -6,4

Mamlakatning tashqi savdo aylanmasi ortishi bilan birga e'tibor berish kerakki,
tashqi savdo faoliyatida mavsumiylik vaziyati mavjud bo'lib, yil o'rtasida nisbatan
yugqori faollik kuzatilib, yoz oylarida o'zining eng yuqori darajasi — 4,8 mlrd. AQSh
dollariga chigqan va tashqi savdo muvozanatini ta'minlashga xizmat qilgan bo'lsa,
dekabr oyida 3,9 mlrd. AQSh dollarini tashkil etib, yilning passiv savdo balansi bilan
yakunlanishiga olib kelgan.

Tashqi savdoning choraklik dinamikasi xususiyati, mlrd. AQSh doll

Tashqi 2017 2018 2019
savdo 1 11 I | IV 1 11 I | 1IvV 1 1I 11T v
aylanmasi

5216877169 74| 78|79 |104| 94 |103|119| 105

Eksport 24 [ 3139 3134|3228 |46 41 | 43|52 42

Import 28 |1 37138 (3840 |46 |51 [58] 53|60 67 6,3
Saldo 04 1-06(01(-07|-06|-14|-23|-12|-12|-1,7]-15] -21

Ayni paytda tashqi savdo aylanmasining choraklar kesimida tahlil gilganda
ham o'ziga xos manzara yuzaga chigmoqda, xususan, eng yuqori ko'rsatkich 12
mlrd. AQSh dollari bilan I1I chorakka to'g'ri kelgan vau 2017-2018-yillarga nisbatan

76 To'xliyev N. Osiyo taraqgiyot modeli. — T.: O'zbekiston, 2015. — 133 bet.
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1,S barobar oshganini ko'rish mumkin. Aynigsa, tashqi savdo aylanmasining
2017-2019-yillardagi o'sishiga alohida e'tibor berish zarur, jumladan, 2019-yil III
choragida passiv tashqi savdo balansi 6,7 mlrd. AQSh dollarini tashkil etgan bo'lsa,
bu 2017-yil I choragidagi ko'rsatkichga qaraganda 2,4 barobar oshgan.

Demak, tashqi savdo balansida passivlik muntazam chuqurlashib bormoqda.
Globallashuv jarayoni va tashqi savdoning chuqurlashuvi davrida mamlakatda
barqarorlikni ta'minlash jamiyatda ijtimoiy-iqtisodiy barqarorlikning tayanchi
bo'lib, islohotlarni jadallashtirish va taraqqiyotni qo‘lga kiritish omili hisoblanadi.
Ushbu vaziyat tashgi igtisodiy alogalarni barqarorlashtirish va inflatsiyani jilovlash
yuritilayotgan iqtisodiy siyosatning asosiy magsadi bolishini tagozo giladi. Chunki
inflatsiyani jilovlash jamiyatdagi jismoniy va yuridik shaxslarning real daromadlari
hamda xarid qobiliyatining barqarorligiga zamin yaratadi.

Shuningdek, ularning jamg'arish imkoniyatlarini oshiradi va shu orqali
mamlakatda investitsiya gilish uchun mablagTar shakllantirishga sharoit yaratiladi
hamda mahalliy ishlab chiqarishning kengayishi va tovar taklifining ortishiga turtki
bo'lib, milliy bozorda narxlar o'sishini cheklash va mavjud resurslardan samarali
foydalanish orqali tashqi iqtisodiy alogalarni mustahkamlashga xizmat qiladi.

Foydalanilgan adabiyotlar ro’yxati

1. O'zbekiston Respublikasi Prezidentining “O’zbekiston Respublikasini yanada rivojlantirish
bo'yicha Harakatlar strategiyasi to'g'risida’gi farmoni (2017-yil 7-fevral, PF-4947-son). — T.: Adolat,
2018.—112b.

2. O'zbekiston Respublikasi Prezidenti Shavkat Mirziyoyevning Oliy Majlisga Murojaatnomasi,
29.12.2020.

3. Mirziyoyev Sh.M. Tangidiy tahlil, qat'iy tartib-intizom va shaxsiy javobgarlik — har bir rahbar
faoliyatining kundalik qoidasi bolishi kerak. — T.: O'zbekiston, 2017.

4. Tuxliyev N. Osiyo taraqqiyot modeli. — T.: O'zbekiston, 2015. - 126 b.

5. Tuxliyev N, Haqberdiyev Q, Ermamatov Sh,, Xolmatov N. O'zbekiston igtisodiyoti. Darslik.
— T.: O'zbekiston, 2018. — 488 b.

6. Sodiqov Z.R Yangi iqtisodiy jarayonlar samaradorligi. Monografiya. — T.: “Innovatsiya-Ziyo’,
2020.— 126 bet.

200



_ ' Xalgaro ilmiy-amaliy konferensiya maqolalar to‘plami (2021-yil 25-noyabr) ’

POADb BAHKOBCKOI1 CUCTEMBI Y3BEKMICTAHA
B ITIOAAEPYKKE OKCITOPTHOI AESITEABHOCTH

H.A.A60yrraes,
doxmopanm Axademuu 20cy0apcmeenozo
ynpaéaenus npu Ilpesudenme Pecnyoruxu Ys0exucman

Aunomayus. B dannoii cmamve 00cynoaemvcs Muposoil 0nvim IKOHOMUHECKOZ0
passumus. W marxoe, Hccaedosanue u usyqenue nokaswieanom, 4mo 20cydapcmeenoe
codeiicmaue IKCHOPITY OCYIYECIBASEMCS B0 MHOZUX PA3BUNBIX U PA3BUBAIOUUXCS CHIPAHAX
Awmepuiu, Esponvt u Asuu, 0 komopuix ekpamye npugodumcs o0uas kapmuna npovecca
YACIIL OCHOBHO20 MEKCIA.

Karouegvte cr08a. aKoHOMutecKasS PA3BUMIUS, BHEUHEIKOHOMUHECKAS NOAUMUKA,
UHCIUMYYUOHAALHAS n000epicKa

BBepenne. PaccMoTpeHne MHUPOBOTO OIBITA 3KOHOMUYECKOTO Pa3BHTHSL
IIPEACTABASIET, YTO [IOYTU BCE CTPAHBI OCYLIECTBASIIOT IOCTOSHHOE U IIAAHOMEPHOE
peryAMpoBaHHe M CTUMYAHPOBAHME BHELIHEIKOHOMUUECKON AESTEABHOCTH.
Beab, copelicTBHE 1 TIOAAEPIKKA IKCIIOPTA 32 PyOEsKOM HpPErpoBOXAAeT coboit
LIEAYI0 CHCTEMy B3aMMOYBSI3QHHBIX MEKAY COOOI IIPABUTEABCTBEHHBIX U
HEIIPABUTEAbCTBEHHBIX MHCTHTYTOB, K UHMCAY KOTOPBIX OTHOCSTCS IPOQUAbHBIE
MUHHUCTEPCTBA UM BEAOMCTB, CIIELMAAM3HPOBAHHBIE ATEHTCTBA M OKCIIEpPTHbIE
LIeHTPbL, MHAHCOBbIE CTPYKTYPBL U T.A.

B Hacrosimee BpeMms, YCAOBHs BO3PACTAIOLIETO CONEPHUYECTBA HA
MHPOBBIX PBIHKAX IIOPOXKAAOT HEOOXOAMMOCTb AAABHEFIIIETO  PacIIMpeHHst
FOCYAQPCTBEHHO TOAAEPIKKH OKCIIOPTEPOB AASL IPOABIDKEHHSI HA HOBBIE
pI)IHKI/I nu yHPO‘-IeHI/Iﬂ NMEIOIINXCA HOSI/IL[I/Iﬁ Ha TpaAI/IuI/IOHHbIX prHKaX HYTeM
pocra o0beMa 3KCIOPTa MPOAYKLMU. B CBsi3M ¢ oTuM, B IOCAeAHee BpeMst
YAGAAETCs CTaOHMABHOE BHHMMAHHE BOIIPOCY TOCYAQPCTBEHHOIN IOAAEPIKKH U
CTUMYAUPOBAHHSL OKCIIOPTHON AESATEABHOCTH, BCEX CIIELMAAM3UPYHOLECs
CyObeKTOB IPEAIPUHIMATEABCTBA.

HccaepoBanye 1 M3ydeHHe MOKA3IBAKT, YTO TOCYAAPCTBEHHOE COACICTBIHE
9KCIIOPTY OCYLIECTBASETCS. BO MHOTHMX PasBUTBIX U Pas3BHBAOLMXCS CTPAHAX
Awmepuky, EBporbl 1 A3ii, 0 KOTOPBIX BKpaTiie NPUBOAUTCS OOIIAsk KapTHHA
poLjecca B YaCTH OCHOBHOIO TEKCTA. MHUpOBOIT OIBIT AOKA3bIBAET BAKHOCTH
BHEITHEAKOHOMIUECKON AESATEABHOCTH B oObecredeHMH KaK OSKOHOMHYECKON,
TAK M IOAUTHYECKON HE3aBUCHMOCTH CTpaHbL Boaee TOro, MexayHapopHoe
COTPYAHHYECTBO HPEAYCMATPUBAET KAK COBMECTHYIO PEAAMBALIMIO IIPOEKTOB, TAK
1 OOMEH OIIBITOM, OKA3aHHE COACHCTBHS B OOAACTH YPEryAHPOBAHHS YOBITKOB.
Tak, B paMKax 3aljuTh HHTEPECOB HALMOHAABHBIX IKCIIOPTEPOB H IIPOABHKEHHSL
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HAIIMOHAABHOTO OKCIIOpTa Ha3apy6e>1<HbIe PHIHKM BaKHEHIIMM HaIpaBACHHEM
AATEADHOCTH TOCYAAPCTBEHHBIX M HEIrOCYAAPCTBEHHBIX CTPYKTYP IO MOAAEPIKKE
U Pa3BUTHIO OKCIIOPTHOM AEATEABHOCTH, OCTA€TCSA Pa3BUTHE B3AaMMOAEHCTBUS C
3apy6e>1<HbIMH HapTHEPAMH U MEKAYHAPOAHBIMU OPTaHM3aLMAMH.

Vcxoast 13 BBILIEH3AOKEHHOTO, CACAYET OTMETHTh, YTO OAHKOBCKOW CEKTOP
OKOHOMHKH TAKKe MPHU3BAH aKTUBHO BECTU KPEAUTHYIO TIOAMTHKY B OTHOIIEHUH
HPEATIPUHUMATEAbCKHIX Cy6’1>€KTOB, UMEIOIMXCS B CBOEH AATEABHOCTH IIPOEKTBI
1O MEXAYHAPOAHOMY COTPYAHMUECTBY M IKCIIOPTHOM AEATEABHOCTH. Te3uch,
M3AAraeMble B HACTOSI[EM TEKCTe, MOCBSIIEHbl OCBELIEHHI0 POAM OAHKOBCKON
CHCTeMbI Halllel CTPAHBI B COAEHCTBUE H IIOAAEPIKKE OKCIIOPTA B IIEAOM.

OcnoBHasyacTp. Ecan paccMoTpeTh MUPOBOI OTIBIT TIOAACPIKKH KCIIOPTA, TO
SBHO BbICA@KMBAETCS KAapPTHHA (paKTopa CTaOMABHOCTH SKOHOMHYECKOTO Pa3BUTHSI
MMEHHO B TeX CTPaHaX, FA€ nopao0HOe MepONpUATHE UMEET CHCTEMHbI XapaKTep 1
MEKAYHAPOAHBIE 9KOHOMUYECKHE OTHOIIEHUS YCTAaHABAUBAETCS HA AOATOCPOYHOI
OCHOBE.

Tak, I0 AQHHBIM CylIECTBYIOLIEN AUTEPATYPb, TOCYAAPCTBEHHAS MOAACPIKKA
BHEITHEIKOHOMHYECKOI AESITEABHOCTH HAHOOABIIEr0 COBEPIIEHCTBA AOCTHIAA B
CHIA. T'ocaemapraMeHT OCYIIECTBASICT KOOPAMHAIIMIO BHEIIHEIKOHOMHYECKOH
AEATEeABHOCTH BCEX MUHHMCTEPCTB U BEAOMCTB, TOCYAAPCTBEHHBIX OPraHU3ALIUIL
M UX TpeAcTaBuTeAeit 32 pyOexxom. OTCIOAA M YCTaHABAMBAETCS, YTO TAABHBIM
HA3HAYEHHEM IOAAEPXKKM AMEPUKAHCKOro Om3Heca 3a py6e>1<0M SIBASIETCSI
co3paHue 6AaFOl‘[pI/I5ITHbIX UHCTHTYIIMOHAABHBIX ~YCAOBMI AASL  PEAAM3ALIMH
BbITOAHBIX ~ KOMMEPYECKHMX  IPOEKTOB.  ['OCAeMApTaMEHTOM  MPOBOAATCA
3aCEAQHMS] KOOPAMHALIMOHHBIX M KOHCYABTALIMOHHBIX KOMUTETOB IO BOIPOCAM,
OTHOCHTEAbHO BHEITHEIKOHOMUYECKOM AeATEABHOCTH, C yJaCTHEM IIPEACTABUTEeAEH
HPEATIPUHUMATEABCKUX CTPYKTYpP, HEMOCPEACTBEHHO 3aTPArvBalOIIMX HHTEPEChl
AEAOBBIX KDYTOB CTPaHbL.

Hamporus, B  BeAukoOpuraHuu  BHEIIHEIKOHOMHMYECKAsl — MOAMTHKA
SIBASIETCS YACTBIO OOIIell 9KOHOMHYECKON MOAUTUKH CTpaHsl [lpakruyecku Her
MUHHUCTEPCTB, KOTOpPbIe OBl B TOIl MAM MHOI Mepe He 3aHHMAAKCH BOIPOCAMH
BHEITHESKOHOMUYECKON  AeATEAbHOCTH.  BaxHyiro  poab B copeficTBun
BHEITHEIKOHOMHYECKOMY COTPYAHHYECTBY UTPAIOT OPUTAHCKIE AUTTAOMATHYECKITE
MHCCHH, WMeloljie B CBOEM COCTaBe TOProBbIX COBETHUKOB. bpuranckuit
HAI[MOHAABHBII COBET 110 SKCIOPTY IIPUMEHSIET OPUTHHAABHYIO (OPMY COACHCTBUSI
AKCIOPTY - PUPMaM-IKCIIOPTEPaM TOBAPOB, KOTOPbIE MBITAIOTCS BIIEPBble OCBOUTD
3apyOeKHbII PBIHOK, TIPEAOCTABASETCSl OPraHU3AIMOHHO-PUHAHCOBAs TOMOIIDL B
YCTPONCTBE BbICTABOYHON OKCIIO3ULIUH.

B [Oxnoit Kopee B 1jeAsfiX OKa3aHMsS HHCTUTYIIHOHAABHOHN IOAACPIKKH
MEeKAYHAPOAHOI ToprosAe ¢yHKIHOHMpYeT Koproparms coaenctsus Top-
ropae. AAs CTUMyAMPOBAaHMs BbIBO3a TOBAPOB U YCAYT YCTAaHOBAGH AeHb
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9KCIIOPTA, B KOTOPBII1 Ay4lilfie 9KCIIOPTEPb HATPOKAAIOTCS U IIOAYHAKT HAPOA-
HOE [IPU3HAHUE.

OpranusaropoM CHCTeMbl OOCAY)KMBAHMSI BHEIIHEIKOHOMUYECKHX CBSI3eil
B SIIOHUN BBICTYIIAET TOCYAQPCTBO, KOTOPOE M PHHAHCUPYET 3Ty AESATEABHOCTb
13 OOAJKETHBIX CPEACTB, TAKHX KaK: COOp M aHAAM3 MApPKEeTHHIOBOI MHPOPMALIHH,
OKasaHye MHPOPMALMOHHO-KOHCYABTALIMOHHBIX YCAYT, OPraHHM3aLMsl PeKAAMHO-
BBICTABOYHON  PabOThl, COACHCTBUE B IPHBACYEHHH K  OCYLIECTBACHUIO
BHEIIHEIKOHOMHUYECKOI ACSITEABHOCTH HOBBIX Y4ACTHHKOB H T.A,

Kak BHAHO, B pa3sBHTBIX CTPAHAX, BHEIIHEIKOHOMHYECKAS AESTEABHOCTD
PACCMaTPHUBAETCSL € Y4ETOM OCOOEHHOCTEN HALIMOHAABHOI SKOHOMUKU U BHEIIHel
NOAMTHKY CTpanbl. OAHOTHIIHOTO, OAHOOOPA3HOTO MOAXOAQ K MEKAYHAPOAHBIM
9KOHOMMYECKUM OTHOLIEHISIM [IOYTH He CYIIECTBYET, 1 9TO AOKA3ATEABCTBO TOMY,
4TO IKOHOMIYECKOE PA3BUTUE AAS KKAOI CTPAHBI IMEET CBOEOOPa3HbIIl 9P PeKT.

B V30ekucraHe, TakKe FOCYyAQPCTBEHHOE COACIHCTBUE H OAAEPKKA IKCIIOPTA
BCErAQ HAXOAMTCS B LieHTPe BHUMAHMUS T'OCYAQPCTBA U IIPABUTEABCTBA CTPAHBI, O
4eM SBHO CBHAETEAbCTBYIOT, 0cobenHO Ykaspl u ITocranoBaenus I[lpesupenra
crpanbl. [1-6; 8] OcobenHo spKko BhlpakeHa 3aAa4a 110 MOAAEPIKKE U PA3BUTHIO
9KCIIOpTa B <<CTpaTem1/1 ACVICTBUI>, TAE OTMEUYEHO, 4TO An6epaA143au1/1}1 u
VIpOLIEHIE 9KCIIOPTHOI ASSITEABHOCTH, AUBEPCHPUKALINS CTPYKTYpPbI U Teorpadui
9KCIIOPTA, paclIipeHre M MOOMAM3ALMS SKCIOPTHOIO IMOTEHIMAAA OTPACAeit
9KOHOMHMKH M TEPPUTOPHIL, OCOOCHHO HEOOXOANMO B TIAAHE ITOBBINICHMS
KOHKYPEHTOCIOCOOHOCTH HALMOHAABHON 9KOHOMHKH 32 CYeT YrAyOAeHHs
CIPYKTYPHBIX NpeoOpa3OBaHMil, MOACPHH3ALMH H AMBepcHpUKanum ee
BeAYIHX oTpacaeii. [7]

B ueasx AaAbHeilIero pacivpeHus 9KCIOPTHOIO MOTEHIMAAd CyObeKTOB
MAAOrO OU3HEC, YACTHOrO MPEAIPUHIMATEAbCTBA U (PEPMEPCKUX XOBSIICTB,
OKa3aHMs MM HEOOXOAMMOIO IIPABOBOrO, (UHAHCOBOIO M OPraHU3ALMOHHOIO
COAETICTBHSL B YBEAMYEHIH [POM3BOACTBA COBPEMEHHOI, KOHKYPEHTOCIIOCOOHOI
HA 3aPyOEKHBIX PHIHKAX IIPOAYKLIMU 1 IIPOABIDKEHUHU e Ha 9KCIIOPT, 0becriedeH st
HAA@KHOI  3aIJUTBI  OTEYECTBEHHBIX  IPEAIPHHIMATEACI-OKCIIOPTEPOB  OT
PHCKOB M3MEHEHHil KOHBIOHKTYPbl BHEWIHEro pbiHKA, npy HarmonarsHoM
OaHKe BHELIHEOKOHOMUYECKON AesiteabHOCTH, [locranoBaeHnem Ilpesupenta
Pecry6anxu Ya6ekucran [8], 6bia cospan DOHA TIOAAEPIKKH IKCIIOPTA CYOBEKTOB
MAAOr0 OW3HECA M YACTHONO IPEATIPUHHMATEABCTBA C TEPPUTOPUAABHBIMU
$uAMAAAMU B PErHOHAX PeCIyOAUKH, A TAKKE IPEACTABUTEABCTBAMHU B 3aPYOEKHBIX
CTpaHax.

[Tpu 9TOM, OCHOBHBIMH 3aAQYAMH U HAIPABACHUAMH AesireabHOCTH PoHpa
OBIAL  OIIPEACACHBI B IIPOBEACHHH MApKETHHIOBBIX HCCAEAOBAHMII BHEIIHUX
PBIHKOB 110 M3y4eHHUIO OTEHIMAABHBIX BO3MOKHOCTEH AASI 9KCTIOPTA TIPOAYKIIHH,
IPOU3BOAMMON CyOBEKTAMH MAAOTO OHM3HECA, YACTHOrO HPEAIPHHUMATEAbCTBA
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1 pepMepcKuMU  XO3sicTBamy  Y30exmcrana. Takoke, IIpeAycMaTpHBAaAaCh
OCYL]eCTBACHHE HA CHCTEMHON OCHOBE AaHAAM3a ACCOPTUMEHTA U HOMEHKAATYPHI
NPOAYKINM, — IIPOM3BOAMMON  CyOBEKTAMM — MAAOro  OM3Heca,  9YaCTHOrO
NPEAIPUHUMATEABCTBA U (pePMEPCKUMHU XO3SMCTBAMU O CHPOCY HA MHUPOBOM
M PerMOHAABHBIX pbiHKax. Pabora QPompa Obira choxycnpoBana Ha yraybaeHHH
COTPYAHHYECTBA C TPAAMIMOHHBIMM TAPTHEPAMH U TIOMCKE HOBBIX (OpPMATOB
MHOTOCTOPOHHETO B3aHMOACHCTBHS 1 OAHOBPEMEHHO TTOATOTOBKE M 3aKAIOUEHHIO
KOHTPAKTOB, CONMPOBOKAGHHMIO AKCHOPTHBIX OINEPALNil, HAACKHOHM 3aluTe
9KCIIOPTEPOB OT BO3MOKHBIX PUCKOB, A TAKXKE B TOAYIEHHH 1 OIIAATE HEOOXOAMMBIX
AUIICH3HIT, CepPTHQHKATOB, APYIHX paspemieHuii 1 cOOpoB, TpeOyeMmbix IO
3aKOHOAATEABCTBY 3apyOEKHBIX CTPAH.

(®onp mposea meperoBopsl ¢ mpeacrapureasmu [laaarsr uvmoprepos ropoaa
Boixait 1 kommanmu “ShinDaDong”, B paMKkax KOTOpPBIX KHTAiiCKas CTOPOHA
BBIPA3HAQ 0COOYIO 3aHHTEPeCOBAHHOCTD B uMopTe B Kurail mumjeBoit mpoAyKimy,
NPOM3BeACHHON B Y30ekucrane. bpiao moamicano CoraaimeHne mo OTKPHITHIO
npeacrasurTesbcta Qonaa B Kurae. [9]

CaeayeT 0cO00 MOAYEPKHYTD, YTO GAHKOBCKASI AKTHBHOCTD 110 MOAAEPIKKE U
COACHCTBHIO BHEITHEOKOHOMHYIECKON ACATEABHOCTH HAIEH CTPAHBI AAIOT ITAOABL
B Hacrosumee Bpemst QDOHA TIOAAEPIKKH IKCIIOPTA CyOBEKTOB MAAOTO OHM3Heca
YaCTHOrO MpeAnpuHUMaTeAbcTBa npu Hanponaasnom 0anke BOA umeer csou
TPEACTAaBHTeAbCTBA BO MHOTHX CTPAaHAX MHpa, TakuX Kak Poccus, I0sxHas Kopes,
Wrasns, Boarapus, Ilserinapus, I'epmannsa n Mcmanns. B neasx pacmmpenns
reorpapuu dKCIOPTa, OCYIIECTBAIEMOrO CyObeKTAMHI MAAOTO 1 YaCTHOTO OHM3Heca
HamIeil CTpaHbl, OHA B TIEPCIIEKTHBE MAAHHPYeT OTKPHITh MPEACTABUTEAbCTBA
B Aarsuy, Cunranype, Tlopryraamm, Yexun, Aroxcembypre, Iloabie,
Beankobpuranuu, Kyseitre u Apyrux crpaHax.

Mcxoast u3 ocHoBHBIX 3apa4 DoHAQ, 110 MHUIIMATHBE MPeACTaBUTEAs GOHAA
B I'epmannu B ApespeHe OBIAO OPraHM30BAHO MEPOIpHSTUE, IMOCBSIIEHHOE
TOPrOBO-9KOHOMUYECKOMY U HMHBECTHIJHOHHOMY IOTEHIIHAAy Y30eKucTaHa.
OpranusaTopaMu MepONpHATHS TAKXKe BBICTYIHMAM ATEHTCTBO TIO Pa3BUTHIO
akonomuku Caxconmu npu Munncrepcrse akoHomuky (CakcOHMH, TOProBo-
npombimAeHHbIe masarsl Cakconnu u TiopuHrum n « KOMMepu6aH1<>>.

Kak n3BectHO, B IOAOOHBIX MEPONPHSTHSIX MPEACTABASETCS PasBepHyTast
MHPOPMALMS O TOPrOBO-9KOHOMIYECKOM MOTEHIIAAE HAIEH CTPAHbI, CO3AAHHBIX
YCAOBHSIX AASL BEACHHSI OM3HECA, ASSITEABHOCTH (OHAQ M YCAYTaX, HAIPABACHHBIX
HA IIOBbIIIEHHE OKCIIOPTHOrO IOTEHIHAAd CyOBEKTOB MAAOTO U YaCTHOTO
OU3HEeCa U BCECTOPOHHIOK TIOAAEPIKKY UX 9KCIIOPTHOM AESTEABHOCTH, a TAKKE O
BO3MOJKHOCTSIX TTOCTABOK TIPOAYKIIHH, TIPOM3BEACHHOI B Y30eKNCTaHe, HA PHIHOK
Apyrux rocyaapctB. COOTBETCTBEHHO, HEMEIKHE KOMITAHHHM BBHIPA3UAN OOABIION
MHTEPEC K ACATEAbHOCTH POHAQ M YCAYTaM 10 IPeA IKCIOPTHHIM GUHAHCHPOBAHIEM
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CyODeKTOB  MPEAIPHHIMATEABCTB,  (UHAHCOBOMY U OpPraHU3AILOHHOMY
COAEHCTBHIO YUACTHIO TIPEAPUHUMATEACH B BHICTABKAX M SIPMAPKAX, HPOBOAMMBIX
3a pyOexoM, B PeaAM3aI[iH POEKTOB, HAIPABACHHBIX HA IIPOM3BOACTBO TIPOAYKIH
OPHMEHTHPOBAHHOH Ha KCIIOPT.

Eme B 2017 roay MesxaAy mpeacTaBuTeAbCcTBOM poHAQ B I'epManuy 1 HeMeLKO
kommannein “‘Orchidee Europe BVBA” Obiaa AOCTHIHYTa AOrOBOPEHHOCTD I1O
AMCTPHOYIIMI TeKCTHABHOI MPOAYKIMH Y30ekucTana B ['epMaHHIO ¢ eKEroOAHbIM
06beMoM B 10 MHAAHOHOB AOAAQPOB. (9]

ApyruM TIpEMEpOM  Pe3yAbTaTHBHOCTH AESATEABHOCTH HPeACTaBHTeAbCTB
(l)OHAa 3a IPAHUIIEN SBASIACSI BUSHT TIPEACTABUTEAEH KPYITHENIIEH I0)KHOKOPEMCKON
pureiia-komnanuu «<Lotte Mart> B V36ekucran. B xoae Buzuta ®onHpAOM ObIA
OpPraHM30BaH psA BCTPed B 3aMHTEPECOBAHHBIX OPTaHM3ALMAX U IOCElleHHe
KOMITAHHF1, 3AHATBIX B Cdpepe TeKCTHABHOM U ITHIIIEBOM MPOMBIIIACHHOCTH, d TAKXKe
HPOM3BOACTBE BUHHO-BOAOUHOM IPOAYKIIIH.

YcraHOBAGHHBIE B PAMKAX BU3HTA ACAOBBIE CBSA3M MEKAY KoMranuein «Lotte
Mart> ¥ OTe4eCTBEHHBIMU TIPEATIPHHUMATEAMU AAAM CBOU Pe3YAbTATBI, M yikKe
TekcTuabHOe Tpeanpustie OO0 «Bofanda» ocymecrpasier B «Lotte Mart>
TIOCTAaBKM CBOEH TeKCTHABHON TpoAyKimH. boaee Toro, ¢ meapio opraHusanym
9KCIOPTHBIXTTOCTABOK POHAOM IPEAOCTABACHO IPEA IKCIIOPTHOE PHHAHCHPOBAHHE
kommanuu OO0 «Bofanda> B Buae GecrpoLieHTHOrO PHHAHCOBOTO 3aiMa AAS
3aKYIKH M IIPOM3BOACTBATOTOBON TEKCTUABHOM ITPOAYKIIHH,  TAKOKE OCYIIICTBACHI
3KCHOPTa B Pecr[y6A1/H<y Kopes.

OannM caoBoM, mpepcTaBuTeAbcTBa QPOHAQ 32 PyOEKOM MPH3BAHBI TIOA-
ACPXKHBATD IKCIIOPTHYIO ACSITEABHOCTh OTEYECTBEHHBIX CyOBEKTOB MpeANpHHH-
MaTeAbCTBA ITyTeM OKA3aHMUs MM BCAYECKOTO COACHICTBHS B 9KCIIOPTE MX HPOAYKITHH
HA 3apyOeKHbIE PHIHKH.

3axarouenne. Taknm 00pasoM, 1O CymecTBy GAHKOBCKAs CHCTEMa HIpaeT
AOBOABHO ONJYTUMYI0 POAb B (UHAHCHPOBAHMU OKCIOPTHOM AEATEABHOCTH
CyOBEKTOB TMPEANPUHUMATEABCTBA M MX AKTHBH3ALMH B  MEKAYHAPOAHBIX
Toproseix  orHomeHmsX. CospanHbmT DOHA MOAACPIKKH OKCIOPTA CyOBEKTOB
MAAOro OHM3Heca M YaCTHOTO HpeAlpUHHMATeAbCTBA Hpy HarmonaasHoM Oamke
BOA Pecny6Ay1Ky1 V30ekucTan 3a HePUOA CBOEro CyIIeCTBOBAHUS, AOKA3aA
HEOOXOAMMOCTD CHCTEMHOTO PA3BHTHS M COBEPUICHCTBOBAHMS TOCYAAPCTBEHHOM 1
HEroCyAapCTBEHHOH MOAACPIKKH BHEITHEIKOHOMUYECKOH AeSITEABHOCTH. B cBs3m ¢
9THM, Ha HAIIl B3TASIA, OYAET yMECTHBIM CPOPMUPOBATDH CACAYIOLIHE PEKOMEHAALMH
I10 COBEPIICHCTBOBAHMIO AESTEABHOCTH OAHKOBCKON CHCTEMBI B COACHCTBHH M
TIOAA@PIKKE SKCTIOPTA B HAIICH CTPAHBL

1. Cosaatb npu PoHAE MOAAEPIKKU IKCIIOPTA CYOBEKTOB MAAOTO OM3HECa U
YaCTHOTO TpeAnprHIMaTeAbcTBa npu HarmonaabHom 6Ganke BOA Pecrybankn
Y30eKHCTaH LIeHTP [0 U3YUEeHHIO CIIPOCA HA SKCIIOPT MPOAYKIIUH, IPOU3BOAUMOIT
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Cy6’b6KTaMI/I MaAOro 6I/ISH€C3, YaCTHOT'O HPCAHPI/IHI/IMaTeAbCTBa n (l)epMepCKI/IMI/I
XO3SMCTBAMH Hallleln CTpaHbl Ha OCHOBE ITOCTOAHHOI'O KOHTAKTA C [IPEACTABUTEASIMA
HPCAHPI/IHI/IMaTeAbCKOFO KOPHyC&.

2. P aCHII/IpI/ITI) (l)I/IHaHCOBbIe ycAyru 621HKOB PeCl'[y6AI/IKI/I Cy6’I>€KTaM
OPEATPUHHUMATEADCTBA B PAMKAX MX MEXKAYHAPOAHOI'O COTPYAHHUYECTBA C YIETOM NX
SKCHOPTHOI;I ACITEABHOCTHU U BBICTYITUTD I'APaHTOM HereABI/IAeHHIﬂX pI/ICKOB.

CHucok UCHoAb308AHHOI AUmepantypot

1. <O mepax no pearusayuu Ikcnopmuozo nomenyuara Pecnyauxu Ysbexucman wa 2021
200>. NO T1IT-4949 om 14.01.2021 2.

2. <O wmepax no OdarvHeilweMy pacuiupenuo  PUHAHCOB0I  HOOdepicKi  IKCHOPMHOIL
deamenvrocmu>. Ne YI1-6091 om 21.10.2020 2.

3. «O donoanumenbHbix Mepax no darbHeiiuuesy passumui IKCHOPMHO20 U UHBECHULUOHHO20
nomenyuara pecnybauku>. N YI1-6042 om 18.08.2020 2.

4. <O mepax no darvHeitueil noddepscke sxcnopmuoir desmeavrocmus. Ne I111-4707 om
07.05.2020 ..

S. <O mepax no ycuaenuo codeticmesus u cmumyauposanus skcnopmas. NIIIT-4069 om
20.12.2018 .

6. <O wmepax no darvHeiluemy ynopsoOeHUI BHEUIHEIKOHOMUHECKOII OesHIeAbHOCLL
PecnyGauxu Ysbexucmarn>. NO I111-3254 om 04.09.2017 2.

7. «O cmpameauu deiicmeuti no darvHeituemy passumuto Pecnybruxu Ysbekucmar>. N¢ YI1-
4947 om 07.02.2017 .

8. <O donosnumensHoix mepax no noddepicke IKCHOPMa cybueKinos Mar020 GU3Heca u 4acmHozo
npednpunumamervcmea. Ne I111-2022 om 8 aszycma 2013 2.

9. hitps://mineconomy.uz/ru/info/1603/ (dama nocewsernus — 18.08.2021)
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MAHAEMUSHUHT JKAXOH KUIITAOK XY>KAAWUTH BA
O3UK-OBKAT XABOCU3AUTUTA TABCHUPU

A.P.Ipzaues,
“VKaxon uxmucoduému’ kadedpacu
kamma yxumysuucu, TAIY

Annomanus. JKaxon apenacuda y3 ypuuza sea 6aub 6opaémean Sz Ysbexuc-
moH” MuAAUL UKMUCOOUEMUHUHE MAPAKKUEMUOA azpap coxa KoA2aH coXarap Kaou
myxum axavusm kaco smadu. Cyneeu tiurrapda ywby coxada ysaykcus pasuuioa
amara  OWUPUAGEM2An  UKMUCOOUTI  UCAOXOMIAGP, OacmypAdp 6a  aHUK Hopa-
madouprap Hamuracuda MAMAGKAMUMUSHUHZ  KUIIAOK XYIKAAUSU  MAXCYAOMAAPU
Haxon 6o3opaapudan  mynocub Jpum searramoxdd. XyKymamumus  momoHudaH
MUHMAKAAAP IKCROPIMI GAOAUSIMU PUBONAGHUMUHY AHUK H0pa-madbupaap acocuda
dasaam momMoHudaH KyAAAO-Kyesamaaui 6a mapmubea coAuwt MUAAUG ukmucoou
mapakkuémunnz acocusi omurrapudan oupudup. Ilynea xypa, azpap coxanu toxcax
dapaxcada pusoNAGHMUPULL OPKAAL KUWAOK AXOAUCUHU Ul OUAGH MABMUHAALL,
ULICU3 10P2AHAGPHU KUIUAOK XJHCAAU2U 84 03UK-08KAM ULIAAD YUKAPULL MAPMOKAAPULA
HAAD IMULLY, YAGPHU UKCMUMOUEL HCUXAMOAH XUMOSAAWL X03upeu KyHHUHZ 00A3apl
macararapudan oupu xucobranadu.

Tasnu uooparap: ‘COVID-19', nandemus, skcnopm, xaxon ukmucoouémi,
UKIUCOOUTE UHKUPO3, MUAAULL UKIIUCOOUEM, ULICUSAUK, JCAXOH 0030pu, mawky cagdo,
canoam, azpap, 2A00ar Myammo, 03uk-oskam saxupac, umucoduii dacmyp, BMT, IIIXT.

2020 imAHMHT 6OH.IAapI/IAa 6omaanrad Ba xamoH 202 1 THAAQ XaM AQBOM 3TAET-
ran “COVID-19” manpemusicu 6yTyH AYHE MAMAAKATAAPH MUAAUI MKTUCOAMETUHIHE
PUMBOXKAQHHIIMHU M3AAH YMKAPAU Ba JKAXOH MKTHCOAMETH MHKHPO3Ia 103 TYTAH.
HO3ara kearan manpemus Ba 2021 fiMA AABOMHAQ YKAXOHAQ 103 6epraH TYpAH TaOumit
odaaraap XaMAa FA00AA MKAMMHUHT HCHIIN MKTHCOAUETHUHT OOLIKA COXaAapy Kabu
KHUIIAOK, XY)KAAUTH COXACUTA XaM V3 caabmit TAbCUPUHU KYPCATAM. AHMKCA, K}71IA36
MaMAAKATAQPAQ JKOPHUIl STHATAH KAPAHTHH YEKAOBAAPU HATIIKACHAQ AXOAMHUHT
O3MK-OBKAT BA KUIIAOK Xy)KAAUTH MAXCYAOTAApUra OVAraH Tarab Ba aXTHEKAAPH
CAAMOKAM AQPAXKAAQ OLIAML.

Caitépamus axoAncu Te3 cypbaTaap buaan ycub 60pmoraa. Yoy skapaénaa
O3MK-OBKAT TAHKUCAMIH XaM 03ara KeAnun tabumit. JKaxoH xykaanruaa raobaa
MyaMMOAAQPHHHT OMpH cHATHAL 9BTUPOP KUAMHAETIAH “OYAMK A0 aTaAMMII
MyaMMO AeSIPAM Gapya SKaXxOH MAMAAKATAAPUHIHT ACOCHIT KyH MAB3yCHIa ailAaHHO
6opMOKAQ. AFHHKCA, [03ara KEAraH MAHAEMHUs MIAPOUTHAA ymOy Myammo Oapua
MAMAQKATAQPHUHT OMPHHIM PAKAMAHM MyaMMOCHTA afAAHAM AECAK, ACAO MyboAara
OyAMATIALL
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[lynaox xam maHAeMusi AaBpurada AyHE axoaucuHuur 10 ¢pousu éxu 820
MHUAAMOH Hacl)apn T}“n?m6 OBKATAQHMAC ODAM. YAapHuHr ACOCUM KHUCMHU CHECHIT
MOKapoAap 103 Oepaérras, CypyHKaau Tabmmit odaraap pyit GepaérraH xamaa
MKAUMHHHT  J3[QpUIIN IOKOPH OYATaH MHMHTAKAAQPAA HCTUKOMAT KHAMOKAQ.
[lynusraek, ymby KypcaTknura MaHAEMHS MIAPOMTHAA OYAMKKA AyqOp OyAra
JKAXOH aXOAMCHHUHT siHa 130 MMAAMOHAQH OPTHK KMIIMCH XaM KyIMHMAAM. Aemak,
AyHE aXOAMCHHHUHI CaAKaM | MMAAMAPA KHMIIHCH O3MK-OBKAT MyaMMOCH Ty(ailAu
OYAHK THpAOOHra Aydop Oyaran. JKaXxOH COFAMKHM CAKAQII TAIIKMAOTHHHHT
MabAYMOTAAPHTA KyPa, AYHEAQ OUAMK OMAQH KypamIaéTraHAAPHUHT 462 MUAAMOH
Hadapu 6oAarapAUp.

Macasan, Adpuxa KUThaCUHHHL )KaHy61/1171 Ba Ilapxmil MamAaKaTAApuAQ
KYPFOKYMAMK MaBCYMH Xap WHATHAATUAQH OFHP KEATaH 6)”7Aca, MAaBXyA KHIIAOK,
XJKAAUTH  TAPMOKAAPM  YMIMPTKA XAUIAPOTAAPMHUHT ~ Xy)KYMHAQH Ba  CyB
PECYPCAAPMHUHT  eTUIIMACAUTUAAH  a3uAT 4ekAu. BMThunr Osuk-oBkar Ba
KMIIAOK XY’KAAUTU TAIIKUAOTH AdpuKasaru 4 MaMAAKATHUHT, XyCycaH: BypkuHa-
Daco, >K;n{y61/n71 Cyaan, Hurepus sa ®opc kypdasu xyayanaa sxoiaamran SAvan
MaMAQKaTAQPMHMHI O3UK-OBKAT 3axupacu 2021 imapaéx 6yTyHAal?1 TyrauMHu
MabAYM KMAraH. YOy MaMAAQKATAAPAA O3HMK-OBKAT 3AXMPACHHUHI TYTAIIHTra
cabab cudarupa MIKK CHECHIT MOXKAPOAAP, HKAUM, CYB PECYPCH Ba KOPOHABUPYC
MAHAEMUSICH Ca0ab KMAKO KypcaTraran’” .

BMT mabaymoTura Kypa, 5KaxoH TalIKM CaBAO-COTHK >KapaéHAApHAQ arpap
COXACHHMHI YAYIIM KaM OVACA-Ad, Y AyHE axOAMCHHHMHI 45,3 (OM3HHH O3UK-
OBKAT OMAQH TABMUHAAFMAU Ba AYHE aXOAMCHHHHT S1 GOM3H KHIIAOK XyXKAAWTH
TapMOKAapuAd  paoamaT Kypcatapn. CaHOATH PHBOXKAQHTAH MAaMAAKATAAPAA
MEXHATIa AAQEKATAU AXOAMHUHI aTurd S5 (OM3H arpap coxara (PaoAHsT OAMO
bopaauran 6yACa, SKAXOHAATH PHBOXKAAHAETTAH MAMAAKATAAPHUHT AesipAn 60 pousu
KHMIIAOK XY5KAAUTH TAPMOKAAPHAQA OAHAAHP.

JKaxOHHMHT KYIIAQD PUBOKAQHTAaH MAMAAKATAAPHAA arpap COXAHUHL
PMBOKAQHHIIN BA KMIIAOK XY>KAAUTU TAPMOKAAPHAQ MAXCYAOTAAPHHHI €TUIITH-
PHAMIIN XOPWKHI MAMAAKATAAPAAH JKAAD KMAMHAAMTAH KYIIMMYA MIIMH KY9H
murpantaapura  6oramkaup. Macasan, Espoma MrTndokn Mamaaxaraapu
MUAAUM MKTUCOAMETUHUHI KUIIAOK Xy)KAAMIM TAPMOKAAPUIa MINYU KY4H Xap
mnan, acoca, Hlnvoanit Agpuka Ba Ilapkuit EBpora MamaakaTaapuaaH 5Kaab
KuAnHaau. by fina akcapust Esporna MtTudokn MarakaTAapuAa KUIAOK XyoKaAMT I
MaXCyAOTAAPHHU eTUIITHPHII MUKAOPH yTraH 2019 finara Hucbaran kamupa 12-15
$pomsraua macaiian. bup xarop EBpoma Mamaakaraapraa 6ab3u KUIIAOK Xy/KAAUTH
MAaXCyAOTAQPUHHHI 3KCIIOPTUrA YEKAOBAAP KOPHUil KUAMHAM. TyHKM maHpaemus
ca6abAH KHIIAOK Xy)KAAHTH MAXCYAOTAAPHIA TAAAOHUHI OPTUIIN HIIAAD YHApHUII
T1ACAMTaH MAPOUTAA YHUHT 3aXHPACHHHI OMMPHII XAMAQ YIIOY TAPMOKKA XOPHIKHIT

77 http:/ /www.fao.org/news/story/en/item/1325054/icode
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MITYHAQPHUHT 5KAAO KMAMHMAraHAUTH AABAQT YeTapaaPHHHUHT EIMAMIIM OMAQH
n3oxAaHaAu >,

[TanpeMustHUHT OOmAAHTIY AaBpH EBpormaHmHr 6up Katop MamAakaraapura
11y KAAQP PYXAH TAbCUP KHAAUKH, pUBOKAAHTaH Byrok Bpuranussusr aesipan 6apya
IIAXAPAAPUAATU AYKOH TTEIITAXTAAAPHAL KUIIAOK XYSKAAUTH MAXCYAOTAAPH Oyitnda
KECKHMH TAKYMAAMK [03ara KeAA. Maskyp MyaMMO KyH CAillH XKHAAMIL TyC OAUO,
“03MK-OBKAT™ MAacaAacu 9Hr OMpHHYM AOA3apO Myammora afiAaAu. BpuraHusank
dykaposap kamnaa “3 OMAMK O3MK-OBKAT 3AXUPACH HU AYKOHAAPAAH XapHA KMAHIITA
momuAnmAn. XarTo, IkknHarkaxoH ypymm Aaspraaxam byiok bpurannsiaa Oysaait
“TaXAMKAAM Ba3usT KysaTHAMAaraH opu. bytox bpuranms kyuau Espona Mrtudoxu
MAMAAQKATAAPHAQH O3UK-OBKAT MACAAACHAA EPAAM CyparaH OyAca-Aa, 6upox ymby
Aaspaa Espona MTtrdoky MaMAaKaTAApUHHMHT Xap OHMpHra XaM eTapAK AAPKAAATH
O3MK-OBKAT 3AXMPACHHU IIAKAAAHTHPHII SHI MyXHM MAacaAaAapUAAH Oupu 6YAnO
KeAaéTran dpu. DHr Myxume, EBpona VITTHOKMHUHT Xap OMp MAMAAKATH y3UHUHT
XyAYAVAQH OPTUKYA O3UK-OBKATHUHT TAITMAMIIMHHI KATTHK HA30PATra OAAM.

JKopuit fiua MapT ONMHMHI MAK KyHAapupaa byrox bBpuramms xyxymatn
pacMuil paBMIIAQ >KaHy61/1171 Adpuka Pecny6Ay11<ac1/1 Ba XUHAHUCTOHAQH MeBa-
Ca03aBOT BAa AXOAM HCTEBMOAM MAXCYAOTAAQPU HMIIOPTH XKMUHH CAAMOKAM
AAQPAKAAQ OUIMPHUIINHM MAbAYM KHAMIIMHHHT y3uEK, DpuTaHMsAa 03MK-OBKaT
MACaAACH KAHYAAMK AOA3APO MyaMMOTa aiIAQHTAHAMTHAQH AAPAK Oepap 9AH, TyHKH
BpuraHisHUHT yOy BasusITAQ 3yAAMK OMAQH TAXAMKAAU XOAATAQH YHKUO KETUIIN Ba
“MaHMKa’AQH Te3POK KyTyAHIIIM 9HI MyXHM Baduara Xam afiAaHraH SAH.

[Osara kearan mampemus ['epmanms, loasanams Ba Ppannms cuHrapu
MAMAAKATAAP MUAAUM UKTUCOAMETHTA XKYAQ XaM KaTTa caabuit TABCUP KYPCATAH.
Maskyp MaMAAKaTAQpPAA KYIIAQO KHIIAOK XY)KAAUIH MAXCYAOTAQPMHMHI eTHIITH-
PUAMIIM Ba O3MK-OBKAT XaBYCH3AMKAAPUHM TABMUHAANI MAKCAAMAA O3MK-OBKAT
MAXCyAOTAAPHHHHI OKCIIOPTUra HUCOATAH BAKTHHYAAMK OMP KATOP HEKAOBAAP
ypHartuura MOKOyp Oyaar. YOy AQBAATAAPHHHI O3HK-OBKAT MAaXCYAOTAAQPU
9KCIOPTUTa KYHHATAaH YeKAOBAAPH )KAXOH KHIIAOK XJ’KAAMIH MAXCYAOTAAPU CaBAO-
CHTa §3 TABCHPUHHU KYPCATMOKAQ, IYHKH AMHAH Ma3KyP MAMAAKATAAP JKAXOH KHITAOK,
XJKAAMTY OO30PHAArH ACOCHIT €TAKYM MAMAAKATAAP XHCOOAAHAAM.

Bynpan tamkapu 2020 imanuar Oomaapupa Poccusamar Ysox Ilapk
XyAyarapura XUTOMHUMHT KHIIAOK, Xy’KAAMTH Ba aXOAM HCTEBMOAM MAXCYAOTAApU
OKCIIOPTH TYXTATHAMIIM OKuOaTHpa IlpMopbe VAKacH IIaxapAapuAd KHMIIAOK
X)KAAUTH MAXCYAOTAAPUHUHT HAPXH OupaaHura 3-4 Gapobapra KyTaprAnO KeTAH.
Macaaan, 6oapunr vapxu 280-300 py6ab (4-5S AKIL poarapn) éxku nomuaop 170-
180 py6araua (yprasa 3 AKII poarapu) kyrapuaran 6yaca, Skyrus sa Goumka
[II1MOA XyAyAAAPHAATH DO30PAAPAA KUIIAOK Xy5KAAUTH MAXCYAOTAAQPUHHHT HAPXH
OYHAQH XaM KMMMATAQIITAH.

" https://wwwgoogle.com/amp/s/amp/dw com/ru %2500
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KopoHaBupyc naHAeMUsCHHIHT )KAXOHAQ KMIIAOK XY)KaAHTH MAXCYAOTAAPHHH
HIIAQ0 YMKAPHINra TACHPU HATIDKACHAQA JKAXOH HKTHCOAMETUrA YMYMHIT KyAAMAQ
BA XyCyCaH, arpap COXACHHHHI OMp KaTOp TApPMOKAAPH OKCIOPTH IACAMMIIN
OPKaAM V3 caabuit TAbCUPUHHU KYPCATAH, TYHKH YKaXOHHUHT K)“?T[Aa6 MaMAAKaTAAPH
MAHAGMUsT AABPUHUHI YY3HAMIIMHH XMCOOra o0AmO, Kymaab acocmil KHIIAOK
XKAAMTH MAXCYAOTAAPH OKCIIOPTUHM TYXTaThO, “MHAAHIT 03MK-OBKAT 3aXMPACH HI
IIAKAAAHTHPHIIHE OOIIAAAL.

Xosupri BaKTAQ SKAXOHAATH OMpP KATOP MAMAAKATAAPH TOMOHHAAH
KMIIAOK XyPKAAMTH MAXCYAOTAAPMHHMHI JKAXOH TAIIKM CABAOCHIA KMPHTAéTraH
YeKAOBAAPY, MYKH BA TAUIKH 0O30PAAPAATU SIKyHUIl MCTEBMOAYMAAPTA €TKA3HO
OepHill 3AHKHPAAPUHUHT Y3HAMIINTA OAUO KEAYBYM AOTHUCTHKA OMAAH OOFAMK
KMIMHYMAMKAAD, wyHHHTAeK, “COVID-19” Tydaiian akcapuaT MaMAaKaTAapaa
JKOPHI ATHAAETraH KAPAHTHH YEKAOBAAPH HATIDKACHAA MAMAAKATAAPHMHI MYKH
XYAYAAAPHAQLH  KHIIAOK XY)KAAHTH TaPMOKAAPUAA HIIMM KyYAApPU XapaKaTAa-
HUIINHAHT YeKAQHHUIITH JKAXOH KUIIAOK XJIKAAMIH YUyH ACOCHI XaTapAApAAH Onupu
OYA1O KOAMOKAQ.

BMT oskcnepr-myraxaccucaapuuuHr Taxauasapura kypa, “COVID-19"aunr
JKAXOH arpap COXACHTra TAbCHPH ABBAAMTA CAAOMIT XOAATTa 0AMD KeAraH OyAca, OMpoK
KHIIAOK, XY)KAAUTH TAPMOKAAPU PAOAMSITU ACTA-CEeKUH OEKKA Typub, ymoby cabuit
TABCUPHU eHrumra MyBaddax 6)71\1/IHM0KA3. YyHKM pUBOKAAHIAH MAaMAAKaTAAPAQ
[03ara  KEAraH O3MK-OBKAT TAKYMAAMIHAAQH OHp KATOp KHIIAOK Xy’KAAMTHIa
VIXTHCOCAQIIIaH MAMAAKATAAPHUHI YHYMAH (OFMAAAQHHIIM HATIDKACHAA YAAQPHUHT
KUIIAOK XY)KAAMIH MAXCYAOTAAPH OKCIOPTH XAKMAAPH CAAMOKAHM  AAPDKAAA
KYIIaHAH.

JKymaapaH, )axoHAAIH KyIAQd MAMAAQKATAAPHHHI O3HK-OBKAT XaBCH3AMIHU
YUYH MyXMM aXaMHSITra 9ra OYAraH 9HI aCOCHIT 03yKa XMCOOAAHTaH OYFAON Ba rypyd
MaXCyAOTAAPHHHHI HAPXAAPH )KAXOH O030pAAPHAQ OYTYHIH KYHAQ OapKapOpAHIida
KoAMOKAQ. IIlyHn anoxupaa Kaiip STHII AO3UMKH, AOH 3KMHAApuHMHT 2019-2020
FIMAAQPAATH JKAXOH XPPKAAUTHAA eTHIITHPHIN KyAAMH BA 3aXMPAAAPH ABBAATH
AIMAAAPTa KaparaHaa Hucbaran tokopu 6yaam. Xycycan, Poccns, Kosormcros,
Ykpauna, Tauaanp Ba ITokucTon MamaakaTaapuaa Oy FHA AOH 9KMHAAPHHHMHT
XOCHAH MYA-KYA OyaAn. Aitrnkca, Poccnst Gnuaan Ko30FHCTOH Y3HHIHT HKTHCOAMIT
TAPUXMAATH OHI IOKOPH XOCHAAAPHH Fmrmmra mymappad Oyamman. Ilymaait
6)7Aca—Aa, Poccua V3UHUHI UKTUCOAMI TAPUXHAATH PEKOPA KYPCATKUY, SIbHU 125
MAH. TOHHA OYFAOIl eTHIITHPraH 6yAca-Ad, OMPOK X03MpyYa OYFAOIHHHI XOPHIKHIT
MaMAQKATAAPra BAKTHHYAAMK SKCIIOPTUHHU TYXTATHO Kyiiran ",

BMT skcnepraapuHuHr Taxauarapura kypa, 2021 AMAHMHT OXMpAApH Ba
2022 itmaHrHT HOIIAAPUAA SKAXOHHUHT OMp KATOp MaMAAKaTAApH, xycycas, Kanaaa,
Bpasuans, [Toxucron, Ipon, Typkus, Boernam kabu MamaakaTaap )axoH 6030praa

7 https://wwwgoogle.com/amp/s/amp/dw com/ru %2500
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KMIIAOK XY)KAAHTH MAXCYAOTAAPHHHMHI ACOCHI 9KCIOPT KHAYBYM MAMAAKATAAPH
OVAMIIMHI TAXMHH KUAMIIMOKAQ. V3 HaBbaTHAa, Y30eKHUCTOH XaM arpap coxaaa
eTHIITHPHUAAETIAH MAXCYAOTAAP IKCIIOPTH TAPKUON Ba MUKAOPAAPHHH FHA CAilnH
KyHaiTupuO OOPHIIN HATIDKACHAA JKAXOH KUIIAOK Xy)KAAMIHAA OKCIIOPT KUAYBIN
ACOCHIT MAMAAKATAAP KATOPUTa CEKUH-ACTA KYIIMANO 60pMOKAQA. MaBsKyA NMKOHHMSIT
Ba CAAOXMAT Y36€KMCTOHHMHI KMIIAOK XJPKaAUTH MAXCYAOTAQPH 9KCIIOPTHHH SIHAAA
omuprO OOPHII MyMKHHAUTHHH KYPCATMOKAQ Ba TabMUHAQI oAaa. [Ty sxixartaan
Ma3Kyp MyHAAMIIAA V36exucronpa MAXCyC Ba KEHI' KyAAMAH 4Opa-TaAOMpAApHU
AMaATa OUIIMPMII AMHM MANTAATM 3apYpaT Ba MYXUM aMaAMiA KapaM cU(aTHAA
6AXOAAHUIIIHN AO3IM.

JKaxoH corAMKHM cakaam KYMUTacH MabAyMOTHTIA Kypa, TTAHAEMUS AKIII,
XUHAMCTOH Ba DpasuAms MaMAaKaTAApPH MHAAWI HMKTHCOAMETHra V3 caabumit
TabCHPUHHU KypcaTraH. MabAyMKH, Ma3Kyp MAMAAKATAAP )KAXOH KUIIAOK XJ)KAAHTHAL
eTaK4M MAMAAKATAAP KATOPHAAH JK0# oAraH, aitHuKca, AKII Ba XuHANCTOH kaxoH
KHMIIAOK XJ)KAAMIHAQ 9HT eTakdH “Oemank” KaTopuaaH skoit oaraH. HO3ara kearan
MaHAEMHST Ym0y MaMAAQKATAAPAL O3MK-OBKAT XaBPCH3AUKAAPHHM TabMUHAQIL
MAKCAAMAQ Oab3H MyXUM KHIIAOK Xy>KAAUTH MAXCYAOTAAPH SKCIIOPTUTa BAKTHHYAAMK
OUp KATOp YEKAOBAAP ypHATHAMIIHTa 0AnO Keapu. By oca y3 HaBbaTmaa, KaxoH
KHIIAOK Xy KAAUTH CAaBAOCHTA XaM Y3 caabuit TabCUPUHU KYPCATMOKAQ.

FOKOpHAArMAQPHM  YMyMAQIITHPraH XOAAQ, KMIIAOK Xy’KAAMTM COXAcH Ba
YHAQIU eTHINTHPUATAH MAXCYAOTAAPHHHI OKCIIOPTU KHIIAOK XYAYAMAQ SIOBYN
AXOAMHHMHI MyXUM AAQpOMap MaHOarapupan Oumpu xpcoOaamapm. JKaxomaarn
PUBOKAQHAETIAaH MAMAAKATAAP MHAAME HMKTHCOAMETHAQ arpap COXaHH IOKCAK
AAPOKAAL PHBOKAAHTUPHII OPKAAM KUIIAOK AXOAMCHHHM HII OMAQH TabMHHAALL,
MIICH3  QYKAPOAAPHM KHMUIAOK XJPKAAUTH Ba O3MK-OBKAT MIIAAD YHKAPHUII
TAPMOKAAPHIA SKAAD STHII, YAQPHH FDKTHMOMIT SKUXATAAH XMMOSIAQII BA AfHUKCA,
JKAXOH HKTHCOAMETHAATH MyXUM MyaMMOAAPAAH OMPH — AXOAMHH O3MK-OBKAT OMAAH
TaBMUHAQII XO3UPTH KYHHHHT AOA33P0O MACAAAAAPUAAH OHPHAHP.
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ENTERPRISES AND FINANCE EXPORT ACTIVITIES IN
UZBEKISTAN
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Annotation. This article describes ways of increasing the export geography of The Republic
of Uzbekistan. And in the next S years, the production of high value-added products and reforms
was analised in this article.

Keywords. export geography, foreign trade, export promotion, GDP

Introduction. In recent years, there has been a constant focus on government
support and incentives for businesses to export. In particular, the Export Promotion
Agency has been established under the Ministry of Investment and Foreign Trade
of the Republic of Uzbekistan, and mechanisms have been established to provide
financial assistance to exporting companies to increase exports.

Increased competition in world markets makes it necessary to further expand
government support for exporters in order to enter new markets and strengthen
their position in traditional markets by increasing exports.

The main part. In Uzbekistan, in 2020 and in the next 5 years, the production
of high value-added products, access to new international markets and increasing
exports have been identified as one of the priorities for socio-economic development
of the country. It should be noted that the increase in the export potential of the
country by 2025 will increase the Gross Domestic Product (GDP) to 100 billion. It
makes a big contribution to the delivery of the U.S. dollar.

Therefore, in Uzbekistan, as in the above countries, financial support for export
activities plays an important role in increasing exports. At present, bank loans remain
the only source of financing the export activities of exporting companies in our
country. In addition to trade loans, commercial banks offer short-term and long-
term loans and credit lines to replenish working capital (financing of raw materials
and supplies, components and similar purchases related to export activities).

For example, since 2018, Uzpromstroybank and Oriyon Bank of Tajikistan
have been providing loans to finance transactions related to the export of goods and
services from Uzbekistan to Tajikistan.

However, the lack of a financial resource base in commercial banks limits
foreign trade lending opportunities. Therefore, in order to mitigate the impact of
financial barriers on the export potential of our country, financial resources are being
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attracted from international financial institutions. In particular, in the last quarter of
2019, the International Islamic Corporation for Trade Finance (I0C) allocated $
100 million to finance the cost of growing raw cotton and final calculations. Loans in
the amount of up to USD were attracted [1].

The European Bank for Reconstruction and Development’s Trade Facilitation
Program has also provided $ 20 million. Exporters and importers in Uzbekistan
are supported through a credit line in US dollars. In order to expand and finance
trade in Uzbekistan, the People’s Bank has received 20 million euros from the Polish
Gospodarstwa Krajowego Bank and 4 million euros from the Uzbek-Russian joint
venture Asia-Invest Bank. A loan in the amount of USD was received.

However, due to high interest rates and collateral on commercial loans in
commercial banks and the complexity of credit terms, many exporting enterprises
and organizations still face difficulties in financing export activities.

According to a survey conducted by the World Bank in February-September
2019 among 1239 enterprises and firms in Uzbekistan, only 22.2 % of firms have bank
credit / creditlines. 23.7 % of these firms use bank loans to finance working capital. The
value of collateral required to obtain aloan is 166.1 % of the loan amount [2].

Taking into account these factors, this year an Export Credit Agency will be
established in the country, which will guarantee exporters and cover part of the
costs associated with export activities - the Export Support Fund and the Export
Credit Agency. In other words, in addition to bank loans, exporters will have new
opportunities to finance exports in our country.

It should be noted that in order to provide comprehensive services to support
exports with insurance in early 2020, the activities of the export-import insurance
company “Uzbekinvest” have been further improved [3]. In2019, the practice of
state guarantees for loans from commercial banks, including pre-export loans, was
introduced [4].

The process of pre-financing of exports by a gentry is carried out as follows:

o the exporter enters into an agreement on the implementation of business
plansin the international market, including the purchase of production technology
and equipment, replenishment of working capital, obtaining pre-export loans for
the opening or expansion of branches abroad; the exporter is guaranteed by the
Uzbekinvest export-import insurance company and (or) the Export Support
Fund;

o  TheExport-Credit Agency allocates pre-export loans after making sure that
direct lending is the right choice for the exporting organization;

e thereceivedloansallow the exporter to accept more export contracts and to
cover production costs, and at this stage, goods and services are delivered to buyers;

e buyers transfer the funds specified in the contract to the collection account
within the established period;
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e after the export-credit agency collects the loan and interest payments on
them, the remaining funds are transferred to the exporting company.

The Export-Credit Agency also indirectly supports exporters by providing
loans to international companies wishing to purchase products made in Uzbekistan.
In this case,

1. The Export-Credit Agency cooperates with foreign banks and other
financial institutions. At the initial stage, the exporter submits the export contract
and credit information about the foreign customer, and the Export-Credit Agency
reviews and approves the information;

2. After the inspection is approved, the Export-Credit Agency issues a loan
agreement to the buyer and notifies the exporter;

3. Payment to the Exporter is usually made after the Export-Credit Agency
has received an invoice approved by the buyer and the agency is responsible for
collecting payments from the buyer and managing the debt.

In addition, exporting companies can obtain pre-export loans from commercial
banks. At the same time, these loans and export processes are insured by Uzbekinvest
Export-Import Insurance Company or the Export Support Fund. The Export
Promotion Fund may also cover a certain portion of export financing, including
transportation costs.
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CTPATEI'U PA3BBUTUS TEKCTUABHOM
ITPOMBIINAEHHOCTHU Y3bEKMCTAHA B ITEPHOA
2017-2020 TOADBI
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Annomauus. Boannoiicamamuve00cyndaemocs paseumue 83aumHbIX KOONEPayUuoHHbIx
ce3eil Mecdy OMpacASIMU Ae2KOLl NPOMbILUACHHOCIU U OpY2UMIL OMPACAIMU IKOHOMUKIL U
HA MLl OCHOBE NOBbILUCHUE YPOBHS AOKAAUSALLUL NPOU3BOOCINEA IEKCHIUALHOLL U LUBEITHOIL
npodyKuu.

Katouesvie cr08a. wiseiiHO-mpukomaicnas npoMbIuACHHOCHb, UHOCPAHHbIE LIHBEC-
MIULLIL, OCHOBHbIIL KANUMAL, OP2AHU3AYUS KAACHIEPO8

TexkcruabHas M IBEMHO-TPHKOTAKHAS IMPOMBIIIACHHOCTh  Y30eKHCTaHa
OAHA M3 AMHAMHYHO pPAa3BUBAIONMXCS OTPAcAHl OKOHOMUKM CTPAHBI, 4eMy B
3HAYMTEABHON CTEIIeHH CIOCOOCTBYeT HAAMYMe COOCTBEHHOM CHIPbEBOI 0asbl
U MOCTOSHHO PACTyIMEA CIPOC HA IIPOM3BOAMMYIO IIpOAyKLMIO. Baaropaps
CBOEMy  KOHKYPEHTOCIOCOOHOMY —IOTEHIAAy —OHA  3aHHMAeT — BEAYIIHe
HO3ULMK B HPMBACUCHUM MHOCTPAHHBIX MHBECTUIIMI HPH CO3AAHHM HOBBIX
TIPEATIPUSITHIL, 0OeCIIeYeHIH 3aHITOCTH HACEACHNS], IKCIIOPTY MPOAYKLIUH, A TAKKE,
PACCMATPUBAETCSI OAHMM U3 CTPATErHYeCKH BAKHBIX HATPABAEHHIT B 0011eMIPOBOIT
CIIEIMAAMBALIMY HALJMOHAABHO 9KOHOMUKH CTPaHblL. Bkaap oTpacam B 061t 06bem
IPOMBIIIAEHHOIO IPOU3BOACTBA COCTABUA B OTYETHOM roay 17,2 % mpu 3HaueHun
AAQHHOTO MoKaszareas B 2016 roay 16,7 % 12019 roay — 15,5 %.

3a 2020 roa, BHIPOCAO MPOU3BOACTBO IPOAYKIIMK B HATYPAABHOM BbIPQKEHNUH
KPYITHBIMU TIPEATIPUATHAMU: BEPXHEN TPUKOTAKHON OAEKABI TIOYTH B ABA Pa3a,
TIPSDKA XAOTTIATOOYMaXKHOM — B 1,7 pasa, TKaHei xAomdaTobymMakHbx — B 1,5 pasa,
TPUKOTKHOIO MOAOTHA — B 1,2 pasa.

[To pannbiv T'ockomcrara PecriyOanku Y36ekucraH, B OCHOBHOM KAITHTaA
TEKCTHABHBIX M HIBEMHO-TPUKOTAKHBIX TPOU3BOACTB pecrybamku 3a 2017-2020
TOABI OBIAO BAOSKEHO MHBECTHIIUI Ha CymMMy Ooaee 32,4 TPAH. cyM, a 32 2020 roa —
12,3 TpAH. CyM Ipu pocTe MHBECTULMI 110 cpaBHeHHI0 ¢ 2016 ropom noutu B 2,5
pasa. Co3paHbI HOBbIE M MOACPHU3UPOBAHBI CYL]eCTBYIONIHE MOITHOCTH.

Crparerueii A€ICTBHIL IO MSTH IPUOPUTETHBIM HATIPABACHHSM pasBuTHs Pec-
ybanku Yabexucran B 2017-2021 ropax OAHMM M3 MPUOPUTETOB OBIAO 0003HA-
9eHO TMOBbIMIEHHE KOHKYPEHTOCIOCOOHOCTH HAIMOHAABHON 9KOHOMUKH 32 CUeT
YIAYOACHIIS CTPYKTYPHBIX Pe0OpasoBaHMIL, MOACPHHU3ALINI U AUBEPCUPUKALINY ee
BEAYIIHX OTPACAEH.
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T eKCTHABHAS IPOMBIIIACHHOCTD BHICTYTIAET OAHUM 3 APAITBEPOB AAHHBIX [IPE00-
pasosarmit. 3apaun, 00o3HaueHHbIe B CTpaTernu ACAICTBHIL, TaKKe KAK MOACPHHU3ALIS
U AuBepCU(HKALUs HPOMBIIIACHHOCTH IyTeM IePeBOAA €€ Ha Ka4eCTBEHHO HOBBIi
YPOBEHb, yBeAHYeHHe TTepepabOTKI MECTHBIX ChIPbEBBIX PECYPCOB, OCBOCHHUE BBITYCKA
NPUHLUITHAABHO HOBBIX BUAOB MPOAYKLIHH, [OBBIIIEHHE KOHKYPEHTOCIIOCOOHOCTH
OTEYECTBEHHBIX TOBAPOB HA BHEIIHMX M BHYTPEHHEM PBIHKAX, AOKAAU3ALIUA [IPOU3BOA-
CTBA M IMITIOpTO3aMelileH e OBIAU YCIIEITHO BHITOAHEHDI B TEKCTHABHOM IIPOMbIIIACH-
HocTH. B paMKax eskeroAHbIX FOCYAQPCTBEHHBIX IPOrPaMM 110 peaansatiuu CrpaTeriu
aencreuit A0 2021 roaa OCymecTBASAMCH MEPOIIPUATHS, HATIPABACHHbIE HA PEAAr3a-
LUIO CTPATerMYeCKUX MPHOPUTETOB PA3BUTHA TEKCTUABHON OTPACAH [2].

CrparermdecKiMu IPUOPUTETAMI PA3BUTHS OTPACAU B 3TOT MEPUOA OBIAK
OIPEAEACHBDI:

®  yBeAMYEeHME AOAM TeKCTUAbHOM MPOMBIIIACHHOCTU B 9KOHOMUKE;

® pedopMHUPOBAHHE CHCTEMBI YIPABACHHS TEKCTHADHON IPOMBIIIACHHO-
CTbIO C BHEAPEHHEM IIEPEAOBBIX TeXHOAOTMI MEHEAXKMEHTA;

®  BHEApPEHHE KAACTEPHOI MOACAH PA3BUTHUS HA Gase HHTErPHUPOBAHMUSI IIPO-
U3BOACTBA, HAYMHAA C BRIPAIMBAHIS XAOTIKA-CBIPLIA M 3AKAHYMBAS BBIITYCKOM KOHEY-
HOW TEKCTUABHOM TIPOAYKIIUH C BBICOKOM AODABAEHHOIT CTOUMOCTBIO;

*  pacuMpeHue IPOM3BOACTBA MIPOAYKIIHH C BRICOKOI AOOABACHHOI CTOMMO-
CTBIO 32 CUET AMBEPCUPUKALIII 1 COKPALIEHIS SKCIIOPTA CBIPbs U TOAYPaOPUKATOB;

®  yBEAMYEHHE YPOBHS NePepabOTKH XAOIIKOBOrO BOAOKHA M TTOJTAITHOE CO-
KpallleHHe ero 9KCIOPTa;

e obecrieueHre KOHKYPEHTOCIIOCOOHOCTH IPOAYKIJUH H PACIIHPEHHE PBIH-
KOB COBITa;

®  AAAbHEMIAs FAPMOHM3AIMS CUCTEMbI CTAHAAPTU3AINU U CePTUPUKALIUK B
00AACTH TEKCTUABHO IIPOMBIIIACHHOCTH COTAACHO MEKAYHAPOAHBIM TPeOOBAHMSM
U CTaHAAPTaM;

e obecrieuenre COAAAHCUPOBAHHOCTU PACIIPEACACHHSI CHIPHEBBIX PECYPCOB
U AUCAOKALIMM CO3AABAEMBIX IPEATIPUATHII OTPACAU BO B3aHMOYBS3Ke C Pa3BUTHEM
AOTUCTUYECKON U UHKeHEePHON HHPPACTPYKTYPBI;

® IMPOKOE BHEAPEHHE B IPOU3BOACTBEHHbIA nporecc nepeposbix VKT,
MHHOBALJMOHHDIX TEXHOAOTHI], HOY-Xay, AU3AIHEPCKUX Pa3pabOTOK, AOKAAU3ALINIO
TIPOM3BOACTBA COBPEMEHHBIX 00PA3IIOB GYPHUTYPHI K AKCECCYapPOB;

®  COBEpHIEHCTBOBAHME CHCTEMBI IOATOTOBKH, IEPENIOATOTOBKH M TIOBBIIIE-
HUSL KBAAU(HKALUN KAAPOB AASL TEKCTHABHOT IIPOMBIIACHHOCTH;

®  CO3AAHUE HOBBIX PAOOYNX MECT, OCOOEHHO AASI KEHILIMH, YIUTBIBAS TPYAO-
€MKOCTb AAHHOIT OTPACAU U €€ MIOTEHIJUAA B 00eCIIeYeHIY 3aHSTOCTH HACEACHIISL

B pamkax exeropHbIX TOCHpOrpaMM HNPUHUMAAKMCDH II€AEBbIE IPOrPAMMHbIE
AOKYMEHTBI, HAIIPABACHHbIE HA PA3BUTHE U IPe0oOPA3OBAHMUs AAHHON KOHKPETHON
orpacar. OHU CIIOCOOCTBOBAAM 3AMETHOMY PBIBKY B Pa3BHTHH TEKCTHABHON IIPO-
MBIIIACHHOCTH 33 3TOT HEPUOA,
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OCHOBHBIMU KOHEYHBIMU PE3YAbTATAMU OCyllecTBAeHNS CTPAaTeruy pasBUTHs
TEKCTHABHOI IPOMBIIIACHHOCTBIO SBASIOTCSL:

®  CyllecTBeHHOE OIleperaloliee Pa3BUTHE OTPACAH;

®  CO3AAHME €AMHOI IIeTIOYKH OT ChIPbsl AO TOTOBOM IIPOAYKLIMHU, OPTaHU3a-
1Sl KAQCTEPOB;

®  KPYIIHBIE CABUTU B PACIIMPEHUH 9KCIIOPTHOTO IMOTEHIIMAAA TEKCTUABHOM
HPOAYKIINY;

®  yCHAEHHE COLMAABHOM 3HAUMMOCTH OTPACAH, KAK TPYAOEMKOTO POU3BOA-
CTBa M CO3AQHUE HOBBIX PAOOUIX MECT.

e O poAM TEKCTHABHOH M MBEHHO-TPHKOTAKHOM TIPOMBIIIACHHOCTH B Ma-
KPOIKOHOMHYECKOM KOMITACKCE Y30EKHCTAHA MOYKHO CYAUTD T10 CACAYIOLIUM AQH-
HBIM: Ha CETOAHSIIHMIT ACHb B Hell COCPEAOTOUEHA OKOAO 28% BCeX pabOTHUKOB,
3aHATBIX B 00Pa0aTHIBAIONEIT IIPOMBIIIACHHOCTH PEeCIlyDAUKH, ee AOASL B 0Obeme
BBIITYCKA IIPOAYKIMH 00pabaTbIBaiomieil mpOMbIIAeHHOCTH 110 uToram 2020 roaa
cocrasuaa boaee 15,2%, a B 0ObeMe HPOM3BOACTBA IOTPEOUTEABCKIX HEIIPOAOBOAD-
CTBEHHBIX TOBAPOB — cBbre 30%.

e [IpousBOACTBEHHbIE MOIIHOCTH IOA BBITYCK OCHOBHON HOMEHKAATYpPbI
HPOAYKIIMH COCTABASIIOT: TIPsLKK — 705 ThIC. TOHH; TKaHel — 1,2 MAPA. KB. M; TPHKO-
TQKHOTO MOAOTHA — 140 ThIC. TOHH; FOTOBBIX U3ACAUH — 2,2 MAH. IIT.; YYAOYHO-HO-
COYHBIX M3ACANI — 132 MAH. IIT.

e Bcero 1o TeKCTHABHO 1 IIBEIHO-TPHKOTAKHON IIPOMBIIIACHHOCTH Y30e-
kucrana Ha 01.10.2020 ropa aeiictsosaso 14 447 npeanpustuit. X KoAnuecTBo 1o
CPaBHEHHUIO € 2016 ropom BBIPOCAO 6oaee ueM B 2 pasa. 3a aHAAM3UPYeMBIil IEPUOA
00beM BBIITCKA MPOAYKIIMK B OTPAcAH BHIPOC Ha 137,6%. TekcTuabHas IpOMBIII-
AEHHOCTD CTAaAQ APAHBEPOM PA3BUTHSI 3KOHOMUKH, O UeM CBUAETEALCTBYET POCT ee
AOAU B BAAOBOI1 AOOABACHHOI CTOUMOCTH OTpacAeil 9KOHOMHKH ¢ 2,7% B 201 6 roAy
A0 2,79% 322020 roa.

TekcTuAbHAS M MBEHHO-TPUKOTAKHASL TIPOMBILIACHHOCTb CPEAM APYTHX OT-
pacAen NPOMBINIAEHHOCTH SIBASETCS CAMOM 9KCIIOPTOOPUEHTHPOBAHHOM. Tax, no
AOA€ 9KCIIOPTA B 00beMe POMBIMIACHHOTO IIPOM3BOACTBA — [IOKA3ATEAID, XaPaKTe-
pU3YyIOLIEMY KOHKYPEHTOCIOCOOHOCTD IIPOU3BOAMMOI IIPOAYKIIUH, OHA 3HAYHTEAD-
HO OIlepeXaeT APyrue OTPACAH, 00eCIIeUrB IIPH 3TOM 3HAYHTEABHbIIT POCT AAHHOTO
niokasareas 3a iepuop 2016-2020 roaos ¢ 25,7% a0 45,5%.

B Vs6exucrane 6oaee wem 1300 HPEATIPUATHI TEKCTHABHOM ITPOMBIIIACHHO-
CTHh pa6OTaIOT 10 MEXKAYHAPOAHBIM CTAaHAAPTAM Ka4yecTBa. Osxupaercs, uro B 2022
rOAy 9TOT MoKasareab Aocturaer 1650. B Hacrosmee BpeMs MeXXAyHAPOAHbIE CTaH-
AapThl 1 ceprudukarel Takue Kak [SO 9001:2015 sreppennt B 1100 npeanpusTus,
45 - OEKOTEX, 12-BSCI, 6 - GOTS, 7 — SEDEX [4].

B mapre 2021 roaa, 6AaroAap51 YCIIELIHO POBOAUMOM pa60Te 110 BHEAPEHHUIO
MEKAYHAPOAHBIX CTAHAAPTOB KauecTBa, PYKOBOACTBY ACCOLMALIMU <« Y3T€KCTUAD-
npom> npeacrasuTeasmu IBeitapckoit ceprudurarmonHoi Kommanuu SGS 6bia
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BpyueH MexAyHapoaHbil ceprudukar ISO 9001:201S. OcHoBHbIMU cTpaTerndye-
CKMMM MIPUOPUTETAMH PA3BUTUS TEKCTHABHOH M IBEIHO-TPUKOTAKHON HPOMBIII-
AEHHOCTHU B OAMKAFAIIMe ISTh AeT SBASIOTCS:

*  pa3sBUTHE MIOAHOTO IJUKAA TEXHOAOTHII I[ETIOYKH 110 YTAYOACHHOI ITepepa-
6OTKe XAOIMKa-BOAOKHA (0T IIPOM3BOACTBA XAOITYATOOYMAKHOM MPSIKH, TOTOBBIX
TKaHe AASl IIBEIMHOTO MPOU3BOACTBA M TEXHHYECKOT'O TeKCTHAS AO IBEHHOM MPO-
AYKIJMH M3 TPUKOTAKA U TEKCTHAL );

e obecrieueHye BBITYCKA MUPOKON HOMEHKAATYPBI BBICOKOTEXHOAOTHYHO,
KOHKYPEHTOCIOCOOHOI Ha BHENIHHUX PHIHKAX HPOAYKI[HH, OTBEYAIOIIEN MEKAYHA-
POAHBIM CTAHAAPTAM,

e TpaHCPOPMALIHS PECITyOAMKH B BEAYLETO TEKCTHABHOTO TIPOM3BOAUTEAS B
Lenrpaabnoit Asum,

® BHEADEHHE COBPEMEHHBIX METOAOB MEHEAKMEHTA KauecTBA M MEeXKAyHa-
POAHBIX CTAHAAPTOB, CO3AAHHE CUCTEMbI CepTUPHKALIMH TIPOU3BOANMON MECTHON
POAYKLIFH B COOTBETCTBUN C MEKAYHAPOAHBIMHU TPeOOBAHMSIMH;

®  Pa3BUTHE B3AMMHBIX KOOTICPAIJHOHHBIX CBSI3eH MEXKAY OTPACASIMH ASTKOM
TPOMBIIIACHHOCTH M APYTUMHU OTPACASIMU SKOHOMHKHU M Ha 9TO¥ OCHOBE MOBBIIIIe-
HHE YPOBHs AOKAAM3AIMHN IPOU3BOACTBA TEKCTUABHOM U IIBEHHON IPOAYKIIHH;

®  yBeAMUEHME BBIITYCKA U PACIIMPEHIE ACCOPTHMEHTA TKAHE N IOTOBBIX, XAOII-
9aTOOYMOKHBIX, 4 TAKKE HEXAOIIKOBOIO ACCOPTUMEHTA (CMeCOBBIX, CHHTeTHYECKHX,
LIEPCTSHBIX, ITOAYNIEPCTSHBIX BOPCOBBIX, OAESABHBIX, MeOEAbHO-ACKOPATHBHBIX,
TEeXHUYECKUX, CITEL{UAABHBIX TKAaHEH ¢ XMMUYECKMMHU BOAOKHAMM, CO CIIeL{MAAbHBIMU
BUAAMH OTACAOK — MAAOCMHHAEMbIX U MAAOYCAAOYHBIX, [TOBBIIIEHHOI POPMOYCTON-
YUBOCTHIO Y MEHbILEN MaTepI/IaAOQMKOCTb}O) ;

® TPOU3BOACTBO IMBEHHO-TPUKOTAKHBIX M3ACAMH C yYeTOM ITOBBIIICHHS
YPOBHsI MOACAMPOBAHMS M KOHCTPYMPOBAHUS OACKABI 3 CUET CO3AAHMS M Pa3BHU-
TSI OTEYECTBEHHBIX OPEHAOB OAEKABI, YCHACHHUSI POAU MOACABEPOB H AM3AITHEPOB
B CO3AQHHH TTPOMbIIIACHHBIX KOAACKITUI, YBEAUIEHHUS TTPOM3BOACTBA OACKADI IO AH-
IIeH3MAM MPU3HAHHBIX B MHPE AM3AIHEPOB MOABI, BBIITYCKA COBPEMEHHON MOAHON
TPUKOTKHON OAEKABI PA3AUYHON II0 CTHAIO U pOpPME C HCIIOAb30BAHHEM TKAHEH
V13 HOBBIX BHAOB ITPSDK, B COYETAHUH C HOBBIM [TOKOACHHEM CHHTETHYECKHX H HCKYC-
CTBEHHBIX BOAOKOH U APYTHX (aKTOpPOB.
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MUAAUN UKTUCOAUET KOPITOPATUB
TYSUAMAAAPUAA KAITMTAA BO3SOPUHUHTI
GAOAANTUHHU OIINPULT MACAAAAAPHU

Y.P. Xaauxos,

Kopnopamus 6owuxapys paxysvmemu dexanu, TAUY
M.M. Tawxodaes,

Kopnopamus 6owuxapys xadedpacu npodeccopu, TAUY

Annomauus. Y0y maxorada MaMAakam MuAAuil UKMucoOuémunumz mpancopma-
YUSAALL UAPOUMUOA 3AMOHABUTL 0030p MYHOCAOAMAAPUHIIHE DAPHA KYPUHLLLAGDL, XYCYCaH,
Kanuman 6030pu UHGPAMYSUAMAAAPUHL MYPAL COXANAPOALU KOMAAHUIAGD PAOAUSIUHL
MAXAUA KUALLL 64 YHOA MOAUS 0030PU IACMEHMAGPUHU KJAAALUL 84 PEXCAAAUIMUPULHI MA-
KOMUAAUIMUPULL, KOMAGHUSAGPHI MOAUSAGUIMUPULIOAZU MABHCYO MYAMMOAGP 64 YAGPHU
bapmapa smuiu Oyiiuna myarrud éndautyerapu 6a makudAapu KEAMUPUALAH.

Tasnu uboparap: Kanuman 6osopu, Kummamau ko2o3rap 6030pu, akyusdopaux
HAMUSMAGPY,  MOAUSAGUIMUPUWE  MAHOAAAPL,  MOAUSBULL  PecypeAap,  KOpropamus
obAuzayusAap.

Annomauus. B dannoii cmamve npedcmasAeHvl 6ce AcneKmol COBPEMEHHLIX PLIHOUHbIX
OMHOWEHUT 6 KOHIEKCMe MpancGopmayuil HAYUOHAALHON IKOHOMUKY, 6 HACIHHOCIL,
AHAAU3 DESMEALHOCII KOMNAHUTL 8 PASAUHHBIX CHePax UHPPACIPYKIypol polHKa KANUMAAA
U COBEPUICHCINBOBARUE HPUMEHEHUS U NAGHUPOBAHUS JAEMEHIN0B PUHAHCOBO20 PHIHKA.

Karouesvie caosa: Poirok kanumana, penok yennolx 6ymaz, akyuoneproie obujecmead,
UCOMHUKY GUHAHCUPOBAHUS, PUHAHCOBbIE PECYPCbl, KOPROPAIMUBHBIE 00AULALULL.

Abstract. This article analyzes all aspects of modern market relations in the context of
transformation of the national economy, in particular, the analysis of the activities of companies
invarious areas of capital market infrastructure and improving the application and planning of
Sfinancial market elements, the author’s approaches and proposals.

Key words: Capital market, securities market, joint stock companies, sources of financing,
financial resources, corporate bonds.

Xosupru 6030p MyHOCA6ATAAPH IIAPOMTUAA MAMAAKAT UKTUCOAUETUHIHL
PaKoOaTOAPAOLIAMIMHI OLMPHUIT BA UKTHCOAUET TAPMOKAAPHHU TPAHCPOPMALIS
KUAUII MOAUS-0QHK TH3MMH, LIy SKYMAAAQH, KalMTaA 0O30pH MMKOHMSTAAPHAAH
TYAUK, (QOMAAQAQHUIIL XaMAQ MOAMS TH3UMUHU CH(AT JKUXATAQH I0KOpH 6OCKura
OANO YHKMOKAQ.

Mamaakar MoAns 6030pHAQ KOMIIAHMSIAAPHMHI TAPAKKHIL STHII XyCYCHSTH
KanuTan GO30PUHMHI MMKOHUSTAQPU SIHAAQ PHBOXKAQHMII AAPAKACHIA TYPTKH
OYAMOKAQ. Y HUHI aCOCHHM MAMAAKAT MOAHSIBUIL IyA OKMMAQPU CAAOXUSTHAA XY CYCHIT
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KOPXOHAAAPHHUHT OUp-OMpH OMAAH y3apo MyHOCAOATAAPUTa XU3MAT KyPCATUILH 3
AKCHHH TOIIMOKAQ. XyCyCaH, KeMMHIH TAPAKKUET OOCKIIMAA MAXCYAOTAAP KAIIUTAA
6030prAa  paKoOATOAPAOUIAMKHY OUIMPUIIHUHI MYCTaxXKaM YCyAH CH(ATHAA
MOAMSI MHCTUTYTAAPMHHMHI MMKOHUSTAAPHAQH ~(ONAAAQHMIN TAKOMHAAALIMO
6OpMOKAQ. ByryHru KyHAQ MKTHCOAMETHMU3HH IOKCAATHPHIL, 3AMOHABHIT TEXHHUKA
B IOKOPY MHHOBALIMOH TEXHOAOTMSAAQP OUAQH )KMXO3AAHIAH SIHI'U KOPXOHAAAQpHU
TAUIKMA KMAMII BA PEKOHCTPYKLWSL KUAMII YIyH MHBECTULISAAPHU JKaAD oTHLI
KYAQ MyXUM axamusit KacG araau [6]. Ilymumraex, Ya6exucron Pecrybankacu
Ipesupentn HL.Mupsuéesnunar 2019 iMa yayH MyAXKaAAQHTAH SHT MYXUM YCTYBOP
Basudanap xakpaarn Oamit Makancra MypoykaaTHOMACHAL XaM MOAHSI 6030pAapH,
JKYMAIAQH, $OHA OO3OPHHI PHBOKAAHTHPHUII SHIH MKTHCOAWI IIAPOMTAA ACOCHIT
MaKCAAAAPUMH3AQH OUPH 9KAHAUTH KAiiA STHATAH. MabAyMKH, XaAKapO MKTHCOAUETAA
ACOCHIT YPHHHH 3TAAAOBUU AABAATAAP TKPUOACHAA, MOAUSI 0030PHAL MKTHCOAMETHH
M34MA PHBOXKAAHTHPHII BA TAPKUOMIl JKUXATAAH V3rapTUPHIIAAPHHMHI Oapuacu
KarmTaa 6030pHHIHI PUBOXKAAHUIIN GHAaH GOFANK [4].

By Gopaaarn HCAOXOTAAPHHMHI AACTAAOKM OOCKMYM CHATHAQ JKAXOH
AQBAATAQPU TOKPUOACHAAH KEAHO HUHMKKAH XOAAQ V36ekucron Pecrybankacu
[Tpesupertunnnr 14.01.2019 fmaparn S630-conan papMOHH OHAAH MYCTAKHA
AaBAaT oprau — Kamuraa GO30pMHHM PHBOKAQHTUPHILI AreHTAUTH TY3HAHO,
YHHHT acOCHIT Badudarapy 9THO KUMMATAH KOFO3AAQp OO30PHHMU IIAKAAQHTHPHIL,
PHBOKAQHTHPHII, TAPTHOra COAMII Ba KOPIIOPATHB OOIIKAPYB COXACHAQ SITOHA
AQBAQT CHECATHHHU AMAATA OMIMPHUIT OCATHAAHTAH.

PecriybAnkamMu3 MyxuM COXaAQpUAAQH OMPH XMCOOAAQHraH KamuTaa 0o03opu
MAMAQKATHMUBAATH ~ MOAHMSL MHUCTUTYTAAPHHHHI — PUBOXKAAHHIIMAQ — BAAIOTA
MaOAQFAAPUHI MIIAQD TOIHIIra MMKOH sipataar. Karmraa 603opu y3 Homu Guaan
KAIUTAAU3M TapapAOPH, XyCyCHiT MyAK. FIHBecTOpAAp XyKyKAQPHHM XMMOSI KHAMII
YUYH TYAQ KaOAAT OePHAHIIH AO3HM.

[IyHUHrAeK, KaruTas 6030 pHHIHT MIIAAIIN 6030PAArH TaAA0 Ba TakAK OrAaH
vambapuac 6oranK [ S].

Massyza doup Doidaranuzan adabuémaap pyixamu maxausu. Karm-
Tan 6o3opy OyitMya KyrmAad MAMMIl MIIAAQP KUAMHIAH, KATOOAAQp €3MAraH Ba
Taspudaap bepuaran. TaAKHKOT AaBOMEAQ GOHA 6030pH HHPPATY3HAMACHTA AYHE
OAMMAQPHHHHT TYPAU XHA EHAQITYBAQPHU YPTAaHUAAH BA TYPYXAQHAH.

Ourprmusda, “porA 0030pH HEGpATY3HAMACH — YOHA OO30PHHHUHT CAMAPAAK
daoAusT [OpHTHIIM Ba MaBKyA Oyamm mapti xucobaaxrad, ¢oHs 0Oosopu
KOHYH KOMAAAAQpPUIa acOCaH (AOAMST IOPUTAAMIAH, AAOXHAQ XaMAA MYCTAKUA
OyATaH TU3HMM Ba TY3MAMAAAp MOKMyacH CHPATHAL TaAKHH oTHAaAd. Illy Hykram
HazapAaH, GoHA 0030pH MHPPATY3HAMACHH HMHBECTHLMOH (AOAUSATIA OOFAHMK
OyAMO, LIy OPKAAM MKTHCOAUETHUHI 0ApKApOp PUBOXKAAHMIIM, AXOAH TYPMyIL
AQPDKACHHU OLIMPHIIAATY YPHU MyXUM 9KAHAUTHHI MHODATra 0ANO, POoHA 6030pH
MHPPATY3MAMACHHI TAKOMUAAAIITHPHIITHI AO3HM A0 XUCOOAATANL
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1->kapBaA
Donp 6030pn nHPpaTy3HAMACHTA OYATAH HAMHIT EHAAITYBAAP

T/p | Taakuxorumaap Tabpudarap

AKII xaaxkapo
XHCO0-KHTOOAAD

CDOHA 6030pI/I HH(PP&TYSPIAM&CI/I MOAMSIBUIL MyaccacaAap Ba
YHUHT MI/DKOSAaPI/I yPTaCI/IAaFI/I MyHOCaGQTAapAPIP

Ganku
Xuco6 TH3HMI éKU KAMPHHIHH FOPUTHIIAATH OLIEPATOPAAH TOP-
AKIII razHaunaMk . g N
THO Gapya XM3MAT KY PCaTyBUH MOAFSIBHIIT MyaCCACAAAPHIHT KYII
ACTIAPTAMEHTH
KUPPAAH TH3UMUAUP
Mupxun .M. “.JOKCaK AAPAXKAAQ SAXAUT BA TYFAAAAHTAH TEXHOAOTMK LIMKA-
(Poccus) AApAQH KOOPAT MypaKKab TAlIKMAHI-MKTHCOAMIT LIUKAAKD
“..poHA 6030pHra XM3Mar KypCaTaAuraH Ba YHMHT Gapua KaT-
B.I'aranosa, ¢ P . P 7 P
HAIMMUAAPMIa XM3MAT KYPCATHIIra UXTUCOCAAIIIAH TAIIKUAOT-
A Bacos (Poccust) P » 7P
AQp JKAMAAHMACHAMP  AeD araraH
... 0030p MIIAQIIMHI TABMUHAOBYH )KAMHU TH3HMAAP MOKMyacH
10.Cusos (Poccus) P P

cudaTHAA KaparaH

Adjaouté, K. and J.-P.
Danthine
(Ppanrus)

“..MHBECTOPAAPHUHI MAH(AATAAPUHI MHKUPOSAAH XUMOSL KH-
Auut 6yitnda ra06aa Bocuta” Aeb Taspud Gepran

“... KUMMATAU KOFO3AQP MHPPATY3UAMACH AeraHAa 6030pAa Ou-
Marnkaisosa EB. | TuMaapuu Ty3um a 6a>1<apmu YIyH GONAAAAHUAAAUTAH, TYPAR

(Poccus) TEXHHK BOCHTAAAP, HHCTUTYTAAP (TaIHKl/IAOTAap), HOpMa Ba KOH-
AAQAAPAQ MOAAMITAQIITAQH TEXHOAOTUSIAAP TYLIYHHAAAN
Byruxos Mropnb
.poHA 6030pH HHPATY3HMAMACHTA CABAO TAIIKMAOTUHAAPH BA
AeoHnpoBIY
- MKKMHYH AQPKAAK ACTIO3UTAP TU3UMH KUPAAH
(Va6exucron) p P p

TapkukoT MeToAOAOTHSICH. TAAKMKOTAQ HAMHIT ADCTPAKLIMSAQALL, TYPYXAQLL,
KMECAQLL, PETPOCIIEKTUB BA HCTUKOOAAH, SMITMPUK TAXAUA Ba OOIIKA yCAyOAapAQH
doipanarmaan. Makoaapa MAMHIT aOCTPAKIMSAAII YCYAH EPAAMHAQ AOTHICTHK
KOMITAHMSIAAPHIHI  MOAMSIAQIITHPHIIHUHT XOPIDKUIT TOKPUOACH MaAMAAKATHMU3
MKTHCOANETHHN PHBOKAAHTHPHIIAATH AXAMUS THBA3APYPATHACOCAAHANBAAOTHICTHK
KOMITAHHSIAAPHI MOAUSIAQII TP UITHIHT HOAHbAHABHIT yCYAAAPH TAIIKHAH-XyKYKUIT
ACOCAAPMHM TAKOMHMAAAIITHPUIIHUHT MAMUI BAa AMAAWIl aXAMHSTH KEATHPHO
yruapm. HIyHunraex, Kuécuit TakKOCAQI yCyAMAQ XKAXOH AMAAMETHAQ BA TAPAKKUIT
9TraH MAMAAKATAAPAA AOTHCTHKA (GAOAUSTHHHM MOAHSAQIITHPHIN YCYAAAPHHHHT
TAUIKUAUI-XYKYKHIT ACOCAAPMHM MAMAAKATUMH3AATH MABXKyA ACOCAAP OuAaH
TAKKOCAAD, TETHIIAY XYAOCAAAP MIAKAAAHTHPHAAM.

Taxama Ba HaTICKaAap. AABAATHMU3 MOAHSBUI KYPCATKUYAAPH PHBOX-
AQHUIIMAQ OYIyHIM KyHra KeAHO MaMAAKATAQp MKTHCOAMI TapaKKUETHAA
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KOPIIOPATHB Ty3HAMAAAP PAOAHSTU MyXUM axaMusiT kach armoxraa. 1y Gomcaan
AKIMSAOPAUK JKAMHATAAPU  (PAOAMST CAMAPAAOPAMTHHU OUIMPHII, 3aMOHABHIL
KOPIOpaTHB OONIKAPYB TH3UMHHH SKOPHIT OTUIITA AOUP KATOP MCAOXOTAAP AMAATA
ONIMPUAMOKAQ [3].

JKymaapaH, MasKyp COXAQHMHI XyKyKWil ACOCAAPMHH TaKOMHAAAUITHPUII
Makcaanaa Ysbekucron Pecriybankacnuunr “AKIMSAOPAMK JKAMISITAQPU  BA
AKIUSAOPAAPHUHT XYKYKAAQPUHU XUMOSI KMAMII TYFPUCHAA TH, “KuMmaran Korosaap
6030pu TYFPUCHAQTH KOHYHAAPH SIHTH TaXPHUPAA KAOYA KHAHHAM Ba aMaAHETra
JKOPHUH OTHAAH.

[ysunraex, V3bexucron Pecriybaukacuamar — “VHBecTrimst Ba  mait
donpsapyu” TYFpHCHAATH KOHYHH, V36ekucron Pecriybankacu ITpesuaeHTHHIHT
2015 vima 24 anpeaparn “AKIMSAOPAMK XKAMUSTAAPUAA 3AMOHABUI KOPIIOPATHB
60u1KapyB yCAy6AapHH1/1 JKOPUH ST qopa—TaA61/1pAap1/1 T)’prHCI/IAa”rH 4720-coHAun
papmony, V36ekucron Pecniybankacu Ilpesupertiamnr 2015 ima 28 anpeaparu
“MIKTHCOAMETAQ XYCYCHIT MYAKHMHI YAYNIM Ba AXAMHMSTHHM OIIMPHII YOpa-
TaA6I/IpAaPI/I Tyrpuckpa’ T 2340-conan  Kapopu, Basmpaap MaxkamacHHHHT
2015 7ma 19 oxrsabpaarn “AaBaaT MyAKH OOBEKTAAPHAAH CAMAPAAH BA OKHAOHA
doipananmm  OyiMua  Kymmmdga  gopa-rapbmpaap  Tyrpucnaa’ 289-coHam
KapopH, V36exncron Pecniybankacu Ipesupentunmnr 2015 fima 21 aekabpaaru
“AKIMSIAOPAHK JKaMUSTAAPUTa XOPHKUIT HHBECTOPAAPHH JKAAD 9THII OOpacHAAru
KYIINMYa 4OPa-TAAOMpAAp TYFpHUCHAA TH 2454-COHAM Kapopn KaOMAAPHHIHT KabyA
KMAMHHUIIN MAMAAKATHMU3AQ PAOAMST I0PUTAETTAH AKIMAAOPAHMK SKAMUSTAAPHHH
COH JKMXATAQH ONTHMAAAQIITUPHUINTA, YAQPHUHT KMMMATAH KOFO3Aap 6030pHAaru
$AOAMSTHHH CaMapaAM TAIIKUA ITHINTA, XOPIDKUI MHBECTOPAAPHH JKAAD aTHIIra
XM3MAT KHAMO KeAMOKAQ [2].

Karmraa 6030pHHE PUBOKAQHTHPHII AreHTAUTHHHHI MAbAYMOTHIA Kypa,
OyryHIM KyHAQ SMHCCHSI KHAMHIAH AKLVMSAQPHUHI YMYMHIT HOMHHAA KHFIMATH
100 TpUAAMOH CYMAQH OPTHK, 6)71\1/16, yAapaaH ¢axarruHa 1,5 GpousuruHa apkuH
MYOMAAQAQ XAPAKAT KHAMOKAQ. By SIAIH MYKM MaxCyAOTra HUCOATAH XMCOOAAraHAL
1 pomspan kam xucobAanm0, ymoy kypcarkid Cunramypaa 188 pous, Masaitsusipa
112 ¢owus Ba Poccuspa 34 pounsnu Tamkua srapu. Maskyp xoaar V36exncroHaa
Karmuraa 0030pu MAMAAKAT MKTHCOAMETHAA WHBECTUIIMSAAP Ba JKAMFAPMAAAP
YpTacuaa BOCHTAUMAMK POAMHU CH(AT BAa MHKAOP JKMXATAAQH IOKOpUTa KyTapuIl
YUYH KaTTa HOTEHITMAATA STAAMTHHH KyPCaTaAH [2].

ByHAQH KMMMaTAM KOFO3AQPHM UHMKAPUII OpPKAAM KAMHTAA 0O30pHHH
pHBOKAQHTHPHIIT Ba POHA 6030pAAPHAA MyOMAAAAA OFAHIIMHMN, HHBECTUINSAAPHH
KeHT JKaAO Tuil, KOPIOPTHB OOMKAPYB AMAAMETAAPHHH PHBOKAAHTUPHII Ba
MaMAAKaTUMU3 KAAPAAP CAAOXMSATHHHHI MOAHMSIBHI CAaBOAXOHAMIMHH OUIMPHII
Oyt Yopa-TaAOMpPAAPHH KY3AQ TyTyBYM KarmuTaA 0030pH PHBOKAAHMIIMHIHT
V30K MyAAQTAU CTPATETHSCHHI MIIAQD YHKUII TAKO30 STHAAAHL.
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Ymby crparerusira Kypa KanuTaa 0030pHHHE PUBOXKAAHTHPHIITA TYCKUHAMK
KMAQETTaH OMUAAAPHH OapTapad STHII, YHH TAPTUOra COAYBYM MEbEPHI-XYKyKHIT
acocAapHH 6030pH PUBOKAAHAETTaH AaBAATAAp Tarabaapura (“frontiers market”)
OupAIITHpHIL, TAPKIOUra OPOKepAAp, HHBECTULIMOH POHAAAD, IIEHCHS GOHAAAPH,
CYFypTa KOMITAHUSAAPH, OAHKAAP KHUPYBYH MOAHSI HHCTUTYAAPHHHIHT, AXOAUHUHT
MaBKyA Oy Typrax MabaaraapuHn GpoHA 0030pAapHra SKAAO ITHIIHMHT XaAKAPO
AMAAUETHHU KJAAQIT TYAAAPH HA3aPAA TYTHAMIIHN KEPaK [1].

Owmubopancy, 2019 fnapa Espoma tukaanmm Ba tapakkuér Oankn, Ocué
TapakKUET OaHKM Ba OOWIKA KATOP XaAKApO IKcrepraap kKymarmaa 2020-2025
iimarapaa Y36eKMCTOH KanuTaa GO30PMHM PUBOKAQHTHPHII CTPATErHsCHHUHT
AOVMXACH HINAA0 YMKHAAU BA KEHT KAMOATYMAHMK YPTACHAA MyXOKAMara KyFHAAM.
Karmraa 6030pu 6yitnda MasKyp CTApTErHsHMHI acOCHil BasnparapuAaH Oupm
OPKMH MyOMAAAQAATH SKAMH KMMMATAM KOFOBAQPHMHI SIAIIM HYKH MAXCYAOTTa
HucOaruan 2025 ina oxupurada kamuaa 10-15 gpousra erxasum xpcobaaHam.

Ymby BasudparapHM aMaAra OMMPHIIAL ~HHBECTOPAAP  CAAOXHSITHHH
KeHTalTHPUII BA TPAHCYOPMAIIMS KHUAHII, MOAMSIBUI CABOAXOHAMKHM SIXIITHAQII
OPKAAU KHUMMATAH KOFO3AAPra OYATaH TaAAOHU OLMIMPHIL, AKIHSAOPAHK SKAMISITAAPH
BA OMHUTEHTAAP COHUHU KYTIAUTHPHII XAMAQ STHTH MOAUSBHI HHCTPYMEHTAAP OPKAAH
KMMMATAH KOFO3AAp CAAMOFMHHM KEHTalTHpHII Makcapra MyBoduk. Illynunraex,
aliTHII MyMKHMHKH, KEADKAKAA AcOCHI BadudarapAaH Ompu Karmraa 6030pHHH
TAKOMHAAQAIITHPHII OFFHYa MA3KYP CTPATETHSTHN KAOYA KHAHII BA yHAQ OCATHAAHTaH
4Opa-TaAOMPAAPHI AMAATA OIIMPHUITHUHT Y3BHIAMTUHI TABMUHAAI XHCOOAQHAAH.

Maskyp crparerusuu MyBappakUATAN aAMAATa OIIMPUII IPKUH MYOMAAAAATH
KMMMATAM KOFO3AAP YAYIIHMHM SATIM M4KM MaxcyAoTHuHr 10-15 ¢omsura erxasum,
MHBECTHUIISL AOVMXAAAPHH MOAMSAQUITHPUIIHMHT MYKOOMA MaHOanm cudaraa
$oHA 6030pH MMKOHMSTAAPHAAH TYAUK GOMAAAAHMUII KAOH SIHIH MEXaHH3MAAPHH
KeHT SKOPHIl OTHII, HKTHCOAUETHMHI OaHK CEeKTOpHra OOFAMKAMIMHH Ba
AABAQTHUHI OAQHK CeKTOPHAATY MINTHPOKMHH KAMANTHPHII, SIUPUH AFAAHMAAATH
KyIImMya MabOAQFAQPHU HKTHCOAMETIA JKAAD STHIN Ba MHPOBAPAUAA Vs6exucrou
VKTHCOAMETHHUHT JKAAQA CYPBATAAPAA YCHIIMHHM TABMHUHAAIN KAOM MyXMM Ba
AOA3AP0 MACAAAAAPHH XA STUIIHN KYTHAMOKAQ.

[Ty 6uaan 6upra, poHA 6030PHAA TYSUAAAUTAH OUTHMAAPHH JACKTPOH TAP3AL
AMAATa OUIMPHII BA PACMUMAAIITUPUIITA YTHII, KUMMATAN KOFO3AAP SMUCCHSCHHH
COAAQAQIITUPHIIL, AKIMSAOPAHK SKAMHSTAAPH BeO-CailTAapu Oy TaAaOAAPHIHT
OeArvAQ0  KyFHAMIIN, AKLUSAOPAMK JKAMHSTAAPU (PAOAMATH OYimda MyXpMm
dakTaapHuHr TH3MMAH paBumaa Koprioparus axGoporaap srona nopraan (www.
openinfo.uz) A2 9bAOH KHAMHUIIMHKHI TAra KYIMAMIIN HATYIKACHAQ OMUTEHTAQP Ba
YAQPHHHT KUMMATAU KOFO3AAPH TYFPUCHAATH MAbAYMOTAQPAAH KeHT GOMAAAAHMUII
VIMKOHMATHHHHI SIPATMAHMIIH HATHKACHAA KOPIIOPATHB KMMMMATAH KOFO3AQPHUHT
AAQHMACH XKMU KeCKMH OpTHO GopMoKaa [3].
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Bynunracocuit ca6a6AapI/I cudarupa 2020 fina 28 anpeapa Ka6yA KUAMHIaH
Viabekucron Pecriybaukacu Ilpesupentununr “Mkrucopméraa  xycycuit
MYAKHHHI YAYIIM BA aXaMUSITHHH ONIMPHII YOPa-TaAOMpAApH TYFpHCHAL’TH
2340-conan kapopu OMAQH M30XAALI MYMKUH. Ym6y Kapopra MyBOQUK, 61/1p
KATOP AKIUSAAOPAMK SKAMUATAAPHAA AABAAT YAYIIMHU KAaMAHTHPUIIHUHT YCYAH
cuaTUAA KyUIMMYA AKIMAAAPHMHI MyOMAaAara YMKAPMAMIIM XaMAQ YAAPHU
XOPIIKUIT BA MAXAAAUIT HHBECTOPAAPTra COTHII OEATHAAHIAH Ba XO3UPIH KyHIa
KaAap 6y 60papa aKIUSIAOPAMK KAMHATAAPH TOMOHHAAH KATOP YOpa-TaAOHpAap
AMAATA OITHPHAAH.

MamaakaTuMn3zpAa GAOAUST IOPUTAETTAH KOPHOPATUB TY3HAMAAAPHUHT (OHA
6030opuaaru GpaOAAMTHHH OUIMPHII MAKCAAMAA KOPIIOPATHB OOMKAPYB cUdATHHH
KeCKMH ONIMPHIINMU3 TaAad OTHAAAM. YMyMaH, aKIMSAOPAMK SKAMHSTAAPHAQ
3aMOHABHUII KOPIOPATHB OONIKAPYB TUSHMHHM JKOPHIl STMACAAH TYPHO, $OHA
6030pUHN PUBOXKAAHTUPHUII XYCyCHAQ PUKP OMAAMPHII OGHPMYHYA MypaKKAOAMK
Tyraupapn. Koproparus 6Gomkapys TH3MMHAQ AAQBAAT MINTHPOKMHM ONTHMAA
AAQPDKAAQ  KHCKAPTHPHIL, AKIMSAOPAAPHUHI XyKYKHil MAAAQHUSATHHU OUIMPHO
Gopum Tarab atnaaam [4].

Byrynru KyHAQ KymMM9a KEMMAaTAH KOFO3AAp OMHCCHSCH XMCOOMra
AKIUAAOPAUK JKAMUATAAPHAATH AABAAT YAYIIMHU XYCyCHUHAQIITHPUIL, XOPYDKHI
MHBECTOPAAPHH JKAaAD ITHIITA AAOXHAQ 9BTHOOP KAPATHAAETTraH OMP BAKTAA
KOPIOPATUB KUMMATAM KOFO3AAp 3MUCCHACHAAH OAAMH TIOTEHIMAA MHBECTOPAAP
OAAHTa 60PHO TAKANMOTAAP TALIKHA STHII KHIMMATAN KOFO3AAPHUHT MyBap GaKHSITAH
JKOTMAQIITHPHAMIINTA XU3MAT KUAAAW. IITyHAQH KeAHO YMKKAH XOAAQ AKIIHSAOPAHK
JKAMISTAAPH PAOAMSITHAL MA3KYp )KHXATIa yCTYBOP AQPOKAAd 9BTHOOp KaparTwun
Taaab otuaaam [6].

OmmaBuit  axOOpPOT BOCHTAAAPHAA MYOMAAara YMKAPHAAETTAH AKIUSAAP
BA KOPIIOPATHB OOAWMIAIMSAADP XyCyCHAQ MYHTAa3aM pPaBHIIAQ 9BAOHAAP Oepnbd
60pI/IHJHI/I AYATa KYAHUIL XaM, y3 HaBOaTHAQ, AKI[USAAOPAUK JKAMUSATAAPUHUHT chHA
6030puAaru GpaOAAMIHra XU3MAT KMAAAK. ByHAQH TalKapy aXOAHHUHT KOPIOPATUB
OOIIKAPYB, AKIMSAOPAHK SKAMISITAAPH (QAOAHSITH, KMMMATAH KOFosaap 0osopu
AMAAMETHra AOUP OMAMMAAPUHIHI OPTHIIIATA XM OAUO KEAAAH.

YMyMaH, KUMMATAH KOFO3Aap 0030pHAQ AKIMSAOPAUK SKAMUSTAAPUHUHT
(GAOAAMTMHM  OUIMPHII MAKCAAMAA IOKOPMAATH TaKAMQ Ba TaBCHAAAPUMM3HU
AMAAUETTA KOPUT ITHII 3 CAMAPACKHHI 6epaA1/I, Ae0 XrucobAaiMu3.

Taxamarapra kypa, (oHA OHMpPKACH CABAOAAPHAA HHBECTOP CH(ATHAA
JKMCMOHHIT Ba IOPHANK MIAXCAAQPHUHT TIDKOPAT OAHKAAPH KMMMATAH KOFO3AAQpHUTa
OyATaH KMBHKHIIH Ba HIIOHYH AOMMUIL PABHIIAA OO 60pMoKAa. XycycaH, yrraH
MHAAQ 61/1p>1<a CaBAOAAPHU OPKAAM JKMCMOHUI IIAXCAAP MHBECTHLMAAAPUHUHT 93,1
$ounsH, IOPUAMK IIAXCAAP MHBECTHLMSAAPHHUHT 86,6 Pom3H TrKopar OaHKAapH
KMMMATAM KOFO3AAPUTa MyHAATUPHATAH.
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1-pacm. VlaBecropaap 6yitnda Ouprka afiaaHMacH Tapkubn

BYHAaH TAIKAPM CYHITH HWHAAAPAQ 61/1p>1<a YMYMHUI CaBAO aMAAHMACHAQA
MHBECTOP CUPATHAL KIYUK OM3HEC BA XyCyCHil TAAOMPKOPAUK CyObeKTAAPHHHIHT
yAyuu robopa omi6, 2020 iMAAd YAQPUHUHT OUPsKa YMYMHIT CABAO afAQHMACHAATH
yayum 19 ¢ponspan u6opar 6yaan [7].

Qonp 6I/Ip>KaCI/I (l)aOAI/ISITI/IHI/IHF YCTYBOP MYHAAMMIAAPHAAH 61/Ipl/l MOAMSIBUIT
0ApKAPOp SKAMISATAAPHHHI KHMMATAM KOFO3AQPHHH SIHAAQ KYIIPOK Oupika
CaBAOAAPUTa 5KAAD STHII, yAapra KyAail Ba KaM XapaKaTAM OMpKa OIepariisiaapu
OPKAAM MHBECTHLIHS MAOAQFAAPHHH IyHAATHPHII XCOOAAHAAML.

Qonp, 61/1p>i<ac1/1 tToMoHuAAH TIpesmaentumusannr 2015 fma 28 ampeaparu
“VIKTHCcOAMETAQ XYCYCHIT MYAKHMHI YAYNIM Ba AXAMHMSTHHH OIIMPHII YOpa-
TaAOUPAAPU  TYFPUCHAQTH KAPOPU IDKPOCHHHM TABMUHAQAII XAMAQ MOAMSIBHIL
GapKapop Ba AMKBUAAU AKIIFSIAOPAHK JKAMHSITAAPH KUMMATAH KOFO3AAPUHU OHpIKa
CaBAOAAPUIa KyHHII OPKAAM JHT MIIOHYAM BAa CHPATAHM KMMMATAM KOFO3AAPHU
AHMKAQUI MMKOHUSTHHHM SIPATUII MAKCAAMAQ (AOA MINAAP AMAATA OLIMPHAAM.
Xycycan, ymby KapopHHHT 1- Ba 2-MA0BacHra MyBOGUK OMMABHUIT CABAOAAP OPKAAU
COTHAMINM OEATMAAHIAH AKIMSAOPAUK JKAMUSTAAPHAAH 123 TaCHHMHT aKipis
naKeTAApU POHA OUPIKACH CABAOAAPHIA KYIHAALL.

Arap 2020 iua 1 ssHBapb X0AaTH Oy¥iIda OMpIKa AUCTHHIY TAPTUO-TAOMHAHAAH
60p—171)7r1/1 20 Ta AKITUSIAOPAUK SKAMUSTH MyBacl)(l)aKHﬂTAH yrran 6)7Aca, JKOpHi
MUAHMHT | SIHBapb XOAarura Kypa, OMp)Ka KOTHPOBKAAQII BApArura KHUpraH
AKLMSAOPAMK SKaMusTAApH 261 TaHu Tamkna 3TMoKAQ (4-1aoBara kapar). Llysaan
128 ra aknuspopank sxamuaTu 2020 fiua AaBOMHAQ 61/1p>1<a KOTHPOBKAAAII Baparura
KUPUTHAAM.

Taxararapra Kypa, xucoboT AaBpraa POHA OGUpIKACHAA OUPIKA KOTHPOBKAAALI
Baparura KUpral 69 Ta KaMUATHUHT aKIUIAAPU 6uaan 160,3 MAPA. cyMAHK 2770 Ta
CaBAO OHMTHMM aMaAra OLMpPHATaH OYAnO, Oy xamu OMpPKA CaBAO AMAAHMACHHHHL
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99,3 dousu aemaxkaup (2020 AuAHMHT 13 MapT caHacurava 61/1p>1<a CaBAOAAPHAQ
AMCTHHTAQH TAIIKAPH KOMITAHMSAAD AKISAAPH OHAAQH XaM CaBAOAAP jfTKasmraH).
AMCTHHT  KOMITAHMSAQPM KUMMATAM ~KOFO3AAPH OMAQH Ty3MATaH —Ompika
OUTUMAAPUHIHT acOCHIT KucMy, sibHu 58,8 dousu (94,7 MAPA. C)“?M) MKKHAAMYHY
dona 60soprpa amasra ommpuaran. 41,2 dousu (66,3 MAPA. cjM) 3ca KNMMATAK
KOF03Aap OMpAaMuM 6030pHAQA TY3HATAH.

Twkopar 6GaHKAAPU AKIMAAAPH  AMCTHHT KOMIIAHMSAAPHHHHI  TapMOK,
TY3UAMaAAPU 6)7171an XaM YCTYHAHUK MaBKEHUHU ararrad KeAMOKAQ. VYrrau MHAAQ
yAapHUHT YAy 87,8 ponsnu éku 118.3 MAPA. CYMHU TalIKUA KHAAM.

[lyHuHrpAeK, MKTHCOAMETHMHI arpoCaHoaT (1 L8 mapa. C)?M), KypPHAUII
(3,0 MAPA. C)“iM), CyFypTa (0,9 MAPA. C)“iM) Ba OOIIKA TAPMOK AMCTHHI KOMITAHHSIAAPU
AKIMSIAAPUTA XaM MHBECTOPAAPHHHT TaAA0M OpTHO OOpaéTp.

KummaTan Korosaap 0030pu OyTyH MKTHCOAMETHUHI CaMapaAr (aoAUST
IOPUTUIINHA TAbMUHAANAM. VIKTHCOAMET CyObeKTAapUra HMHBECTOPAAPHUHT
MOAHSIBHF PECYPCAAPUHH )KAAD STHIIra, HHBECTOPAAPTA MOAHSIBHIT PECYPCAAPUHI
MOAMSIBUI MHCTPYMEHTAQPTa JKOMAAIITHPHUII OPKAAM 3 >KaMFapMaAapMHU
OLIMPHINTA, AABAATIA 9Ca Y3 MKTUCOAMM CMECATUHM AMAAra OIIMPUINra €pAam
6epapn. Moamst 6030py Ba KHMMATAH KOFO3AAp 0030pH MOAMSIBHIT aKTHBAAPHH
COTYBYH Ba XAPUAOPHH YYPAUITHPHUII YA OMAAH AAMAIIMHYBHHH TABMUHAOBIN
MEXaHU3MAMP.

MaMAaKaTHMH3AQ  KOPIIOPATHB KMMMATAM KOFO3Aap OO30PMHM HIAKAAAH-
THPHILL, YHH AABAQT TOMOHUAQH TAPTHOTa COAMII, YHUHT KATHAITIUAAPU GAOAUSTHHH
MyBOQUKAAIITHPHII, MHBECTOPAAPHUHI XyKyK Ba MaH(AATAAPU MIIOHYAU XUMOS
KUAMHHIIMHY TABMUHAQII MIIAQPU AACTAAO 1993 itma 2 ceHTsIOpAQ MM30AQHTaH
“Kummaran Koro3aap Ba GOHA OMPKACH TYFPUCHAA TH KOHYH ACOCHAQ OOMIAQHTaH.

TaaOMpKOpAMK GAOAHSTHHN KOPIOPATHUB TY3HAMA MIAKAMAL AMAATA OLIMPHII
FOPUAFK IIAXCAQH KOPIIOPATHB OOMKAPYB MACAAAAAPHUTA KATTA IBTHOOP KapaTHIIHMI
TaAa0 KHAAAM, UYHKH KOPIOPATUB OOMIKAPYB TH3UMHHH SIXIIM HyATA KyWraH
SKAMUSTIAHA 6y TAIKMAMH-XYKYKHI MIAKA KyAQWAMKAAQPMAAH MaKCHUMAA AQPaKapd
doriaa kypa orapH.

MamaakaTnMnsaa GpaoAMST IOPUTAETTAH KOPIIOPATHB TY3MAMAAAPHUHT GOHA
6030opuaaru GpaOAAMTHHH OUIMPHII MAKCAAMAQ KOPIIOPATHB OOMKAPYB CUdATHHH
KECKHMH OMMPHIINMU3 TAAA0 ITHAAALL

Koprioparus 60mIkapys TH3UMHAA AABAAT MINTHPOKUHU ONTHMAA AAPDKAAA
KUCKAPTHPHIIL, AKIHSAOPAAPHUHT XyKyKHIT MAAAHMSATHHE Omupu6 Gopuur Taaad
ITHAAAM.

AKIMAAOPAVK KamusTAApU ToMOHMAAH [PO onepanusaapyHy TamKuA STUII
Ba yTKA3MIIra OOCKUIMA-OOCKIY TafiépPrapArK Kypub OOpHII MaKCaAra MyBOQUK,
AeO yitaaivms. Maskyp aMaAnér GeBocHTa aKIMSAOPANK JKAMUSATAAPUIA XOPIKHIT
KAIUTAA JKAAD STHIIAL XaM MyXHUM aXaMUSIT Kach 9TaAH.
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RISK MANAGEMENT IN CORPORATE GOVERNANCE

B.N. Urinov,

Head of Corporate Governance Department, TSUE
U.Kh. Gofurova,

student, TSUE

Annotation. In the giver article considered essence of risk management in corporate
governance. Described key benefits of risk management, implementation processes. Concluded
effect and positive correlation of risk management in good corporate governance system.

Key words. Risk, risk management, risk assessment, risk control, enterprise risk
management, corporate risk management.

Risk management is fundamental to good corporate governance, bridging the
relationship between strategic initiatives and daily performance. It also provides a
framework for dynamic goal setting, balanced scorecards and target analysis.

The fear of it is when you go beyond diversity or resources, including financial
ventures, reliance on legal obligations, strategic management of any of your mistakes
or accidents, and natural disasters. Fear of victory that jeopardizes information and
data security, and risk management strategies to alleviate fear of it, is a top priority
for digital societies. Because of this, the risk management process includes threats to
the company’s plans in the digital direction and controls itself in the knowledge of
future things. These threats include private company data, customer identification
information (PII), and intellectual property. And none of them are harmful and
contrary to order and sudden danger and they are always closed when there is money
or pain. To reduce the risk of falls and provide care in emergencies, he was asked to
relieve the administration of additional facility costs for fear of having to file an

There are some key benefits of risk management include:

e Create a safe work environment for your employees and customers.

e We will increase the duration of operation by reducing legal liability.

e This protects you from accidents that can harm your business and the
environment.

e DProtect people and property from harm.

e Ithelpsyou determine your organisation’s insurance requirements to ensure
unnecessary payments.

Risk management is crucial to strong corporate governance because it bridges
the gap between strategic priorities and day-to-day operations. Dynamic goal setting,
balanced scorecards, and guided analysis are all built on top of it.

Risk-taking motivates businesses to push forward and achieve significant
rewards. Profitability makes shareholders and stakeholders pleased when risks
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pay off. Global interconnectedness has increased as a result of technological
advancements, which is beneficial to most organizations. As a result, interconnection
makes the risk-taking viewpoint very complicated. The shifting risk landscape has
sparked a global debate about how corporate governance standards should develop
to better respond to the connection with risk management.

Boards of directors and other interested parties must pay attention to fraud
forecasts made by both new and old fraud models as part of risk management in
corporate governance. The board should not be caught off guard if there is fraud
within the business. In the four categories: profitability, liquidity, solvency, and
fraudulent financial reporting, the board of directors and other interested parties are
conducting risk management investigations.

The phases of the corporate governance risk management process include the
implementation of a logical sequence of main activities such as:

identification of risk risk risk analysis
risks assessment management and reporting

Identification of risks in corporate governance

It can be seen as related to the priority risk target if they are objects near the
beginning of things and therefore the whole object at each end of the object. At the
same time, they are afraid of the same thing on behalf of everyone, so there is no need
to designate a person in charge to determine who is constantly monitoring these
enemies.

Risk Assessment in corporate governance

The inclusion of suspiciously dangerous utilities has been tidied up as intended.
These include the ability to take risks, take risks, be fearful, do nothing with the
garrison of the move manager’s actions, and be afraid to seize opportunities to
ensure that action is taken.

Risk control in corporate governance

In terms of corporate governance, the organizational behavior of risk and care
management depends on the management and governance of the individual parts
of each group.

Risk analysis and reporting in corporate governance

In corporate governance, risk management refers to the consolidation of the
essence of risk profile monitoring and risk management operations to be performed
through various risk audits. Because of this, he says, the person who has had an
argument does not need to have an encounter risk analysis on a regular basis, at
least once a year, or they can do other things to assess the resilience of the risk. This
hazard has been shown to present new hazards, even with the aim of affecting the
effectiveness of information development and government procurement.
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Conclusion. Over time, crisis management should become an integral part of
business practices and processes as well as an integral part of the business culture,
decision -making process and approach. it can be serious to watch the action.

The judiciary also has a special role to play in implementing the threat
management process in industrialized government. The certification committee
should carefully evaluate the contribution of crisis management to improving
performance and increasing the value of the business.

Because businesses use Enterprise Risk Management (ERM) systems to
manage all risks, after analyzing the potential impact of risk management systems
on the name of the business, the write crisis management systems. This is a useful
tool for maintaining the status of the company. While the certification committee is
responsible for overseeing the crisis management system, the consequences of the
nature of the certification committee (i.e. the independence, knowledge and decision
-making of independent members) have consequences. the effectiveness of the crisis
management system. After the investigation, they decided on the independence of
the certification committee to improve the reputation of the industry through the
crisis management system. Finally, there is a positive correlation between the level
of training of independent evaluators and the effectiveness of crisis management
systems. According to the statistics, these results clearly indicate that the crisis
management system is a platform for maintaining the name of the industry, the
certification committee as an evaluation of the crisis management system and a
validator of the name. of the company. Good governance increases stakeholders
‘confidence in the navigation between the industry and the ability to achieve its goals.
In addition, crisis management is an integral part of the company’s mission, and is
an integral part of its business, and needs to be maintained by its board of directors.
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MAMAAKATUMMI3 UKTUCOAUETUAA KUMMATAU
KOFO3AAP BO30PUHU PUBOKAAHTUPUIII
NYAAAPU

A.H. Xamsaes,
“Kopnopamue 6owxapys”
kadedpacu accucmenmu, TAUY

Annomayus. Yuiby makorada akyusoopauk Hamusmaapy GaoAusmuda cmpamezux
MAKCAOAAPHU AHUKAALL 84 YAAP2A IPULUULL YCIUOAH HA30PAN KUAULL YHYH 3APYP MAUWKUAUIL
MYSUAMAHL, UYHUH20EK, KUMMAMAL K0203Aap 0030pUHU PUBONAGHMUPULL OUAGH G02AUK
Kapopaap KaOyA KuAuwl UMKOHUHU MABMUHAOBHL, AKUUSOOPAUK HAMUSMAGPUHUNL
Gowkapys opzarapu éa Gowka mandaamdop momorAap ypmacudazu myHocabamaap
MANCMYLL, ULY HYMAADAH, UKMUCOOUEMUMU30A AKUUSOOPAUK HCAMUSIMAGPUHUHE KUMMAINAL
K0203Aap 0030pudazu AXAMUSMUHY OUPULLL 8a YAGP OUAGH B02AUK KapopAap KAOYA Kuruiu
UMKOHUHU SPAMULL MACAAGAAPU KJPUO HUKUA2AH.

Taanu uboparap: KumMmamau K0203Aap, MoAus 0030pu, AKYUIOOPAUK HAMUSHIL,
dusudend, pous, kopnopamus 6oukapys, oHd Gupscacu, kanumad.

Kupum. Byryari kyHAQ MUAANEL HKTUCOAMETUMH3AQ AKLIMSAOPAUK SKAMMST-
AAPUHMHT KalUTAAAAITYB AAPKACHTA CE3HAAPAM TAbCHP KYPCATYBUM KMMMATAH
KOFO3Aap 0030pHHHU PHBOKAQHTHPHUII OMAAH OOFAMK MyaMMOAQP €TAPAU AAPAKAAQ
XAA STUAMAETTAHAMIUHI Ky3aTUIINMU3 MyMKHH. By X0AQT peciyOAnKaMu3 aKijusi-
AOPAHK SKaMISITAAPHHIHI aKTHBAAPH TAPKHOMAA KIMMATAM KOFO3AAPra KHAUHIAH
MHBECTHUIMSIAQPHUHT KIYHK CAAMOKKA 9T 9KAHAMTH Ba y3 KAITUTAA TAPKUOMAQ y30K
MYAAQTAH CyOOPAMHAP KAP3AAP XMCCACHHIHT TACTAUTHAQ IKKOA HAMOEH OYAMOKAQ.
Harmkapa akiusAOpAMK KAMUSITAAPUHHHT KAMMATAH KOFO3AAPAAH OAAAUTaH AMBU-
A€HA Ba (OU3 KYPUHHMIIUAATU AAPOMAAAAPH AKIMSAOPAUK KAMUSATAAPUHHHI SATIN
AQPOMAAAAPH XBKMHAQA JKYAQ KIUMK CAAMOKHH STAAAAFAN.

MaMAQKaTUMUBHIHT Xap OMp COXACHAQ YYKyp HKTHCOAHIT HCAOXOTAAP OAUO
60pHAaéTraH XO3UPIU AABPAR, “V36ekncTon PECHy6AI/IKaCI/I Ipesupentinnnr 2020
A 2 mapraaru 5953-conan papmMoHn 6uaaH Tacaukaanran 2017-2021 AuAAApAQ
V36exucron PecriyOAMKacHHI PHBOXKAQHTHPHIIHIHT O€ITa YCTyBOP MYHAAMIIA
Oyitya XapakaTAAP CTPATETMsICH AACTYPHUAA OEATHAAHTAH yCTYBOp BasuparapHH
aMaAra OLIMPHII XAMAQA V3bekucron Pecny6Am<ac1/1 [Ipesupentinunr 2015 ima 24
anpeaparu [1P-4720-conan “AKuonpAI/IK JKAMUATAAPHAA 3AMOHABUI KOPIIOPATHB
OOIIKAPYB YCAYOAQPUHI JKOPHIT ITHII YOPA-TAAOMPAAPH TYFPHCHAL TH PapMOHH
buaanTacAuKAaHraH “Koproparns 60mKapyB TH3MMUHI TY OAQH TAKOMHAAAII THPUIL
Oyiida 4opa-TaAOMPAAP AACTYPH AQ OEArHAAHTaH Ba3U(AAAPAAH KeAHO HHKuO,
MHUAAUI UKTUCOAMETUMU3AQ AKIMAAOPANK KAMUATAAPUHUHT KMMMATAM KOFO3AQP
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OuAaH GOFAMK MyaMMOAAPHH MCAOX, KMAMIIHUHI MAMHIT ACOCAAPHHH QHUKAQAIIIA
KapaTHATAaH MAMUHU-AMAAUI Taw\mp Ba TaBCUSIAAP UmAab YMKUII MYXUM aXaMUsT
Kach aTaAm.

Mas3syra omna Qoiiparanuran apabuéraap PyMXaTHHHHT TAXAHAH.
KummaTan KOrosaap 0O30PMHHHI AABAAT TOMOHHAQH TApTHOra COAMIIHHHT
9HI' MyXHM YCYAAAPHAAQH OMPH KMMMATAM KOFO3AAPHH MyOMaAara YMKapHIIAQ
VAAPHUHI ~ PYIXaTAQH —YTKA3MAMIM XucoOaaHaanm. Kummaram korosaap
XAPaKaTHHUHT Ym0y 60CKUYNAQ TAPTHOra COAYBYM OPraH KMMMATAH KOFO3AAP
OMHUCCHACH AaHUK MHBECTHIIMOH AOMHXA ACOCHAA AMAATA OIMPUAAETTAHAMIHIA,
CapPMOSIAOPAAPHUHT MAOAAFAAPU CAMAPAAH, OAAMHAQH MIIAA0 YHKUATAH OH3HEC-
pexxara MyBOQUK CapPAAHHMIINIA Ba KeHuH GOHNAQ KEATUPUIIMTA MIIOHY XOCHA
KMAMIIH KePaK.

[lyHu aA0XMAQ TABKUAAALT AO3MMKH, MaB3yra onp Poripasanmran anabuéraap
PY¥IXaTH TAXAMAMHH YTKA3UII XAMAA WKTUCOAYM OAMMAQDP HMAMUH (i)aOAI/[ﬂTI/[HI/I
VPraHUII HATIKACMAQ TYPAM TAAKMKOTAAPAA AKIMSAAOPAMK SKAMHSATAAPHHHMHT
KMMMATAU KOFO3AAPH, yAQPHU MyOMHAAra KUPUTHUIIL OMAQH 3apO OOFAHKAUTH KyPHO
YTHATaH.

JKymaapas, KMMMaTAam KOFo3Aap OO3OPHMHHHI XyAYAMIT MyaMMOAAQpPUHH
VpraHraH aMepuKaAuK ukrucopunaap opacupa Kanewun, Kaadgd, Mopron, Myma,
Crouxun Ba (DapHaMAapHM KeATI/IpI/[6 YTHIIMMK3 MyMKHUH.

W.A. ByTHKOB KUMMATAH KOFO3AAP O030PHHM HKKH Typra 0yAAu:

Moaust 6030pr— 6030 HIITUPOKIMAAPH YPTACHAA BAKTUHYA OYII MabAQFAAPHIL
TAKCHMAQII OYinya 103ara KeAQAUTaH MKTHCOAMIT MyHOcabarAap Tu3mmu. Moaws
6030pH, acocaH, ITyA 6030pH Ba KaruTaA 6030pHAaH nOOpaT 6yAND, aBBAAO, KAIHTAA,
SThHU KUMMATAH KOFO3Aap 6030pu Ba GpOHA OMPIKACH, yHUHT HKTHCOAMETAATH YPHH
Ba axamusaTH Karta. Moamst 603opu mya 6030pH Ba Karmraa 0030pura Xusmar
KHMAQAM, MOAMSIBHI 6030pAa pOHA 6o30puHIHT YpHuHNI KypcaTaam [1].

TaAKHKOT MeToAOAOTHSICH. YOy MakoAaAa Y30eKNCTOH Ba XOPHKHIT Ma-
AAQKATAAP MKTHCOAYM OAMMAAPUHUHI KUMMATAH KOFO3AAp OO30PHMHH PHBOKAAH-
THPHIIHYA AMAATA OIIMPHIIHA MOAHSIBUI JKHXATAAH TABMHHAOBIM MAHOAAAPHIHT
TAXAMAUTA OAFHIAQHTAH HAMHIT acapAapu ypraHuarat. TapKHKOT METOAOAOTHSCH
CI/lc])aTuAa QoriparaHUraH aAa6I/IéTAaP PYAXaTUHUHT KUECHI TAXAUAM Ba cl)apasﬂn
ACOCAQII YCYAAAPHAAH XAMAQ HHAYKIJHSI Ba ACAYKIIUSI, TAXAHA B CHHTE3, TAPKHOMIT
TAXAMA, CTATHCTHK TAXAHA, A0CTPAKT-MAHTUKHIT GUKPAAIL, SKCIIepT OaxoAams Kadu
YCyAAAPUAQH PONAAAAHHMATAH.

TaxAuA Ba HaTIWKarap MyXoKamacd. SIHrn Y30eKucToH IaponTHaQ
JKAMMSITAQTH KATOP MACAAAAAP ANHAH AKIJMSAOPAHMK SKAMHSTAAPHHHHI KMMMATAU
KOFO3Aap OMAAH OOFAMK MyaMMOAAPUHH OapTapad) STUII XaM TYAUK TAXAMA KUAHHAN,
YHIa TamKMAMI Ba XyKykuit Oaxo Oepmaam. Illy acocpa aaaatmmus paxOapu
TOMOHHAQH COXa KUEPACHHU TyOAQH Y3rapTUPHLL, YHHHT (AOAUATHHH CHPAT
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JKUXATAQH SIHIU GOCKMYra 0AMO YHKMIIIa KAPATHAraH KaTop GpapMOH Ba KapopAaap
KAOyA KHAMHAM XaMAQ QHHK YOPa-TaAOUpAAp OeArnaab bepuaam.

1->kapBaA

KumMMarAn KOFo3AapHHHT Xa€T 5KapaéHu AQBpH (4]

Kummatan Koro3HHHT
XaéT AaBpH OOKHIAAPH

Amaara OIIHPHAMIIT ;Kapaé}m

OMuccusra
TaREPrapAvK
(G)MI/ICCI/DIOAAI/I) 6ocKn

YuKapuaakak KUMMATAM KOFO3AAP, YAAQPHMHI XQKMH Ba
KUMATHHI 0A3HCHra SKBUBAACHTAMAMIH AAPAKACH ACOCHAL
MaKCaATa MyBOGHKAMTUHE, 6030p TeHACHISICH, IIAPTAAPHHNI
TAAKUK KMAMII Ba ACOCAQII; 9MMCCHMsl TAKTMKACH Ba CTpare-
TUSCHHH MINAQD YHKHIL; YHH MyXOKaMa KMAHII BA YHKAPHII
TYFPUCHAA KAPOP KAOyA KMAMII (BAKOAATAM OPraH TOMOHH-
AQH); OMUCCHSL PUCOAACHHH AABAQT PYIXaTHAAH GeArnaaHran
TapTHOAA YTKASHII YUy H TaApAI

OMUCCHS PUCOAACHHH
AABAQT PyHXaTUAQH
VTKA3H0 YMKAPHII
B JKOMAQLITHPHIL
(amuccrst) GocKuum

Omuccust PHCOAACH AABAAT PYHIXaTHAAH YTKA3UAAAHM, KO-
HYHUHMAMK Xy)OKATAAPH Ba PUCOAAAA OeArrAanran tapTuOpa
pexaama KUAMHMO, TIOTeHI[HAA MHBECTOPAAP YPTACHAQ JKOW-
AQIITHPHAAAM, IMUCCHS HATIDKAAAPH TYFPUCHAL XHCOOOT be-
pub boprrasm

JKofAamTHpUATaH KUMMATAM KOFO3AQP MKKHAAMYIM 6osopAa
YHHHI KOHBIOHKTypacura OOFAMK XOAAQ 9PKHH MYOMAaAaAd

bosop myomasacu OyAQAM, OYHUHT yuyH OMUTEHT YAAQPHUHT
60ckuun OKBHBAACHTAHAMK AAPAKACHHH Y3AYKCH3 TAbMUHAAD, 0030p-
AQTH KyPCHHU MOHUTOPHHT KHAMO 6opaau. ByHaa omurent Ba
0O30PHHHI TPAHIIAPEHTAUAUTH KATTA AXAMHUSITTA 9Ta
Kummaran Koro3AapHY yAQPHUHT PUCOAACH MIAPTAAPUTA ACO-
MyoMarapaH YHKAPHII ) Pt yAdp P PTAIp
! can xaMA (8KH) KOHYH Xy#OKaTAQPHAL GEATHAQHTH XOAAAPAR
(cynampH) GocKmam

Ba TapTHOAQ MyOMAAAAQH YHKAPHLI (cyHAupnm)

MamaakaTumus KHUMMaTAN KOFOSAaP 6030p1/1Aa aKLII/UIAOPAI/IK )KEIMI/I}ITAaPI/I

daoAuaATH YIYH 3apyp MKTUCOAMH INAPT-IIAPOMT Ba KyAail XyKyKuil acoc
SPATUATAH OYAMIINIa KAPAMACAAH, TYPAH OMHAAAP TABCHPHUAA YAAPHHUHI (GOHA
6030prAary $paoAMSTHAA PAOAAMK Ky3ra TammaHMasmTi. by 60pasa akimsaOpArK
JKAMUSITAQPUHUHT KMUMMATAH KOFO3AAp OO30PUAATH POAMHMHI ONIMIIMIA CaAbMit
TabCUP KYPCATAETTaH OMUAAAPTA KyNMAATMAAPHH KYPCATHITMMH3 MyMKHH:

— MHAAUI KNMMaTAN KOFOSAaP 6030pI/IAaFI/I yMyMI/IfI XOAQT, AbHU MKKHMAAMYH
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— aKIISIAOPAUK SKAMISITAAQPUHIHT KUMMATAM KOFO3AAp 0O30PHAATH IMHCCHS,
AVMBHACHA, HHBECTHIIHS BA POPeCcCHOHAA GAOAMSTH OMAAH OOFAHK CHECaTH Y3BHIT
OOFAMKANKAQ OAMO OOPHAMACAMIHHI;

— MAMAAKATHMU3 HKKHAAMYH KHUMMATAH KOFO3AAp 0030pHA FOKOPU AMKBUAAK
KUMMATAH KOFO3AAPHHHT eTUIIMACAUTH, Oy XOAAT, ailHUKCA, XyKyMATHHUHI Y30K
MYAAQTAM KMMMATAM KOFO3AQPMHMHI TYAOBH XyKYMaT TOMOHMAQH KaOAATAQHIaH
KOPIIOpATHB 00AMTaIsAApHIHT Ba Mapkasuil GaHKAQ KaiiTa X|COOra OAMHAAMTAH
TPATTAAAPHHIHT MABXKYA OMACAUTHAQA SIKKOA HAMOEH OYAMOKAQ.

KopoHaBupyc maHAeMHSACH MKTHCOAMETHUHI PEAA CEKTOPHM OPKAAM MOAMS
CEKTOPH MHCTHTYTAAPH GAOAUSTHIA XaM CAAOHIT TabCHP KHAMOKAQ. AKIJHSIAOPAUK
KAMUSITAAPH STHAAQ KYTI KHAIMHAMKAQPTA Ayd KEAUIIN OMAQH AePOAbT OyArIIM Ommb
bopap aKaH, KpeAUT 6030PAAPHAY, AMHUKCA, IOKOPH AAPOMAAAT BOCHTAAAp 6030pH,
CHHAMKATAQIITUPUATAH KPEAUT 0O030pAapH Ba XyCycHil Kap3 0osopaapu Kabu
KyTIPOK XaAM CErMEHTAAPAA TYCATAAH TYXTA0 KOAMII 103 OepHIIN MyMKHH. AMMO
afipuM PUBOXKAAQHAETTAH AABAATAAPAA, XyCYCaH, V3bexucronaa dpaxkatrima opauit
Kpeaut 0030pu pHBOKAAHTaH. JKaXOH MKTHCOAMETHHHMHI XO3UPTH IIAPOHTHAA
AKIUSIAOPAUK SKAMISITAAPH (AOAMSTHHH TAPTHOra COAMIN OYiiYa XAAKAPO MOAHS
MHCTHTYTAAPH TABCHSIAAP HIIAAD YMKAPMOKAQ.

IOKoprAary sKapBaAra acocAQHUO, MHUAAHIT MKTHCOAMETHMU3AA KHMMATAH
KOFO3AAp OO30PUHMHT TAPAKKUIT ITHII AAPDKACH MAMAAKAT MOAUSI 0O30pU PUBOK-
AQHUIIMHE 6eATnAab OepyBun MyXuM OMHAAAPAAH Onpn xucobaanaan. Kummaran
KOFO3AAp OO30PHHHHI PHBOKAAHHMIIMAA YHHHI TapPKUOMAALH CABAO TH3HMAQ-
PHHHUHI KAIHTAAAALIYB AAPOKACH, AMAAHMA XOKMHHUHI IOKOPHAHIH, KUMMATAH
KOFO3AAPHHMHI AAPOMAAAMAMK AAPAKACH XAMAQ MyOMAAAAATH MHCTPYMEHTAQPHUHT
AMKBHAAMAUTH MyXUM aXaMISIT Kach aTapu.

KumvaTan Korosaap 6030pu HKTHCOAMETAATH O IMyA MaOAarAapvHU
KAMAQLI BA YHU HHBECTHIIHS )KAPAEHAAPHTa MyHAATHPHUIITHIHI MyXUM BOCHTACHAHP.
By 6opaparu ncaoxoraapHUHT AacTAaOKku Oockian cudarnpa Karmraa 6osopunu
PHBOXXAAHTUPHUII AreHTAUIU Ty3UAAN. AaBAQT ObAmTarusiaapu GoHp 6o3opura Kaira
MKAPUAAK. ACKHH KUMMATAN KOFO3AAP YHKAPHO, yaapHH GOHA 6030pHAd COTHII
MEXaHM3MHAQH camapaan doiipararamasiTi. GoHp 0030pHAArH aKIMSAAPHIHT
KaMH KMIMatu 25 TPHAAMOH CyM OYAHO, SAIM MYKH MaxCyAOTra Hucbaran 6
$omara xam ermaiian. By kypcarkira Cunramypaa 188 ¢pouns, Manaisnsaa 112 powus,
Poccusipa 34 $pounsum Tamkua aTapr. MaMAaKaTUMHU3AQ XKOPUIT HMAAQ YNKAPUATAH
AQBAAT OOAHMTALMSIAAPU BAAIOTA OMPIKACH OPKAAM PAKATTHHA THKOPAT OaHKAApUra
coruaran. QoA 0030pH TPOPECCHOHAA HINTHPOKYMAAPH COHH  03TArasM
60pMaI71A1/1. Iy 6omc 2020-2025 imasappa $oHA 6030pI/IHI/I PUBOXAQHTUPUII
CTPATerMsCHHH HIIAA0 UHMKHMII PEKAAAMTHPUATAH. JPKUH MYOMAAAAATH SKAMH
KUMMATAM KOFO3AAPHHHT SIATIH MYKU MaxCyAoTra HucOatuan 2025 iiia oxuprrada
kamuAa 10-15 pomsra eTkasuin MyAKaAraHTaH [11].
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JKaxon mukécupa ymymuit aktuBaapu Mukpaopu 2024 imara xean6 3,96
tpuaanoH AKII pooarapura eTHIm KyTHAAETTAaH HCAOM MOAMSICH, TAHACMHUS TY GariAn
TafAO OYAraH TYCHKAApTa KApamai, XyKyMaTAAPHUHT KyAAAO-KyBBATAOBYH CHECATH
XAMAQ FICAOM MOAMSI MAXCYAOTAQPUTa OYATaH IOKOPH TaAA0 YAAPOK, yAAPHHHT MOAUSL
6030pHAATY HINTHPOKU UyKyPAALIAK BA HCAOM MOAHSI TAPMOFHU Oapya skabxarapaa
KEeHTalMIIIAQ AABOM 9TMOKAQ.

ITpesupentuvua IlaBkar Mupsuéesnnnr “VcaoMm MoAmsiaamrupuin Tamo-
FIAAQPU ACOCHAQ KMMMATAM KOFOBAQPHH SKOPHIl OTHIN 4Opa-TaAOMpAapu TyE-
PHCHAQ TH KAPOPH AOFHXACH 9bAOH KHAMHAH.

Kapop aormxacura kypa, Kamuraa 0030pHHH PHBOKAQHTUPHII areHTAMIH,
MupecTunyssap Ba TAUIKK CaBAO BasupAMry Ba Basupaap Maxkamacu xysypuaaru
AuH nimaapu 6yitnda KyMHTaCHHUHI:

®  LCAOM MOAMSIAAIITUPMIN TAMOMHAAAPH ACOCHAQ KUMMATAH KOFO3AAPHU
JKOPHIT ITUII XAMAQ HA30PAT OCTUAATH MOA-MYAK Ba MYAKHIT XYKyKAQpra HECOATaH
MKTHCOAHITHA30PATXyKyKIHHI OAXOAAII BA COTHUII ( 6OI.HKaI‘a}7TKaBI/ILH) MMKOHUATHHU
spataprraH OeHeUIMAp MyAK XYKyKHHH O€ATHAQALI BA COTHUII (6omkara }”fTKasnm)
COXACHAA MHIAM3 XyKyKH MEBEPAAPMHH KYAAAI YUyH PecryOAMKaAd KepakAH
MH(PaTy3HAMA SPATHII;

o Kanuraa 6030pHHI PUBOKAAHTHPHII AT €HTAMTUHH V3bexucron XYAYAHMAQ
MCAOM MOAMSIAAIITUPHII TAMOMMAAAPH ACOCHAQ KUMMATAN KOFO3AAPHU YMKAPHIL,
JKOTAQIITHPHII BA MyOMAAara YMKAPHUIIHM TAPTHOTA COAYBYHM BAKOAATAH AABAAT
opranu cudparraa beArmaan;

e Basupaap Maxkamacu Xysypuparn AuH HIIAAPH 6)71?mqa KYMHTACH
KMMMATAM KOFO3AAP YMKAPUAMIIMHMHI MCAOM MOAMSAQIITHPHUII TAMOMMAAAPUIA
MYBOQUKAMTMHH TACAMKAOBYH BAKOAATAM OPraH cH(ATHAL OCATHAAII TYFPHCHAATH
TaKAMPAAPHUTa POSUAUK OEPHAAAL.

[TyHHHr A€K, KAPOPAA KYIHAATHAAP OEATHAAHAAM:

®  CYKYK KMMMATAM KOFO3AQPH — MCAOM MOAMSAQIITHPHII TAMOMHAAAPUIA
ACOCAH YMKAPMATAH, MOA-MYAKKA 3TAAMK KMAHMII XYKYKH Ba MyAK XaMAQ MyAKHIT
XyKyKAQH poriaaranui Ba (K1) yAapAaH PONAINAHHIIAAH OAMHAAMTAH AAPOMAAAAP,
yuIOy KMMMAaTAU KOFO3AQp MOAMSIAAUITHPHAHIIM MAKCAAMAQ YHKAPUATAH MABAYM
AOMMXAAAP XU3MATAAPU EKH MOA-MYAKUIra OYAraH OYAMHMAC XyKyKHH TACAUKAOBYM
OMHUCCHSBHI KIMMATAM KOFO3AAP;

® CYKyK WKapa KUMMATAM KOFO3AApU (cyKyK aA H>Kapa) — MyoMmaaa
MYAAQTH aBBAAAAH OEATHMAQHHMO, MAXCyC MOAMs KOMITAHUSCH TOMOHHAAQH HCAOM
MOAMSIAAIITHPHII TAMOMHMAAAPUIA ACOCAH YMKAPHMATAH KHMMATAN KOFO3AAp OFAHO,
YAAQPHMHT 3raAapH MKapa MApTHOMACK (MOAMSBYIT AM3HHT ) Oyitya AApOMAA OAHII
XyKyKHIa 9ra OVAMIIAAW;

®  CyKyK MIITHPOK 3THII KIMMATAH KOFO3AAPH (cyKyK aa Myaopaba/mymapa-
Ka) — MyOMaAa MyAAQTH aBBAAAAH OEATHAQHNO, MAXCYC MOANS KOMITAHHSICH TOMOHH-
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AQH MCAOM MOAMSIAQIITHPHUII TAMOMHAAAPUTA ACOCAH SKAAD STHATAH MabAAFAApAAH
SIHTY MHBECTULIUSBUI AOMUXAHH TAlIKUA OTHIT yIyH q)OI;IAaAaHI/I]_H, OAAMI IEPUKYH-
AUK IIAPTHOMACH €XYA aKUMAAOPAMK KAMUATH KU MAChYAUATH YEKAAHIAH MIEPUK-
YMAUK TAUIKUANH-XYKYKUH IIAKAMAATY FOPUAUK INAXCHU TAIIKUA STTAH XOAAQ MABXKYA
MHBECTULVSBUM AOMUXAHN PUBOXKAAHTHPHIN EKU TaA61/1p1<0pA1/u< (l)aOAI/ISITI/[HI/I pu-
BOYKAQHTHPHII MAKCAAMAQ YMKAPUATAH KUMMATAM KOFO3Aap;

®  TYAOBH Y3aITHPHATAH KafITa COTHO OAMII KUMMATAM KOFO3AAPH (cyny aa
Mypo6axa) — MyOMaAa MyAAQTH aBBAAAAH O€ATHAQHNO, MAXCYC MOAHSI KOMITAHHSICH
TOMOHHMAQH NCAOM MOAMSAAIITUPUIT TAMOMHUAAAPUTA ACOCAH YNKAPUATAH KUMMATAN
KOFO3Aap OYAHO, OYHAQ OPHIHHATOPra TYAOBH 3l TUPUATAH MOA-MYAK O€PHAAAL;

®  OPHMIMHATOP — MAXCYC MOAMABUI KOMITAHUATA MOA-MYAK Ba (éxm) MYAKUHT
XYKYKAQPHU TETMIIAM MIAPTHOMA €KM KEAMIIYB aCOCHAA TAKAMM OTAAMIAH IOPHANK
naxc — Y36exucTon PE3UACHTH;

® MAxXCyC MOAMABUI KOMIAHMS — (aKAT CYKyK KUMMATAM KOFO3AAPMHU
YUKAPMII MAaKCAAMAQ TAIIKMA OTHUAAAMIAH Ba V36exucron XYAYAUAQ TAIIKHMA
OTUAAAUTAH TAKAMPAA aKIMAAOPAUK JKAMUATH €KM MACDYAMATH YE€KAAHTAH JKAMUAT
TAUIKMAMI-XyKYKHI1 IIAKAUAQ TAIIKUA STHAAAMTAH BA AT€HTAUK IOPUTAAUTAH MAXCYC
MOAVSIBUM  KOMITAHHSIAAP — Vs6exucron PEBUAEHTAAPU PYUXATUTA KUPAAWTAH
IOPHAMK IIAXC;

e OeHedurmap XyKyK (nkTHCOAMIT Hazopar xyxqun) — OXHp-OKHOAT Ha3opar
OCTHAQATH FOPMAMK ITAXCHUHI MOA-MYAKH B (éxn) MYAKHH XyKyKAQPUHU Tacappyd
STAAUTAH SKUCMOHHI1 KM IOPHAMK IIAXCHUHI OOIMKara OepHAaAUraH, Ha3opar
OCTHAATH IOPMAMK IIAXCHUHI HOTAPHAA TACAMKAAQHIAH ACKAAPALMSCH OMAAH
TaCAMKAQHAAWTAH alIEBUM XYKyKH.

[ITyHUHrAeK, KyiTAATHAQp OEATHAQHAAM:

®  CYKyK KMMMATAM KOFO3AAQPU XUCOOMra MOAMSAQIITHPHIN CCyAQ $OU3H
AYKAUTHHE HA3apAd TyTHO, CYKyK KMMMATAHM KOFO3AQPUHH XapHA KHAAMTAH
MHBECTOPAAPHIHI MOAMSAQIITUPUAAETTAH TAAOUPHIHT AAPOMAAK 9BA3HTa KaOAAT-
AQHMAaraH AAQPOMaA OAMIIAAPUHN HAa3aPAA TYTaAM;

® CyKyK KMMMAaTAM KOFO3AQPMHMHI YHUKAPMAMIIM MAXCyC MOAHUSIBUI
KOMITAHMSAHHM TAIIKHA STHII Ba KUMMATAN KOFO3AAP CABAOCH TAIIKMAOTYMAAPMHUHLT
XOPWOKHMI Ba MaXaAAMH MaAOHYAAAPHAA MAXCYC MOAMSBHI KOMITAHWsI (3MI/IT€HT)
OMUCCHUACH OPKAAHM, MKKMTA — TAbMHUHAAHIAH (accer-6ackep) Ba TabMHHAQHMAraH
(MOA—MyAK acocupar (accer-6acep)) YCYAAQ AMAATA OLIMPUAAAH;

®  CYKyK IKapa KMMMATAM KOFO3AapH (CYKYK an WKapa)HM UHMKAPMIIAQ
OPMIHMHATOP MOA-MyAKKa GyAran GeHeuiiap MyAK XyKyKu (MKTHCOAMI Hazopar
xyKym/I)HH JKAAD 9THAAETIaH MOAMSI 9BA3HIA IDKAPA KUMMATAH KOFO3AAPH (cyKyK aa
mapa)HHHr KaiTa cOTHO oAMII MyaAaTUra OGeHeQHIIap MyAK XyKyKH (nkTHCOAMIt
Hazopar xyKyKI/I)HH KeMMHYAAMK KAfTa MOAMSIBHIT H)KAPAra OAMII OMAAQH COTHII
MAKOYPHSITHHI OAQAHL
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Xycycan, 2021 ima 1 aexabpra kapap “Tomkent” POB Ba xoprokiuil KEMMaTAR
KOFO3AAp CaBAOCH TALIKMAOTYMAAPUAA CYKYK KUMMATAM KOFO3AAPHHH UMKAPHUIL
TOKPUOACKAA MINTHPOK OTHIN HCTATMHH OMAAMPIaH OPUIMHATOPAAPHH Capasab
OAMII Ba KEAIYCHAAQ OPUIMHATOPAAP PYIXATHHH Xap HOPAK TACAMKAAD Oopui
Basndacn ookaarnaam [12].

Xyaoca Ba TakauAap. Xyaoca KHAHO ailTTaHAQ, MUAAHIT HKTHCOAUETHMU3AA
KHMMATAU KOFO3Aap 0O30PHHH PHBOXAQHTUPHUIIL OMAAH OOFAMK XapaKaTAAPHHHT
3AMOHABHI1 MYHAAMIMIAAPHHH HIIAA0 YMKHII yayH, OU3HHHIYA, KyAHAATH HIIAAPHH
AMAATa ONIMPHIIT AO3UM:

— Vsbexncron Pecriybankacuad aKUMSAOPAMK JKAMUATAAPH TOMOHMAQH
YNKAPHMATaH KUMMATAH KOFO3AAPHIHI MyOMAAAcCH Ba yAap Oyriiya oAn6 opuaaauran
XUCOOAQPHH TAKOMMAAAUITHPHII YIyH OAMIl TAbAMM TH3HMHAQ OAHK HIIN
MIYHAAMIIFAQ TAXCHA OAYBYM TaAA0AAap BA MArMCTPAHTAAPra KUMMATAH KOFO3AAp
MYOMAAQCHHUHI YeT 9A TAKPUOACUHU 4yKypPpOK YprarTuil A03uM. ByHHHT acocuit
ca0abm KeArycm KAAPAAPHMHI KMMMATAM KOFO3AAp OMAQH MIIAANI AMAAMETHHH
KECKHH OUIMPHIIAKP;

— MaMAakaTAd QOHA OMpKaAap (PAOAMSTHHHM TAKOMMAAALITHPHUIL AO3HM.
Kyvmaran Koro3aap 6030pHHI TAKOMHAAQIITHPMACAAH, AKIHSIAOPAMK KAMISITAAPH
$A0AUSTHAL KUMMATAU KOFO3AAQP PHBOYKUHH Ky THII MyMKHH 9MAC;

— KUMMAaTAM KOFO3AQPHUHI ad3aAAur OyilMda axoAM OpacHAd KeHr
TAUIBUKOTAQP AMAATA OIIMPHII AO3MM. AXOAM B TANIKMAOTAAPHH KHMMATAK
KOFOBAAPHHHT a3aAANK (YHAQH KEAHIIM MyMKUH GYATaH QofiAd) SKUXATAAPH XAKHAQ
GaTtadcra MabAYMOT Oepub GOpPHII XaMAQ MOAHSIBUI CABOAXOHAMIHHH OUIMPHII
HMIIAQPUHI 0AKO GopHI 3apyp;

— aKIISIAOPAUK JKAMISITAAQPU TOMOHHAQH YHKAPUATAH KUMMATAH KOFO3AAPHH
OOIIKAPUII Ba yAQP XMCOOMHU IOPUTHIIAA PUBOXKAQHTAH XOPIDKUIL AABAATAAP
TOKPHOACHAAH POMAAAAHHII TYAAAPHHH NIIAAO THKHUIIT AOSHM;

— MAMAQKATHMH3 AXOAUCHHUHT KATTa KHCMUHU HCAOM AMHHIa 9BTHKOA KHAYBYH
dyKaporap Tamkua dTMmMHM MHObaTra oacak, ‘Tomkent” POb Ba xopwkwuit
KMMMATAM KOFO3AAP CABAOCH TAIIKMAOTYMAAPH TOMOHHAAQH CYKYK KMMMATAM
KOFO3AQPUHIHI 9MICCHS1 )KapaEHAAPUHH JKAAAAAALITUPHUII 3aPYP.

FOKOpHAQ KEATHPHATAH TAKANPAAPHIHT AMAAMETTA SKOPHIT THAHIIM, OM3HUHT
HA3APUMU3AQ, Y30€KHCTOH AKLMAAOPAMK KAMUATAAPH PAOAMSTHAL XAMAA KHMMATAU
KOFO3Aap GO30PHHMHI IOKCAAMIINTA MMKOH sipatu6 6epaau Ba Oy, y3 HaBOaTHAQ,
V36eKnCTOHHUHT Peaa MiAab YMKAPHII CEKTOPUAA AKLIMSAAIITHPHII 5KAPAEHUHUHT
IYKYPAQIITYBUTA Y3 TABCHPHHHI KYPCATAAH.
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AKSIYADORLIK JAMIYATLARIDA KORPORATIV
BOSHQARUVNI SAMARALIAMALGA OSHIRISH
MEXANIZMLARI

A.K. Shermuhamedov,
“Korporativ boshqaruv”
kafedrasi assistenti, TDIU

Annotatsiya. Hozirgi kunda mamlakatimizda bozor iqtisodiyoti faoliyat yuritishining
zaruriy institutlari amaldagi qonunlarda oz ifodasini topgan, shu bilan bir vaqtda, yangi
shakllangan korporativ tadbirkorlik tuzilmalarida boshqaruv samaradorligini ta'minlash
raqobatni hamda mulkdorlar huquqini himoya qilish muammolarini hal etishda mavjud
institutlar samaradorligi pastligi kuzatilmoqda.

Tayanch iboralar: samaradorlik, tadbirkorlik, birja, korporativ boshqaruy, moliyaviy
mustahkamlik, korporatsiya.

Kirish. Korporativ boshqaruv munosabatlari sohasi ushbu yo'nalishdagi
institutlar samaradorligini oshirishda katta imkoniyatga ega hisoblanadi. Har qanday
davlatning igtisodiyoti ozaro aloqada faoliyat korsatuvchi va shu bilan bir paytda,
bir-biri bilan ragobatlashuvchi ko'p sonli unsurlardan tarkib topgan kop pog'onali va
qatlamli tizimni ifodalaydi, bu unsurlarning asosiysi tadbirkorlik hisoblanadi.

Mammit maxoaannnr maran. Tadbirkorliksiz zamonaviy bozor iqtisodiyoti
bir maromda va uzluksiz faoliyat ko'rsatishi va bargaror rivojlanishi mumkin emas.
Shularni inobatga olib ishida tadbirkorlik, uning aksiyadorlik shaklining magsadi va
faoliyatining 0'ziga xos xususiyatlari tahlil gilingan.

Tadgiqot metodologiyasi. O'tgan hafta davomida, yani 10-16 avgust
kunlari “Ozbekiston Respublikasi tovar-xomashyo birjasi” AJning barcha savdo
platformalarida 1 219,0 mlrd. somlik tovarlar sotilgan bo'lib, bu avvalgi haftaga
nisbatan 29,1 %ga kamdir. Bunda sotuvlarning 84,3 %i birja savdolari, 1,4 %i
korgazma-yarmarka savdolari, 14,0 %i elektron davlat xaridlari va 0,3 %i avtoragam-
larning onlayn-auksioniga to'gri keldi.

Kichikbiznesvaxususiytadbirkorlik subyektlariishtirokidatuzilganbitimlarning
umumiy hajmi426,5 mlrd. somni tashkil qildi. Davlat xaridlari tizimlarida o'tkazilgan
elektron savdolar natijasida byudjet va korporativ buyurtmachilarning qariyb 26,8
mlrd. somlik mablag'lari tejaldi.

KoTib chigilayotgan davr mobaynida onlayn auksion orqali 2 272 ta
avtoraqamlar sotildi, sotilgan davlat raqam belgilarining umumiy summasi 4,1
mlrd. somni tashkil gildi. Raqobatli savdolar natijasida bitimlarning 2,9 %i birinchi
toifadagi avtoraqamlarga, 8,8 %i ikkinchi, 9,2 %i uchinchi, 12,9 %i to'tinchi, 20,0 %i
beshinchi va 46,0 %i oltinchi toifa avtoraqamlarga tegishlidir.
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Birja savdolari koTib chiqilayotgan davrda ochiq birja savdolari orqali jami
1 027,6 mlrd. somlik tovar resurslari sotildi. Sotuvchi korxonalar mahsulotlarni
tasdiglangan jadvallarga rioya qilgan holda birja savdolariga qo’yishdi, shu jumladan:
o'tgan haftada birjaning paxta yog'i bozorida narxlarning pasayish holatlari kuzatildi.
Xususan, 29-30-avgust kunlari birja savdolari orqali 1 462,0 tonna paxta yog'i
sotilgan. O'tgan uch kun mobaynida barcha navli paxta yog'ining kunlik ortacha
narxlari mahsulotning bir tonnasi uchun 17 777,0 ming somdan 17574,99 ming
somgacha, yani 1,16 %ga pasaydi. Paxta yog'ining birjadagi narxlari pasayishiga
mos tarzda texnik paxta chigiti va paxta yog'ining boshlang‘ich narxlarini sotuvchi-
korxonalar tomonidan pasaytirilganligi 0z ijobiy ta'sirini o'tkazdi.

Xususan, koTib chigilayotgan davrda paxta yogining boshlang’ich narxi
mahsulotning bir tonnasi uchun ortacha 15 375,6 ming somdan 14 158,6 ming
somgacha, yani 8 9%ga pasaygan. Eslatib otamiz, O’zbekiston Respublikasi
Prezidentining ~ 2020-yil ~ 4-apreldagi  PQ-4664-sonli  qaroriga muvofiq
“O’zbekneftgaz” AJ tasarrufidagi Buxoro neftni gayta ishlash zavodi tomonidan
birja savdolariga qo’yiladigan avtomobil benzinining boshlang‘ich narxlari, jahon
birjalaridagi Brent neftining kotirovkalaridan kelib chiqib shakllanadi*'1.

I. Ansoft tarifiga koa, korporatsiya tadbirkorlik faoliyatini tashkil gilishning
igtisodiyoti  rivojlangan mamlakatlarda keng tarqalgan, yuridik maqomi,
ishbilarmonlik mulki va yollanib ishlaydigan professional boshqaruvchilarning
yuqori bo'g'inida boshgaruv funksiyalarini ko'zda tutadigan shaklidir.

D. M. Rozenbergning hisoblashicha, korporatsiya oz oldiga belgilangan
magsadlarni qo'ygan, jamiyat manfaatlari yolida xizmat giladigan, belgilangan
huquglarga ega, doimiy asosda faoliyat korsatadigan va cheklangan mas'uliyatga ega
yuridik shaxs hisoblangan tashkilotdir.

Aynan korporatsiyalar sanoati rivojlangan mamlakatlar igtisodiy kuchining,
milliy igtisodiyotlarning jahon bozoridagi ragobatbardoshligining asosini tashkil
qilishini tan olish lozim. Bu haqda quyidagi dalil ham guvohlik beradi: garchi yirik
korporatsiyalar zimmasiga tadbirkorlik tuzilmalari tarkibida kichik ulush to'gri
kelsa-da, aynan ular milliy igtisodiyotning yuzi va sifatini, uning jahon xo'jaligidagi
raqobatbardoshligini belgilab beradi.

Masalan, AQShda korporatsiyalar sanoat firmalari umumiy sonining atigi 18
foizini tashkil etsa-da, biroq bunda sanoat mahsulotlari hajmining 90 foizini ishlab
chiqaradi. Shu sababli Dj. K. Gelbreyt va boshqa bir qator tadqiqotchilar yirik
korporativ tuzilmalarni sanoat tizimining asosi sifatida koib chiqadilar.

Ta'kidlash joizki, korporatsiyalarning shakllanishi va rivojlanishi milliy
igtisodiyotning rivojlanish tendensiyasi hisoblanadi, chunki yirik korporativ
tizimlar rivojlangan mamlakatlar igtisodiyotining ham, butun jahon xofjaligining
ham asosini tashkil giladi. Ular ishlab chiqarishni makroiqtisodiy tartibga solishni

% https://uzex.uz/uz-Cyrl/News/weekly-uzex-digest-10-16-avgust
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optimallashtiradi, igtisodiyotni modernizasiyalash strategiyasini shakllantirish va
amalga oshirishda davlatning hamkori sifatida ishtirok etadi.

Korporatsiyalarning u yoki bu mamlakat iqgtisodiy tizimidagi orni va roli
ularning umumiy takror ishlab chiqgarish jarayonidagi faoliyati, uning resurslar
bilan taminlanganligi bilan belgilanadi. Yirik tadbirkorlik ishlab chigarishni yuqori
darajada umumlashtirish, kapitalni birlashtirish va markazlashtirishga asoslanadi. U
sanoat ishlab chiqarish salohiyatining negizini tashkil qiladi.

Tadgiqot metologiyasi. Korporativ boshqaruv sohasidagi O“zbekiston olimlari
va mutaxassislarining ta'kidlashicha, mamlakatda korporativ. munosabatlarning
rivojlanish jarayoni, umuman olganda, bozor munosabatlariga o'tish yollari va
ularningiqtisodiy rivojlanish xususiyatiga ta'siri bilan to'gridan to'g ribog liq jihatlarga
tobora ega bo'lib bormogda. Aynan igtisodiyot tarmoglarida olib borilgan islohotlar
jarayoni ko'p jihatdan davlatning qonunchilik tizimi xususiyatlari, iqtisodiy, ijtimoiy
va texnologik shart-sharoitlari bilan bog'liq bo'lgan holda aksiyadorlik jamiyatlarida
korporativ boshqaruv modelining shakllanishi va rivojlanishi bilan boglanadi.
Shulardan kelib chigib, ishida milliy korporativ boshqaruv tizimini takomillashtirish
va uning samarali faoliyat ko'satishini taminlovchi tamoyillarga mos vazifalari
asoslangan (1-rasm).

Korporativ boshqarish tamoyillari talablarini toliq bajarish aksiyadorlik
jamiyatiga eng kam sarf-xarajat bilan katta migdorda uzoqqa mo'jallangan
investisiyalar jalb etishni, yangi innovatsion texnologiyalarni faol joriy etishni
taminlaydi. Shuni inobatga olganda, korporativ boshqaruv organlari aksiyadorlar
huqugqlarini himoyalash, ularga bir xil munosabatda bo'lish, manfaatdor tomonlar
hamkorligini rag'batlantirish, axborotlarni belgilangan vaqtlarda to'liq ochib berish,
korxona menejmentini nazorat gilishni taminlash bo‘yicha vazifalarni hal etishning
samarali mexanizmlarini qollashni talab etadi.

Tadqiqot natijalari. Hozirgi paytda respublikamizda korporativ boshqaruv
modelini takomillashtirish va uni samarali yuritishiga hal qiluvchi ta’sir koTsatayotgan
omillar orasida quyidagilarni ajratib ko'rsatish mumkin:

« mamlakatdagi barqaror makroiqtisodiy vaziyat va igtisodiy siyosat;

e jamiyatda aksiyalarga egalik qilishning muayyan tuzilmasi;

o moliyalashtirish manbalarining o'zaro nisbati;

e qonunchilik tizimi va huquqiy madaniyatning rivojlanish bosgichlari va
zamonaviyxususiyatlari;

o yuzaga kelgan ishbilarmonlik munosabatlari amaliyoti;

o davlatning iqtisodiyotga aralashuv darajasi va uning huquqiy tizimni tartibga
solishdagi roli.

Korxonalar moliyaviy holatini umumiy baholashdan keyingisi moliyaviy
tahlil bosqichi bo'lib, korxonalarning moliyaviy mustahkamligi tahlili hisoblanadi.
Moliyaviy mustahkamlikni tahlil gilishdan oldin moliyaviy mustahkamlikning
mazmuni to'grisida kelishib olishimiz lozim.
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l Korporativ boshqaruv tamoyillari |

Aksiyadorlar Korporativ boshqaruv tizimi aksiyalar egalarining
> huquglari —>| huqugqlarini himoya qilishi \
Korporativ boshqaruv tizimi barcha aksiyalar Al N
|| Aksiyadorlarga bir egalariga, jumladan, mayda va xorijiy ak-siyadorlarga
xil munosabat [ bir xil munosabatni ta'minlashi
Korporativ boshgaruy tizimi gonunchilikda
belgilangan manfaatdor shaxslarning huquglarini tan
W] olishi va yangi ish o'rinlari yaratish va korporativ
aabiat ‘or sektorning moliyaviy barqarorligiga erishish
shaxslarning magsadida aksiyadorlik jamiyati va barcha —
i aksiyadorlik ™| manfaatdor shaxslar o‘rtasida faol hamkorlikni _'
jamiyatini rag'batlantirishi
boshqarishdagi roli
Korporativ boshqaruv tizimi jamiyat faoliyatining
barcha e'tiborli jihatlari haqidagi ishonchli
axborotlarni, jumladan, moliyaviy ahvol, faoliyat
DO tohD natijalari, mulk egalari tarkibi va boshqaruv tuzilmasi
hagidagi ma’lumotlarni 0z vaqtida ochib berishni Shaffoflik
b | berich va “chaffofik” aqidagi ma'lumo tjr::ﬂ(; Iza:lz:(i] ida ochib berishni | oflil B
Kuzatuv kengashi korporativ tadbirkorlikka strategik
rahbarlik gilishni, menejerlar ishini samarali nazorat
ilishni ta’'minlaydi, aksiyadorlik jamiyati va
Rt e qt ydl, aksty: jamiy:
R uz:n:;}u?;ja:mg L, aksiyadorlar oldida hisob berish L Hisobdorlik d

1-rasm. Korporativ boshqaruv tamoyillari va uning samarali
tizimiga o'tish vazifalari®'

Tahlillar. Iqtisodiy adabiyotda moliyaviy mustahkamlikka va balans likvidligiga
birxil tarifberiladiva aniglanayotgan ko'rsatkichni yoki moliyaviy mustahkamlik yoki
balans likvidligi, yani korxonalarning olingan qarzlarni qaytarib berish qobiliyatiga
egalik deb tushuniladi. Moliyaviy mustahkamlik va balans likvidligi 0z mazmuniga
ega bo'lgan ikki xil moliyaviy ko'rsatkichlar bo'lib, korxonalar moliyaviy faoliyatini
har xil nuqtayi nazardan ifodalaydi.

Davlat ulushiga ega bo'lgan aksiyadorlik jamiyatlari faoliyati monitoringida
korporativ - boshqaruvning zamonaviy xalqaro standartlaridan  foydalanish
istigbollarini amalga oshirishda xorporativ boshqaruv tamoyillari va uning samarali
tizimiga o'tish vazifalari muhim o'rinni egallab, uni biz quyidagi 1-rasmda izohlashga
harakat gilamiz.

$! Muallif tomonidan tuzilgan.
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Aksiyadorlik jamiyatlari faoliyati monitoringida korporativ boshqaruvning
zamonaviy xalqaro standartlaridan foydalanishda mustahkamlik ko'rsatkichi
kompleks sifatidagi ko'satkich bo'lib, u:

- aksiyadorlik jamiyatlari murakkab bozor munosabatlari davrida ishlab
chigarishning saglanib qolish imkoniyatini;

- aksiyadorlik jamiyatlari mablag‘laridan erkin ravishda foydalanish imkoniyati
borligini;

- ishlab chiqarishni to'’xtatmasdan, mahsulot sotish imkoniyati borligini;

- aksiyadorlik jamiyatlari faoliyatining umumiy mustahkamligini;

- aksiyadorlik jamiyatlari faoliyatiga to'gri boshqaruvlik gilinayotganligini;

- aksiyadorlik jamiyatlarida mavjud moliyaviy resurslarning bozor munosa-
batlarining talablariga javob berishligini;

- aksiyadorlik jamiyatlarining zaxira va xarajatlarga bolgan ehtiyojlarini
qoplovchi manbalar borligi darajasini ko'satadi.

Demak, iqtisodiy ~mustahkamlik —aksiyadorlik jamiyatlari  moliyaviy
resurslarining shakllanishi va ulardan foydalanish bilan aniglanadi. Unga ham ichki,
ham tashqi omillar, shart-sharoitlar ta’ir etadi.

Ichki omillar sifatida quyidagilarni ko'rsatish mumkin:

- aksiyadorlik jamiyatlarida ishlab chigarishning barqarorligi;
ishlab chiqarishni tashkil gilish;
ishlab chigarishni boshqarish;
korxona nizom fondining hajmi;
aksiyadorlik jamiyatlari xarajat va daromadlarining nisbati;

- ozlik mablaglarining manbalari va davlat ulushiga ega bo'lgan aksiyadorlik
jamiyatlari majburiyatlarining nisbati;

- korxona aylanma mablag Tari tarkibi.

- “Ozbekiston Respublikasi tovar xomashyo birjasi” AK 0’z faoliyatida boshqa
korxona va tashkilotlar bilan itisodiy alogalarda bo'lar ekan, korxonalar moliyaviy
mustahkamligiga tashqi omillar ham ta'sir etadi, ular tarkibida quyidagilarni korsatish
mumkin:

- aksiyadorlik jamiyatlarining tovarlar bozoridagi holati;

- aksiyadorlik jamiyatlarining eksport va import aloqalari;

- aksiyadorlik jamiyatlarining boshqa korxonalar, taminlovchi va istemolchi
korxonalar bilan aloqalarda ishga oid aktivligj;

- bank organlari, debitor va kreditorlar bilan alogalar;

- respublikada amalga oshirilayotgan iqtisodiy siyosat, soliq, narx-navo va
moliya, bank siyosati, texnika, texnologiya siyosati.

Bu aksiyadorlik jamiyatlari moliyaviy mustahkamlikning mazmuni shundan
iboratki, moliyaviy mustahkamlikni olchash, baholash uchun foydalaniladigan

ko'rsatkichlar tizimini chegaralab olish lozim. Lekin, malumki, davlat ulushiga ega
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bo'lgan aksiyadorlik jamiyatlari moliyaviy resurslarining shakllanish, tagsimlanish
va foydalanish samaradorligi ularning umuman moliyaviy holati bo‘lsa, moliyaviy
mustahkamligi korxonalar faoliyatining faqat bir shaklini, yo'nalishini ifodalaydi.

Endi bevosita davlat ulushiga ega bo‘lgan aksiyadorlik jamiyatlari moliyaviy
mustahkamlikni tahlil gilish, uni miqdoriy ifodalash to'grisida soz yuritsak:

Asosiy koTsatkichlar. Ma'lumki, davlat ulushiga ega bolgan aksiyadorlik
jamiyatlari moliyaviy mustahkamlik zaxira va xarajatlar, ularni qoplovchi manbalar
ortasidagi nisbat bilan aniqdanadi. Bu manbalar uch xil bo'lishi mumkin.

1. Ozlik manbalari. Aksiyadorlik jamiyatlari moddiy mablag’larni qoplash
uchun umumiy ozlik manbalarining bir gismidan foydalanadi. Qolgan gismidan
uzoq muddatli aktivlarni qoplash uchun foydalaniladi. Demak, korxona umumiy
ozlik manbalaridan uzoq muddatli aktivlarning qiymatini ayrib tashlashi lozim.

2. O'zlik manbalari va korxonannng uzoq muddatli majburiyatlari. Demak,
ozlik manbalariga korxonaning uzoq, muddatli majburiyatlari qo'shiladi,

3. Manbalarning hammasi, ya'ni ozlik manbalari va korxonaning uzog-qisqa
muddatli majburiyatlari.

Xulosa va takliflar. KoTinib turibdiki, mamlakat iqtisodiyotidagi aksiyadorlik
jamiyatlari uchun samarali korporativ boshqaruv tizimiga o'tish muammolarini
ijobiy hal gilish uchun tashkiliy-igtisodiy sharoitlar yetarlidir. Biroq agar XX
asrning 90-yillarida aksiyadorlik jamiyatlari shakllanishining nazariy va amaliy
masalalari ko‘proq ahamiyatga ega bo'lgan bo'lsa, hozirgi paytda integratsion ozaro
aloqalarning ogilona yo'llarini izlab topish, strategik rejalashtirish va boshqarish,
yirik integratsiyalashgan ishlab chigarish tuzilmalarining optimal tarkibini yaratish,
aksiyadorlar huquqini himoyalash korporativ boshqaruv va nazoratning eng dolzarb
muammolari gatoriga kiradi.
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AOT'NCTUK KOMITAHUAAAP PAOAUATUHU
MOAUSAAIITUPUII FO3ACUAAH HASAPU
KAPAIIIAAP

C.b. Maxmydos,
“Kopnopamue 6owxapys”
kadedpacu accucmenmu, TAUY

Annomauus. Y0y Makorada MurAuii ukmucouém mapmokAapuoa 3amoHasuii 603op
MyHocabamaapurunz 0apua KypuHUWAGPY, XYCYCaH, AOUCHIUKA UHGPAMYSUIMALAPUHL,
mypau coxarapdazi KOMNAHUIAGP GAOAUSMUHU MANAUA KUAULL 64 YHOA AOUCIUK
INEMEHMAAPHI  KYAMAUWL 60 PENAAAUMUPUHY  IMAKOMUANAUIMUPULL,  AOZUCIIUK
KOMNAHUSAGPHU MOAUSAGUIMUPULLOAZY MABHCYD MYAMMOAAD 84 YAAPHU bapmapad muu
OyiiuHa Myarnud énoautyAapu 6a MaKAUPGAAPU KEAMUPUAZAH.

Tasnu uboparap: 102UcHUKA, A0UCHIUK MU3UM, AOZUCIUK IAEMEHIMAGP, AOZUCIUK
3aAHICUP, AOZUCHIUK XAOAAP, UHPPAMYSUAMA, AUSUHZ, MOAUSAUUMUPULL, KPeOUMAALL.

Kupnm. MamaakaT MUAAME HKTHCOAMETH WIAPOMTHAA AOTMCTUK KOMIIA-
HISIAAPHIHI TAPAKKHMIT STHII XyCYCHSTH XaAKApO 0030p MMKOHHSTAAPU PUBOXK-
AQHUII AQPOKACUTA TYPTKU OYAMOKAA. YHHMHI ACOCHHH MAMAAKAT O9KCIOPT
CAAOXUSATHAQ XYCYCHil KOPXOHAAAPHHIHT OMp-Oupu OHMAaH y3apo mMyHOcCabarapura
XM3MaT KypPCaTHII >KapaéHMAA MAaXCYAOT €TKA3WIl CH(ATHHM OIMPUIIAA Ba
MAXCyAOTHH 9HI' KaM XapOKATAAP OMAAQH €TKa3HO OOPHUIIAL §3 aKCHHM TOIIMOKAQ.
XycycaH, KefMHIH PHBOXAAQHHII OOCKMYM MaxCyAoTAap 0030pHAa pakobar-
6apAOIIANKHY OIMIMPHUIITHIHT MyCTAXKaM YCYAH CHATHAA AOTHCTHKA KOMITAHHSIAAPH
MMKOHMSITAAPHAAH POFAAAAHFIII TAKOMUAAQIIIO OOPMOKAQ.

Ma’bAYMKI/I, XaAKAPO MKTHCOAMETAQ ACOCMM YPMHHM OTaAAOBYM AABAATAAP
TOKPUOACHAA TAODAA PAKOOATAOIIANKKA SPHIIMII BA AYHE 0O30pAApHUra HHKHIII
OupnHYM HABOATAQ, HMKTUCOAUETHH M3YMA PUBOXKAAHTHPHII BA TApPKUOMIL
KMXATAQH y3rap THPHUIIAAPHUHT OapYack AOTHCTHK HHPAPTY3UAMAAAD OO30pUHUHT
PUBOKAQHAIIN GHAQH 6OFAUK [6].

KeitnHry inasapaa pecrryOAMKaMHu3Aa AOTHCTHKA pAOAMSTUHHU TyOAQH MOAEp-
HUBAIUAAQIL BA 9KCITOPTra HYHAATUPHATAH unaab YUKAPUIITHUA PUBOXKAAHTHUPHIITA
KAPATHArAH MyXuM TapAOMpAap amaara ommpraan. Mamaakarumus Ipesuperru 1.
Mupsuées 2017 iinaparu MyposkaaTHOMacHAA TabKHAALD VITaHUAEK: “MuUAAMIT IOK
TAITYBYHAAPHU KyAAAO-KyBBATAQIL, TAAOHMPKOPAAPTra KYIINMYA MAPOUTAAP SPATHUIL
MaKCaAMAQ “MMAAHIT AOTHCTHKA HOPTAAM HH TAIIKHMA TUII AOSUMAMTH Ba CHPATAK
XU3MAT KYPCaTHUII HIMKOHHHH OepPaAUTaH 3aMOHABUIT MHYPATY3HAMAAAP OApIIO dTHII
OpKaAM ABTOMOOMAD NYAAAPH Ba TEMUP UYA HYHAAMIIAAPUAA HTMPUK TPAHIUT Xa0aa-
puHM TamkuA otuiL 2018 irapa SHrU Ayasap 6apn0 STHII, TPAHCIIOPT-AOTUCTUKA
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MH(PATY3UAMACHHH SHAAQ PUBOXKAAHTHPHII, KYPCATHAAETTAH XM3MATAAP CUPATHHH
ommpu Oyinya KyinAaru nuaapHu pexkasamrupranvus’ | 1], Gunobapu, Gyryn-
I'M KyHAQ MIIAQD YMKAPUATAH MAXCYAOT TAHHAPXMAQ AOTHCTHK XapKATAAPHHUHT XHC-
cacy 40 GponsHM TamK1A 9THO KEAMOKAQ.

PecriyOAMKaMH3 MMAAMIT MKTHCOAMETHHUHI MyXHM COXAAAPHAQH OMpH
XMCOOAAHTAH AOTHCTHKA (DAOAMSTH, MAMAAKATHMU3AATH MIIAAD YMKAPUAraH
MAXCyAOTAAp BA XU3MATAQP OKCIIOPTHAA AOTHCTHK CAAOXISITUHM ONIMPHUIITA
Ba BAAIOTA MAOAAFAQPHHHM HINAA0 TOMMIITA HMMKOH SIPATAAH. Vsbexucrou
PecriyOAMKACHHIHT KHIIAOK Xy)KAAMK MAXCYAOTAAPH, MEBA-CA03aBOT, TYKUMAUYHAMK
CAOHOATH, OOFAOPYMAMK —MAXCyAOTAQPMHM OKCIIOPT —KUAMII —Oopacuaaru
CAAOXUSATHHH TAXAHA KMAHII, HCTHKOOAAQ PECITyOANKAMU3 KCIIOPT CAAOXHSITH YIyH
IOKOPH cHAT Ba paK0OATOAPAOIIANK KYPCATKAUAAPHTa 3ra OFATAH MAXCYAOTAAp Ba
XM3MATAQPHU eTKa3U0 OepyBUH MUPHUK IKCIIOPTEP AABAATTA AMAAHTHPHUII AOZUM.

Mansyra Aoup Doitparanuran aAaﬁnérAap PynxaTu TaxXAUAM. Aorucruka
B YHUHT QAOAHSITH OFinda KyTAQb MAMMIT MIIAQP KMAMHTAH, KUTOOAQp €3MAraH Ba
Tabprudaap bepraras. EBponark ukrincoaun oanvaapaas bupu A.J'oary rparcriopr
AOTUCTUKACUHUHI PHBO)KA&HI/[H_I KOHyHI/I}ITAaPI/IHI/I yPFaHH6, yHI/IHF PI/[BO)KA&HI/IH_H/I,
VKTHCOANETHUHT  OOIKA TApMOKAAPH YUyH XaM PHBOKAAHHIIHMHT MyXHM
KYPCaTKI4M SKAHAUTHHH AAAMAAAAD OHAQH KeATHpuG yrran [S].

Iynunraex, T.B. Kocapesa M, Cwmupros Iaapuuar “TpancrnoprHas
AOTHICTHKA” HOMAH VKyB KYAAQHMACHAQ KEATHPHMAMIINY, AOTHCTHKA TaAAOAApHH
TYAUK KOHAMPHII MAKCAAMAQ XOMAIIIE, MATEPHAAAAP, TYTATHAMAraH MIIAAD YHKAPHILIL,
TaM€P MaXCYAOT, XM3MAT, MOAHS Ba MCT€BMOA JKOMMIaya (Ka6yA KUAUII, XKYHATHIIL,
TAUIKM Ba MYKM Y3[apUIIAAPHM KAMpab OATaH) BY)KYATQ KEAQAMTaH OKMMAQH
Xa0apAOp KHAAAUTAH HAOBA KMAUHIAH aXOOPOTAAP OKUMAAPHHI €TAPAU AAPDKAAA
Ba cCaMapaAM (XapakaT Ba BaKT HYKTau HA3ApHAQH ) GOLIKAPHII 5KapasHUAHP.

Ymby TabpuPHM TAXAMA KHMACAK, AOTHCTHK XM3MATAAQDP XMAMA-XHAAMTH Oy
TAPMOK TAUIKHAOTAAPHIHI MMKOHUSTAAPHHH CE3HAAPAH AAPDKAAQ KEHTaiITHPHII
MMKOHHHH ~ Oepapn. AOTHCTHK —(QAOAMATHHHT —PHBOXKAQHHIIH, —aBBaAAMOOP,
TPAHCIIOPT AOTHCTHKACH, OMOOPXOHA AOTMCTHKACH BA MIIAA0 YMKAPHII AOTHCTHKACH
PHBOKAQHTaH TU3HMH, YAAPHIHT CAMAPAAU (AOAHSITH UIIAAO YMKAPHIIAATH YMYMHIT
XaPKATAAPUHU KAMANTHPHITHUHT MYXHM IIAPTH Ba OMHAU XHCOOAQHAAL.

TaHuKAM POCCHMSAMK MKTHCOAYM OAMMAAPAQH 6Hp1/1 AH. PopAHukoBHUHT
(UKpHYA, AOTHCTHKA PEKAAAMTHPHII, TPAHCIIOPTAA TAIIKII, CAKAAII Ba OOMIKA
MATePHAAAAPHH B HOMATEPHAA XAPAKATAAPUHU OOIIKAPHII BA HA30PAT KHAHII
MIIAQD  YMKAPHII KOPXOHACHIAYa MATEPHAA BA XOMAIIEAAP XAPAKATAAHMII
JKAPACHAAPUHU PHBOXKAQHTHPUII, KOPXOHAAAQp HYMAA XOMAIIE, MaTepHaA Ba
sipuMPaOPUKATAAPHI KANTA MIIAALIL, TAEP MAXCYAOTAAPHH OXHPIU TaAabAap Ba
MaH(AATAAP ME3OHAAPH OFFIYA HCTEBMOAYMAAPTA €TKA3HO OEPHUIT XAMAA TETHIIAK
HIIAOB Oepuill, eTKa3ub OepHmAmp.
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Ym6yTa1>p1/1(1)H1/1TaxAI/IAKI/IAcaK,AorHCTHKQ)aOAMTHI/II?I)?AraK}?I?mmAaPI)“?HaAHm,
I0K TAUIMII YCYAAAPH, MAXCYAOT XOKMM €KUM TAlIyBUMAAp TAKAM( ITHAAETTaH
AOTHCTHKA ¥3rapUIIAAPUHMHT MOAMSIBHI TAbCHPUHHM TAXAMA KUAHMII, AOTHCTUKAHH
MIDKO3AAP CABAOCH, OYIOPTMAAQPHH OOLIKAPHIIL, MOAHSIBUIT XUCOOU €K FOK TAIIIHII
Kabu OusHeC TH3MMAAPH €KH >KApaéHAAPH OMAAH OMpPAAMTHPHUUI YayH OOmIKa
TYFPUAQH-TYFPH KEAAAMTaH EKM YMKAAMIAH AOTMCTHKA OIEepAlUsAapM, MACaAaH,
TPAHCIIOPT €KM OMOOpP (AOAUATH, XaBPCHBAMK KYPCATKUYAAPH EKH AOTHCTHKA
cuaTHHN OOMKAPHII XAMAQ TABMUHOT 3AHKHPUTa ACOCAAHTAH HIIAAUIHH JAYAILI
TU3MMAAPMHU SAPATUII €KX MOHMTOPHHI KUAUIIHU {3 MUMTA OAAAH.

V36eKUCTOHAMK OANM AHazapoBHUHr (UKpHYA, AOTMCTHKA MAaXCyAOT Ba
XU3MATAQPHUHT HINAA0 YMKAPYBYMAAH HCTEBMOAUMIaua OYAraH >KapaéHUHU
OKHMAOHA OOMIKApHII TH3MMK OYAMO, YHUHT Typr XaM, Basudacu XaM Kyl KUPPaAH,
1y OOMC y HMINAQD YHKAPHII, CABAO-COTHK, TAKCUMOT-TABMHHOT, MOAHS], XH3MAT
Kypcarii, oMbop, ax60poT KabH YHAAD YCTyBOp IMyHAAMIIAAPTa OYAUHAAMKH, YAAP
OpachAa AOTHCTHKA (1)aOAI/15[TI/IAa €TaKYU YPUHHU 3TAAAAAH.

TapkukoT MeToAOAOTHSICH. TAAKHKOTAQ HAMHIT AOCTPAKIIUSIAALLL, TYPYXAQLL,
KUECAQLL, PETPOCTIEKTUB BA MCTUKOOAAH, SMITMPUK TAXAHA Ba OOIIKA yCAyOAapAaH
doitparanmaan. Makosapa namui a6CTpaKI_II/I$[AaHI YCyAH EPAAMHAQ AOTMCTHK
KOMITAHMSIAAPHIHT  MOAVSIAQIITHPHIIHUHT XOPIKUIT TOKPUOACH MAMAAKATHMHU3
UKTUCOAMETUHY PUBOKAAHTHPHUIIAATH aXAMMATH BA 3apPypaTH ACOCAAHAM Ba
AOTHCTMK ~KOMIIAHMSAAPHUHT  MOAMSIAAUITHPHIIHMHT  HOAHbAHABUH  yCyAAAPH
TAMKHAUFXYKYKUT ACOCAAPHHHU TAKOMHAAAIITH PUITHUHI MAMUI B AMAANI AXAMUSITH
KeATI/IpI/l6 )“m/uw/[. U_IYHI/IHFAEK, KHUECUI TAKKOCAAIIL YCYAUAQ KAXOH AMAAMETHAQ
BAa TAPaKKUF 3TTaH MaMAAKATAAPAA AOTHCTHKA (PAOAMATMHH MOAMSAAIITHPHII
YCYAAQPUHUHI  TAUIKMAMHA-XYKYKMI ACOCAAPUHM  MAMAAKATUMHU3AATH  MaBXKYA
acocAap OMAAH TAKKOCAAD, TETHIIAK XYAOCAAAP HIAKAAAHTHPHAAH.

Taxama Ba HarmwKasap. AABAATUMU3 MAKPOMKTHCOAMI KypPCaTKUYAAPH
PHBOXAQHUIINAQ YHUHI KOH TOMHpPH OYAraH AOTHCTHKA TH3UMH aXAMHSTH OO
60pMOI<,Aa. Aoructuka (aoAMSATHHM OMMPULI TPAHCIOPT-TreorpaduK HOKyAAil
JKOVAQIITAH BA 9HT AP30H TPAHCIIOPT TypH OYAraH ACHIM3 IIOPTAAPHIA TYTPHAAH-
TYFPH, XATTO YETapaAOII AABAATAAP OPKAAK XAM YHKHUII IMKOHHSITHIA 9Ta OYAMaraH
OM3HMHI MAMAQKATAA AOA3APOAHTH OPTHO HOPMOKAQ.

TabkuaAamn XKOMBKH, TPAHCIIOPT XM3MATAAPH XAKMUHUHI YCHIIH, OHpHHYIM
HABOATAQ, AOTHCTHKA XM3MATAAPUAA TAAAOHMHT ommmm 6uaaH 60FArK 6YAUO, Oy,
¥3 HaBOATHAQ, AOTHCTUK (GAOAMSTHUHT SKAAAA PHBOXKAAHHIIH, CABAO TAPMOFUHUHT
KeHTafIIN, KyPHAHMII AOMMXAAAPMHM AMAATA OUIMPHII, OMHO Ba MHIIOOTAAPHH
PEKOHCTPYKIHMS KMAHIIL, ITYHUHTACK, TPAHCIIOPT BAa AOTUCTHKA HH(PATY3MAMACHHU
puBoOXKAaHTHPHLI GHAaH GoranK [2].

MaMAaKaTIMU3 yIyH AOTHCTHKA GAOAUSATHHH TAIIKUA KHAUII JKYAQ XaM MyXHM,
KMIIAOK X{PKAAUTU MAXCYAOTAQPMHHU eTUIITHPUII HCTEbMOAUMAAPTA MAXAPAAPAATH
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6030pAap, CylepMapKeTAap, KHMIIAOK XY)KAAMIH MAXCYAOTAQPUHU KAMTA HIIAQILI
KOpXOHaAapH OyAHIIE MyMKHH. T03a MAXCyAOT OXUPTH XapHAOpra eTub bopryHura
KAAAQp MabAyM BaKT MaBKyAAup. Illy BaKT mumaa XOCHAHH MNFHO OAMII, KAAOKAQLII,
TPAHCIIOPT BOCHUTACHIa [OKAAD, XaPHAOPra TKA3UIIAA AOTHUCTUK 3aHKUPHIHT
OUPOpP-OMP HYKTACHAQ MyaMMO IAHAO OYAMIIN POMAAHIHI KAMAIUIIKTA BA XATTO
TaAGUPKOPHUHT 3apapra KNpuimra ca6ab Gyaumm MymxuH [4].

JlorHCTHK KOPXOHATADP TAPMOFH/A AMAITA OITHPHIAETTAH {3TAPHILIAD

MATEpHATIADH ﬁmmt j’a BAKTHIA BA Tymmmxn TABMERIAI

| JIOTHCTHK KOMOARHATAP MOTHSIAITHTPRIN BATRAACHA MAXCYI0TIAPHAN CAKTAI Ba
4' KAHTa BULTAIN XaMA2 YIADHEET 9KCHOPTHAA HEDHK JABIAT AACTYPAADHEHHT AMANTA

7 -JIOTHCTHKA XH3IMATIADH KYPCATHIITA MY/UKA/LIANTAH, OeITAIAHTAR TAPTAOIA
TACIHKIAHATHTAH PYEXaTIap 0¥iAYa 0.1HO0 KEPEIATHTAH OMOOPX0HA YCKYHAIADH, 0K
OPTHII-TYIIHPHIN TeXHHKACH, ATPEraTAAD, 3XTHET KACMIAP Ba GOMIKA TOBAPIADP YIVH
00KX0HA TVIOBNAPH (KVIIHITAH KHAMAT COTMFH BA 00:KX0HA PACMARNANITHDYBH

/ HEFEMIADHAAH TAIIKAPH) TYJIANLIAH 0301 KHIHATAHIHTH

1.1-pacm. AOrUCTHK KOPXOHAAQP TAPMOFHAQ AMAATA OINHPUAAETTAH Y3rapUIIAAp

* MyaaAn¢ TOMOHHAQH MYCTaKHA HIIAQHAH.

XO03Upru KyHAQ AOTMCTHK KOMITAHMSIAAP TOMOHMAQH MAXCyAOTAAp Ba
XM3MaTAAP TAbBMMHOT 3AHKMPAAPUHM aMaATa OIMPUIIAQ - MAMAAKATHMH3AQ
AABAQT TOMOHHAQH AAOXUAA 9BTUOOP OEPHAHMO, AOTHCTHKA TAPMOFH HKTHCOAMIT
MYHOCa0aTAQPAQ AABAATHHHI VPHH Ce3HAHO TypmokAa. boszop MyHcabartaapu
IIAKAAQHHIIH MAPOUTHAA AOTHCTHKA TAPMOFUAATM HKTHCOAMIT MyHOCA0ATAAPHHIHT
MapKa3} Ba YHHHT XapAKaTAAHTUPYBYH KYYHHUHI ACOCHHM AOTUCTHKA MAPKA3AAPH
TAIIKUA OTAAU.

Esponaank wkrucopun oammaap baraep B, Axoncon B. ¢uxpuua,
KOPXOHAAAPHH MOAMSAQIITUPHIL OMP KOMITAHSIHUHT BEHIyp KaIlUTAAMHU OONIKA
KOMIIAHUATA TYFPUAAH-TYFPU €KUM BeHUYp KamMTaAu (OHAM OPKAAU TAKAUM
ITHIIMAKP, y OAATAQ BEHUYp KAITUTAATA MyXTOX OYAraH KOMITAHHS GAOAMSTH EKI
VHUHT 0030pAApH TYFPHCHAQ MABAYMOT OAMII EKM yIIOy KOMITAHUSHU 9raAAab
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OAMIITA TaNEPrapAMKKYPHUITydyH aMAAra OIUpUAAAN. Beruypan MoAmsaamTipuimaa
KyTIMHYa 3apyp Ta>1<p1/16a OPTTUPUII BAa KAAPAAPHU KaKMTa TaMEPAALI OPKAAU SHIH
6030pra YMKMITHIHT NKTHCOAMIKUXATAQH CAMAPAAU YCYAR BY)KyATa KeAaan. Mmaab
YUKAPUII OMAQH OOFAMK CAHOAT KOPXOHAAAPH §3 PAOAHSTHHI MOAUSIBHIT PECypCAap
OMAQH TABMHIHAQIIH 3apypaTH OpTUO OOpaAr. AITHUKCA, KOPXOHAAAPHIHT MOAHSIBHIL
HATIDKAAAPH CAHOAT KOPXOHAAAPHAA MKTHCOAI GAOAMSTH MAHOAAAPHUHT TAPKHOM
Ba Tysuanmmra 6oraukaup. Kopxonaaapuu Moansaamrupumpa cod $porpaHu
TAKCHMAQII TAPKHOH, IIYHHHIACK, AMOPTH3ALMSL CHECATHHUHT CAMAPAAOPAHUTH Y3
MaHbOaAapura OYAraH sXTHEKHN MOAMSIAQIITHPHIIAL XAP OMP CAHOAT KOPXOHAAAPHAA
naitao 6yaaam [2].

Poccnsiank nkrucopun oanmaap A.A.Memepsikos Ba F0.A.Memepskopaap y3
TAAKMKOTHAQ: “Moansiaamrrupumr 6y KOPXOHA XapaKATAAPHHN KOTAQII MAKAAAPH,
TyPAApH, YCYAAQPH Ba BOCHTAAAPUHHMHT MHFMHAMCH XaMAQ KOPXOHAAATH MaBXKyA
(AOAMST TYpAAQPUHM TABMUHAALI YY4YH MUFHATAH MOAMSIBHII MabAaraup’, — Ae0
Tappudaaranrap. KopXoHaHHHI MOAMABHII PecypcAapy  XyKaAUK IOPUTYBUH
cyObeKT TacappyduAArd IyA AAQPOMAAAAPH BA TYLIYMAAPU OYAHO, MOAHSBHUIL
MOKOYpPUSTAAPHI OKAPHILI, AMAATA OLIMPHUII yIyH MyAsKasranraH. KopxonaaapHu
MOAMSIAAIITHPHIIAA TYPAH AAPKAAATH MOAMSIBHI MAHOAAAP, OIOAKETAAH TAIIKAPH
$oHAAAP, XyCYCHITHHBECTOPAAP Ba OOIIKA MAHOAAAP XMCOOMAAH AMAATA OIIHPHAIAL.
MOAMSAQIITHPHII MUKAOPH PEKAAAMTHPHATAH XaPAKATAAP BA YAAPHH KYAAAD-
KyBBATAAII MaHOaAapH acocraa Oearnaanaan. TIKOpAT KOPXOHAAAPHAL MOAHSIBHIT
pecypcaap Ba MOAUSIBHIT MyHOCA0aTAAp KOPXOHAHUHI OM3HEC-PEKACHAA AKC ITAAH.

Poccnsiamk  mxrucopun  oamm  Kowaparbea MH. §3  TapkukoTmaa:
“MOAMSAAIITHPHII KOPXOHAHMHI MOAMSIBUI PECYPCAAPH  XJPKAAMK IOPHTYBUH
cyODbeKT TacappyUAArM MOAUSBHIT AAPOMAAAAP Ba TYIIYMAAp OYAMO, MOAMSIBHIL
MOKOYpUSITAAPHU GAKAPHIL, KOPXOHAAL OAAWIT BA KEHTANTHPHATAH TAKPOP MIIAAD
YMKAPUIN BA MKTHCOAMI PArOAaTAQHTHPHII XaPOKATAAQPUHN AMAATA OUIMPHIIAHP,
— Ae6 Tappudaaran. KopxoHaHHHT HOpMaA GaOAHST KYPCATHIIH Y4yH aCOC 6yAMD,
X03MPAA Ba KEABKAKAA PUBOKAAHUITHUHT YHAATH MABIKYA 9XTUEKAAPHI KOHAUPHUII
VIMKOHMSTHHH TABMUHAQII YIYH €TaPAU MUKAOPAATH MOAMSIBHI PeCypcAap 3apyp.

Poccusiamk  MKTHCOAUM — OAMMAQAD PaI?I36epr B.A, Aososckmin Al
“MOAMSAQIITHPHII MAMAAKATHIHT Oy TYH UKTHCOAMETH, MUHTAKAAAPH, KOPXOHAAAPH,
TaAOMPKOPAAPH, PYKAPOAAPH YIyH 3aPYp MOAMSIBHIT PeCypCAap OMAAH TAbMIHAALI,
UTYHUHTACK, TYPAU XHA HKTHCOAMI AACTYPAAP Ba MKTUCOAMIT GAOAUST TYPAAPUAHUP.
KopXoHaHM MOAMSAAIITUPUIN Y3UMU3HUHI HYKH MaH6aAap1/1M1/13 Ba TalIKU
MaHOAAAPUMI3 XMCOOMAAH OIOAKETAQH BKPATMAAAP, KPEAHTAAD, XOPIDKHUIT EPAAM,
OOIIKA MAXCAAQPHUHT 0AAIAAAPH MIAKAMAL AMAATA OIIMPUAAAK , — ACD TABKHAAAD
YTraHAMAQD.

Ulynunraex, y30ekucroHANK HKTHCOAdH oAnM LLI.MycradpakyaoBHUHT
MAMHI MIHAQ: “VIKTHCOAMETHH TpaHCPOPMAIMSAALI MAPOMTHAAL KOPXOHAAAPHH
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MOAMSIAAIITHPHIIAA HHBECTULIMSAAPHU SKAAO STHIIL, STBHH IyA MabAAQFAQpHHE OepHi,
capAAII TH3MMH BA yAAPHHHI MAKCAAAH XAMAQ CAMAPAAU MIIAQTHAHIIHI HA30PaT
KUAMII TH3UMHAUP, — A0 TABKUAAAD yTraH.

MOAMSIAAIITHPHIT YCYAAAPH KOPXOHAHUHT (AOAMST IOPTHIIMAATH MABAYM
61/1p IIAPTAAPTA, YHUHI PUBOXKAAHMII MYHAAMIIMAATH y3rapyIiAapra OOFAUK. YAap
ACOCHI BOCUTAAAPHM KalTa MIIAQ0 YMKUIT XaMAQ MKTHCOAUI PHUBOKAQHUIIHUHT Y
éxu Oy 6OCKMYMAL MOAMSIAAIITHPHII MAHOAAAPHU XYCYCUATAAPH OMAAH OEATHAQHAAH.

X03Upri KyHAQ MAMAAKAT MHAAMI MKTHCOAMETHHUHI 9KCIIOPT aMAAMETHAA
O3MK-OBKAT ~CAHOATH, OOFOPYMAMK, 9YapM CAHOATH, TYKMMAYMAMK CAHOATH,
IIAXTAYMAMK Ba OOIIKA MIIAQD YMKAPYBUM KOPXOHAAAP PaxOapAapu dbTHOOPUAATH
OHI MyXHM MACAAdAAPAAH OMPH AOTHICTHK JKapaéHAAP MYaMMOCH aCOCHIl YPHHHH
ATraAAAMAUL.

ITyHuHrAeK, MIIAQD YMKAPYBUHM TOMOHHAAH TPAHCIIOPT-AOTHCTHKA XU3MATUTA
XAAKAPO QAHAO3AAAPUra XHAOQ PABHIIAA KYIPOK XaPAKAT KHAMIINTA OAMOD
KeAMOKAQ. ITTyHI aAOXMAQ TABKHUAAQIL AOUMKH, AOTHICTUKA TH3HMH XAMAQ TETHIIAN
MHQPATY3UAMAHMHI PHBOKAAHHUII AAPAKACH JKAXOH CTAHAAPTAAPUAAH OPTAA
KOAMOKAQ. ByryHru KyHAQ MaMAQKaTUMI3AQ GAOAHSIT OAHO HOpAETraH TpaHCIOPT-
AOTHCTHKA oniepanusaapuHunr acocuit kuemu 1PLxamaa 2PL dopmaraa, xosoc. 3PL
dopmaTAa GaoAMST IOPHTAETTAH KOMITAHKSIAAP €TAPAK 9MAC. ByHAQH IIyHH H30XAQI
MYMKHHKH, AOTHCTUK KOMITAHHSAQP MOAAMIA-TEXHHK 0a3acHHH TpaHCPOpMALHS
KMAMII, YAQPHUHT GAOAUSTHHU KeHTafTHPHIIAL MOAMSAQIITHPHIIT MyXHM AXAMFLSIT
Kach araam [8].

ByryHrn kyH TpaHCIIOPT AOTMCTHKACMHHMHT 6apya TypAapunH (aBTOMOGHAD,
TEMHP FIyA, ABHAIHS, ACHTH3 ) KAMPAb OAYBYM MHPHK AOTHICTHKA OIEPATOPAAPHIa
9ra KOPXOHAAAP PAOAMSTUHH TAIIKHA STUIIHH TAKO30 KHAMOKAQ, SbHU TPAHCIIOPT
TYPAApH YPTACKAQ CAMAPAAM XAMKOPAMKHHM MYATA KYHOBYM MUPHUK ONEPaTopAap
eTHIIMASANTH. YIIOY XOAAT I0K TAIMII XKapaéHu OMAAH OOFAMK MyaMMOAapra cabab
oyamoraa. FOxkopuaarn MyaoxasanappaH KeauO 4MKUO, TPAHCIIOPT-AOTHCTHKA
TU3HMH PUBOKAQHHII XKAPAGHH CYCT AAPAKAAA KEUMIINTa KyHHAATH MyaMMOAQp
TabCHP KYPCATMOKAQA:

— MaMAAKAT ABTOMArMCTpAaAAapuHUHT 70 (OM3AAH OPTHFM TPAHCIOPT
BOCHTAAAPHHHIHT ONITHMAA XAPAKATAAHUIIHHI TABMIHAAI OAMAFIAY;

— OMOOpXOHA X}>KaAUTH acOCHiT GOHAAAPUHUHT 30 POM3ra SIKUHU SKHCMOHHIT
BA MabHABHI1 9CKHPIaH;

— pecryOAMKAMI3AQ AOTUCTHK KOPXOHAAAPHI MOAMSAAIITHPHIIAL HHBECTHIIHS
(AOAMSTHHN PUBOXKAAHTHPHII, AABAAT AKTHBAAPHHH OOMIKAPHIN Ba MOHOTIOAMSITA
KAPIIM CHECATHU MyCTAXKAMAQLIL, SPKUH HKTUCOAMII BA KIUMK CAHOAT 30HAAAPUHU
PHBOXXAAHTHPHIL, HKTHCOAMET PEaA CeKTOPU MAXCYAOTAAPHHHIHT IKCIIOPT XSKMAAPH
XAMAQ reOrpadHsICHHI KeHMAi THPUIL, XYAYAAAPHHHT 9KCTIOPT CAAOXUSTHHH OLIMPHIIT
OrAaH GOFAMK MACAAAAQPHH XA ITHIIL;
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— TAlIKU CaBAO (AOAMSTHHU AMAATA OUIMPHUII TapTI/I6I/IHI/I OeAruaar, y
JKYMAAQAQH, MUKAOPUI YEKAOBAAP YPHATHUII XAMAQ TOBAPAAPHUHI alPUM TYPAApPH
9KCIOPT Ba UMIIOPT KMAMHUIIK YCTHAAH AABAAT MOHOIIOAUSCHHM Y PHATHLIL

Hlynpait KUAUO, AOTUCTHKA KOPXOHAAQpP (aOAUSTHHU MOAMSAQIITHPULI OPKAAH
MaMAQKaTUMU3 SKCIOPT CAAOXUATUHY OIIMPUILL, AOTUCTHKA JIAEMEHTAAPUHH KOPUIL
aruu, SIVIM papaskacHU OIIMPMIN, AABAAT Oro0AXKeT AAPOMAAAAPUHUHT YCHIIH,
UII YPUHAAPY Ba aXOAU AAPOMAAMHU KYHANTUPHIIAA MYXUM MaH6aAapAaH 6I/IpI/I
XHUCOOAQHAAW.

Doiidaranuzan adabuémaap pyiixamu

1. Qaiizyrraes 2K C. Tpancnopm-rozucimiuxa mususu: myammo 8a edumaap. Proceedings of
Global Technovation 2 nd International Multidisciplinary Scientific Conference Hosted from London,
UK December 28 th, 2020.

2. Mycmagdaxyros L. Mnsecmuyion myxum sco3ubadopaueu. MAmuii-anaiuii Kjaranma.
// IILA. Mycmagakyaos. — Towkenm: Baktria press, 2017. — 33 6em.

3. Vsbexucmon Ilpesudenmu Ilaskam —Mupsuéesnunz  “Ixcnopm — gaosusmunu
MOAUSAGUIMUPULL  Ba  CY2YPMA  XUMOSACH MEXAHUSMAAPUHIL  KeH2AUMUpUW  4opa-maooupaapu
myepucuda” 2019 iiua 24 maidazu 4337-conru kapopu.

4. Meyepaxos AA, Mewgepsxos I0.A. DkoHomuueckas cyugHocmy  GUHAHCUPOSAHUS
npednpusmus.

5. https://cyberleninka.ru/article/n/ekonomicheskaya-suschnost-finansirovaniya-
predpriyatiya

6. https://qudcapital.com/logistics-loans-freight-transport-financing/

252



_ ' Xalgaro ilmiy-amaliy konferensiya maqolalar to‘plami (2021-yil 25-noyabr) ’

CORPORATE FINANCEAND ITS ROLE IN THE
DEVELOPMENT OF CORPORATIONS

S.B. Makhmudov,

Assistant couch of

“Corporate Governance” department, TSUE
D.N. Norboyey,

student, TSUE

Annotation. The main purpose of the scientific article is to provide conclusions for
explanations of the role of corporate finance in the the retail sector of the country, based on
international experience and innovative ideas, as well as theoretical and methodological
framework.

The main content of the scientific article is that the role and importance of corporate
finance in corporate structures, especially in joint-stock companies, as well as the organization of
corporate finance are explained in detail. In additionally, in this article it is defined the activities
of corporate finance.

Key words: corporate governance, corporate ﬁnance, commercial organization, joint-
stock company, capital rising, capital financing, dividents &return to capital, Net Present
Value(NPV), Internal Rate of Return (IRR), risk management, investment, shareholders,
capital investment, organization liability, short-term funding, Weighted Average Cost of Capital
(WACC)

Introduction. If you think that corporate financing is a task that is not related to the
actual operations of the company, it is better to think twice. Every decision made in business
has financial consequences, and any decision involving the use of money is a corporate financial
decision. Corporate finance is how to properly raise and use money. Corporate financing involves
managing the necessary funds and their resources.

Every decision made in business has financial consequences, and any decision
involving the use of money is a corporate financial decision. Corporate finance is
how to properly raise and use money. Corporate financing involves managing the
necessary funds and their resources.

It is a financial discipline that deals with financing, capital structure, and
investment decisions. This is primarily due to maximizing shareholder value through
long-term and short-term financial planning and the implementation of various
strategies. Corporate ﬁnancing activities range from capital investment decisions to
investment banking,

Research methodology. The research used scientific abstraction, grouping,
comparison, retrospective and prospective, empirical analysis and other methods.
Thearticleis based on theimportance and necessity of foreign experience in financing
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logistics companies using the method of scientific abstraction in the development of
the country’s economy, and the scientific and practical importance of improving the
organizational and legal framework of non-traditional methods of financing logistics
companies. Also, the comparative method of comparing the organizational and legal
framework of methods of financing logistics in the world practice and in developed
countries with the existing bases in our country was formed.

Analysis and results: Today, corporate finance plays an important role
in corporations. We know that corporate finance thinks hard about all the
financial and monetary resources of corporations, the sources of activity, as
well as develops and monitors the financing plan, as well as the distribution
of money. In large corporations, corporate finance departments are well
established.

In short, corporate finance aims to maximize the value of a company through
financing and investment decisions, that is, how to properly raise and use money.

Corporate finance departments are responsible for overseeing and supervising
the financial activities of their firms and their capital investment decisions. Such
decisions are whether to absorb the proposed investment or pay off the four
investments with their own funds, debts, or both; whether or not shareholders
should receive dividends. In addition, the finance department manages the control
of current assets, current liabilities and inventories.

What is the importance of corporate finance?

Large companies need data insights that can support them to make decisions
like

¢ Shareholder’s dividends issue
% Proposals of investment options

% Managing ofliabilities, assets and capital investments

These areas, not exclusively though, highlight the importance of corporate
functions.

A company’s capital structure is crucial to maximizing the value of the business.
Its structure can be a combination of long-term and short-term debt or common and
preferred equity. The ratio between a firm’s liability and its equity is often the basis
four determining how well balanced or risky capital financing is.

A company that is heavily funded by debts has a more aggressive capital
structure and therefore, potentially holds more risk four stakeholders; however, this
risk is often the primary reason four a company’s growth and success.

The importance of corporate finance is equally divided between the following
phases:

Planning finances. Here is where the comprehensions are made use of to
determine the finances of the company effectively. Decisions need to be taken on
how much finance is needed, how it will be sourced, where it will be invested, would
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the investment bring in profits, how much is anticipated profits and such to decide
ona firm plan-of-action.

Business
need

Investing & Cﬂrﬂﬂrate Planning

Monitoring Finance the Finance

Arranging
the Fund

1-picture. Corporate Finance and its structure

Capital raising. This is a vital stage highlighting the importance of corporate
finance and decisions taken here will involve assessment of company assets four
sources to fund investments. To raise enough capital a company may decide to sell
shares, issue debentures and shares, take bank loans, ask creditors to invest etc. Thus,
it has serious financial implications on profit and liquidity being related to the short-
term funding and managing plans of the company to finance long-term investments.

Investments. Investments can be either on working capital or fixed assets. Fixed
capital is utilised four financing the purchase of machinery, infrastructure, buildings,
technological upgrades and property. However, working capital is required four
day to day activities like raw-material purchases, running expenses of the company,
salaries and overheads and bills. There is a lot of data analytics and foresight required
before making such investments and companies will raise funds only when they have
a well-justified investment plan with good ROI before raising and providing capital
four such investments. It is an important stage in the process and relates to excellent
planning and managing of assets which directly impact the company’s health and
performance.

Risk management and financial monitoring. Persistently keep an eye on
the investments is required. Risk-management aims to reduce and mitigate the
undertaken risks of investments and forms a part of the on-going monitoring process.
A lot of technology is involved with complex tools suites and technologies being
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deployed to provide minute-by-minute assessments of prices and its fluctuation, risk
assessment, market trends, and monitoring of the debtor and creditor positions. The
goal is to ensure higher-returns four the investors.

Further to the phases listed above, the following points summarise the
important of corporate finance:

Corporate finance sets objectives that improve company’s valuation and make
investors happy.

The function makes strategic growth or restructuring decisions that impact in
the mix of geographies, business units, products/services of the company in order to
improve the valuation.

It raises capital four expansion or restructuring projects and deal with investors.

Corporate finance function takes decisions on merging with or acquiring other
businesses, or the negotiating the best price and terms four the company during an
M&A activity.

It avoids or manages risks four the company.

Corporate Finance Activities

Capital Investments Capital Financing Dividends & Return of Capital
Decide what projects / Determine how to fund capital
a(f(,].l\’ﬂt\ﬁ'ﬁ to investin investments

Decide how and when to return

Optimize the firm's capital eapitalitoiinvestors

structure

2-picture Corporate finance activities

Activities in corporate finance:

— Investments & Capital Budgeting. Investing and capital budgeting is one
theactivitiesin corporate finance thatincludes planningwhere to place the company’s
long-term capital assets in order to generate the highest risk-adjusted returns. This
mainly consists of deciding whether to pursue an investment opportunity through
extensive financial analysis.

Investing and capital budgeting as one the activities in corporate finance uses
financial accounting tools to identify capital expenditures, estimate cash flows from
the proposed capital projects, compare planned investments with projected income,
and decide which projects to include in the capital budget.

Financial modelling, also falling under Investing and capital budgeting as one
the activities in corporate finance, is used to estimate the economic impact of an
investment opportunity and compare alternative projects. An analyst with often
use Internal Rate of Return (IRR) in conjunction with Net Present Value (NPV) to
compare projects and pick the optimal one.

256



' Xalgaro ilmiy-amaliy konferensiya maqolalar to‘plami (2021-yil 25-noyabr) ’

— Capital Financing. This is one of the core activities in corporate finance
and includes decisions on how to optimally finance the capital investments through
the business’ equity, debt, or a mix of both. Long-term funding four major capital
expenditures or investments may be obtained from selling company stocks or
issuing debt securities in the market through investment banks.

Balancing the two sources — equity and debt, should be closely managed as one
of the activities in corporate finance because having too much debt may increase
the risk of default in repayment, while depending too heavily on equity may dilute
earnings and value four original investors.

Inshort, it is one of the activities in corporate finance to optimise the company’s
capital structure by lowering its Weighted Average Cost of Capital (WACC) to be
aslow as possible.

— Dividends & Return of Capital. Dividends & Return of Capital requires
the corporate finance professionals within the company to decide whether to retain
abusiness’s excess earnings four future investments and operational requirements or
to distribute the earnings to shareholders in the form of dividends or share buybacks.

Retained earnings that are not distributed back to shareholders may be used
to fund a business’s expansion. This can often be the best source of funds, without
incurring additional debts or diluting the value of equity by issuing more shares.

If the corporate finance professionals with the company believe they can earna
rate of return on a capital investment that’s greater than the company’s cost of capital,
they should pursue it, otherwise, they should return that capital to shareholders via
dividends or share buybacks.
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AKSIYADORLIK JAMIYATLARIDA KORPORATIV
BOSHQARUVNI TASHKIL ETISH XUSUSIYATLARI VA UNI

BAHOLASH USULLARI
S.X. Djumayev,
mustaqil tadqiqotchi, TDIU
M.B. Nabijonov,
magistr, TDIU

Annotatsiya. Tezisda muallif tomonidan aksiyadorlik jamiyatlarida korporativ
boshqaruvning tashkil etilishi, boshqaruv tizimining samaradorligi, korporativ boshqaruv
tizimini baholash, rivojlangan mamlakatlar amaliyotida aksiyadorlik jamiyatlari korporativ
boshqaruv tizimini baholash usullari to'grisida ma’lumotlar berilgan.

Tayanch iboralar: korporativ tuzilma, boshqaruv, tahlil, samaradorlik, aksiyadorlar,
kuzatuv kengashi, qaror.

Kirish. O‘zbekiston Respublikasidaiqtisodiy rivojlanishining hozirgi sharoitida
tayyor mahsulotlar ishlab chiqarish, raqobatbardosh tarmoglarni rivojlantirish
magqsadida xomashyoni qayta ishlovchi tarmoglar ulushini oshirishga qaratilgan
tarkibiy o“zgarishlar katta o'rin egallaydi. Bu esa 0z navbatida, mahsulotlarning tashqi
bozorga chiqishi, binobarin, eksport qilish imkoniyatini kengaytirishga yordam
beradi. Ishlab chiqarishni diversifikatsiya gilmasdan turib, tashqi bozorlarga chiqish
va mahsulotlarimizni sotish borasidagi eksport dasturini amalga oshirish, valuta
daromadlari tushumini ta'minlash, yuqori texnologiyalarga asoslangan yangi ishlab
chiqarishni va ish o'rinlarini tashkil etish, pirovard natijada qo‘yilgan maqsadlarga
erishib bo'lmaydi.

Bugungi kunga kelib dunyo miqyosida keng qo'llaniladigan tushunchalardan
biri korporativ boshgaruv tushunchasidir. Bunga korporativ boshqaruv organlari
tomonidan faoliyati samarali tashkil etilib kelinayotgan yirik aksiyadorlik
kompaniyalari, transmilliy korporatsiyalar va hokazolarning milliy va jahon
igtisodiyotidagi o‘rni sabab bolmoqgda. Shundan kelib chiggan holda dunyoning
deyarli barcha mamlakatlarida, xususan, mamlakatimizda ham korporativboshqaruv
tizimini samarali tashkil etish masalasiga jiddiy e'tibor qaratilib kelinmoqda.
Keltirilayotgan jihatlar sabab korporativ boshgaruvning igtisodiy mohiyati, uning
magqsad va vazifalarini to‘g’ri anglash magsadga muvofiq.

Tadgiqot metodologiyasi. Tezisda guruhlash, taqqoslash, tizimli yondashuv,
tahlil va sintez usullari go‘llanildi.

Tadgiqot natijalari. Korporativ boshqaruvning iqtisodiy mohiyati uzoq
yillardan buyon o‘rganib kelinmoqda va bu borada tadgiqotchilarning fikrlari

xilma-xilligiga guvoh bo'lish mumkin. O“zaro alogadorlik nuqtayi nazaridan esa
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korporativ boshqaruv tuzilmasi tashkilotdagi turli xil ishtirokchilar ortasidagi
huquq va majburiyatlar tagsimotini belgilab beradi. Bunda aksiyadorlar, kengash
a’zolari, menejerlar va boshqa hissadorlar o'rtasida qaror qabul gilishdagi jarayonlar
va tartiblar belgilab beriladi. Aksiyadorlar nuqtayi nazaridan korporativ boshqaruv
kengash faoliyati hamda uning aksiyadorlar, menejerlar, tashqi auditorlar va
boshqalarbilan aloqadorligini nazarda tutadi. Korporativboshqaruvkompaniyaning
ta’sischilar (aksiyadorlar) oldidagi javobgarligi va huquqlarini ifodalovchi jarayon
sifatida ifodalanadi.

Aksiyadorlik jamiyatlarida korporativ boshqaruvni takomillashtirish
masalasi dolzarb ahamiyatga ega. Chunki milliy iqtisodiyotda korporativ
sektorni muvaffaqiyatli rivojlantirish uchun samarali boshqaruv zamonaviy
mexanizmlarni tezkor joriy etish davr talabidir. Korporativ boshqaruvning
past darajasi aksiyadorlik jamiyatlariga investitsiya resurslarini jalb etish va
biznesni rivojlantirishning strategik vazifalaridan biri bilan yuzaga kelgan
giyinchiliklarning eng muhim sabablaridan biri hisoblanadi. Korporativ
boshqaruvning samaradorligi koplab omillarga, xususan, korporativ boshqaruv
standartlariga rioya etishga bog'liq.

Samarali korporativ boshqaruv investorlar uchun aksiyalarni sotib olish,
uzoq muddatli investitsiyalarni amalga oshirish uchun signaldir. Chunki samarali
korporativ boshqaruv ingirozli vaziyatlarning ro’y berish xavfini kamaytiradi
yoki hech bolmaganda, ularning muvaffaqiyatli hal etilish ehtimolini oshiradi,
aksiyadorlar va investorlar bilan munosabatlarning ochiqligini ta'minlaydi.

Korporativ boshqaruv tizimining samaradorligi, o'z navbatida, quyidagilarni
ta’minlaydi. Xususan:

—kompaniya bozor giymatini oshiradi;

— moliyaviy bozorlarda raqobatbardoshligini oshiradi;

— kreditlashtirish giymatini pasaytiradi;

— investorlar uchun yanada jozibador qiladi.

Har ganday xo'jalik yurituvchi subyektning o'z tasarrufidagi barcha resurslar
— moliyaviy, moddiy va mehnat resurslari harakati hamda ulardan foydalanish
samaradorligini to‘g'ri boshqarishni ta'minlashi zarur bo'ladi.

Boshqaruv subyektlariga faqat axborotga ega bo'lishning oz kifoya
gilmaydi. Bu axborot bilan ishlash, to'g’ri xulosalar chiqarish va ulardan ishlab
chigarish samaradorligini oshirish magsadida foydalanish zarur bo’ladi. Samarali
boshqarishda eng muhimi axborot va undan foydalana bilishdir. Iqtisodiy axborotlar
bilan ishlashning eng muhim jihatlaridan biri uni tahlil gilishdir. Tahlil davomida
xo'jalik faoliyatini o‘rganishda hamda xulosalar chiqarishda asos bo‘ladigan bir qator
ko'rsatkichlardan foydalaniladi.

Rivojlangan mamlakatlar amaliyotida aksiyadorlik jamiyatlari korporativ
boshqaruv  tizimini baholash orqali kuzatuv kengashi, ijroiya organi faoliyat
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samaradorligini baholashga alohida e’tibor qaratiladi. Bu, 0z navbatida, korporativ
boshqaruv tizimi samaradorligini baholash turli mezonlar asosida amalga oshiriladi.
Bunda korporativ boshqaruv tizimini baholash Korporativ boshgaruv kodeksi
asosida amalga oshiriladi.

Tahlillar. Korxona iqtisodiy-moliyaviy ahvolini tahlil qilish bilan
shug'ullanayotgan har bir xodim korxonaning boshqaruv va moliyaviy hisobot
shakllarini erkin o'gishni, uning moddalarini tushunishni, shuningdek, xulosalar
chiqarish va tavsiyalar berishni bilishi kerak.

Tahlil ishlari olib borilayotganda, u bir necha bosqichlarni bosib o‘tadi.
Ushbu bosqichlarni bosib o'tish jarayonida har bir bosgichning mazmuni oldindan
aniglanishi kerak va ularning bajarilishi ma’lum tomonlarga asoslangan bo'lishi
lozim. Korporativ boshqarishning tahlilida asoslanishi lozim bo‘lgan tomonlari
quyidagilardan iborat:

1. Korxona faoliyatini tahlil qilish boshqarishda qaror qabul giladigan har bir
rahbar, menejerning xizmat burchidir. Bu tahlil ishlarini bajaruvchilar o'rtasida
vazifalarni aniq tagsimlash tamoyilini yuzaga keltiradi.

2.Korporativtuzilmalarda tahlilishlarini tashkil gilishda engzarur tamoyillardan
biri — uning tejamliligi.

3. Tahlil ishlarini tashkil gilishda yana bir tamoyil - uni o‘tkazishni nazorat qilib
borish.

Tahlil natijasida ilg'or goya va tajribalarni amaliyotda qoTlash shart-
sharoitlarini korsatib berish hamda ularni amaliyotga tatbiq etish mumkin. Tahlil
natijasida aniglangan imkoniyatlarni korxona faoliyatiga qo‘llash yo'llari ko'rsatib,
tavsiyalar beriladi, aniglangan ilg'or goya va tajribalarni amaliyotga tatbiq etishni
ko'rsatib beradi va kelgusida bajarilishi nazorat qilib boriladi.

Jahon tajribasida aksiyadorlik jamiyatlarining korporativ boshqaruv tizimini
baholash bo‘yicha reytinglar belgilash metodologiyasi qoTlaniladi. Korporativ
boshqaruvni standartlashtirish va baholash uslublarini ishlab chiqishda:

— GAMMA (Standard & Poor’s) (AQSh);

— GMI (Governance Metrics International) (AQSh);

— “Euromoney” jurnali (Buyuk Britaniya);

— Rossiya korporativ huquq va boshqaruv instituti (Core rating metodikasi)
metodologiyalari alohida o'rin tutadi.

Korporativ boshqaruvni baholashga doir metodologiyalarning aksariyati
1999-yilda qabul gilingan, Iqtisodiy hamkorlik va taraqgiyot tashkiloti (OECD)
tomonidan ishlab chiqilgan korporativ boshqaruv tamoyillariga asoslanadi**'.

Endiushbu uslublarga gisqacha tushunchaberib o‘tamiz. Korporativboshqaruv
faoliyatini baholashining GAMMA (Standard & Poor’s) (AQSh) metodologiyasida
korporativ boshqaruv tamoyillari asosida quyidagi komponentlar belgilangan:

% Tricker B. Oxford. Corporate governance: Principles, Policiyes, and Practices. 4 th edition. UK, 2019.
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1. Aksiyadorlar ta’siri.

2. Aksiyadorlar huqugi.

3. Oshkoralik, audit va korporativ riskni boshqarish tizimi.

4. Direktorlar kengashining strategik jarayonlardagi samaradorligi va
mukofotlash tizimi.

GMI (Governance Metrics International) (AQSh) metodologiyasi korporativ
boshgqaruv faoliyatini baholashini quyidagicha belgilaydi:

1. Direktorlar kengashi tarkibi to‘g risidagi qonun hujjatlari.

2. Moliyaviy shaffoflik va tashqi nazorat.

3. Aksiyadorlar huquglari.

4. Mulk tuzilmasiga bozor nazorati imkoniyati.

5.ljro etuvchi organlarning vakolatlari.

6. Korporativ axloq kodeksining mavjudligi.

“Euromoney” jurnali tomonidan (Buyuk Britaniya) yirik kompaniyalarning
reytingini aniglash uchun quyidagi komponentlar qollaniladi:

1. Mulk va aksiyadorlik huquqlarining ochiq-oshkoraligi.

2. Moliyaviy shaffoflik.

3. Direktorlar kengashning tarkibi va qarorlarini gabul qilish jarayoni.

4. Aksiyadorlar o'zaro munosabatlar va kompaniya rahbariyatining manfaatlari.

MDH mamlakatlarida korporativ boshqaruv faoliyatini baholashning tarkibiy
qismida Rossiya korporativ boshgaruv va huquq instituti (Core rating metodikasi)
tajribasi quyidagilarga e’tibor qaratgan:

1. Risklarning mavjud emasligi.

2. Ma'lumotlarning oshkor gilinishi.

3. Direktorlar kengashi va ijro organlari tarkibi.

4. Ustav kapitalining tuzilishi.

5. Aksiyadorlarning asosiy huquqlari.

Xulosa. Mamlakatimizdagi aksiyadorlik jamiyatlarida korporativ boshqaruv
tizimi O“zbekiston Respublikasi Davlat ragobat qo‘mitasi va Korporativ boshqaruv
ilmiy-ta’lim markazi tomonidan 2016-yil 25-iyulda tasdiglangan va 9 ta baholash
yo'nalishiga jamlangan yuzta savoldan tarkib topgan savolnoma asosida baholanib
kelinmogda. Bunda baholash yo'nalishlari quyidagilardan iborat:

1. Korporativ boshqaruv kodeksini joriy etishga tayyorgarlik jarayonini
baholash.

2. Kodeks tavsiyalariga amal gilinishini baholash.

3. AJ tashkiliy tuzilmasi muvofigligini baholash.

4. Tanlov o‘tkazilishini baholash.

5.MHXS va XASga muvofiq ¢'lon qilishga o'tishni baholash.

6. Zamonaviy boshqaruv tizimlari joriy etilishini baholash (ISO, ERP, ITTKI
vab.).
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7. Axborot siyosatini baholash.

8. Moliyaviy natijalarni baholash.

9. AJ faoliyatining boshqa yo'nalishlarini baholash.

Korporativ tuzilmalar faoliyatini tahlil gilish davrida ma’lumotlar manbayi
yigiladi. Ushbu malumotlarning to'griligiga ishonch hosil qilish magsadida
ma’lumotlar to‘g riligi tekshiriladi.

Yuqoridagilardan kelib chiqqan holda korporativ boshqaruvni baholash
metodologiyasida quyidagi  ko'rsatkichlar ~ guruhidan foydalanish  muhim
hisoblanadi. Bular:

— aksiyadorlar huquqi va ularning tasiri (aksiyadorlarning huquglari,
aksiyadorlarning huquglarini buzish ehtimoli yuzaga kelishi mumkin bo‘lgan risklar,
shuningdek, aksiyadorlar huquqlarini himoya gilish bo‘yicha kompaniyaning
tashabbusi) tahlil gilinadi;

— boshgaruv organlari faoliyatining samaradorligi va ichki nazorat (Kuzatuv
kengashi va ijro etuvchi organlarning tarkibi va faoliyati, kompaniyaning moliya-
xojalik faoliyati ustidan ichki nazorat tizimining ishlashi, boshqaruv organlari
o'rtasidagi 0'zaro hamkorlik);

— oshkoralik va axborotni oshkor gilish (moliyaviy va nomoliyaviy axborotni
oshkor gilish darajasi, axborotni oshkor gilishningumumiy tartibini baholash, barcha
aksiyadorlar va boshqa manfaatdor tomonlar uchun ma’lumotlarning mavjudligi);

— korporativ etika va bargaror rivojlanish (ijtimoiy mas'uliyat) (korporativ
ijtimoiy javobgarlikni tahlil qilish va boshqa manfaatdor tomonlarning manfaatlarini

hisobga olish).
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OCOBEHHOCTH KOPITOPATUBHOTI'O YIIPABAEHW A
B KOMMEPYECKUX bAHKAX PECITYBAUKHN Y3bEKNCTAH

M.I Ynapxodxcaesa,

doyenm xadedpot “Kopnopamuenozo ynpaesenus’, TTIY
P.A. Oaumsiconos,

mazucmp, TTIY

Auuomauuﬂ. Bmesuce aABIMOpPOM USAOJNCEHBL MAMEPUALbL MO COBPEMEHHOMY COCINOSHUIO
cucmemol KOpnopamusHozo ynpasieHus 6 KOMMEPHECKUX 6LIHK(1.X, sKpamuye nposeaeﬂ
AHaAu3 Kopnopamuﬂﬂozo ynpasieHus 0anKoBcKotl cucHembl PCCi’ly6AMKM Y36eicucmau,
danwl npea/wmeﬂuﬂ no  COBEPUIEHCINBOBAHUIO Memodos KopnopamusHozo ynpasieHus
KommepHeckux 0aHKo6.

Karouesvie caosa: 6(1HK, Kopnopamusﬂoe ynpasiedue, cucmema BHYMpeHHez0
KOHMPOAS, npasieHue 6aH1<a, cosem 6am<a, yeryeu 6(1H1<a, UHHOBALUS.

BBeaenne. CrabuabHOCTD 1 ycIemHoe GpyHKIMOHHPOBAHIE KOMMEPUYECKUX
GAHKOB 3aBUCHT OT TOr'0, KAK OPraHM30BAHO HX KOPIIOPATHBHOE yripaBAeHye. B atoit
CBSI3H [IPUHATHI PSIA HOPMATHBHBIX AOKYMEHTOB, B KOTOPBIX B UKMCA€ BKHEHLIMX
32AQ4 [1OBbIIIEHS PHHAHCOBON yCTONMUBOCTH M HAACKHOCTH GAHKOBCKOI CHCTEMBI
YKa3bIBaeTCsl HA HEOOXOAMMOCT COBEPIIEHCTBOBAHUS METOAOB KOPIIOPATHBHOIO
YIIPaBAECHHSI B KOMMEPYECKHX OaHKaX.

BakHbIM (AKTOPOM AOCTIDKEHHSI CTPATErHUECKHX LieAell KOMMEpYECKOro
OaHKa SIBASETCSL AESTEABHOCTb COBETA M IIPABACHHMs OAHKA, HANPABACHHAS HA
YCTAHOBAEHHE CTAHAAPTOB IIPOPECCHOHAABHON ITUKH, OTIPEAEASIOLIFX CAEAYIOLIHE
ACIIEKTHI KOPIIOPATHBHOTO YIPABACHNUS®

— obecrieuenne dpQeKTHBHON CHCTEMbl BHYTPEHHErO KOHTPOASL Ha BCEX
YPOBHSIX OPraHU3ALMOHHBIX CTPYKTYP OAaHKA, B TOM YHCA€ I10 BOIPOCAM HPOTH-
BOAEVICTBISL ACTAAMBALIUI AOXOAOB OT IIPECTYIIHON AESTEABHOCTH, (PUHAHCHPO-
BAHHIO TEPPOPU3MA U PMHAHCHPOBAHMIO PACHPOCTPAHEHHSI OPYXKUSL MACCOBOTO
YHUYTOKEHHSL;

— POBEACHHUE 3A0POBOIL 1 6€30MacHO GAHKOBCKON IIPAKTUKH;

— YCTpaHeHHe KOHPAUKTA MHTEPECOB M BBISIBACHUE BO3MOXKHBIX CHTYALHIL H
cdep AESITEABHOCTH, CIIOCOOCTBYOIINX BOSHUKHOBEHHIO KOHPAUKTA HHTEPECOB;

—cobAOAeHHe TpeOOBaHMIT 0€30IIACHOCTH U HAACKHOCTH OaHKa IpH
KPEAUTOBAHUM COTPYAHUKOB 1 AOAKHOCTHBIX AUL} OAHKA H AP.

% Temupos A.A. TlyTi coBepIIEHCTBOBAHIS KOPIIOPATHBHOTO YIIPABACHHS B KOMMEPUECKUX GaHKax
Pecry6arki Y36ekucraH //YipaBaeHre T0CyAQpCTBEHHOE, MyHUIMIIAABHOE H KOPHIOPATHBHOE: TEOPHSL I
Ayumue npakTuki. Marepuaant [laroit MexAyHapoaAHO# Hay4yHO-IIpakTHYeckoi Konpepenuuu. —Pocros

Ha Aony, 16—17 okrsiops 2020 1.
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Ha Ham B3rasip, BOKHBIM HAIIPABACHHEM COBEPUICHCTBOBAHMS METOAOB
KOPIIOPATUBHOTO YIIPABACHHUS SIBASIETCSI TIOMCK KOKABIM KOMMepUeCKUM OaHKOM
IIyTeil M CIIOCOOOB MOBBIMIEHHS CBOEI KOHKYPEHTOCIIOCOOHOCTH 1 KOHKYPEHTHBIX
npenmymects. Ocoboe 3HaUeHHE AASL 00eCTIeYeH s HAAEKHOCTH KOMMEPYECKOro
GaHKa MMeeT HAPAIIMBAHKE €r0 KOHKYPEHTHbIX IIPEHUMYILECTB, KOTOPbIE COCTABASIOT
OCHOBY KOHKYPEHTOCIOCOOHOCTH 0aHKa, 0becredrBast He TOABKO GUHAHCOBBIE U
9KOHOMHYECKUE, HO U COL[HaAbHbIE dQPEKTH, CO3AABAsT OAATOIPHSTHBIE YCAOBHI
AASLYCTOITYMBOTO POCTA 9KOHOMHKH.

MeToa0AOTHS HCCACAOBaHHMSA. B Tesuce ObIAM HCIIOAB30BAaHBI METOADI
IPYIIMPOBKH, CPABHEHNUS], CHCTEMHOTO IIOAXOAQ, AHAAM3A F CHHTE3a.

Pesyabrarpr nccaeaoBanmst. OAHUM M3 BOKHBIM HAIPABACHHEM COBEpIIEH-
CTBOBAHMSI METOAOB KOPITOPATUBHOTO YITPABACHHS SIBASICTCSI [IOFICK KAYKABIM KOMMep-
4ecKnM OAHKOM ITyTeil i CIOCOO0B MOBBIIIEHNs CBOEI KOHKYPEHTOCIIOCOOHOCTH 1
KOHKyPeHTHBIX penmymiects. [ 1o Hatremy MHEHHIO, 3SHAYUMOCTb AOCTHIKEHFIS KOHKY-
PEHTHBIX IPEMMYIIECTB KOMMEPYECKIM OAHKOM BHIPKAETCSI B €I0 CIOCOOHOCTH Ipe-
00pasoBaTh IPEBOCXOACTBO B HABBIKAX [IEPCOHAAA, IPHMEHsIeMbIX OQaHKOBCKHX TEXHO-
AOTHISIX M IIPEAAATAeMbIX KAMEHTAM YCAYTaX B [TO3HIJMOHHbIE IIPEHMYIIECTBA, KOTOPbIE,
B CBOIO OUEPEeAD, TTO3HUTHBHO OTPAKAIOTCS HA PE3YABTATAX ACSTEABHOCTH OaHKa.

[Tpakruka AeSITeABHOCTH OAHKOB PA3BUTHIX CTPAH BBIACASIET CACAYIOLIHE
TpyTIibl 6AaHKOBCKUX HHHOBALHI, 00be AMHEHHBIX OOIJHOCTBIO LieAeTT: HOBBIE YCAYTH,
CBSI3AHHBIC C PA3BUTHEM ACHEKHO-PHHAHCOBOTO PHIHKA, YCAYTU 10 YIPABACHHIO
ACHEXKHOI HAAMYHOCTBIO, HHHOBAI[MH B TPAAMIJUOHHBIX CETMEHTAX PHIHKA CCYAHDIX
KarmraroB. OOuie Kareropunm OAHKOBCKMX HMHHOBALMI OTPKAIT Hamboaee
CyIeCTBEHHBIE CBOFICTBA OTACABHBIX BHAOB OAHKOBCKHX IIPOAYKTOB H YCAYT.

Texymyro AesTeABHOCT KOMMEPYECKOrO GAHKa OCYIIECTBASIET €I0 PyKOBOA-
CTBO, T.€. TIpaBAeHHe 6aHKA. POAb pyKOBOAHTEAS BAsKHA AASI AFOOOrO KOMMEPUECKOro
GanKa. Ar00ast HHULJMATHBA PyKOBOACTBA TPEOYET AMAEPCKIX KAYECTB AAS PEAAU3A-
LMK TOCTaBACHHBIX 3aA24. CII0COOHOCTD pabOTHIKOB 00€CIeunTh KayeCTBeHHYIO
pabory, B mepByIo OYepeAb, 3ABUCHT OT 3aHHTEPECOBAHHOCTU PYKOBOAUTEAS B XO-
POIINX Pe3yABTATAX ACSTEABHOCTH OAHKA.

10 coorBercTByer <«ITOAOXKEHHIO O KOPIOPATUBHOM YIIPABACHHH B
KOMMepYecKiX OaHKax», B KOTOPOM yKasbiBaercsi, uto CoBeT OTBETCTBEHEH 3a
obecrieyeHre TOro, YTO BeACHHE ITOBCEAHEBHOI AESITEAbHOCTH OaHKa HAXOAMTCS
B pyKaX KBaAMPUIMPOBAHHBIX uAeHOB [IpaBaenus. Ecau Coser He yproBACTBOpEH
AESITEABHOCTBIO KOro-An00 u3 uaeHoB ITpaBaenns, To CoBer cam AOAXKEH 3aHSATHCS
pemerrieM aToro Bompoca. Ecanm BosHmkaeT He0OXOAMMOCTH B HailMe HOBOTO
asera [Tpasaenms;, CoBer AOAKeH OBICTPO HAMTH KBAAUGHIIMPOBAHHYIO 3aMEHY.
CrocoOHOCTH, ONBIT U XOPOIIAsi PeryTalusi SBASIOTCS HaubOAee BAKHBIMH
KaueCTBAMMU AAST YACHOB H KAHAMAQATOB B uAcHbI [ IpaBaers*.

84 TToaoxenue o KOpHOpaTI/IBHOM praBACHI/II/I B KOMMEPYCCKMX 63HK€[X. 3ap€I‘I/ICTpI/Ip0B3HO 3a No
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Anaams. Kommepyeckue OaHKM pa3paOarbiBAIOT BHYTPEHHHE AOKYMEHTbI
10 KOPIOPATHBHOMY YIPABACHHUIO, KOTOPbIE BOIAOMAIT B cebe addeKTHBHOE
KOPIIOpATHBHOE yIpaBAeHHe. Bo Bcex KOMMepuecKHX OaHKAX —CyLjecTByeT
Koaexc mpoeccnoHaAbHOI ITHKI. DTOT AOKYMEHT AOBOAUTCSI AO CBEACHHS BCeX
PabOTHHKOB B LieAsIX O0ECIIEYeHNs] €I0 IOAOXKHTEABHOTO BAUSIHHSL HA AESITEABHOCTD
CHCTEMbI KOPIIOPATUBHOIO YIIPaBA€HMsI 0AHKA, a TAKKe OrOBAPHMBAETCS, YTO OH
COOAIOAQETCSL HA BCeX YPOBHSIX OPraHM3ALMOHHOM CTPYKTYPhl OAHKA, BKAIOYAS
TIPaBA€HHE 1 PyKOBOACTBO Oarka. Kpome Toro, 6aHKu pa3pabarhBaioT MOAUTHKY,
00eCredrBaloNmyi0  COOAIOACHHE — 3aKOHOAATEABCTBA O  HPEAOTBPAIICHHH
KOH(QAHMKTOB HHTEPECOB, & TAKKE PEryAMPOBATH ONEPAIJUU C HHCANACPAMHU OaHKA 1
a$pGUANPOBAHHBIMU AUTIAMHU.

BaskHoe 3HaUEHIE AAST AOCTIDKEHHSI AOATOCPOYHBIX IIEACH H COBEPIICHCTBOBA-
HILSL KOPIIOPATHBHOTO YIIPABACHHS B KOMMEPUECKUX OAHKAX UMEIOT COBPEMEHHBbIE
MHHOBAIIIOHHbIE TEXHOAOTUH, [O3BOASION[HME OAHKAM IIOBBIIIATD 3PPEKTHBHOCTD
OKA3BIBAEMBIX YCAYT, CO3AABATH KOHKYPEHTHBIE [IPEUMYIIECTBA U YKPEIASATh CBOE
IIOAO’KEHHE Ha PbIHKE OAaHKOBCKHX YCAYT. VI3HA4aAbBHO MIMEHHO KOMMepUecKye OaH-
KU CTAAM BHEAPSTb HOBBIE TEXHOAOTHMH, CBUACTEABCTBOM UETO SIBASIETCS MEKAYHA-
poaHast cucrema bankoBckux mepesoaos SWIFT u apyrue.

B Garke B 00s3aTeABHOM MOPSIAKE AOAKHA OBITH Pa3pabOTaHa COOTBETCTBYIONIAS
crparerns passurus. CTpaTerku MOIYT Pa3AHYATHCS 110 LIEASIM, BpEMEHHBIM TTapaMe-
TPaM U APYTHIM XapaKTEPHCTHKAM, HO B AI0OOM CAydae MX TAABHOH 3aAQUEH SIBASETCS
obecrieyeHrie OIpeAeACHHBIX PHIHOYHBIX IPEHMYIIECTB TlepeA KOHKypeHTamu. Boibop
CTpaTerhy AOTHYECKH CACAYET TTOCAE OTIPeAeAeHNs TieAeit. PesyabTaTom BeIbOpa cTpa-
Terny CTAHOBUTCS PEIICHHE O TOM, KOrAQ M KaK IMEHHO HeOOXOAMMO HHUIIMHPOBATD
MHHOBAIIOHHBIE IPOLIECCHI, KAKUE MMEHHO PeCypCchl OYAYT 3aAeHCTBOBAHbI 110 Mepe
HIX OCYIIECTBACHIIS, KAKOB OYAET XapakTep MHHOBALMOHHOI AESTEABHOCTH. Taxum
00pasoM, BbIPAOOTKA CTPATETHH SBASETCS OAHMM U3 HAMOOA€e BAYKHBIX 9AEMEHTOB B
CIPYKType KOPIIOPATUBHOTO YIIPABACHNUS KOMMEPYECKIX OAHKOB.

Ha ceropnsimunit aenp B Pecriybanke Ys6ekucran 13 u3 31 Oanka nmeror
TOCYAAPCTBEHHYIO AOAIO B KAIIUTAAE, X AOASL COCTaBAsieT OoAee 87 % COBOKYITHOrO
Karmrara OAHKOBCKOrO CEKTOpa, a aKTHBB — 6Ooaee 85 % oOmX aKTHBOB
GAHKOBCKOM CHCTEMBL. JTO OOCTOSITEABCTBO IMPHBEAO K CACAYIOUIMM PHCKAM H
npobAeMaM, TAKMMH KaK HU3KHe OLIeHKH B peirrnare Beemmproro 6anka «Beaenne
busHeca», rae B paspere «Iloayuennme kpepauros> Pecrybanka YsOexucran
3aHUMaeT 67-e MeCTO, OTCTABAHKE B TPAHCYOPMALIHH KPYITHEHIINX KOMMEPYECKHX
GAHKOB B COOTBETCTBHHU C COBPEMEHHBIMH TPeOOBAHISIMIL OTPACAH, 3ATA3ABIBAHIIE
B [IPAKTHY€CKOM BHEAPEHHUH CTAHAAPTOB KOPIIOPATUBHOTO YIIPABACHHS, IPOAYKTOB
MH(POPMALIOHHBIX TEXHOAOTHI], COBPEMEHHDBIX METOAOB YIPABACHNUS AKTUBAMH U
I1ACCHBAMH, OTHOLICHUSIMU C KAUEHTAMH 1 Apyrue™.

3254 MunucTepCTBOM I0CTULIMN Pecr[yﬁAI/IKI/l Va6exuctan 30 momns 2020 T.
%5 Ykas [ Tpesuaenta Pecrrybanku Yabekucras «O crpareruu pe¢popMUpOBaHHsi GAHKOBCKOI CHCTEMBI
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BbIBOABL. OTH CHTYAIH IPUBEAH K HEOOXOAMMOCTU PeOpMUpPOBAHKS HaH-
KoBckoro cekropa. [Ipu mpoBeaennn pegopM B CymecTByOmUX HAHKAX TOCYAQp-
CTBEHHOIT AOAM MBI CYMTAEM, UTO CAEAYET OOPATHTh BHUMAHHE Ha CACAYIOLIIee:

— COBEPIIEHCTBOBAHKE YIPABACHUS B OAHKAX ITyTeM BHEAPEHHSI IIePEAOBBIX
CTAaHAAPTOB H OITbITAa KOPIIOPATUBHOTO YIIPABACHUS;

— obecriedeHne MOAOTYETHOCTH H IPO3PAYHOCTH AESTEABHOCTH OPraHOB
YIPaBACHHUsI OAHKOB U HAAAEKAIIETO PACKPHITHS IMU HHPOPMALIHI;

— pa3paboTaTh PHIHOYHBIN MEXAHM3M AASL YIIPABACHHS OTUMH OAaHKAMH;

— BHEAPEHHE B HMX COBPEMEHHBIX METOAOB KOPIIOPATUBHOTO YIIPABACHHS;

— MOCTeTeHHOE YMEHbIIEHNE AOAU TOCYAAPCTBA B MX YCTABHOM KAlTUTAAE;

— obecreynTs MPUBATH3ALMIO MyTEM MPEAOCTABACHHS COKPAIIEHHON AOAH
MEKAYHAPOAHBIM OpPTaHM3ALMAM M APYTMM HAlJMOHAABHBIM U HMHOCTPAHHBIM
KOMITAHUSIM H T.A.

Mcxoast 13 BBIIETIPUBEAEHHBIX MOXKHO OTMETHTD, UTO BAKHBIM HAIIPABACHH-
€M COBEpIIeHCTBOBAHMS METOAOB KOPIIOPATHBHOTO YIPABACHHs SBASETCS TIOUCK
KOKABIM KOMMepPYeCKIM OAHKOM ITyTefl i CIOCOO0B MOBBIIIEHFS CBOET KOHKYPEH-
TOCIOCOOHOCTH M KOHKYPeHTHbIX mpenmymiects. Ocoboe sHaueHIe AAs 0becriede-
HISL HIA@KHOCTH KOMMEPYECKOro OaHKa MMeeT HAPAIJUBAHKE ero KOHKYPEHTHBIX
IIPEMMYIIECTB, KOTOPbIE COCTABASIIOT OCHOBY KOHKYPEHTOCIIOCOOHOCTH OaHKa, 00e-
CIIeynBask He TOAbKO (MHAHCOBbIE M 9KOHOMUYECKHE, HO M COLMaAbHbIe I PeKThl,
C0O3AaBAsT OAATOTIPUSTHBIE YCAOBHSI AASL YCTOMMUBOTO POCTA 9KOHOMHKH.
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KOMITAHUAAAP KOPITOPATHUB bOIIKAPYBMHU
TAKOMUAAAIITUPUIIIAA MOAUSABUI
CTPATETUSIHUHT YPHU

L1II. Myxuddunoéa,

mycmakus madxuxomqu,TATY
K. M. Ynypsoxos,

mazucmp, TAUY

Annomanus. Tesucoa KOMNAHUIAGD MOAUSBULL CIPAMESUSCUHUNE JPHU, AXamMusimi,
mysuamact, uwAab wurkuw 6oc1§wmapu, MOAUSBULL CIPAMEUCUHUH2 XUCOO-AHAAUMUK
MAvMUHOMU, mynuuzaex, MOAUSBULE CIMPAMeSUSCUHL uwiAab uxuwoa Kapopap 1§a6y/1
KUAULUHUHE KEMMA-KeMAUSU EPUMUALAH.

Tasauu u6opa4ap: 6om1§apy3, cmpamezus, pelarauimupuiL, ax6opom MAasMUuHomMu,
MOAUSBULL cmpameus, Kapop.

Kupum. Pecrybankamus HKTHCOAMETHAL AMAATA OLIMPHAAETTAH HCAOXOTAAP
HATIDKACHAQ PAKOOATAOLI KOPXOHAAAP COHH KYIAIHO, SATIH MYKU MAXCYAOTHHHT
MyHTa3aM ycuO Oopuimmra JpHIIMAMOKAA. DByHAail Harmkaapra spummimaa
MAMAAQKATUMU3AQ SIPATUATAH KyAail MHBECTHLIMOH MyXHUT XAMAQ PaKOOAT4HAHK
APOUTH MyXUM axamusiTra ara. IIIyHHHrAeK, KOPXOHAAQP MOAMSIBHIT XOAQTHHUHT
FIAAQH-FIHATA OAPKAPOPAALING, HHBECTHIJMOH )KO3HOAAOPAMTHHIHT OLHO OOpHIm
XaM MKTMCOAMETHUHI €TaKYM TAPMOKAAPUIa MYKH BA TAIIKK MHBECTHIMSAAPHN
KA ITHIII IMKOHHHH OePMOKAQ.

Pako6aTAOII HKTHCOAMET IIAPOUTHAL KOPXOHAAAP MOAUSIBHI XOAATHHH, yAAp-
HUHT GAOAMSITH CAMAPAAOPAMIUHU AHUKAQIL, HAPAKAT XJXKAAUK CyOBEKTAAPUHUHT
V3Ura, MYHUHIACK, KPEAUTOPAAP BA MHBECTOPAAP YUYH XaM JTa MyXHM aXAMUSITIa 9Ta
OyAHO, yAap pAOAHSITH CAMAPAAOPAHTHHHU TAXAUA STUII KOPXOHA PAOAHSITH KypCart-
KMYAAPHHH Oapya KU3UKYBYHAAP YayH 0unb Oepysun Basudanu 6wxapasn. Moan-
SIBHIT TAXAMA KOPXOHAHHHI MOAFSIBHIT aXBOAMHHTHMHA OMAMHAAIITHPHO OepMacaaH,
OAAKH yHHHT TYPAK GAOAMSTH Ba HCTUKOOAAAPHHHU XaM KYPCaTHO Oepa OAaAl.

KopxoHaaap §3 0AAHIa aHHK MAKCAA Kysip 9KaH, YHra OPUIIMII CTPATETMSACHHH
OeArvaaiian. BUpOK aMaAMETAQ CTpATerHK yCyA Ba yCAYOAQPHUHI MHFUHAHCHAQH
(l)oflAaAaHHm)?s—)?mAaHaBTOMaTHKTapsAaMyBa(l)(l)aKI/mTAapHHTaT,MHHAaﬁ0AM;1171A1/1,
YyHKH CTPATETHSIHHM MIIAA0 YMKHII BA KJAAQII XAAU KY3AAHTAH CAMAPAHH OAUIIHH
Kaporaraamaiian. KopxoHa pHBOXKAQHTHPHII CTPATETUSCHHI HIIAQD YHKHIIT YHUHT
TaAOUPKOPANK (AOAMSTUHU ACOCHIT MyHAAMIIAAQPUHU AHHKAAIIAAH OOIIAQHAAH.
ByHAQH KeAnO YMKKAH XOAAQ YHHHT AMAATA OIIMPUAMII MAKAAAPH OEATHAQHAAH Ba
SIKYHUI1 TaHAOB Okapraaan. Crparerus y31uad Xap KAaHAAI KOPXOHAHUHT Y3 OAAHTA
KyMMATAH Ba3H(aHN aMAATa OLIMPHUII XAMAAQ MAKCAATA dPHUIIMIIHA MyAKAAAAHTAH
ACTAAAQIITUPUATAH HIAKAAATH Xap TOMOHAAMA PEXa XUCOOAAHAAN.
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Tapkukor meropsosormsicn. Tesncpa rypyxaamn, TaKKOCAQAIL, TH3UMAM
€HAQIIYB, TAXAMA Ba CHHTE3 YCYAAAPH KYAAQHHUAAU.

Taakukor HaTmwkasapu. KoMmnanusaap $aoAMATHHN PUBOKAAHTHPHUIIHMHT
UKTHCOAMII ACOCAAPH B AACTAKAAPHM MYMAA CTPATETMK MOAUSABUI PEKAAAIITUPHIL
AAOXHMAQ HA3apHIl Ba aMaAM#T axaMusiT Kach ataan. bosop ukrucoanérn mapontuaa
$oiiAa OAMII Ba §3 MOAMABUI PECYPCAAPUHH KyHAHTHPHUII Xap KAHAAN KOPXOHAHUHT
ACOCHIT MAKCAAU XUCOOAQAHAAH, 6y 9Ca MOAUSIBUT pecypcaapra 6}7AI'aH OXTHEKAAPHH,
YAQPHH TAlIKUA STHII MAHOAAAPHHI AHUKAQAUIHK, YAQPHU KYIANTUPUIIHUHAT HYKH
MMKOHMSITAAPHHH KUAMPUO TOIIMIITA KAPATHATAH MOAUSBHIT CTPATETUSIHH HIIAAD
YUKHIIHE TaAQ0 9Tapn. YHU HIIAab YnKapuim OUp Heda OOCKUYHH §3 HUMIa OAAAH.
Byaap kaTopura Kyitaaruaap KupaAu:

1. Y30K MyAAQTAM IMKOHISITAAPHH OAXOAQII BA PUBOKAQHHII IPOTHOZH.

2. KopxoHaHUHT MaKCaAMHY OMAAMPHII BA YHIHT KYYAH Ba KY4CH3 TOMOHAAPHH
TAXAMA KUAHMIIL

3. Crpareryk aAbTEPHATMBAAPHM YMYMAQIITHPUII BA ONTUMAAAAIITHPUII
ME30HAAPHHH HIIAAQ YHKHUILL

4. OnTEMaA CTPATErHsHI TAHAALI Ba TAAOUPHHU PEKAAAIITHPHILL

MoAusIBHHIT  CTpaTervss MKTHCOAMI CTPATErMsSHUHT OMp KucMu  OyAmO,
KOPXOHAHVHI' YMyMUI1 CTPATErHsiCH aMaAra ommpuanimra kymaxaamaau*'. Xap
KAHAQFT KOMITHUSIHFHI MOAMSIBUI (AOAHSITH AOMPACHAA HKKH TEHI MyXUM OYAraH
BasuPa MABKYA;:

1. XyKaAnuk (aOAMATHHH aMAATA OUIMPHII yIyH PECYPCAAPHH 5KAAD STHII
MaCaAacH.

2. OaMHraH pecypcAapHU TaKCHMAQI Basudac (MHBeCTHIMAAALL).

WMuBectniiion  Ba  KPeAUT  CTPATErHMSAQPMHUHI  YMYMAQUITAH — IIAKAU
KOPXOHAHMHI MOAMSIBUI ~CTPATErMACHHM TamKuA 9Taad.  KopxoHaaapHUHT
PUBOXAQHHIIN XO3UPTU KYHAQ TYFPH TAUIKMA STUATAH MOAMSABUIT PAOAMATTA XAMAQ
YHUHI AOUPACHAATH KPEAUT Ba HHBECTULINOH $AOAUSTAAPra OEBOCHTA OOFAHKAMP.

KOpXOHaHMHI peCTPYKTYpHBALMsCH Ba Y3-y3HH OOMIKAPUII Ty3HAMACHHH
IIAKAAAHTHPHII KATTa MUKAOPAATU IOPHAMK IIAXCAAPHHHT Oup-Omprra 6GOFAHK
XAPAKATHHM [03ara KEATHPaAH, Oy 9ca ¥3 HaBOATHAL, KOPXOHA OOIIKAPYBHAA MOAHSIBHIL
BA MHBECTHIIMOH CTPATErHSIAAP TAMOMHMAAAPHHH HIIAA0 YMKHIIHU TAKO30 ITAAH.

KopxoHaHMHT yMyMUit MOAMSIBHIT CTPATETUsCH UIIAA0 YHKMATAHAAH CYHI, MAX-
Cyc OYAMMAQp KOPXOHA CTPATETHSCUT KYPa, LIYHHHT ACK, MOAMSIBUIT 0030p XOAATHTA
Kypa HHBECTHIJHOH Ba KPEAUT CTPATErUsAAPHHN HIIAAD drKaau. ByHaail kapamap
OMp TOMOHAQH OYAMMAAPHHHI (AOAMSTHHH SITOHA MAKCAA TOMOH MyHAATHPHILTA
0Anb keaapn. bomka TOMOHAQH 9ca ITyXTa JIAQHIaH MOAMSIBHIT CTPATEr sl KOPXOHA

“TeMI/IPOB A.A. KopxoHarap $aoAMATHAQ CaMapaAM MOAMSBHIL 60mKapyBHH TAIIKAA OTHII
XYCyCHATAQPH. “V36eKICTOHAR PaKaMAM MKTUCOAMETHH IIAKAAAHTUPHUIIAQ MEHEKMEHT Ba KOPIOPATHB
6OIIIKapyBHI/IHF AXAMHSTH MAB3YCHAATH XAAKAPO HAMHIT-aMaAril KoHdepertist Mareprassapu. — T TAMY,
202011 120-123-6.
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GommKapysura GaOAUATHUHT OOIIKA MYHAAMIIAAPHHH PHBOKAQHTUPHUIIHH PeKa-
AQIITHPUII IMKOHUHU OepaaH.

KopXOoHaHUHI MOAMSBHII CTpaTersicu y3 (AaOAMATHHH MOAHMSBHI OapKa-
POPAMIMHM TAbMMHAQIIIA KAPATUATAH. AeMaK, KOPXOHA MOAMSBHIl CTPATErHsICH
KOPXOHAHU OOIIKAPUIIHUHT MOAHSIBUI B CTPATErHK KUXATAAPHHIHT OUPAAIIyBH
OYAMO, MOAMSBUII TApPAKKHMETHHUHI Y30K MYAAQTAACH  OOUI  FyHAAHMIIMHK
HPOAANATAN. DYHAQH TamIKapy KOPXOHAHMHI MOAMSIBHII CTPATETHSCH HIIAA0
YHMKHAMIIN BA AMAATA OLIHPHAUIIN YAAQP PA0AUITHAA OapKapop $poiiaa AAPAKACHHH,
MaXCYAOTAAQPra TaAad MUKAOPUHMHI VCHIIMHH, AMKBHAAMAMK BAa MYKOOHA PHCK
AQPKACHHUHT CAKAAHUIIMHY TAbMUHAQIITA KAPATHATAH MOAMSIBUH PeCypCAapAAH
OKMAOHA (OVAANQHUIITHHHT Y30K MYAAQTAU MyHAAMIIAAPUHU OAHII MMKOHUSTHHH
TAbMUHAAILTA XU3MaT KHAAAU.

Taxamasap. KopxoHa MOAMSABHMIT CTPATErMACHHMHT TAHAAHUIIM MYCTaXKaM
XUCO0-aHAAMTHK TABMUHOTIA ACOCAAHMUIIN Kepak. KopXxoHa TOMOHMAQH TaHAQHTaH
MOAHSIBHIL CTPATETHSHMHI XHCO0-aHAAUTHK ACOCAQHHIIM JKAPAéHH MOAMSBHIL
TAXAMA SIKYHAAPUTa Kypa amMaAra omupuaapu. Kopxosa MoausiBuil crparerusciuam
TAHAQAIIAAQ MOAUSIBUI TAXAUAHUHI XMCO0-aHAAUTUK TAbMUHOTUHUHI METOAOAOIMK
ACOCHHU KOMIIACKC, TH3UMAM BA XOAATAU CTPATETHK TAXAMAHHMHI AACTYPAAIITHPHII
MOAEAAAPH MIITHPOKMAATH YCYAH TalKUA 9Taau. IlyHra kypa, kopxoHapa crparerux
MOAHSIBHFT OOIIKAPYBHUHT TAPKUOUAA CTPATETHK TAXAUA MYXUM YPHH draaraiian’’”.

MoansBuit pesxaAamTHPUII KApAEHIAA KATOP CTPATETHK MACAAAAAP KYMAAAQH,
KAIHTAA CAMAPAAOPAUTH, MOAMSIBHIT PECYPCAAPTa OFATAH OXTHEK, YAQPHUHT KeATYCH
XOAQTH BA TYPAH OMHAAAP TAbCHPHHH XUCOOTra OATaH XOAAATM AMHAMHUKACHHH
AHHKAQII KAOMAAD TAXAUA STHAAAH.

TaHAQHraH MOAMSIBMH CTparerus KOPXOHA TApPAKKMETHHMHI MyKaMMaA
AYHAAUITAHA OeATHAANIAML Ba TY3VATAQH MOAMSBHI XOAQT XaMAQ MOAMSIBHI
PEeCYPCAAPHHHT Y3rapuIIN TAXMHUHH €PAAMHUAL KOPXOHA OHAaH 6030pHUHT OomIKa
BOCHTAUHAAPU YPTACHAATH Y3apO MYHOCA0ATAAPAA PHCK AAPDKACHHH OAAMHAQH
KaMafTHPA OAMIITHU TABMUHAARAM.

KOPXOHaAapAa MOAUSBUI Tapm6ra COAMII JKAPA€HWHU YPraHMII YHHHIT
AAOXMAAIAEMEHTAAPH OUPTaAMKAATH AMAA KMAHIIH HYKTal HA3apUAAH Oy GaoAMSITHH
aMaAmit Ba3HPAAAPHHI XHCOOra OATaH XOAAQ SIHAAQ QHUKAQIITHPHUII XAMAQ KOPXOHA
MOAMSIBHI CTPATETMSCHHM MIIAA0 YMKMIIAL KAPOPAAP KAOYA KHAHMIIHHMHI KeTMa-
KeTAUTHHH TY3UIITa NIMKOH OepaAH. Y KyNHAQrHAQPHH 3 HUHMTa OAAAH:

1. MabAyMOTAQPHY HHFHIIL

2. Tamku 4eKAOBAAp BA IMKOHHUSTAAP TU3HMH TAbCHPHHH XUCOOTa OAMIIL

3. KopxoHa MYKM TEKIIMPYBMHH YTKA3HII Ba KOPXOHAra TAMKH HKXTHMOMH-
MKTHCOAMIT MyXUTHUMHI TabCHPHHH 0axoAall OPKAAM KOPXOHA CTPAaTervK
MaKCaAAAPMHN KKK EKAAMA HA30PaT KUAMIIL

87 banpaypun A, Typsxues B, Hypraanes P. Ounancosas crparerus koprnopanuu. — M.: Aamasz, 2014.

C. 89.
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4. CrpaTernk MOAMSI PeXXacH KypPUHHUIIMAL QHUK OMpP CTPATErHsHU TAaHAAII BA
aMaAra OLIMPHUIIL

HIysn aA0XHMAQ TABKMAAAII AOSUMKH, KOPXOHA MOAMSIBHI CTPATerusACH yHUHT
(l)aOAI/UITI/IAa YIPARAHUTAH Xap KAaHAAM KAPOPAAPHHHT yMyMUI HUFUHAUCUAQH H60paT
OyAMarl, GAAKH SITOHA MAKCAATA KAPATHALAH KAPOPAAP TUSHMH OYAHO, yAapHHHT
Xap OMPH SXAMT CTPATETHSHUHI TYPAH MyHAAMIIAAPHHM HPOAAAOBUHM TAPKHOMIT
KHCMAQH HOOpaT OYAHIIIH KePaK.

Xyaoca. Kearnpu6 yrraran pukpAapuMH3AAH KeAUD YMKKAH XOAAQ TABKUAAALL
MYMKHHKH, KOMITAHUAAAP PAOAUATHAL MOAUSBUI KAPOPAAPHH KKK IyPYXIa, S’hHU
MHBECTHUIIOH KAPOPAAP Ba MOAUSIAAIITHPHUII 03ACHAAH KAPOPAAPTa OVAUII MyMKHH.

BI/IPI/IH‘lI/I TYPYXKOpXOHarasapyp 6)7Al"aH MOAMSABHI PECYPCAAP MyHAAMIIAAPHHH
1POAAAAC, MKKIHYM TYPYX, MABXKYA MOAMSAAUITHPUII MAHOAAAPH OPKAAK 3apyp
MOAMSIBHUIT MAOAQFAAPHI KAHAQI TADMUHAAIT MyMKUHAUTHHI KYPCATAAL.

MuBecTULIMOH KAapOpAAp KOPXOHA PEeKAAATUPTaH MYyaMMOAAPHMHI XaA
STHAMIIM YIyH KAHAQM KyIMAMAAAp 3apypAuruHn Oearnaaiian. Maskyp Kapopaap
TYPAH AOVINXAAAPHH MOAUSBHIT 0AXOAAII BA YAAPAAH CAMAPAAM XaMAQ JKaAD
STyB‘-IaHAI/II‘I/[HI/I TaHAAIIHU XaM }73 nYnra OAaAu.

KopxoHa Termumn Aoinxa 6yitnda mMakcaara MyBOQUK OYAraH HHBECTHIHS
TYPUHH QHUKAArad, MasKyp AONMXAHH MOAMSAQIITUPHII Y4yH 3apyp OyAran
MAOAAFAAP MHKAOPHMHH AHHKAAQFAW. Arap KOpPXOHA yY4YyH TaKAU OTHAAETraH
VHBECTHIINSL TYPAAPUAAQH (POFMAAAAHMII MAKCAAra MyBOQHK OyAMaca, y XOAAd
KOPXOHA YUyH KYIIMMYad MOAMSAAIITHPUIIHMHI 3apypard OyAMaiiau Ba OyHAQ
$oMAAHIHT Hapya KHCMH TABCHCINAAP JPTACHAA TAKCHMAAHHIIIH MyMKFHH.
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as

V3BEKIICTOH PECITYBAMKACH AKLIMSIAOPAUK
SJKAMUSITAAPUAA AUBUAEHA CUECATH BA
TEHAEHIIMSIAAPH

A.A. Temupos,
“Kopnopamuse 6owxapys”
xadedpacu doyenmu, TAUY

Annomayus. Makorada  myarud  momonudan  akyusdopAUK  KAMUSMAAPU
Paorugmuda dusudend cuécamununz KOpnopamue cmpamezusoazu jpuu ouub bepuaza,
KOMNAHUSAGP MOMOHUOAH MAHAGH2AH OUBUOEHD CUECAMUHU UWAGD HUKUUUA MABCUP
IMYBHU OMUAAAD EPUMUALAH, MAMAGKAMUMUS KOMPAHUSAAPUOA OusudeHd cuécamunu
UGl wukuw mapmubu 6aéH Kurunear, wynunzoex, ousudend cuécamununz acocuil
MeHOeHYUSAAPU MAXAUAL MJRPUCUOA GUKD HOPUMUAZAH.

Tasnu cysaap: xomnanus, kopnopamus Oowkapys, ousudend, dusudend cuécamu,
Kopnopamus crmpamezus, akyusoopAap, Kapop, Kaima uHeeCUYUIAALL MOAUSAGUIMUPULL.

Kupunr. Mamaakar  pako0aTOapAOUIANIY  AQPOKACHHH YHHHT  MHAAHIT
KOMITAHMSIAAPH TOMOHHAQH HIIAA0 YMKAPHAAETTAH MAXCYAOTAAp, KOPXOHAAAP,
TaPMOKAAP PAKOOATOAPAOIIAUTH TABMUHAAD Oepaar, Oy 9ca 3 HABOATHAR, XYIKAAHMK
IOPUTYBYN CyOBEKTAAPHUHI MOAMSAQIITHPHII MaHOAAQPU YUyH PaKOOATHHHUHT
KYYaiUIINra OAMO KeAaAH. AKLMSAOPAMK JKAMUATAAPH (GAOAUSTHHHM CAMAPAAU
TAUIKKA OTUII MAKCAAMAQ MAMAAQKAT MUKECHAQ MKTHCOAMIT MCAOXOTAAP AMAATA
OIMPHAAETTaH OMp BAKTAQ yAQp GAOAMSITHHIHT ACOCHIT ME3OHAAPHAAH Oupu OyAraH
AMBUAEHA CHECATH MyXUM axamusitra ara®™’.

Vibekucrou Pecny6A1/1Kac1/1 ITpesupentn II.Mup3uéeB TabKUAAATAHHACK,
“Xaakapo raxxprbanHu ypratuo, pakobaTHI OANO KUPUII MyMKHH O¥AraH MOHOIIOAHS
COXaAapHIra XyCyCHH CEKTOpP YYyH HMyA OYMIN Ba LIy OPKAAU paK06aT MYXUTHUHU
IAKAAQHTHPHII A03uM. By 60pasa Tabumii MOHOIOAMS Ba PaKobaT TYFpHCHAATH
KOHYHAQPHH SIHTHAQII XaMAQ MKTHCOAMETAA PAKOOAT MyXUTHHHU IIAKAAAHTHPHII
CTPATEerusiCHHI NIIAAG YMKUIT TAAA0 oTHAAAK .

TaAKHKOT MeTOAOAOTHCH. MaKoAaAd TypyXAAll, TAKKOCAQII, THU3HMAH
GHAQIITYB, TAXAHA BA CHHTE3 YCYAAQPHU KJAAAHHAAHL.

Taaxkukor HaTH>KaAapH. 3aMOHABUIT MOAUSBHUIL y3rapuinsap KOpPHopaTHuB
OOMKAPYB MyaMMOAAQpUIa 9bTHOOP KAPATHII 3aPYPAUTHHH  KYPCATMOKAQ.
Koprioparus 6omKapyBHUHT cHAT AAPAKACH KOMIIAHISIIA CApMOSI KMPUTHII

% bouaposa M.}O. AUBHACHAHAS TIOAUTHKA B CHCTEMe KOPIIOPATUBHOTO YIIPABACHHS KOMITAHHIL. //
Oymance u kpeant. N° 47 (479),2011.C. 11-16.
89 V36eKUCTOH PeCHy6AI/IKaCI/I [pesupentu 1. Mupsuéesaunr Oanit Maxancra MyposkaarHomacu.

// Xaak cysu. 25.01.2020 i1
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MMKOHWMSITH TYFPHCHAA KAPOP KaOYA KHAHIITa TAbCHP KMAAAM, Oy 9ca y3 HaBOATHAR,
VHUHI KalTUTAAAQIIYBHHHIHI Y3Hra Xoc xycycusiti xpucobaanaam. Iy cababan xam
KOpPIOpaTHB OOUIKAPYBHUHI MYXMM 9AEMEHTH CH(ATHAA KOMITAHUSHUHT 6030p
KUPMATHHA MAKCUMAA AQPDKAAQ OLIMPHUII YIyH UCTEBMOATA MYHAATUPUAAAMIAH
XAMAQ KAlHTAAM3ALMS KHAMHAAMTAH (OMAA VPTACHAATUM ONTUMAA HHCOATHH
OeArnaab OepaArraH AMBHACHA CHECATH MyXHM XMCOOAAHAAH.

AVMBHACHA CHECATH KOPIIOPAIMSHIHT AKIISAOPAAPUTA AMBHACHAAAD TYAALI
COXACHAATU KOMAAAAP MOKMYH XpcobAanaam. Koproparus 6omKapyBHUHT cuar Aa-
POKACH KOMITAHHSITA CAPMOST KHPHUTHII MMKOHUSTH TYFPUCHAL KAPOP KAOyA KHAMIITA
TABCUP KHAAAH, Oy YHIHT KAIIMTAAAALTYBHHHHI y3HTa X0C Xycycustuamp. Koprioparus
OOIIKAPYBHUHI MyXHM dA€MEHTH CU(ATHAA KOMITAHHS 6030p KUIMATHHI MAKCHMAA
AAPKAAL OIIMPHIIHH §3 I OATAH AUBUACHA CHECATH XMCOOAAHAAN .

AMBHACHA CHECATH KOMITAHUSIAAP MOAMSBHII CTPATETHSCHHUHI XKPAAMAC
KUCMH OYAMO, YHU TaHAQII SKyAQ Mypakka0 skapaéuaup. UyHKH AUBHACHA créca-
THHUHT 9HT MyXHM Ba3n(aAAPHAAH OMPH KOMITAHHS PHBOKAAHHIIK yIYH eTapAU
AQPDKAAATU MOAHMSAQIITHPHII 3aPypaTH OUAQH AKIHSAOPAAP MAH(PAATAAPUHUHT
ONTHUMAaA KOMOMHAIMSICUHU TabMUHAQII XUCOOAQHAAU. Hlynunraex, AUBUACHA
CHECATH MOAMSIAQIITHPHII COXACHAA KOMITAHMSHUHT OOIKAPYB KAPOPAAPUHUHT
OKPAAMAC KUCMHU OYAMO, YHUHI SHI MyXUM JKUXATH CU(ATHAL AHBUACHA TYAOB-
AApU BA YHUHI KOMIIAHUS PUBOKAQHHII yYyH KOAAMPMAAAUTAH KMCMU JPTaCHAA
$OMAAHN TAKCUMAAIIHUHT ONTUMAA HUCOATAAQPUHM TONHII XHCOOAaHAAN. YOy
HHICOAT 3Ca KEATYCHAQ aKI[HSAOPAHK JKaMUSTHHUHT CTPATErHK PHUBOKAAHUIINHI
TABMHHAQLI, KOMITAHHSI 6030p KMIMATHHU MAKCHMAA AQPAKAAA OLIMPHIL, AKIU-
SIAAPHUHT 0030p KHAMATHHU OIIMPHIITA KAPATHATAH AHHK YOPA-TaAOMpAApHH
AHHKAQII IMKOHHHH Oepaau.

Maskyp BazudarapHH XaA ITHUIL, y3 HABOATHAY, AKLIUSIAOPAHK JKAMHSITU AUBH-
AEHA CHECATH MAKCAAMHI aHUKAQII UMKOHHHK Oepaan. Takcimaanmaran Gpoiiaasu
PEeMHBECTUIMSAALL KOMITAHUSL YIyH SIHIM AKISAQPHU YHKAPHIIL OMAQH TAKKOCAQ-
TAHAQ, HUCOATAH AP30H MOAHMSAAIITHPHII HIAKAM OYAHO, YHUHT GAOAHSTH YCTHAAH
MYAKAOPAAQPHH HA30PAT KUAMIIHUHT MABXKYA TH3MMUHH CAKAAD KOAMIITA HMKOH Oe-
paan. Kanrrausariys KAMHTaH pOMAL MUKAOPHHUHT JCHIIN KOPXOHAHUHT MYAKHIT
XOAQTUHMHI YCHIIH, Y3 Ma6AaFAaPI/IHI/IHF KYTIAFMINMHYA KYPCaTaAH.

AKIUSIAOPAMK JKAMUSTAAPHAL AMBHACHA CHECATHHM HIIAAD HHMKHII Y3apo
OOFANK OYAraH HKKH BasupaHU OSATHAQII BA XaA STHIIra KapaTHAAAU. Byaap:

1. Kommasusinu 3apyp MOAMsBHIT pecypcaap buaan TapMuHAam Basudacu. by
epAa 95THOOP KAPATHAMIIHN KePaK OYAraH MacaAd KOMITAHMSIHUHT TAKCHMAAHMAraH
doitaacy xpucoOAaHaAm.

2. MoausiBuil KapopAap KaOyA KMAMIIHUHI ACOCHI Me30HH CH(ATHAL
AKIUSIAOPAAPHUHT YMYMHIT MyAKHHH MAKCHMAA AQPAKAAA OLIMPHILL

20 TeMI/IPOB A. AMBUAGHAAQD Ba AMBUAEHA CHECATH. yKyB KYAAQHMA. — T.: TAIY, 2020. - 163 6.
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V3bexucron Pecny6A1/H<ac1/I AKIUSIAOPAUK JKAMHUSATAAPUHUHT AUBUACHA CHECA-
TH PUBOJKAQHAETTAaH MaMAAKATAApPra Xoc¢ 6}7Al"aH AVBHAEHA CHMECATH TAaHAAHAETTaH-
AWTMHU KypHII MYMKMH. MabAymMKH, puBoKAaHAETTaH 6030pAapAa MHBECTOPAAD
TYAAQHAAUT'AaH AUBUACHAAAP MUKAODPHUIA 3MAC, 6aAKU KOMITAHUS KaITMTAAAALTYBUHUHT
ycuIn I/ICTI/II<,6OAAaPI/IFa MYHAATUPHUATAH CHECATHU MABKYA KYPHILAAM.

Kyfiuparn  pacmaa AKUMAAOPAUK  SKAMUATHHHUHI ~ AMBUACHA — CHECATUHU
IIAKAAQHTUPHIL 0 OCKMYAAPYU KEATHPHMATAH.

=OUBUOEHA CMECATHHM LWAKAAAHTUPHWLL BOCKWUYNAPK }

*KoMNaHWANAPHHMHT AWBMAEHA, CHMECATH YYYH WapPT-

WapoWTnapHA EEHFM.HDBHM ECDCHE oMHUAnNapHA HCD'&TE onMw

- AHL[MH'D.DPIIMH HAMMWATHUHKWMHD MDﬂMﬂBMﬁ CTpaTerlac Mmoc
GynraH AWBWAOEHO CHECATHHK TaHAaLW

= TaHnaHraH AMBMAOSHAO CHECATUra MOC Kenaguran ¢onaanmn
TaKCHUMAA LW MEXIHWMIMMHK mwnab A HMLI

* AMBMASHONAPHKW THNALW WAaKNNAPMHK aHMKAaLW

*BMTTa aHUMATA TYFPW KeNagurad QUBUaeH Tynosnapm ,qapamacul]
= [luBrnaeHO, cHécaTm CamMmapafopirUriH- Gaxonaw J

1-pacM. AKIMSIAOPAMK SKAaMHSITH AMBHACHA CHECATHHH IAKAAQHTHPALIHHHT
acocuit 60CK1/I‘[A3PI/I914

AKiisiAapra TyAQHaAUTQH AUBHACHAAQD MUKAOPH, §3 HABOATHAQ, PUBOKAQHIaH
MAMAQKATAAPAQ ~KOMIIAHMSIHMHI  KMMMATAH ~KOFO3AQPU  KMIIMATHAQ KaMpOK
yarapuimaapra ora OyAraH MIAPOMTAAPAA MYXMM AXaMHSTTa ora. Y30eKHCTOH
PecriyOArKacH KOMIIAHHMSIAAPH TOMOHMAAQH AMBHAEHAAAPIA IYHAATHPHAAAMIAH
cod POMAAHMHT YAYIIIH ACTA-CEKUH YCHO GOPMOKAQ, AMMO AMBHACHA PEHTA0CAAMTH
TIACTAMIHYA KOAMOKAQ.

MamaaKaTHMU3AQ KOMITAHUSAQP TOMOHHMAQH TAHAQHIAH AMBHACHA CUECATUHH
HIIAQD YMKHIINTA KYFHAATH OMUAAQP TYPYXAQPH TABCHP KHAAAM:

I Xykyxuit ommanap. Ysbekucron PecrybaMKacuad —AMBHAEHAAAPHH
Tyaam OYKAPOAUK KOACKCH, “AKIJUSIAOPAMK SKAMHSITAAPH BA AKIJHSIAOPAAPHIHT
XYKYKAQPUHH XMMOSL KUAUII TYFPHCHAQ TH KOHYH Ba OOIIKA KOHYHOCTH Xy)OKATAAP
OMAQH TApTHOra COAMHAAM, YHra MyBOQUK AMBHACHAAAP TYAQIl MaHOAAapH
AHMKAQHAAM, AKLUSAOPAMK SKAMUSATAQPUAA AMBHACHAAAPHH TYAALI TYFPHCHAA
KApOp KabyA KMAMIIra XAKAM OYAMAraH XOAQTAAP, AUBUACHAAAPHH TYAQLI TAPTHOH,
MYAAQTAAPH Ba OOIIKAAAP TYFPHCHAA KAPOPAAP KAOYA KUAMHAAN.

ol MabaymoTaap acocnaa MyaAAH HIIAAHMACH.
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2. llapraoma mapraapu. XOpIK TOKPUOACUAAH MABAYMKH, Y30K MYAAATAH
KpeAHTAap OepasrraH GaHKAAp KPEAUT HIAPTHOMAAAPUAA KOMITAHHMSIAAD GAOAHSITHAA
KAMTa MHBECTHIJMSAAHAAUTAH (QOFAQ YAYIIM OMAAQH OOFAMK OJATaH HEKAOBAAP
MHKAOPHHH OEATMAQIIHU HA3apAd TyTaaH. BaHK y3 Kap3 OAYBUMCHHUHI CaMapaAn
daoausTraaH MaHdaaTAOP, Oy 9ca Y3 HABOATHAA, OAMHIAH KPEAUT CyMMACHHHHT Y3
BAKTHAQA KAMTAPHAMIIN NIMKOHHSITHHY SIPATaAn’ >,

3. AukBupank. MaxcyAOT peaAMsaljusich BaKTHAQ IIYA TYAOBAAPU Xap AOMM
¥3 BaKIMAQ KeAMO TYIIMACAUK XOAAQTAAPH MABXKYA. AKIMSAOPAHK JKaMHSITHHUHE
daoausTi $poriza OMAAH SIKyHAQHTAH OYAMIIN MYMKHH, A€KHH AUBHACHAAQD TYAQIL
YUYH XHCOO PaKAMIAQ eTapAr MAOAAFAQP OYAMACAKIH XOAQTAAPH XaM yIpald TypaAH.
ITyHuHr yayH, KOHYHYHAMKKA K Pa, AMBUACHAAAP HadaKaT 1myA OnaaH, 6asku 6omika
MOA-MYAK, KUIMMATAM KOFO3AAp OMAQH XaM TYAQHHUIIH MyMKUH.

4. Vmaab YMKApHUIIHM KEHTalTHPUIL PHBOXKAAHAETTaH ~KOMITAHHSAAP
gaoanATHAA XOMamE Ba pecypcaapra 6)“7AraH OXTHEXKAAPHHN KOHAUPHUII YYYH
MOAMSIBHIT MAOAAFAQPHUHT €TUIIMACAMIT MyaMMOAApH MaBxkyA. byHaait maponraa
AKIMAAOPAAP TANIKAPMAAH KAP3 OAMII €KUM KYIIMMYA AKIJMSAAPHH YMKAPUIIra A
KYMMACAUK YIyH AUBUACHAAAPHU TYAAIIAQ YEKAOBAAPTA YTHUIN CHECATHHH aMaAra
OUIMPUIIAAPY MyMKHH.

S. Axkumspopaap manpaaTaapu. TyAaHapMraH —AMBHAEHAAAD MHKAOPH
TYFPHCHAATH KAPOP KAOYA KMANHUIIMAQL YHIHI KOMITAHIS 0030p KMIIMATHIa KAHAQI
TabCHP KUAUIIMHI XUCOOra OAmIM Kepak. Kaiita MHBeCTHIMSAALIT TYHAATHPHATAH
$oiiaa KeADKAKAATU AMBHACHAAAPHHHT KadoAaTH OYAMO XHCOOAQHAAH, LIYHHHT
YIYH XaM AUBHAEHAAAP YCHIITN AAPAKACH YHUHT KHAMATHTA OOFAHK 6)7Aa/3,1/1.

6. MyaxkauHr “OyAMHMIIE MyaMMOCH. Arap akIHSAOPAUK JKaMUSTH IOKOPH
MHKAOPAQ AMBHACHAAAP TYAARAUTAH OYACA, PAOAMATHHH MOAHMSAQIITUPUIN YdyH
1ryOXacu3, TAIIKU MOAMSAAIITHPHIN MAHOAAAPUIa, XyCyCaH, KYIIMM4a AKIUSIAAP
YMKAPUIITa MypOKaaT KuAaAW. DyHaail Xapakaraap SHIM aKIMSAOPAAPHUHT
IAIAO OYAMIIMTa Ba MABXKyA OYAraH MyAK XyKyKHHMHI ‘OVAMHMIIN (Mqu)aaTAap
T}“fKHaman)ra OAHMO KeAMIIN MyMKHH.

7. Ax6op0T TABCUPH. AMBUACHAAAPHU TYAAII TYFPUCHAATH MabAYMOTAQP
HaaKAT AKIUSIAOPAAP TOMOHHMAQH, OAAKM KMMMATAM KOFO3AAp 0O30pHHHHT
NPO(ECcCHOHAA HMINTHPOKYMAAPH Ba MAXCYC aXOOPOT areHTAMKAAPH TOMOHHAQH
XaM Ky3aTHAUO GOprAaAH. AKIMSAOPAUK JKAMISITUHUHI AMBHACHAAQPHU ABBAATH
AaBpAapra HucbataH KaM éxu KYTI TYAQHUIIH XAKUAATH Xap KaHAAQM xa6ap KOMITaHUS
AKIJUSI CTABKAAAPUHUHT KECKUH Ky TaPUAUIIN €KH [ACAMHIINTA OAUD KEAMIITN MyMKHH.
[Ty cababAu XaM aKIUSAOPAMK KOMITAHHSICH CTAAMAraH 0030p MUII-MUIIAAPH EKI
BaxyMara cabad OyAMaiiaMraH 6apKkapop AUBHAEHA TYAOBAAPH CHECATHHH AMAAra
OUIMPHUII KEPaK.

%> Temupos A.A. [ lyTu coBepIIEHCTBOBAHILS KOPLIOPATUBHOTO YIIPABACHHSI B KOMMEPUYECKHX GaHKax
Pecriy6arku Y30ekucra. // YipaBaeHue rocyAapCTBEHHOE, MyHHIUIIAABHOE 1 KOPIIOPATHBHOE: TEOPHs 1
Ayamme npakruki. Marepuaast [Laroit MexxayHapOAHOI HayHO-IIPaKTHIeCKOi1 KoHepertym. — Pocros
Ha Aoy, 16-17 okrsi6pst 2020t C. 261-265.
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AKIMSAOPAVIK JKAMUATAAPUHUHT KATTa KUCMU AMBUACHAAAPHU TapTI/I6CI/IS
PaBHUIIAQ TYAQHAM. AUBUAEHA TYAOBAAPY KOMITAHHMSAAPAA MABKYA 6)“7AraH 6)7111 YA
Ma6AarAap1/1ra OOFAUK, Bup xarop amurenTAap aca yrraH MMAAQPAATU TAKCHUMAAH-
MaraH GOMAANAPUAAH AUBUACHA TYAOBAAPHU TYAAI AMAAUETHHH AABOM STTUPMOKAQ.

V36ekucron Pecny6AnKacy1 AKUMAAOPAMK SKAMUATAAPMHMHI  3aMOHABUI
AMBUAEHA CHECATUAAIM ACOCHI TEHACHLIMSAAPHH ITYHAAMN KYPCATHII MyMKHH:

1. TyaaHran AMBHUAEHAAAP MUKAOPUHM 6ockuuMa-60cKuy ommpunt. [POra
Tan€pPrapAnK 6uraH IIYFyAAQHAETTaH NMPHUK KOMITAHUSAAAD Ba CTPATEIMK XOPYOKUI
CapMOSIAOPAAPTa 3ra KOMIIAHMSAAD YYyH AMBHUAGHA CHECATH (PaOAMATAAPUHU
MyBapGAKUATAM PUBOKAAHUII YIYH 3apyp WIAPT XUCOOAQHAAN. Hly cababau xam
KOMITAaHHSAAAP aKIMSAAOPAAPHIHT MMAAMK MQKAMCH YTKA3UATAHAQH CYHT HHUAUTA 61/1p
MapTa AMBHACHAAAP TYAQIIITA MOMHAAMK CE3MOKAQ, OMPOK afipiiM KOMITAHIMSIAAP 9Ca
Xap OATH OFAQ €KH Xap YOPAKAQ AUBHACHAAAD TYAQIIH XaM MyMKHH.

2. AKIMSAAPHUHT AMBHACHA PpeHTabeaamrn mact, Oy pHBOXKAAHAETTaH
6o3opaapra xoc 6yaran xycycusitaup. BHpox 6up Katop XoMmamé KOMITaHHSAApH
IOKOPH PEHTA0EAAMKHN HAMOFHII 3TMOKAA. Mucoa yuyH, “Kusuakymmement’,
“Ksapu” Ba Oomkarap. bBomka ToMOHAQH 9ca Kaps Ioku Tydaiiau 6abps3u
AKLMAAOPAUK JKAMUATAAPU AUBUACHAAAPMHKHL 6Hp KUCMUHH KAP3HHM KaUTapHILra
AYHAATHPMOKAQ, 6y, V3 HAaBOATHUAQ, AMBUACHA CHECATUHU Y3rapTHPHUIINTA TYFPU
KEAMOKAQ.

3. KoMmaHusSIHIHT acOCHIT akISAOPU POAAACHTA MAOAAFAAQPHH KANTA TAKCHM-
AQIT YIyH AUBUAEHA TYAOBAAPUAAH q)OfIAaAaHI/IHI AMAAUETUHUHT EMUAMIIIN. Ym6y
XOAQT MyAKHUHT IOKOPH KOHLIEHTPALIMSCH HATIKACHAQA 103ara KeAaAu. AMBHACHA-
Aap MUKAOPHU 6030p HYKTaM Ha3apMAAH OMacC, 0aAKHU acocuil AKUMAAOPHUHT MOAUSI-
AQIITUPUIIAATY OXTUEKAAPHAAH KeAnO 4YHKaAW, MUHOPUTAp aKLMAAOPAAP XaM, V3
HaBOATHAQ, MaHPAATAOP OFAHO KOAAAHL.

4. KOMIAaHMSHMHI MYKM HOPMATUB XYJOKATAAPUAA AMBHUACHA CHECATHUHH
PACMMUAQIITUPUIL AMAAMETHHM  KYAAQLLL Ym6y XYJHOKQTAAPAA  AUBUACHAAAPHU
TYAQILIra HyHAATUPUAraH cOQ GOMAAHMHI OHT KaM YAYIIU HazapAa Tyruaras. by aca
V3 HaBOATHAQ, KOMITAHUS (AOAMATHHHMHI HPOTHO3 KMAMII HMKOHUSTHHH ONIMPAAH,
YHU MHBECTOPAAp YYYH SIHAAd KyAad Ba >1<031/16aA0p KMAAAM, LIy cababau xam y
KOPIIOpaTHB 6om1<apyB AMAAMETHHM SIXIITMAATAN.

Taxamasap. AKIMSIAOPAMK SKAMUATAQPMHUHT ACOCHMH  MAaKCaAU  OAAMI
AKIMAAAPHMHT 6axocuHu MAKCUMAAAQIITHPUIIAAH 1/160paTA1/1p, 6y acays HaBOATHAQ,
MEeHeXePAAP KAPOPUHUHI MYBaPPakuATH €KUM MyBAPPAKUATCUAUIU AKLIUIAAD
6axocura TabCUP STULIN OPKAAK 6axoraHAAW. Hlynaaitokas, “MeHemepAap KOMITAHIS
aKIMsA HAPXAAPUIA AMBUACHA CHUECATH OPKAAM TabCUP KypcaTa OAAAUMH A€TaH
CaBOATA 31:T1/160p Kaparu 3apyp. Kommanus 6om1<apyBy1 YHUHI aKLIMSAOPAApUra
AVBHACHAHH TyAQ0 Oepuin €Ki TYAAMACAMK XAKHAQ Kapop KaOyA KHMAMIIAAPHAQ
KaHAQM aMaAMETAAPAAH (poﬁAaAaHI/ImAapH MYMKHH. By YPUHAQ KOMITAHUSIHUHT {3
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AKIMSIAQPUHH KfITa COTUO OAMIIAAPY AAPAKACHHH OIIMPHIIIA AUBUACHAAAPHHI HAKA
TyAQ0 OGepUITHUHT MyKOOHAMAMP. AMBHACHA CHECATH MKKHM ACOCHIl MYHAAMIIAAH
noopar.

1. AuBupeHp TYA20 Gepuur HuCOaTH 6YAMO, KOMIIAHMSHUHI AQPOMAAAApUTa
HICOATaH TyAQD GepUAraH AUBHACHAAAP MUKAOPUHHU OraArpaan. Macaaas, xap 6up
akrsira AuBrAeHA 1000 cym Ba xap 6up axrmsiaaa Aapomap 2000 cym 6yAcHH, yHHHT
TyAa6 Gepum HucGatu SO pousra tenr (1000/2000).

2. AMBUACHAAQPHUHT BAaKT AQBOMHAATH 6ap1<apopAnm. By unBecrop yuyn
OAMHAAHTAH AUBUACHAAAP KHIIMATH KAOH MYXHM.

V36exucron PecrybAnKacuparn  KyIMUAMK — aKLMSAOPAMK  KaMUATAAPHU
AMBHAEHA CHECATUHHM IIAKAAAHTUPHUIIAL 601u1<apy13 AVBHUAEHAAAPHU TYAQII Ba KalTa
MOAMSIAAIITHPHIN JPTACHAATH OaraHcAam 6Opackaa Kymaab myammoAapra Ayd
KeAaau. XycycaH:

— 6OMmKAPYB (AOAMSTIA MHBECTHIHS KHAUII MUKAOPUHH BA MHBECTULIMSAAITHI
KAHAQIT YA OMAQH, STHHU KaHYA KAp3 Ba y3 MAOAAFAAPH HICOATHAAQ MOAMSIAQIITHPHII
Oyitnya KApOp KabyA KHAHIIAQ;

— I0KOPH AUBHAEHAAAP TYAQII TYFPUCHAATU KAPOP KOMITAHUSIHHHT y3 $Oriaa-
CHHHHI KaMPOK KHCMUHU OAMO KOAVIIMHI aHTAQTaAH, Oy 9ca y3 HaBOATHAQ, TALIKH
MOAMSIAAIITHPHII MAaHOAAQPUTa KApaM OYANO KOAHIIMIa OAMO KEAAA.

[ysrHraeK, OOMKAPYBHMHI MHBECTHIMSAALI Ba MOAMSAAIITHPHII Oyiindya
KapOpAapH KaMPOK AMBHAEHA TYAQII XaMAQ KYTIPOK, (l)OI;IAaHI/I PEMHBECTHIIMSAAIITA
AVHAATHPHIIA  TYFPHCHAATM  KAPOPH  TAIIKM MOAMSAAIITHPUINTA MYpOXKAAT
KUAMII 3aPYpPaTHHU KaMaiTHpaAn. bomka ToMOHAQH, 623K MyTaXaCCHCAQPHUHT
$UKpHIA, AMBHACHA MUKAOPHUHI MOAMSIAAIITHPHUILTA MyHAATHPUIT MyBOQHK IMAC.
OukpumMu3ya, AMBUACHA CHECATH KOMITAHUSAAD Oapua wkobuit NPV (Net Present
Value — cod skopuit KuitMar)ra ara MHBECTHIIMS AOIMXAAAPHHU YAQP AUBHAEHA
TYAQIIAAPH KEPAKMU EKM MYKAMTHAAH KATBH Hazap KAOYA KMAHMIIAAPUTa IBTHOOP
Kaparuuin 3apyp. By jkyAa MyXiM, 4yHKH arap KApop AUBUAEHA TYAQIIra KAPATHACA
XaM, KOMITQHUSIHMHI SIXIIH MHBECTULJMOH AOMMXACH KAOYA KHMAMHHIIMIA XaAdA
OepMacAmIU Kepax.

Xyaoca. AUBHAEHAAAQD MHKAOPHU KOMITAHHSIHIHT PEHTA0€AANTHTa OOFAMKANTH
MYXHM XHCOOAQHAAM. Vabekucron PecriyOAnKacy aKIMSAOPAUK SKAMHSITAAPHHIHT
AVBHACHA TYAOBAAPH 0EKApPOp OYAHO KOAMOKAA BA Y Y3MAQ KOPXOHAAAPHHHT
MOAMSIBUII XOAQTH XAMAQ MHBECTHIISI MMKOHHSTAAPHHI TYAHK AKC STTHPMAIAH.
KoHijeHTpanmsiaamran MyAKKa ara OyATaH KOMITAHMSAAPAQ AMBHAECHA CHECATH
KYTT XOAAAPAQ ATPO-MyXUTHUHI HOAHUKAMIH, MYAK XYKyKAAPHHHHI 3an¢ XUMOSI
KUAMHTAHAMTY BA PHBOKAQHMATaH HMHCTHTYTAAP TabCHPH OCTHAQ IIAKAAQHTAH
AKCAPUSIT AKLMIAOPAAPTa OOFAHK, AYCTOHA AUBHACHA CHECATHHH OAHO OOpaAuraH
SIHTH KOMITAaHUSIAAPHUHT ITAAO 6)“7A1/1my1 MTOTEHITMAA Ba XAKUKHMI HHBECTOPAAD YIyH
KyIIMyIa KOOUI TabCUP KYPCATHIITN MyMKHH.
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TAABUPKOPAUK CYBbEKTAAPUAA MAPKETUHT
BOIIKAPYBUHU TAKOMUAAAIIITUPUII MIYAAAPU

3. 3axudos,

Axademux umrap 0yiiuua npopexmop,
Kyxon ynusepcumemu

H.C. ®osurxconos,

Kopnopamus 6owxapys

Paxysvmemu dexan ypunbocapu, TAHY

Annomayus:  Yuby makorada  madOupkopauk  GAoAUSMUHUHE  MAXCYAOMAAD
accopmumeHmuny GouKapuis coxacuda meskop Kapopaap kays KUALLL UMKOHUHY OepyeHu
KOMNACKC 80 YHUBEPCAA MemO000AO2UK EHOAULYBAAP XamMOa MOBap ACCOPMUMEHMU 64 YHU
KyAAa0-KyBsamAauida xap Oup mosapHuHz uHOUBUAYAA XyCYCUSMAAPUHU X1UCO02a 0A2AH X0A0a
ULUAGD HukUALLLL 3apYP 0YA2aH DOLUIKAPYS KAPOpAAPU2A OUO MACAAAAAD KYPUO HUKUAAH.

Tasnu uboparap: mapkemunz GOUIKAPYBL, MAXCYAONT ACCOPMUMEHNIL, OOUIKAPYS
KApopi, HOy-Xay, MaAab, maxkAug, cmaroapmAGUIMUpULL, AcCopmMUMeH crpamezuscu

JKaxoHAa caHOAT KOPXOHAAAPUAQ, XYCYCaH, €HIMA CAHOAT MAXCYAOTAAPHHHHL
MIIAQ0 YMKAPUII BA CABAOCMHM TAIIKMA OTHMIIAQ ACCOPTHMEHT CHECATHHH
AMaAra OUIMPHII COXACHAA KEHI KyAAMAAIM HAMHIT TAAKHKOT HIIAAPH AMAATA
omupuArad. XycycaH, THKYB-TPUKOTOK CAHOATHAQ TAAOMPKOPAMK (aOAMSTUHU
PUBOXXAAHTUPUII HCTHKOOAMHY AHUKAAIITHIHT SKOHOMETPHK MOAEAAAPH SIPATHATAH
XaMAQ YHIOY MOAEAAAP €PAAMUAA THUKYB-TPHKOTLK CAHOATHAA TAAOMPKOPAMK
AOAUATHHHM PUBOXKAAHTHPHII ACOCUAA Oy MAXCYAOTAAPHHM HCTEBMOA KUAMII
XKMU porHo3aanras. LIIyHHHIAeK, KUiTM-Keqak MaXxCyAOTAAPH ACCOPTUMEHTHHU
MAKAAAHTHPHIIHUAT Y3UIa XOC XyCYCHSTAAPH, YHTQ TAbBCHP KHAYBUM OMHAAAP,
ACCOPTHMEHTHU ~ OOILIKAPUIIAQ ~ MAPKETHHI — TAMOMMAAAPUAAH  (OVIAAAQHMIL
CAMAPAAOPAUIMHI OLIMPHII, MAXCYAOT 3aXMPAAAPU BA AOTHCTUKACHHU CAMAPAAH
OOIIKAPHII, ACCOPTHMEHT CHECATHHH HHHOBALMOH OOMIKAPHIIHUHI CTPATErHK
MHCTPYMEHTAQPMHU UIIAA0 YHKHLI YCTYBOP MHAAMIAAPAAH OUPHU XHCOOAQHAAHL.

Va6ekucron Pecrrybankacnaa amasra ouIMpUATaH MCAOXOTAAP HATHKACHAR
TaAOUPKOPAUK CYOBEKTAAPH TOMOHHAAQH MIIAAD UMKAPHAAETIAH MAXCYAOTAAP
Hadakat HApXH Ba cuaTH OMAAH, GAAKH (YHKIIMOHAA UMKOHHSTAAPH OMAQH XaMm
pakobaraammMoraa. By aca TapOMPKOpPAMK CyObeKTAQpH TOMOHHAAH 0030pra
MYCTAaxXKaM IIO3UIMArA 3ra MAXCyAOT MApKAAQPUIA YCTYBOP AXaMUST KapaTHII
3aPYPAUIMHH TaAa0 9TMOKAA. BUPOK TapOMPKOPAKMK CyODBeKTAApH KYI XOAAAPAA
MaKOyA aCCOPTUMEHT CHECATHHH OPHUTHIITA AAOXUAA AXAMUST KapaTMail, paKaTriHa
6030pAa XapUAOPTHp OYAraH MAXCYAOTAAPHH HIIAAD YMKApHUIITa B 6030pra TakAN(
KUAMIITa YPUHMOKAQAQP.
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IITyHUHTAeK, TAAOMPKOPAUK (AOAHSTHAA MAXCYAOTAAP ACCOPTUMEHTHHH OOIII-
KAPUII COXACHAQ TE3KOP KAPOPAAP KAOYA KMAHII HMKOHUHU OePyBUH KOMITAEKC Ba
YHHUBEPCAA METOAOAOTHK EHAQIIYB MaBXKYA dMACAMIU XaM IOKOPHUAATH XOAQTHUHT
cababu cuparnpa HamoéH 6yAMoKAQ. 2017-2021 imasapaa V3bexncron Pecrry6an-
KACHHM PUBOXKAAHTUPUIIHUHT OelITa yCTyBOp MyHAAUIIHM Oyitida XapaKkaTaap cTpa-
Termsicipa < VIKTHCOAMET TapMOKAAPH yIyH CaMapaAn PakoOaTOapAOmI MyXUTHH
IIAKAAAHTHPHII BA TAIIKK 0030PAAPAA MUAAUIT TOBAPAAPHHHT PAKOOATOAPAOIIAH-
IMHU TabMUHAAL>"' 6yitnya ycryBop Basudasap Oearnaanrad. Maskyp Basuda-
AAQPHUHT WKPOCHHN TABMUHAQI, TAAOMPKOPAMK CyOBEKTAAPH MAXCYAOTAAPH aC-
COPTHMEHTHUHUHT MAPKETUHT OOMIKAPYBUHHU TAKOMMAAAIITUPHUII 03ACHAAH HAMUIT
ACOCAQHTaH TAKAK( BA TABCHSAAP MIIAAD YHKUITHU TAKO30 ITAAH.

TarbMpKOPAMK CyOBEKTHHIHT MAXCYAOT CHECATH — 0030PAQ AHHK OCArHAAHTaH
AACTYPAQPHUHT MABXXYAAUTH ACOCHAQ CABAO BOCHTAYMHUHI XAPAKATAAP MAsKMya-
cupup. Basudacu — MaxcyAOT acCOpPTUMEHTHHH SIPATHUII B YHUHT GOUIKAPYBHHH
TABMUHAQII, MAXCYAOTAAPHUHT PAKOOATOAPAOUIAMIMHNI TaAQD AAPAKACHAA CAKAQLII,
MaXCyAOTAQPHHHI MakOyA MaBKeMHH TOmMI (6030p CerMeHTALMsCH ), HapX-HaBO
CHECATH, COTUIIAAH KEMHMHIM XU3MAT KyPCaTUII Ba 60m1<aA2¢pH1/1 TOMUII 6}’71711/1% Ka-
POPp Ba YOpa-TaAOMPAAPHUHT y3AYKCH3AMTHHI TAbMUHAQAIL MaxcyAoT cuécarn, Ta-
Aab Ba TakAK(, MAXCYAOTAAP Y3apo Oup-OupuHu ypHIHE 60CA OAMIIH, 6O30PHUHT
YMYMHIT XOAQTU TYFPUCHAATY MABAYMOTAAP ACOCHAA MIAAD YHKHAAALL

Bo30p-TypAr MAMAAKATAAPAA MABXKYA PHBOKAAHHIIHHHT TYPAH AAPOKAAAPH,
TAPUXHI, VOKTUMOMM Ba MAAAHMHI XYCYCHUSTAAPH 6uaan a>1<paA1/16 TYpaAuraH
MYPAaKKaO Ba KyII KHPPAAU XOAUCAAMP; Oy Takand Ba TaAaOHUHI y3apo TabCHPH
OPKAAM  MCTEBMOAYMAAPHMHI ~ 0apya  OXTHEKAAQPUHH  KOHAMPHII  MYyMKHH
OyATaH MyXUTAHD; SIBHH OMP TOMOHAQH HKTHCOAMET CyOBEKTAAPU YPTaCHAArH
MYHOCA0aTAQp COXACH, MKKMHYMAQH 3Ca — MAXCYAOTAQPHM HINAA0 YMKApHII,
VICTEBMOA KHMAMII BA TAKCHMAAUIHM y3 WYMIA OAraH 0030p MKTHCOAMETHHHHT
OKPAAMAC KUCMH, IIYHUHTACK HKTHCOAMETHH PEKAAAMTHPHII Ba TApTHOra
coAul aaeMeHTAApU. Bo3op aTpod-MyXuTUHH AOMMUIT TAXAMA KUAMII, OAMHIAH
MabAYMOTAAPHH 0AXOAAII BA AMKKAT OMAQH KyAAQLI — XAp KAHAAM TaAOMPKOPAMK
CyObeKTHHIHT MYBaQPaKUsATH KAAMTHAMP. DO30p TapakKMETHHHHI IPOrHO3HM
— HCTEBMOAYMAAPHUHT TAAOMPKOPAMK CyOBEKTHAATH MAXCyAOTAApra OyAra
TAAAOMHH TYAMK KOHAMPHII IAPTAAPH BA YIIOY MAXCYAOTAAPHH CAMAPAAH COTHII
YUYH 3apyp MAPT-IIAPOUTAAPHH AHUKAAIIAAQH HOOPAT.

Konsioukrypanu 0axoAamHu  yMyMuil OO30pHHM TAAKMKOT —KHUAHMIIAQH
ommanr MaKcaAra MyBOQUKAHP, STBHI HITHH YHUHT yMYMHI HKTHCOAHI XOAQTHHH
baxoramaaH OommaHaan. 5o3op MyXHTHAQ SPHIIMATAH HApCaAApra YeKAOBAAP

93Y36eKNCTOH Pecrybankacu  Tlpesupenrunnar 2017 fma 7 ¢espasparn T10-4947-conan
“Vsbexucron Pecrybankaciim sHaaa prBoskaanTHpum Gitida Xapakaraap CTPaTerusci TyrpucHAR TH
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KYMHAIaH. ByﬂAaﬁ 6axo-6usHH MApKETHHI CHECATUHH Y3 BAKTHAQ 6a>1<ap1/m11/1M1/13ra,
COTHAAAHMTAH MAXCYAOTAAPHHHI MUKAOPHU Ba XAJKMHTA HUCOATaH SIHrH 6030pAapHH
AHHKAQIIAQ, SIHTU TYPAATH MAXCYAOTAAQPHH, YAAPHH ParOaTAAHTHPHII HYAAQPUHH
M3AQII, XAPDKATAAPHU ONTHMAAAALITUPHUIIL BA HHBECTULIUSAAPTa OYATAH SXTHEKHH
AHHMKAQII yIYH MYXHM XapKATAAPCH3 Y3rapTHPHIITa HMKOH OepaaH.

AccopTMeHT KeHTAMTH OO30pPHMHI MAXCyAOTAAPra “TYMHHIAHAMIH XaMAQ
Tarabra 6orank 6yaaar. Tarab TakAM(AAH YCTYH KEATAHHAA HMIIAAD YMKAPYBUH
Ba COTYBYM y3 HAPXAAPUHU 0O30pra KHPUTUIIN MYMKHUH. ACCOPTHMEHT COHH
OpPTHIIN OMAAQH 3Ca XOM-AmIé YUyH XapaKaT, MIIAAD YMKAPUII MAFAOHAAPH, SHIT
KAAOKAQP MIIAA0 YHKAPHUIL, MAPKUPOBKA KHAMII XapaKaTAapy opTasu. by kypcarkuy
TaAOMPKOPAUK CyOBeKTHHUHT PaK0OaTOapAOIIANK ME3OHUAHP.

TarbupropArK CyOBEKTAAPHAA ACCOPTUMEHTHH IMIAKAAAHTHPHII — AAOXHAQ
MAXCYAOT KATOPAAPHAAH MAbAYM OHMP MaXCYAOTHH &KPATUO OAMII MyaMMOCHAHP.
«IcKku> Ba <SIHIU>, SITOHA XaMAQ CEpUsIAU nmaab UMKApHIIL, <<(l)aHl"a TAAAAYKAK>
BA <OAAMIT>, MAXCYAOTAAp, AUIICH3ISIAAP XAMAQ “HOY-Xay  OpacHAArd HUCOATHM
AHMKAQII HIyAAP JKYMAACHAAQHAMP. ACCOPTHMEHTHH IIAKAAAHTUPHUIIAA HAPXHH
GeArnaai, MaxCyAOT cudaThra GyAraH TaabAQPHM aHMKAALI MyaMMOAApPH 103ara
KEAAANL.

AcCCOpTUMEHTHH MIAKAAAHTHPHIIAQH aBBAA, TAAOMPKOPAMK CyOBEKTH YHIHT
KOHLICTIMSICHHN MIIAQD YMKHIIM Kepak. DyHAa accopTiMeHT Tapkubu MakOyA
AQPOKAAL IIAKAAAHTHPHAHMIIM, OYHHHT YYyH 9Ca XapHAOPAAPHHMHI Tasabaapu
acoc cHaTHAA OAMHAAU. ACCOPTUMEHTHU HIAKAAAHTHPHII BA PEKAAAIMTHPHIIAA
XaPUAOPAAPHUHI MAXCYAOTTa OYAraH AAOXHAA TAAAOAAPUHU AHUKAAQLL, YHH AACTYPAAP
OyAMMHTa y3aTHII, CYHIPA, HAMYHA TAPUKACHAA SIPATHATAH MAXCYAOTHH TeKIMpHO
KypHIIL, 3apyp OYACA SIHAAQ MYPAKKAOAQIITHPHO, TAAA0 AAQPDKACHTA €TKABHAMIINHI
HAa30paT KUAMII KUPAAHU. bomkaua C}73Aap O6urAaH ANTraHAQ, ACCOPTUMEHTHHU
MIAKAAAHTHPHIIAL SIKYHHIT KAPOP MapKeTHHT OyAMMH OOmIAMKAApHra OOFAMK
6)7AaAI/I, yAap y3 HaBbaTHAQ MAXCYAOTHH Y3TapTUPHINTA KYTIPOK, Mabaar capcl)AamHI/I
MAbKYAAQIIAAPH KEPAK, AKCHHYA, ICKUPTaH MAXCYAOTHH PEKAAMA KUAMII BA COTHUII
YYYH KyLIMMYa XapaKaT KUAMLI €KW YHUHI HAPXMHHM KaMAUTUPHIL 3apypaTu
TyFrAaAd.  TaAOMPKOPAMK —CyODBeKTHAArH MAapKeTHHT OVAUME —paxOapuriHa,
MaBXyA MAXCyAOTAApra éKd yAap OMAAH OMpP KATOPAQ SIHTM MIIAAD YMKAPUAraH
MAXCYAOTAAPHHM aCCOPTUMEHTTA KMPUTHII BAKTH KEATAHAMTH XAKMAATM KAPOPHH
KAOYA KHAHIIIH AO3KM.

TaAKMKOTAQp IIYHH KYPCATMOKAAKH, ACCOPTUMEHTHHHI ITAKAAAHTUPUAMIIN
CaBAO KYAAMHIQ, MAXCYAOTHHHT Y3HIa XOC XyCyCHSTAAPHUTa, HIIAAD THKAPYBIHHIHT
OAAMAQ TYPTaH MAKCAAAAPH Ba BasH(aAapura Kapab TYpAH XHA YCYAAAp OPKAAH
AMAAT OIIMPUAAAH.

AitpuM X0AAAPAQ, OOII AMPEKTOP PAXOAPAMTHAL AOMMHIT BAKOAATAM OPraH
TY3UII TABCHS 9TUAAAH, YHI'A TAAOUPKOPAUK CyOBEKTHHIHI €TaKIM XH3MATAAP Ba
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MAOpaAapH paxbapaapu ap3o 6yaaauaap. By Oupaammasusr acocuit Basupacu —
ACCOPTHMEHTIA TETrHIIAM OYAraH HPUHIHMINAA KAPOPAAPHH KAOYA KHAMIL,
SBHI: POMAACH3 MAXCYAOTAAPHH, YAAPHHHI AAOXHAQ TYPAAPHHU CABAOAAH OAHO
TAIIAQIL; SIHTH MAXCYAOTAAPHH SIPATHII BA MABXKYA MAXCYAOTAQPHH Y3TapTHPHII
YIYH TaAKMKOT Ba HMIIAAD 9YMKApUIIra OYAraH OXTHEKHM AHMKAALL HIIAAD
YMKAPUAAETTAH SIHTH EKN TAKOMHAAAIITHPHATAH MAXCYAOTAAPHH MIIAAD YMKAPHII
PeXKaAapy Ba AACTYPAAPUHHU TACAMKAQLL; TACAMKAAHIAH AACTYPAAp Ba PeXKaAapra
ITyA MAOAAFAQPUHH TAKCHMAAILL

Muaab 9MKapyBYMHUHT NIMPKATH y9yH AOA3apO Macasa — Oapya TaHAAHTaH
6030pAAPra MOC KeAYBYH CTAHAAPT MAXCYAOTHH UIIAA0 YHKAPUII EKU yHH OO30PHIHT
Xap Oup OYAUMAAPUHUHT Y3HTa XOC TAAAOAAPH BA XYCYCHSTAAPUIa MOCAAL 3apypMU
KM ITJKMH, OYHIHT YayH ACOCHIT MAXCYAOT COHMHM XMCO0AA0 unKum Aapkop. by éxu
Y XOAATAQ XaM Y3HTa XOC KAMYMAUK BA YCTYHAMKAAP MABXKYA.

Bapua 6030pAap yuyH yMyMuit, CTAHAAPT XMCOOAAHYBYH MAXCYAOTHUHT SIPATH-
AMIIN KYAQ 3apYp OVACa-AQ, AeKHH Oy KYIIMHYA MAOKH YK Macaaaaup. Ly 6uaan
61/Ipra, (papKAam CHécaTu 6y IIAPOUTAA UKTUCOANI JKUXATAQH Y3UHHM OKAAMANAH, 6u-
PoK 6030p IIAPOUTAAPU MAXCYAOTHUHI KUCMAH €KU TYAMK CTAHAAPTAAIITHPUANIIN-
ra IMKOH Oepaai. YOy TypAark CTaHAQPTAAIITHPHITHIHT ad3aAANKAAPH KyITHAQ-
THAQPAHP: MIIAQD YHKAPUII, TAPKATHUIL, COTHUII BA XU3MAT KYPCATHUII XapKATAAPHHH
KAMaATHPHUII; MAPKETHHT MOKMYACHHUHI 9A€MEHTAAPUHH OMPAAIITHPHII; KAITUTAA
CAPMOSIAAPHUHT KOTAQHHUIIIHI JKAAAAAAIITHPHUII B X.K. BO30pAapHHHT MOTeHImaA
6030p UMKOHHUSATAAPHUHHU TYAUK TAKCHMAAMATAHAKIH, 6030 IIAPOHTAAPHHIHT Y3ra-
PYBYAHAMIHTa HUCOATAH MOCAAUIYBYAH MAPKETHHT PEAKIIUSICH Oy XOAATAQ HHHOBA-
LUSAAPHU YEKAQATAML

Maxcyaoraapan  apkaam €K y3rapTHpUIL OO030pHMHT “CypHO oAnmr”
VUMKOHUSATUAAQH TYAAKOHAMK 6uran doliparaHuIm Ba LIy OpKAAU paK06aT'-II/IAI/IK
OyaMaran €éku Cyct OyAraH 6030PHHUHT OYII KHCMAQPUHI TYAAUPHII HMKOHHSITHHI
SpaTaAH.

Ammo, ACCOPTUMEHT CTPATETUSICUHIHT 6yHAa171 MYHAAMIIMHA QHUKAQIITAPUII-
KMMMaT Basudaarp Ba y3 HABOATHAAQ MAXCYAOT MIIAAQD YNKAPUITHI MOACPHU3ALIHS
KMAMLI (SIHIMAQI) Ba KeHMQATHPHLLL, MAPKETHHT TAPMOFMHH AMBEPCHUKALIMAAL Ba
KAiITa TY3HIll, MAPKETHHT OMPAANIMACHHI KeHraiTHpHIIHK TaAab ataan. HaTiwkaaa
CTAHAAPTAQUITHPHIL, TAOAKAAAMITHPHII €KUM YAAQPHUHT MKKHCHHHHI XaM TaTOMK
STHAMIIM MIIAQD YMKAPYBUM TAIIKUAOT (AOAUATHHUHI Y3MIa XOC IIAPTAAPHIA
OOFANK OYAAAH Ba y SIKYHHIl HATIDKAAAQP OMAAH OEATMAAQHAAH, STBHH-COTHIIHHHT
MIKTHCOAMIT CAMAPAAOPAUTH Ba YOy yCyAAap OMAAH SPHIIMATAH COTYB X&KMIHHHT
AAPVKACH.

ACCOPTHMEHTHHHT TYFPH ITAKAAAHHIIN OMAQH OMpP KATOPAQ YHHHT OapKapop-
AWTHHH TABMHUHAQII MyXuM Basudaaup. BapkapopAnk kypcarkidm 6up Xua Maxcy-
AOTAApra OYATaH TaAaOHM KOHAMPHIIra UMKOH Oepapr. MapkeTuHr OomKapyBsi
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ACOCHAQ ACCOPTUMEHTHH NIAKAAAHTUPUII TU3HMUHUHI MAKCAAU- TOBAp XOM-amlé-
CHU MIAKAAAQHUIIIHMHU, MAKOMWHHN Ba AMHAMUKAaCHHU 601].[1(,3131/[1]_[ MyaMMOAapI/IHI/I XaA
STHIIHUHT SITOHA MAPKETHUHT BOCHTACHHM SPATHIN CAHAAAAM. YOy MaKcaAra apH-
IIMITAQ MAXCYAOT 3AXMPAAAPHHH OOUIKAPHUITHIHT MAPKETHHI TAXAMAH YCYAAAPHAAH
oriparannAaAmL.

XyAoca KHAMO IIyHH aiTHII MyMKHHKH, TAAOMPKOPAMK QaOAHSTHAA TOBAP ac-
COPTHMEHTH Ba YHHU KYAAQ0-KyBBATAAIIAL XAP OUP TOBAPHUHT HHAUBHAYAA XyCyCH-
STAQPUHU XUCOOTa OAAAUTAH ACCOPTUMEHT PEKACU TYSUATAHAAH KEFMH KOPXOHAra
TErHIIAM Xap OMp CaBAO HYKTACH XKMH, IyHUHTACK, TAAA0 TeOpaHMIIAAPH, MepUaH-
AQVI3EPHHHT POAH KY3AQ TYTHATAH MOAMSIBHIT CMeTa OMAQH TAKKOCAATAHAA AMAAAATT
COTYB X)KMH MOHHUTOPHHIVHI HA3aPAQ TYTUIL AO3UM.

Doidaranuzan adabuémaap pyiixamu

1. Ysbekucmon Pecnybruxacunu snada pusorcranmupuus 6yiusa Xapaxamaap
cmpamezuscu myepucuda. Ybexucmon Pecnybauxacu TTpesudenmununz 2017 iua 7
pespardazu ITO-4947-conau Qapmonu // Xaax cyzu. — 2017. — 08 despans.

2. Yamacos A., Baxo6os A. B. Uxmucoduém Hazapuscu: Aapcaux. — 1T <Illapi>
Hawpuém-mamobaa akyusdopauk komnanuscu bow maxpupusmu, 2014. — 480 6.

3. Aaumxodwaesa H. “Tykumauuruk maxcyromadpuny umAa® 4ukapuus 6a
comuwny  mapxemunz madsukomaapu acocuda mysousiawmupuws  (Bypeer —
Towkenm mekcmuab Kjuima KOpxoHacu mucoruda)” u.n. asmope. — T: TAWY, 2011,

-246.
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AKITUSIAOPAMK )KAMUSTAAPUHU CAMAPAAU
BOIIKAPUIIAA KOPITOPATUB BOIIKAPYB
MEXAHU3MAAPUHU TAKOMUAAAIIITUPUII

LX. Hjrdamosa,
masny dokmopanm, TAUY

Aunomayus. Ywby makorada akyusoopAuk  KAMUSIMAGPUHUHZ — CAMAPAALL
GouiKapys MEXAHUSMAPUHY MAKOMUAAUIMUPULL 84 YAAP2A IPULULL YCMUOaH HA30pam
KUAULL YHYH 3aPYP MAWKUALEL MUSUMHL, WYHUH20EK, MAMAAKAMUMU30A 0AUO bopurzan
UICMUMOUTI-UKMUCOOUEl  UcAONomAap 0aspuda KOpnopamus 0GOWKAPYS MeXaHUIMAApU
MUSUMUHUHZ CAMAPAOOPAUUHY OLUUpUILRA 84 HAMUSI AKYUSOOpAApU2a UHOUBUOYAL
éndawyerap  acocuda  aKyusOOpAUK  HAMUSIMAGPUHUHZ  KOPHOPAIMUG  00UIKAPYBUHLU
MAKOMUAMAUIMUPULIZA KAPAMUALAH MACAAAAAPU KYPUO HUKUALAH.

Kaxum  cysaap: opnopamus Gowkapys, paxobam, KopxoHa ukmucoouému,
Oouikapys musum, akyus00pAap YMymutl iuuAuuLl, akyusoopAUK Hamusmu, Kopnopamus
GouiKapys Mexanu3mi.

Kupuur. X031pru muaAQTKOP 3aMOHAA Py 0epaéTraH HKTHCOAHI KOHYHAAPHH
OMAMII Ba yAQPHHMHI aMaA KHAMIINTA OHTAM MyHOCA0aTAa OYAMINIAQ, MAMAAKATHH
ACMOKPATAQIITHPHII B HMKTHCOAMETAQ (AOAMAT OPUTAETTAH KOPXOHAAAPHU
3aMOHABHII, MHHOBALMOH 0030p TAMOWMAAAPU ACOCHAATH CTPATETHSAAPHHHIHT
Ma3MyH-MOXMSTHHH TyLIyHHII Y4yH 3apyp OyAran Ouanmaapuu Oepuiipa
OYHEAKOPAMK FOSIAAPMHH  ITAKAAQHTHPHIL, YAAQPHUHI MAMHI  AyHEKAPAIIMHI
KeHTAfTHPHIL, HMKTHCOAMI MAAAHISITHHM OLIMPHUII XaMAQ JKAXOHAAIH  eTYK
KOMIIAHMSIAAPHH ~ PUBOXKAAHTHPHII ~ MOAEAAQPUHM ~ VpraTMIl —Kabu  MyXum
BasH(arapHU ODKAPHII OPKAAU MA3KyP GaHHIHT AXaMUSTH TOOOpa OO OOPMOKAQ.
Y0y mKTHMOMIT-MKTHCOAUIT MyaMMOAAPHH Te3POK XaA KHAHIIL, YAAPHIHT €4NMIHH
13A20 TOIIKLI, MUAAMIT HCTUKAOA MAQKYPACHHUHI MA3MYHUHH BA XyCYCHSTAQPUHU
TYIIYHUIT KYIT JKUXAaTAQH PHBOAKAAHTHPHIL MOACAAAPU CHPAAPUHH, ANHUKCA,
AKIMSAOPAMK JKAMISITAAPU CTPATETHSICH Ma3MyHUHH, YHUHI JKAXOH TaAa0AapH Ba
XyCYCHSITAAPHHH, KOHYH-KOMAIAQPUHU COAAAAAIITHPHUIL, TAPKUOWUIL Y3rapTUpuiL,
MOAEPHHBALMSAQALI BA AMBEPCHPHKALISAAIAATH MAKCAAK BA MOXUSTHHH IyKypPPOK
OuanmAapura OOFAHKAMP. BHPOK aKIMSAOPANK JKAMUSTAAPHAA KOPIIOPATHB
OOIIKAPYB MEXAHM3MAAPU TH3UMH ETAPAH AAPDKAAA TAUIKMA OTUAMATAHAMIU
€a0abAM KOPXOHAAAPHUHT HKTHMOMI-UKTHCOAHI CANOXUSTH BA MHBECTHIMSIAAPHI
KAAD STHUII AAPAKACH TACTAMTHYA KOAMOKAQ.

Iy 6owuc, V3bekucron Pecriybankacu Ilpesupentn laskar Mupsnées
TOMOHHAAQH «KJIAa0 KOMIAHHMSAQPUMU3 MOAMSIBHIT XMCOOOT FOPUTHIN, HYKH
HA30paT BA AYAUT YTKA3HII, OOMIKAPYBra MYCTAKUMA AB30AAPHH KHPHTHII Kabu

283



4

Korporativ boshqaruv tamoyillarini joriy etishning ilg'or xorij tajribasi va
uni O'zbeéstonda qo'ﬁlash istiqézol ari I

MACAAAAAPAQ OKCAETTAHN cababAM KOMITAHUSAAPAA KOPIIOPATHB OOUIKAPYBHU KEHT
** kepakanru xamaa <« KopxoHaaap y3 Bazudarapuau TyArK baxapuin
Ba MAMAAQKATHH IDKTHMOMII-UKTHCOAMIT BAa TEXHOAOTUK PUBOKAQHTHPHIIrA
KYMAKAQIIHII UIMKOHUHU OepMafAUraH KATOP MYyaMMOAAp MAaBJKYAAHIH, XyCYCaH,
KOpIopaTus GomKapyBHUHT madpPod oaMacAUrH>""> TAbKUAAAD JTHAAU.

lynnuraek, Ys6ekucron Pecriybankacunn sHapa puBoKaaHTHpHI Gyitmda
Xapaxaraap crparerusicnpa: «<Koproparis 60IIKAPYBHUHT 3aMOHABUIT CTAaHAAPT
B YCYAAAPHHH SKOPHIT 3THUIL, KOPXOHAAAPHH CTPATErMK OOLIKAPHIIAA AKLUIAOP-
AQPHHHI POAMHH Kydaittupuui>’* kabu Basudarap bearnaanran. Maskyp Basuda-
AAQpHH CaMapPaAM AMAATa OIIMPHII yIyH AKIMSAOPAHMK SKAMHSTAAPH KOPIIOPATHB
OOLIKAPYB MEXAHU3MAAPU TU3MMUHU TAKOMUAAQIITUPHLI OVITMYa HAMUIT TAKAK Ba
AMAAMIT TABCHSIAAP MIIAQD YMKMIIT MyXUM AXaMHUST Kach 9TaAM.

TaaAKHKOT MeroaorormsicH. Ymby Makoaapa Y30eKHCTOH Ba XOpHKHMil
MaMAQKATAP HKTHCOAUN OAMMAAPHHHH IHTH Y 36eKHCTOH AP OMTHAA KOPHIOPATHB
OOIIKAPYBHM CAMAPAAM AMAATA OLIMPHUII MEXAHU3MAAPHHH PHBOXKAAHTHPHIIHHI
AMAAra OUIMPHIIHU TABMUHAOBYM MAHOAAAPHUHI TAXAUAUTA OAFMIIAAHIAH MAMUIL
acapaapu  yprauuarad. IIIyHHHrAEK, aKLIMSAOPAMK SKAMHSTAAPU KOPIOpPATHB
OOIIKAPYB MEXAaHM3MAAPH TH3UMHHH TAKOMHMAAAIITHPUII OFinda (GaoAMsITHAAH
¢oriparaHNATAH.

Taxaua Ba HaTHKAAAp MyXoKaMach. ByryHru kysHaa koprioparus 6omkapys
MEXaHHM3MH TH3UMH PHBOKAAHHMIIMAA Xap OMP XyAYAHHHT aKI[HSAAPTa OTAANK KHAH-
1M, MOAMSIBUI TU3MMU Ba MAHOAAApH, ypd-oaaTaapu, MaBKy 0030p MyHOCabaTAQ-
PY, AABAATHHHI KOPXOHAAAp OOIIKAPYBHIa APAAALIYB AAPDKACH MAKPOUKTUCOAMIT
6ApPKAPOPANK XAMAQ NKTHCOAHIT HCAOXOTAAPHUHT AQBOMHUFAUTH B JKAAAAAMTH O1-
AQH Y3BHIT OOFAMKANKAQA IakAraHaAr. FOKopraa caHab yTHAraH OMHAAAD AKIJUSIAOP-
AMK )KaMUSTH TH3MMUHUHT SPAAMIINATA OUABOCHTA TAbCHP KHAAAU.

X03Hpru KyHAQ KOPIOPATHB OOMKAPYB MEXaHM3MH XAMAQ KOPIOPATHB
KOPXOHAAAPAATH MOACPHU3ALISAAIL KAPAEHAAPU  CAMAPAAOPAHTHHUHL  §3apo
OOFAMKAUTMHK JPraHUII KaTTA aXaMUST Kach 9TMOKAA. AKLMSAOPAUK SKAMHSTH
KAFICH TapPMOKKA MAHCYOAMIMAQH KATBHM HA3ap KAHYAAMK SIXITH BA CAMApaAM
HIIAACA, SKAMMSTHHUHI MKTHCOAMI KYPCATKMYAQPU XAMAA AXOAMHHHI TYPMyII
Tap3K LIYHYAAUK IOKOpPU OyAapn. ByHAQil mapouTAapAd Xy>KAAMK aMaAMETH Ba

JKOPHUH STHII >

94 V36 eKncTon Pecrybankacu Ilpesupentunnnr 2019 iina 11 aekabpaars AaBAQT HIITHPOKHAAIH
KOPXOHAAQPHH MCAOX KUAHII HATIKAAOPAMIH Ba Oy MJHAAMIIAATK yCTYBOP Basidarapra OGarmiiaHran
iprAnaAari Hy k. // https://presidentuz/uz/lists/view/3130

95 V36ekucTon Pecrybankacu Tlpesuaenrunmar 2018 ima 12 Maiipari «AaBAQT aKTUBAAPHHM
601111<ap1/1111 TH3MMUHM TAKOMHAAQIITHPHIIL ‘{Opa-TaA6I/IpAapI/I TYFPUCHAA>TH [1K-3720-conan KapopH. //
http:/ /wwwlex.uz/docs/373415920NDATE=15.05.2018%2000

9 V36eKUCTOH Pecriybankacu  Tlpesupentunnar 2017 ima 7 deBpasparu «Y36exucron
PecryGAMKACHHH SIHAAQ PUBOXKAQHTHpHII Oyitnda Xapakaraap crparerusicu Tyrpucupasru [10-4947-
conan papmorn. // http://lexuz/docs/3107036
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{aH oapura OMpUHYM YpUHAA Xap OUP KOPXOHA, TYFPHPOFH, MIIAA0 YHKAPHIIAQL
KATHAIIYBYM OYTYH >KAMOAHHHI 0030p MyHOCAOATAAPUra ACOCAAHTAH XO3UPTH
VIKTHCOANETHUHT  PHBOKAQHMII TEHACHIMSAAPM Ba KOHYHAAPHHH, aBBAAO,
VHUHI ACOCHI1 KyPCATKMYAAPH — TaAab Ba TaKAW( TYIIyHYAAAPUHM OMAMIIN Ba
TYFPU  TYUIyHUINW; WKKUHYMAAH, MUAAMM UKTUCOAMETHUHI PHUBOXKAQHUIIM Ba
MAMAQKATHHHI PHBOXKAAQHTAH AABAATAAP KATOPHIA KYUIMAHMIIMAA V3 XMCCACHHU
KYIIVIIH; YIHHIMAQH 9Ca HIIAA0 YMKAPHIIHUHT Xap OMp OYFMHHAA IOKOPH cCaMapa Ba
CHQAT KyPCATKUHAAPHTA IPUIIUII MACAAACH KYFITHAAAU.

/.\:ICIDIII.IIPI L]
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e
Kopnoparne
DomKapys Magpouktmcorimii
MEXAHHIMHI Ky peaniar
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— —
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>
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1-pacm. Kopnoparus GomlqapyB MEeXaHH3MHHHHT NIAKAAQHUIIATA TAbCHP KHAYBIA

omuarap””™

XaAKapO MOAMSI KOPIOPALMSCH KOPIIOPATHB OOMKAPYB MEXaHU3MU aKLUsl-
AOPAUK JKaMHATAAPU (PAOAMITHIA HKOOMI TabCHP KUAMII SKApaéHu OOLIKApYB
TH3UMUHMHT 4 Ta GocKMdM OuAaH TacHMdAaHMmM acocaab Gepran (2-pacm).
BupunHun 60cKMIAL KOPIIOPATUB HOLIKAPYB TH3UMIHH SKOPHIT ITHIIAY, IHI ABBAAO,
HOPMaTUB-XYKyKHIT Xy’OKATAAPHH LIAKAAQHTHPUII OPAKAAU KOPXOHAHUHI KOOIt
MIMIDKUHH Y3rap TUPHILITA OAUD KEAVIIN KYPCATHATAH.

77 Uxrucoamit PoiipasaHuran aAaGI/IéTAap PYHXaTHHU Y PraHUIl HATHKACUAA MyaAAI/I(l) TOMOHHMAQH

MYCTaKHA TY3SHAAM.
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Kamuran xapascs v punn
s T A

2-pacm. Kopnoparus 60mxkapys MexaHu3Mu TH3HMH Ba
YHHHT CAMaPaAOPAHK 60c1<,mmapn985

1->kapBaA

1. 2007 36 945 0,64
2. 2008 38786 4,064
3. 2009 40603 7,488
4. 2010 45851 10,912
S. 2011 87561 14,336
6. 2012 149218 17,76
7. 2013 161975 21,184
8. 2014 88132 24,608
9. 2015 152266 28,032
10. 2016 279109 31,456
11. 2017 245977 34,88
12. 2018 244250 41

BupuHum 60CKMYHIHT CaMapaCH HKKMHYH OOCKMYHIHI [AKAAAHHIINT 3MUH
6yAaAm Ba ymby 60CKIYAA 3Ca KOPIIOPATHB OOIIKAPYB TH3HUMHITA AACTAAOKH KAAAM-
AQp KyIMATaHH YIyH KaIIUTAA XapOKATAAPHHN KaMANTHPAAN. YOy O0CKMIAQpHUHT
CaMapacH yYHHYH OOCKMYAL, SIBHH PHBOKAAHTAH KOPIIOPATHB OOMIKAPYB TH3MMHUTa
acoc coAaar. DyHHHT HATIDKACHAA KOPXOHAHMHT KaImuTaA 6030pHra KHpHIIra HMKO-
HILSITH SIPATHAAAM. XAAKAPO MOAHSI KOPIIOPAIMSICHHUHT TABKUAAALINYA, KOPIIOpa-
TUB OOWIKAPYBHUHI TYPTHHYN OOCKMYMAA AKIMSAOPAMK SKAMHSITAAPH OIEPALIHOH
CAMAPAAOPAMIH SIXITMAAHHMIIN TyPafAN eTAKIMAMK AAPAKACUTA KYTAPHAHIIK MyM-
KUHAMTH KeATnpu6 yruaras. HIyHunrAek, Xy/kaAnk paoAHSTHHI KOPIIOPATUB Talll-
QL K TP KOTOP AR NPy
AR RO AR A5 QSARHD e TR AU, SOYBG, g IApliAar
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$oitAAAaHTaH XOAAQ AKIJHSIAOPAUK SKAMISITAAPUHIHT OMp-Oupy 6raaH MyHOCabart-
AQPUHHU MOAEAAAIITHPUII IMKOHIHH OepaAu.

1-KapBaa MabAyMOTAAPH TaxAMAMAA (Y) HATHKABUIl OMUA CHATHAA TYAQHTAH
AVBHACHA OAMHIQH XaMAQ TABCUP STYBYU OMHUA CUPATHAL AKLIMSIAOPAIK SKAMUATHAA
ax6opoTaapHUHT omkopaank kypcarknun (X) oannran. JKaasaa MabAyMoTAQPHHH
kommprorep Microsoft Excel aactypu épaammaa Kaiira nimaamr acocnaa Kyitmaars
PErpeCCHOH TAXAMA HATHKAAQPUTA SPHIIUATAH.

HarwkaBuil oMyA OMAQH TABCUP STYBYM OMHAAAP YPTACHAALH KOPPEASILIOH
OOFAQHUIIHM  MPOAANAMAMIAH  PErPECCUSHUHI  TEHIAAMACHHH  «OHI  KHYUK
KBAAPATAAP> YCYAHAQH POIMAAAAHHO, KyITMAATIYA AKC STTHPUIL MYMKHH OYAaAU:

Ln(Y)=10,1371391 +0,536778046 *Ln(x) (1)

AeMak, T MaTeMaTHK MOAEADb TAXAHAMHMHT KyPCaTHUIINYA, “3736el<1<}“7M1/1p” AKpa
aXOOPOTAAPHUHT OIIKOPAAMK KYPCATKHYMHUHI OIIMIIN JKAMHST aK[HSIAOPAAPHUTa
TYAQHAAMTAH AUBHACHAAAP MUKAOPUHH KAMANTUPMANAH, AKCHHYA OIIHPAAH.

«V36eKkyMup> aKLMAAOPAMK SKAMHATH KOPIIOPATHB GOILIKAPYB MeXaHH3MHU
TU3HMHAQ MAbAYMOTAAPHHHI OMIKOPAAMK KYPCATKMYMHUHI TACTAUTH CababAm
JKAMUSIT AKIJHSIAOPAAPH, MHBECTOPAAP BA SKAMUST GAOAMSTHHI OEBOCHTA Ky3aTHO
OOpYBUIAAP YUYH MABAYMOTAAP TOIMII KUIMHIMAMK TYFAUPMOKAQ, 1y cababpau
KaMUST BeO-CaiiTHAA aXOOPOTAAPHHHT OUIKOPAAMK AAPKACH OLMIMPHUAHIIIH KAMHST
$A0AMSTH XaMAQ YHTa OYATaH HIIOHYHH OUIMPHIIN MyMKHH.

VIHHOBAIMOH ~ PHBOXKAQHHMII ~CTPATErMsiCH HMHHOBAIMOH SKApaGHAAPHHH
OomKapumHl  y3apo OOFAMK OYAraH YCAyOMil Ba MAMUIT-AMAAMI KOMAAAAD
MaKMyacH aCOCHAA KOPIOPATHB OOMKAPYB TH3UMHHH PUBOKAAHTHPHIL, TAIIKUAMI
TY3HAMAAAPHH 0030p MYHOCOOATAAPUra MOCAQIITHPHII MAKCAAMAQ KOMITAHUS
TAIIKUAMHA TY3UAMACHIA Y3rapTUPHIIAAP KUPUTHIL AO3UM (I?I}“fAAamOBa I',2021 )

Mag3yra oup QoiipasaHuran aAaﬁnéTAap PYMXaTHHHMHI TAXAHAM.
AKIHSIAOPAUK SKAMHSITAAPHAQ KOPIIOPATUB OOMIKAPYB MEXAHM3MAAPH TU3HMUHIHT
ACOCHIT KMXATAAPH CHPATHAQ KOPXOHAHUHI 0apya MIITUPOKYMAAPU YPTACHAATH
WKTUMOMI XaMKOPAMK MYXUTMHH IIAKAAAHTUPHUII BA YAAQp YPTACHAQ MIIOHYHH
OIIMPHII MAKCIAUAA KOPIIOPATHB OOIIKAPYBAA XYAK TAMOMHAAAAPHIA PHOSI KUAMII
Ba mMaPpPOPAUKKA ACOCAAHTAH TH3MMAM OOMIKAPHIITA VTHII FYAAAPH HIIAAO
NKHAMOKAA. Koprioparus 60mIKapyB MeXaHH3MAAPH TH3MMHU PHBOKAQHUIIHHIHT
Oup Heua MMHI FMAAMK TAPUXMHH XUCOOra OATaH XOAAQ XOBUPTH KyHAAIH
KOPIOPATHB OOMIKAPYB TUSUMHHHHI IIAKAAAHHII JKAPAEHHHU YPraHHUII XaMAQ
LIEPUKAMK MyHOCA0aTAQPHAQ HINTHPOKIMAAP YPTACHAA YMYMHIT MAKCAA BA MyAKKA
9TAAMK XMCCHHHHI BY)KYATd KEAUIIH, YAAPHHHI OMp Makcap OpTHAQ OupAQium,
EPHKIMAMK ACOCHAQ IPHIIMATAH HATIKAAAH MAHPAATAOPAHK Ba MIEPHKAAPHUHT
Xap OMPHHHMHT BasMacH XaMAA OAKAPraH AMAAAAPHIA KAPAO SKYHHMIT HATHKAHH
¥3apO TAKCHMAQLI AO3UM.
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AVHU TIAfTA, CaMapaAM KOPIOpPATHB OOMIKAPYB OOpacuaa Xam TypAHda
KApaIIAAp IMaKAAQHTaH. XYCyCaH, CAMAPAAK KOPIIOPATHB OOMIKAPYB MEXaHH3MUHUHT
MOXHMATH KOPIOpPAIMs Ba YHHUHI MaH(PAATAOP TOMOHAAPH YPTACHAATH MIIOHYAH
MyHOCS.6 ATAAPHUHT NYATA KYUHAMIITHHA TAbDMHUHAQIIAQ HAMOEH 6)“7AaA1/1 (Arguden, Y.
2011 ) [Iysn aroxuaa TABKHAAALL AO3HMKH, MAB3YT'a OUA QorparaHUran aAa6I/IéTAaP
PyVIXaT TAXAMAMHM YTKA3UII HATMKACHAA MKTHCOAMETHM TpaHPOpMALUAALI
JKapa€HUra YTUIIAL KOPIIOPATHB OOIIKAPYB MACAAAAAPH TYPAHYA TAAKUHAA KYPHO
YTHATaH.

JKymaapan, avepukaank oanmaap H.Sarpa, A.Subramanian sa K.Subramanian
LIYHAQFl HA3QpPUSHU MIIAA0 YMKUIITAHKH, YHAQ YAAP KAHAQN KHAMO KOPIIOpATHB
OOIMIKAPYBHUHT MYKH BA TAIIKK MEXaHM3MAAPU HHHOBAL[MSAAPTA TABCHP ITHIIHHH
KyPCATHIITaH. YAQp TAUIKK KOPIIOPATHB OOUIKAPYB MEXaHM3MAAPH (koproparus
Hazopar 6030p1/1) MYKU KOPIIOPATHB OOIIKAPYB MEXaHH3MAAPH (MeHe)KepAI/IK
HlapTHOMaAapI/I) 6HAaH Y3apo GOFAMK XOAAQ KOMITAHHSIAQ MEHEKEPAAP TOMOHHAAH
VHHOBAIMSIAAPHH MIIAQD YMKMII AAPDKACHTA TABCHP ITHIIMHM HCOOTAAmITaH
(Sarpa, Subramanian sa Subramanian, 2014).

Awmepukaank oanm H.Shadab y3 Tapkuxornaa nnHOBanms Ba koproparus
OOIIKAPYBHM YpraHumAa OGOUIKAPYB TY3HAMACH, AKIIMSAOPAMK KAITUTAAM KHIIMATH,
MYKM HA30paT Kabu MacaraaapHu, uryHHHTAEK, KaHaai kuan6 AKII koprioparus
KOHYHUHMAHTH KOPIIOPAIMSAAPHUHT HHHOBAIIMOH (AOAMSTHIA TABCUP ATTAHAMTHHH
ypranran (Shadab, 2008).

Mamaakarumus — oanmaapupan T K.Mapuépos  “koprioparus 60HIK,aPYB
MIIAQ0 YMKAPHIIHE PHBOXKAAHTHPHII PAOAMSATH, MABXKYA MOAAMIL, MOAHSIBHIT Ba
MEXHAT PECYPCAAPHAAH OKMAOHA (OMAIAAHMIIHK KAMMTAA MAOAAFAAQPHUHT SIHIH
TEXHHKA B TEeXHOAOTHSAAPHHHI KYIIAA0 JKAAD STHAMIIM OMAQH YFFYHAMKAQ OAHO
boprraan” AeO TAAKMH KHATraH OyACa (MaAI/léPOB T.K. 1993), II1.H.3aitnyTAunoB
Ba A.H.PaximoBasap “xoprioparis 60mKapys MaHPaaTAOP MIAXCAAPHUHT AAPOMAA
OAUIII MAKCAAMAQ 6I/IpFaAI/IKAaFI/I XapakaTAapuAp” (SaﬁHYT,A,I/IHOB IIL.H., Paxumosa
A.H,2007), peran TabPUPHU KeATUPHILTAH.

Myaasndaap KypHO JTHATAH OMHAAAPHH AMAAra OIMPHIIAL KOPIIOPATHB
OOIIKAPYB MEXaHU3MAAPH TH3UMHU XKAPEHAAPHIA €TAPANIA IBTHOOP KAPATMATAHAUP.

Tan oAnim Kepak, aKIJMSAOPAMK SKAMISITAQPHHHHI KOPIOPATHB OOMIKApPYB
MEXaHU3MAAPH TH3MMHMAA JKOPHI XYKaAMK (AOAMATHIA AABAAT OPraHAAPU
TOMOHHAQHAPAAALIYBAAP KYITKY3aTHAAP, 603 yCTHIa yAapAa 6030p TeHACHIIHSIAAPHTA
MOCAQIITYBYAHAMK BA CE3YBUAHAMK €TAPAM IMAC IAU. XYCYCaH, AABAAT KOPXOHAAAPHHI
KOPIIOpaTHB OOMKAPHUII yayH 0030p MEXAaHM3MAAPMHM MIIAA0 HHKHII, YAAPAATH
3aMOHABHII KOPIIOPATHB OONIKAPYB MEXaHU3MAAPHHH )KOPUIT STHIIHH TabMUHAQIL
Kabu Basrarap KyFHAraH.

Xyaoca Ba Takaupaap. XyAroca JPHUAQ TAbKMAAAIL AO3UMKH, aKITUSAOPAMK
JKAMUSITAQPU KOPIIOPATUB OOLIKAPYB MEXAHU3MHHI PUBOKAAHAAHTHPHIIAA YAAPHH
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MOAMSIBUIL JKHXATAAH TYPAM HMTHE3AQD XaMAAQ PHBOXKAQHMII CTPATETHSCHHU
3aMOH TaAabAApU  ACOCHAQ  KYAAQD-KyBBATAQLI, MAOAAFAAPHH XOAMMAAp Ba
AXOAMIA IDKTHMOMIT XMMOSIAQII YIYH TYFPH CapPAAIIAQ yAapra épAaM OepHImHuM
MIAKAAAHTHPHIIAL YTKA3HATAH TAXAMAAAP MIIAAO UHKAPHIIHM MOAEPHH3ALS,
AMBepCUPUKALNA KUAMIL, YHUHT XQOKMUHM OIIMPUII XAMAAQ MUK Ba TaLIKU
6030pAapAa PaKoOaTOAPAOLI MAXCYAOTAAP TYPAAPHUHN KEHTANTHPHII OOpacHAari
HIIAQD AO3HM AQPOKAAL OAMO OOPHAMAETTAHNHHU KYPCATAH.

ByryHru KyHAQ AYHEHMHI KyIAQ0 AQBAQTAQPUAA MOAMSIBHIL XMCOOOTAAp
YMYMAQIITaH CTAHAQPTAAP ACOCHAA OAMD OOPHAMOKAQ. YOy CTaHAAPTAAP XaMMa
YUyH KyAail BA OCOHAUp. YOy CTAHAAPTAAPAA MOAMSBHIT XMCOOOTAQPHU OAMO
OOPUIIHKHI KyAQIAMIH, IYHUHTACK, HAaKAT AKIIMSAOPAUK XKaMUATAAPU PAOAHSTH
YYH, 0aAKH yAQPHIHT $paoAKsITHra OedapK OFAMAraHAAp YayH XaM MAbAYMOTAAPHH
T€3 OAMII BAd OAMHIAH MAbAYMOTAQPHU TAXAMA KHAMIIAQ KHIHHYHAUKAQPHU
bapTrapad aTHIIra 0ANO KeAHIIH 0410 OepHATaH.

IlyHuHrACK, AKIMSAOPAMK SKAMHSITAAPHHHHI — KOPIIOPATHB  OOMKapyBH
MEXQHM3MHHH PHBOXKAQHTHPUIIAQ XOPIKAAQH [OKOPH MAAAKAAW, TOKPHOAAK
MYTaXaCCHCAAPHH HIIA JKAAD ITHUIL, YAAPHHHI KOPIIOPATUB OOLIKAPYB TU3UMUHU
TAKOMHAAAIITHPHIITA AOMP TAKAUDAAPH XAMAA TLKPHOAAAPHAAH AMAAMETAA
$OMAAAAHHIT  ACOCKAQ MAMAAKATHMHU3AA XAAKAPO CTAHAAPTAAPra  MyBOQHK
KOPIIOPATHB OOIIKAPYB TH3UMHHK XOPUIl STUIIAA MyTAXaCCHCAAP IIPOPECCHOHAA
CaBISICHHI OUIMPHII, KOPIIOPATHB OOIIKAPYB MCHXOAOTHSICH BA KyHMKMAAAPUHH
IIAKAAAHTHPHII 3aPYP.

AKIMSIAOPAUK SKAMHSITAAPUHIMHI  KOPIIOPATHB  OOLIKAPYB MeXaHU3MAAPU
TH3MMUHN PHBOXKAQHTHPUIIAQ KOPXOHAAAQPHUHT MOAMSIBHIT CHECATHH MyKAMMAA
TAp3Ad MIIAQD YHMKHMII BA YHM AMAATa OUIMPHIIHUHT MOAUSBHIT ACOCAAPHHU
TAbBMUHAQIIAQ KAIIUTAA KMIMATH, KA[UTAA TAPKUOW, IIyAHHHI BAKT OUPAUTHAAIY
KUAMAaTH XaMAQ AAQPOMAAAMAMK Ba PHCK  AAPUKACHHUHT  Y3apo OOFAMKANTH
KOHIIEIIISAQPUTa TYAUK BA AOMFMHUII PABUIIAQ AMAA KMAMHMIIMHU TabMUHAQIL
AIAAQPHHH MIIAQD YHKUIT AO3HM.

AKIHSIAOPAMK KAMISITAAPH KOPITOPATHB OONIKAPYB MEXAHU3MAAPH TH3UMHAQ
AKIUSIAOPAAPHHHT JKaMUST OOMKAPYBUAAH MAH(PAATAOPAMK AAPKACH TIACTAUTH
XaM, V3 HaBOATHAQ, JXKaMHST OOIIKAPYBHAAQH aXOOPOTAAIITHPHUIN TH3UMHHU
TAKOMMAAAUITHPHII 9BA3UTa AKIMSAOPAAPra HIIOHAPAH MABAYMOTAAPHH 3
BAKTHAQ TAKAMM OTHII Ba YIIOY MabAYMOTAAp OMpAAMYM MaHOAAQ €TKASHAMIIN
3apyp-

IOKoprAa KeATHPHAraH TaKAMQAAPHMHI aAMAAMETTa SKOPHI  ITHAMIIH,
OM3HUHI HA3aPHMH3AQ, Vabekucron Pecriybankacuaa kopropatus Gomkapys
MEXaHU3MHUHH PUBOXKAAHTUPUIIAA KOPIOPATHB OOIIKAPYBHUHI OKCAAMIIKIA
MMKOH sipaTu6 6epaan Ba by, 3 HaB6aTHAR, Y36eKHCTOHHMHT peas NiAa6 yMKapH
CEKTOPHMAQ  AKIMSAANITUPUIT SKAPAEHUHHUHT UyKYPAAUIyBUTa 3 TabCHPUHU
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CAHOAT UIIAAB YNKAPHUIII KOPXOHAAAPUAA
KOPITOPATHNB bOIIKAPYB CAMAPAAOPANTMHH
MOAEAAAIITUPUII

M.P. Xuduposa,
mycmaxus madxuxomuu, TAY

Annomayus. Maxorada canoam uurab uukapui KopxoHarapuoa mooesrauumupuiis
acocuda kopnopamus 60uKapys camapadopAUUHL OUUPULHUHZ IKOHOMEMPUK MANAUAAAPU
OuraH 602AUK KOPPEASYUOH-PE2PECCUOH YCYAAAPOaH POIOANAHUAUO EpumuZaH.

Aunomayus. B cmambve 0onucano ucnosb308amie KoppeASyUOHHO-Pe2PeccUOHHbIX
Me0008, CBAZAHHLIX C IKOHOMEMPUHECKUM AHAAUZOM 1OBHIUEHUS  IPPUKIMUBHOCTILL
KOPHOPAMUeHO20 ypasAeHus Ha 0CHOBE MOOEAUPOBAHUS HA NPOMIUACHHDIX.

Annotation. The article describes the use of correlation-regression methods associated with
econometric analysis of improving the efficiency of corporate governance on the basis of modeling
in industrial enterprises.

Taany uboparap: xopnopamus 6ouiKapys, MoOAAAUIMUPLLL IKOHOMEMPUK IMANALA,
KOPPeASYUOH YCYA, Pe2PECCUOH YCYA, KoIPPutueHm, Ko66a—Ayz/1ac modeau, Gretl 8acmypu.

X03HpAQ MKTHCOAMIT )KAPAEHAAPHHIHT TE3AAITYBH, 0030p MyHOCA6ATAAPHHIHT
KECKHMHAQLTYBHXap KAHAQI TAPMOK EKH KOPXOHAHUHT OOLIKAPYBKAPOPAAPHHH HIIAAD
YUKHII BA KAOYA KHMAMII, PECYPCAAPHUHI ONTUMAA TAKCHUMOTHHH TAUIKMA KHAMIII,
6030P KOH'blOHKTyPaCI/IHI/I praHI/[H_[ Ba yHFa MOCAaIINII, MHBECTUIUSAANIHUHI
MYKOOMA BAPUAHTAQPUHM TaXAMA KHAMII Ba ONTHMAAMHM TaHAAD —OAMI,
MCTHKOOAAAIITHPHIN KaOU MACAAAAQPHH EYMIIAA OKOHOMETPHK Ba CTATHCTHK
YCYAAQP XaMAQ MKTHCOAMIT MATeMATHK MOACAAAIITHPHUIIAQH (OMAAAAHUIIHK AABP
TaAQOMra afAQHTHPAHL.

OKOHOMETPHK TAXAUA YCYAAAPHAAH (OVAAAAHHII BA MOACAAAMITHPUIIHIHE
ACOCHI MAKCAAW HIIAA0 YMKMATAH AQHHK MATEMATHK YCYAAApP ACOCHAQ XHCOO-
KATOOAQPHM aMaATa OIIMPHIN, AMAATA OLIMPHAAETTAH 4YOpa-TapOmpaap, Kabya
KUAMHIAH KAPOPAAP CAMAPAAOPAMIMHH AHHK KYPCATKUYAAP ACOCHAQ Oaxoaa,
HATIKAAQ TYFPH MYHAAMIIHY TABMUHAALIL, CAMAPAAOPAVKHH OIIMPHUIITHUHL YCTYBOP
AYHAAMIIAAPUHI OeArrAad oani xucobaaHaan. YyHku yudy ycyasap HaTikacuaa
OAMHIaH XyAOCAAAP AHHK KUITMATAMKAAPIa 9T OYAAAM Ba TABAKKAAYMAUK AAPOKACHHH
KAMAFTHPUIIra XU3MAT KHAAQALL

V36eKHCTOH  caHOATH PUBOXMHMHI  XO3MPIH (OCKMYMAQ KOPIIOpATHB
OOIIKAPYBHI KOPHIT KUAUIITHIHI CAMAPAAOPAITH KUIIAOK XK AUTH MAMIMHACO3AMK
caHoaTu 60u11<apyB TU3MMH BA YHUHI VDKTUMOUM-MKTHCOAMN KYPCATKUYAAPUHH
9KOHOMETPUK YCYAAQp acochpad 0axoaab yruaaanm. TaxXAMAAQPUMU3HM aMmaara
OIIMPHII y4yH KOPPEASIJHOH-PErPECCHOH YCYAAAPAAH PONAANAHHAAM. AACTAQD

291



w

Korporativ boshqaruv tamogillarini jor?/ etishnin[]g ilg'or xorij tajribasi va
uni O'zbekistonda qo'llash istigbollari a4

YMYMHI Ba XyCYCHI KYPCaTKHYAAPHHHT Y3apO 6I/Ip-6I/IpI/I OuraH TAbCUPH, YAAPHHHT
MAXCyAOT MIIAQD YHKAPHUII XQKMH BA CAMAPAAOPAHKHH AaHHKAAIIAA MyXHM OyAraH
MHAMKATOPAAPTa TABCHPUHN OAXOAAII MAKCAAUAA KOPPEASIIIOH TAXAUA YCYAHAQH
<l)017IAaAaHHA1/I6, KyPT KOppeAsus KO3 PUIMEHTAAPU AHUKAAHAH.
ABBaAO, CAHOATHUHI YMYMHKTUCOAMI PHUBOXHHHM H(POAAAOBUM ACOCHI
Ky PCATKIYAQPU OMAQH METAAAYPIHSI CAHOATHAQ MAXCYAOT HIIAAD YMKAPHUII Xa5KMH,
VHUHI CAHOATAATH YAYIIIH, XyCYCaH, aBTOMOOHAB, aBTOOYC, TPAKTOP, TPAKTOP CesiAKA
Ba KYABTHBATOPAAp MIIAAQD YMKAPUII MUKAOPU KAOM KYPCATKHYAAPH OPACHAATH
KOppeAsilius  KOIQPUIMEHTAAPU AHUKAAHAH. Viby TaxAuAHH amaara OIIMpPHUII
yayH 2000-2019 #inasap MabAyMOTAAPUAAH GOMAAAAHUATAH, ITYHUHIACK, KUIMAT
KypuHHIIEAQ Oepraran MabaymoTAap 2000 fima 6asuc ima cudarrpa TaHAAO
OAMHTaHHN XOAAQ PEAA KHAIMATAAPTA ANAAHTHPUATAH (1—)Ka,A,BaA>.
1-KapaBaa
CaHoar puBOKH OHAQH METAAAYPIHSI CAHOATH Ba YHAQ MAXCYAOT HIIAQ0
YHKAPHUII KYPCATKHYAAPH OPACHAATH KYPT KOppeasnus KodpPpunuenTaapu

1.00

0.76 | 1.00

0.74 | 0.59 | 1.00

0.12 | -0.16 | -0.07 | 1.00

0.33 | 049 | 0.53 |-0.18 | 1.00
-0.26 | -0.01 | -0.02 | -0.01 | 0.48 | 1.00
0.45 | 0.27 | 0.54 | 0.65 | 0.29 | 0.20 | 1.00

0.63 | 0.48 [ 091 | 0.02 | 0.35 | -0.07 | 0.51 | 1.00

0.29 | 0.20 | 0.66 | -0.15 | 0.10 | -0.37 | 0.21 | 0.82 | 1.00
0.50 | 0.36 | 0.86 | 0.08 | 0.32 | -0.01 | 0.54 | 0.98 | 0.84 | 1.00
-0.43 | -0.54 | -0.34 | 0.52 | -0.06 | 0.54 | 0.34 | -0.39 | -0.56 | -0.28 | 1.00

0.81 | 0.51 | 0.70 | 0.50 | 0.22 | -0.16 | 0.7S | 0.71 | 0.39 | 0.68 | -0.07 | 1.00

OAMHraH HaTKKaAapra >KAMH CAaHOAT MAXCYAOTAAPHAQ MAIIMHACO3AMK Ba
METAAAHH KAITA MIIAAILI YAYIIH KATOP KyPCATKHYAAp OMAAH IOKOPH KOPPEASIIHOH
OOFAMKAMKKA 3ra. XyCyCaH, aBTOMOOUAAAPHHU HIIAAD YHKAPHUIL (0,81), canoar nmaa6
YUKAPULIHMHL YCUII CYPbaTAApH (0,75), MIIAQ0 YMKAPHATAH CAHOAT MAXCYAOTH
(0,71), ima OXMPHUIa CaHOAT MIIAAD YMKAPHII ACOCHIT GOHAAAPH KHIIMATH (0,68)
OUAQH IOKOPU OOFAMKANKKA STAAUTH AHHKAQHAHM. BUPOK caHoar Ml amkapuin
XOAMMAQPH COHM OMAQH CAHOAT MAXCYAOTAAPHAA MAIIMHACO3AUK BA METAAAHH KQiITa
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MIIAQIIL YAYIIH OPACHAATH KOPPEASILNs KO3 PUIIEHTH (0,39) Myc6aT KHMPIMATTa ora,
AMMO aH4Ya SQ,Hq)AI/IFI/IHI/I Kypl/[IlII/IMI/I:i MyMKI/IH.

By epaa: X| — WImAab yMKapuAraH aBTOMOOMAAAD, MUHT AOHQ; X, — HIIAQD
YUMKAPUATAH aBTOOYCAAp, AOHA; X, - HIIAQD YMKAPHATAH AKKyMYASITOP Ba AKKYMASITOP
Garapesiaapu, MUHT AOH2; X - MIIAA0 YMKAPHATAH TPAKTOPAAP, AOHA; X, - UIAQb
YMKAPUATAH TPAKTOPAAP CesiAKaAaph, AoHa; X, — MIIAQD YMKAPHATAH TPAKTOP
KYABTUBATOPAAPH, AOH3; X — CaHOaTAQ HIIAQD YMKAPUIMHUHT YCUII CYPBaTAAPH,
dous; X, — canoar maxcyroru 2000 iina HAPXAAPUAQ, MAPA. CYM; Xg— CAaHOATAA MIIAAD
YMKAPUII XOAUMAAPH COHH (MUHT KMIn); X, ,~ FIMA OXMpHTa CaHOAT MIIAQG YHKAPHII
acocuit porprapu Kuimary, 2000 fnA HAPXAAPUAQ, MAPA. CYM; X11 — METaAAYprus
JKaMH CaHOAT MaXCYAOTHAATU YAyl , pous; X ) — MAIIMHACO3AMK Ba METAAAHH KaiTa
HIIAQII YAYTIH, GOu3.

Acocnil KMIIAOK XJ>KAAUTH TEXHMKAAAPUHHM HIIAQD UMKAPUINra TabCHp
KUAYBYH KyPCATKUYAAPra IBTHOOP Kaparnb yTMOKUMMu3. TaxAuA KuAMHaéraH
AABPAQ TPAKTOP MIIAAD YMKAPHUII MHUKAOPH aHua Oekapop 6yanb, yHUMHT acocmit
CAHOAT Ba MAIIMHACO3UK CAHOATHHHHI ACOCHIT KyPCATKMYAAPU OMAAH OOFAUKAKIT
aH4a 3an¢) SKAHAUTHHHU KYPUIT MyMKHH. TPakTOp MIIAA0 YMKAPHII MEKAOPH OHAAH
CAHOAT MIIAAD YMKAPUIIHIHI YCHII CyPBATAAPH, METAAAYPIUSHUHT JKaMU CAHOAT
MAXCYAOTHAALH YAYIIM, MAIIMHACO3AMK BAa METAAAHM KAflTa HINAALI YAYIIH KaOu
KyPCATKUYAAP OPACHAA AHYA IOKOPU KOPPEASILIMOH OOFAMKAMK Ky3aTHAAM BA YAQp
KuitmMatAapy Moc pasrmiaa 0,65, 0,52 Ba 0,50 HY TalIKKMA KHAAK.

IIlyHnHrACK, KHIIAOK Xy’KAAWTH MANIMHACO3AMTHAQ MYXMM MAaXCYAOTAAp
XUCOOAQHTAH TPAKTOP CESIAKA BA KyABTUBATOPAAPUHH MIIAAD YHKAPUII Xed OUP MyXHM
KyPCaTKid OMAQH I0KOPH KOPPEASIIIHOH OOFAMKAMKKA 3ra 9MACAUTH AHHKAAHAM.
MuAa® 9MKAPHIIAATM MYXUM OMHA XMCOOAQHTAH MEXHAT, SIBHH CAHOAT HIIAAD
YHMKAPHII XOAUMAAPH COHU OMAQH TPAKTOP Ba KYABTHBATOP MIAAO YMKAPHII XAKMH
OpACHAQA TECKAPH, CESIAKA MIIAAD THKAPHII OMAAH 9Ca JKyAd 3an¢ TYFpH OOFAMKAMK
MaBIKyA. XYAAH IIYHIQ SIKUH XOAQTHH MMA OXUPUTa CAHOAT MINAAD YMKAPHII ACOCHIT
poHAAAPH KHIMATH OuAaH XaM Ky3aTHII MyMKHUH.

Mua oxupura canoar nmaab unkapuin acocuit poHAAApH KMilMaTH GHAH
TPAKTOPAAp, CESAKA BA KyABTHBATOPAAQP MINAAD UMKAPHII XAKMH OPACHAATH
OOFAMKAMK XaM aH4 3ard) SKAHAMIU BA YAAPHUHT KuitMaru Moc pasuimaa 0,08, 0,32
Ba (-0,01 )ra TeHr sKaHAMIMHH KYputl MymKuH. KOKOpPHAQ KeATHPHATaH HaTHXKaAapra
Kypa KEWWHIM AABPAQ CAHOATAQA aMHAH KHINAOK XY)KAAWUTH MAUTHMHACO3AUTH
PUBOXKAQHHIIM KyPCATKMYAAQPU AHYA TACT OYATAHAMIH XAMAQ MIIAAD UHKAPHUII
OMHMAAAPHAAH POTTAAAAHHII AAPAKACH XaM TAAA0 AAPAKACHAA IMACAHTH KY3ATHAIAM.

DyHpaH —Tamikapum myHra  aAoxuaa  9BTHOOP  KApaTMIIMMU3 — KePaKKH,
METAAAYPIUSHUHL SKAMHM CAHOAT MAXCYAOTHAATH YAYIIH TPAKTOP, KyABTHBATOPAAp
COHHM Ba CAHOAT WIIAAD YMKAPMIIHMHI JCHII CyPBATAAPHAAH TANIKAPH Oapda
KypcarkidAap OMAQH TecKapu aAoKara ora. Maskyp KypCAaTKHYHHHI 9HI IACT
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KOPPEASILIMOH OOFAMKAWTH CAHOAT MIIAA0 YMKAPUII XOAMMAAPU COHM OMAaH
aHMKAaHTaH 0YAHO, ymby Kuimar -0,56 ra TeHr.

TaxAMA HaTIDKAAAPMAAQH  MAbBAYM 6}7AI/IIJ_II/I‘{a, METAAAYPIHsl CAHOATUHHHL
PHMBOXKAQHHII Ky PCATKMYAAPU aHYA HKAPOP Ba TaAA0 AAPAKACHAA OMAC, SIBHH COXA
V3rapuimrHE UPOAAAOBIM HHAMKATOPAAP CAHOATHHHI PHBOXHHH HPOAAAOBIU
KypcarkidAap OMAAH TecKapn asoKara ora 6yamoxaa. bupox mammmbacosamk Ba
METAAAHH KAfTa MIIAAIMHMHI CAHOATAATH YAYIIM aH4a OapKapop 0yamb, camoar
PHBOKHHH H(POAAAOBYM KYPCATKMYAAP XAMAA MAXCYAOT MIIAAD YHKAPHIIAATH
ACOCHIT OMHAAAP OMAQH aHYA IOKOPH MycOaT GOFAMKAMKKA 3ra OYAMOKAA.

TaxAuA HATIDKAAAPHAAH MabAYMKH, MAMAAKATHMU3AA MHPUK KOPXOHAAAP
HUCOATAH KYII OYATaH CAaHOAT TAPMOFUAQA KOPIIOPATUB OOLIKAPYB KEHI KyAAQHHAMO
KEAMHMOKAQ. ByHu MHOGaTra OAraH XOAAQ COXaAd MAXCYAOTAQP HINAQD UMKAPHIL
JKAPAEHAAPUHH, XyCYCaH, MAXCYAOT HIIAA0 YMKAPHIIAQ OMHAAAP, MEXHAT Ba
KAIUTAAHUHT  POAM, TabCUPUHM 0AXOAAraH XOAAQ KOpIIOparuB  OOLIKApyB
camapapopArry Kapabd unkpaan. Keitnaru 60CKHUAQ aitHAH KOPIIOPATHB OOIIKapyB
KeHI TarOMK KHAMHHO KeAMHAETraH HHPUK KOPXOHAAAPAA MAXCYAOT HIIAA0
YMKAPHIIHIHT Y3rapUII TeHACHIIMSAQPY BA YAAPTa MyXUM KyPCATKHYAAQP TabCHPH
PerpeccHoH TaxXAHA yCyAn acocuad 0axoaad yruapm. Tapkumkor obbekTH Xamaa
COXAHMHI MAMAAKAT WXKTHMOUI-HKTHCOANI TAPAKKME THAATH AXAMHSITHHI HHOOATTa
OATaH XOAAQ TAXAMAAAPAA < TONIKEHT KHINAOK Xy’KAAUIH TEXHHUKACH 3aBOAH>
AJK paoAmsiTH HaTIDKAAQpH, SBHH KOPXOHAAQ ACOCHIl MAXCYAOTAAQPHH HIIAQ0
YUKAPUII XKMUHHMHL Y3rapuIIM acocupd 0axoaad yruasu. Mmaab unkapuimaa
KOPIIOPATUB OOUIKAPYBHU JKOPUIl KHMAMII ACOCHAA TABMUHAAHIAH MAXCYAOT
XOKMUHUHT ycub OOpHUIIM Ba PHBOKAAHHMIIMHM TAXAUA STHI, IIPOTHO3 KHAMII
OMHAAU MUKPOHMKTHCOAMIT MOACAAQPHU TY3UIIHI Ha3apAA TyTaAl. Mmaab ankapun
XQKMHHHUHT JCHO GOPHIIH Ba IPOrHO3 KHAMHMUIIN KYTI KUXATAQH HIIAQO YHKAPHII
pecypcaapu ypracuparu OOFAMKAMKHE OeArnaab Gepaan. Maskyp OOFAHKAMKHH
VPraHHII Ba TAAKHK KHAHITHIHT KYTIAQ0 OMHAAM MOACAAAPH MABKYA OYAHO, yrap Oup-
OMPHAAH Y3HTa XOCAMKAAPH, AP3AAAHKAAPH Ba KAMYHAUKAAPH OMAQH PapKAAHAALL

MoaeAHN KypHil, IyHUHTACK, OMHAAM TAXAHA Ba IPOTHO3 KMAMII PEAMETH
CH(ATHAA KJAAAHHAAETTAH PECYPCAAP XKMU BA AMHAMHKACHHIHI KOMITAHHS SIATTH
MaXCYAOTH XQ)KMU BA JCHIII AQPOKACHTA TABCUPUHU OEATHAAI, OAAMHAAH Ky PHII
HMIIAQD YMKAPUIT OMHAAAPH OPACHAATH AAOKAAAPHHM AHMKAAL OPKAAM AMAATA
ommpraaan. FOKopraa avaAra OmmMpuAraH TaXAMAAAPAAQH MabAYMKH, YPraHHAAETTaH
MKTUCOAMIL 5KAPaéH €KM OOBEKTHH 9KOHOMETPHK BA CTATUCTUK YCYAAQP ACOCHAL
TAXAUA KHAHIL, OOBEKTHMHI TEHTAAMA, TEHICU3AMK, MAHTHKUIl MyHOCabaraap
BA TPAQUKAAP MIAKAUAATM MOACAMHU HIIAA0 YHKMUIL, YAQDPHU YPLaHHMII OOBEKT
TYFPUCHAATH SIHTH OMANMAQp, y €Ki Oy Ba3HATAA OHI SIXIIH KAPOP KAOYA KHAMII
MMKOHUHU Oepaan’™.

? Kpace M.C., UynpsiaoB b.I1. Maremaruka B s5koHOMUKe. MaTreMaTn4ecKue MEeTObI
u Mozenau. — M.: ®unHance! u cratuctuka, 2007. C. 25.
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KoppeasiliOH TaxAMA HATIDKAAAPHIa Kypa, CAHOATAA MAIIMHACO3AUK Ba
METAAAHH KQIITa MIIAALI YAYIIM XaMAQ TPAKTOP MIIAAD YMKAPUII MHUKAOPU CAHOAT
HIIAQD YMKAPUITHIHT JCHII CYpPhATAAPU OMAAQH IOKOPU KOPPEASIIHOH OOFAMKAMKKA
ara. By aca y3 HaBOaTKAQ, CAHOAT MINAAD YMKAPHIIM YCUIIMHI TAXAUA KMAMII, HIIAQD
YMKAPHII OMUAAAPHHHHT TAbCHPHHHI OAXOAAITHI TAAAD KHAAAH.

CaHoaraa MAaxXCyAOT MIIAQD YMKAPHIITA OMHAAAP TAbCHPHHK 0aX0AamI ydyH
Ko66a-Ayraac Tunmaaru Manixyp AQpakasr GpyHKIMSra ACOCAQHTAH UKKH OMHAAN
MHUKPOMKTHCOAMIT MOACAAAQH (OMAAAAHMAAM. PerpeccuoH TaxAMA HaTKKaAapura
Kypa KyFHAArH TeHIAQMAra ora OyAHHAM:

Y = 12,6+ K058 « 1908

By epaa: Y — mmaab umkapuaran canoar mMaxcysorn 2000 fua Hapxaapraa
MApA. cyM; K — #ina oxupura canoar nmAab unKapui acocuit poraaapu 2000 ina
HAPXAAPHAR, MAPA. CyM; L — caHoaT MIIAQG YMKAPHII XOAMMAPH COHM (MUHT Kutim).

IOxopuaa kearnpuaran mopeab Gretl pacTypu éppammaa MINAQ0 YMKMATaH
OyANO, MOAGAHMHI MOCAMIMHHM TEKIIMPHII MAKCAIAUAA HATIDKAAAP KyHHAATH
2-KAABAAAA KEATHPHO JTHAAM.

2-KaABaA
CaHoaTAQ MAXCYAOT MIIAQG YHKAPHIT XQKMHTA KAIIMTAA BA MEXHATHHHT TAbCHPHHH
GaxoAam Gyiinya aMaAra OIIMPHATAH PETPECCHOH TAXAHA HaTIOKaAapu' "
Model 1: OLS, using observations 2000-2019 (T = 20)
Dependent variable:1_inprodreal

Coeflicient Std. Error t-ratio p-value
const 2.53527 0.989778 2.561 0.0202 o
1 Kindusreal 0.578562 0.0225504 25.66 <0.0001  ***
1 Lindus 0.0769054 0.171550 0.4483 0.6596
Mean dependent var 8.344793 S.D. dependent var 0.516047
Sum squared resid 0.063924 S.E. of regression 0.061321
R-squared 0.987366 Adjusted R-squared 0.985880
F(2,17) 664.2981 P-value(F) 7.30e-17
Log-likelihood 29.07909 Akaike criterion -52.15817
Schwarz criterion -49.17098 Hannan-Quinn -51.57504
rho 0.194146 Durbin-Watson 1.498687

JKaasaa mabaymoTaapu acocraa CTbIOACHT ME30OHU 6)’71511/11121 KO3 PULIMEHTAAP
MOCAMTHIa 9BTHOOp KapaTapWraH OYACAK, aifHAH MAXCYAOT MIIAAD YMKApHINra
MEXHATHHHT TabCUPUHH HPOAAAOBUM KOIPPUITMEHTHUHI AACKBAT OMACAMTHHH

Kyprmmmms- MyMKUH. KanuTaAHMHT TabCUPUHU HPOAIAOBYM KOIPPUIMEHT 3ca
190 Myasnmu( nuranmacu.
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MOC OYAHO, YHHHI MaxCyAOT MmAab unkapuimra tabcupu 0,57 ra TeHr 9KaHAWTH
AHUKAQHAM, S'TPHU KAlMTAA XAOKMHUHHWHT 61/1p c])oylsra OIIUIIK MAXCYAOT UIIAQ0
urKapui xaxmuau 0,57 (ousra omMpHIITra XM3MAT KUAAAU.

KoppeAsiIioH TaXAMA HATH)KAAQPUAAH MABAYMKH, CAHOATAQ MIIAA0 YMKAPHII
XOAMMAAQPU COHM Ba MHA OXMPHUTa CAHOAT MIIAAD YMKApHIl acocuil GOHAAAPU
KMIMATH OPACHAA IOKOPH KOPPEASIJHOH OOFAMKAKMK MaBKyp OVAHO, ymOy Kiimar
0,84 ra renr. By aca MKkaAa KypcaTKUIHIHT OMTTA QYHKIMATA TABCHP KHAYBIH OMUA
CH(ATHAQ KUPUTHAHIIN MyABTUKOAAHHEAPAHK MyaMMOCHHH KEATHPHO YHKapaAH.

OukpuMn34a, KOpHOparuB OOMKAPYB CAMAPAAOPAMIMHHM  OIIMpHIN, V3
HABOATHAQ, 3aPyp MYXUTHHU SPATHUII, YHIA XU3MAT KHAYBIU HHCTUTYTAAP, XyCYCaH,
KarmuTaA 6030pH PUBOXKHHI TABMUHAALI 0030 PAArH XKAPAEHAAPHI OPKHUHAAIITHPHIL,
$omHa Oupskarapr GAOAMSTHHN SIHAAQ TAKOMUAAAIITHPHUIIHK TaAab aTaan. Maskyp
KyPCATKMYAQPHU IKOOMIT TOMOHIA Y3rapTUPHII UMKOHHSITH MABXKYA, OyHHHT
YUYH KHIIAOK XY)KAAUTH TEXHHKAAAPUHHU HIIAA0 YMKAPUII TAPMOFUAA OOIIKApYB
CaMapaAOPAMIHHH OIIMPUIL XAMAQ MEXHAT PECYPCAAPHAAH YHYMAH (ONAAAAHUIITHH
AYAra Ky Tarab aTHAAANL.

Xyroca KuAHO afiTapWraH OYACaK, KOPIOPATHB HIIAAD UHKAPHIIAA Xap
KaHAQN MKTUCOAMM XKapa€HAAPHU TYFpU Oearnaam YYYH UKTHCOAUM MaTeMaTUK
YCYAAApAQH (OMAAAQHMIN CaMapaAn Harika Oepapn. Vam-pan amasnérmpa
MKTHCOAMIT COXaAap OMAaH OOFAMK OYAraH MaKpOMKTHCOAMIT KYPCATKIMYAAPHUHT
KyIAQD MATEMATHK MOAEAAAIITHPUII MOAEAAAPH, YCYAAQPH HIIAQD YHMKHATAH.
AMMO MUKPOMKTHCOAMIT AQPAXKaAQ KOPXOHAAAPHHUHI PHBOKAAQHHIINTA TAAAAYKAK
OMHMAAUM MOAEAAAIITHPUIN amaAuétn Kam. Koproparus wumaab umkapumn
CaMapAOPAMTMHY €KX MKTUCOANH YCUITHU MOAEAAQLITUPHIIAA KYII OMUAAM IIIAKATQ
ACOCAAHTAaH XOAAQ MAaTeMAaTHK MOAEAb TakAH( STHAAM. Mopeapa ysrapysuan
KYPCAaTKMYAAPHUHT Y3apO OOFAUKAMIH paxar MUKAOpHIL 6axoAaHUIIH MYMKWH,
OyHAQ IPOrHO3 MAPAMETPAAPUHH XaM Ky PHII MyMKHH. AMMO IIyHH aiTHO yTuim
MYMKUHKH, Xap KAHAAIT MOA€AD a0CTPAKT XapakTepra ora. UyHKu ypraHuaaérran
00BEKTAQ OHI 3apyp OMHAAAPHH VPraHMINL, YAAp OOBEKT KOHYHUSTAAPUHH
AHUKAOBYM OyAMO, OOmKA OMHAAApra HMCOATaH OOBEKTHUHI PHBOXKAAHMIIHHMI
V3rapTUPHUIIM MyMKHH.

Koproparus 6oukapys caMapapOpAMIHHU OIIMPHIL, ABBAAO, KyAAil MyXHTHH
SPATHII, YHIa XU3MAT KUAYBYH MHCTHTYTAAp, XyCYCaH, KAINTaA 0030pH PHBOKHHI
TabMHUHAALL, Oy 0030pAArH KApaéHAAPHH SPKMHAANITHpHUIL, (POHA OUpKarapu
(GaoAMATHHY SSHAAQ PUBOYKAQHTUPHIIHU TAKO30 KHAAAM.
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KOPITOPATUB BOIIIKAPYB XAPAJKATAAPU:
MOXMST BA UKTUCOAWIT CAMAPA

3.A. Auypos,

Xycycuiiaaumupuw, pakooam éa

Kopnopamus 60WKAPY6HU PUSONAGHMUPULL
MYAMMOAGPUHY MAOKUK IMUW MAPKA3U OUPeKmop
ypunbocapu, TALY

Aunomayus. Maskyp makorada  ‘kopnopamus  bowkapys  xapaxcamaapu”
MyuyH4acy Kypuo HukuA2aH 84 YHUHz HA3ApUIl MOXUSMU 04U0 Oepureat, KoMnanusla
KOpnopamus 60uKapys xapaxamapurunz mapkubu aHUKAGH2aH 8a MUSUMAGUIMUPUALAH.
Komnanusda camaparu kopnopamus 60ukapys musumui mawikus 3muwd cappaanzan
xXapawamapoan Keaaduean uKmucoousi Camapanil AHUKAAUL Y4yH AA0XU0a ukmucooui
Kypeamkud cupamuda ‘kopnopamus bowkapys xapaxcamaapudar ukmucodusi canapa” ded
HOMAGH2AH SH2U KYPCAMKUH UUAAD YUKUAZAH 80 MAKAUP IMUAAH.

Tasnu uboparap: xopnopamus 6owKapys, Kopnopamus 6owKapys xapaiamaapi,
aA2EHMAUK XAPANAMAAPLY, KOPROPAMuE COUKAPYS Xapaxamaapudan ukmucoduii canapa.

Kupum. Komnanusaa kopnoparus 6OHII<,aPyBHI/I PHMBOKAQHTUPMIL, YHUHT Me-
XaHMU3MAAPUHHU TAKOMUAAQLITHPHUII MYaFISIH AAPAXKAAQ MKTHCOAUH CAMAPAAOPAMKKA
Tabcup aTapr. Koproparus 60mKapyBHUHT HKTHCOAHI CAMAPAAOPAUTH XaM MUKPO-
MKTUCOAMI AAPAXKAAQ, XaM MAKPOUKTHCOAMI AAPa’KaAd HAMOEH 6)71\1/11111/1 MYMKHH.
‘{yHKM MYaIsTH aMaAUH TaA6I/IPAapHI/I AMAATa OUIMPHII ACOCUAA KOPIIOPATUB Oormka-
PYBHHU TAKOMHAAQIITHPHIT OPKAAN HAPAKAT KOMITAHUSHHHI HKTHCOANI CAMapaAOp-
AWrura, 6aAKu Oy TYH MAMAQKATHUHT XaM HKTHCOANI PUBOXKAQHHIIIITA SPUIIHAAALL

MabAymKH, cCaMapaAu KOPIIOPaTHB 6ou11<apyB TU3VMMHM TAIIKMA OTHII MyaiisiH
capd-xapasKaTAapHH, Iy KYMAAAQH, ymby cOXa WIIMHHM TAbBMHHAQLI y4dyH 3apyp
6)7AraH My TaXaCCUCAAPHH (Macanam, KOPIIOPaTUB KOTHO Ba bomKa npodeccuoHaA
MyTaxaCCI/ICAap) sKaAb aTum XapaKaTAAPMHHM aAMAAra OIIMPHIIHH Taaab aTapm.
Komnanusiaapra Tamku XyKyKUIyHOCAAp, ayAUTOPAAp Ba OOIIKA KOHCYABTAHTAApra
XaK TyAamra Tyrpu keaapgu. Kymmmua axOOpOTHH OMIKOP KHMAHII OMAaH OOFAMIK,
XapakaTAap XaM 5KyAa KarTa 6yanum mymkn [ 1].

JKaxoH aMmaAnéTHAQA IyHAQI HYKTaK HA3aP XAM MABXKYAKH, KOPIIOPATHB OOMIKa-
PYB XapaXkKaTAAPHHH, AFHUKCA, KOPTIIOPATHB OOIIKAPYBAA ATEHTAMK XapasKaTAAPHHH
KaMaWTHPUIL, KOMITAHUST KWAMATUHUHT HKHBECTOPAAP YYYH OIIUIINTA 0AUO KeAaAU.
Xarto yrran acpHuHr 70-AMAAAPMAQ aMEPUKAAMK MKTHCOAdMAAD M. AxeHcoH Ba
V. Mexkaur |2 ] KOPIOPALISAAD HYMAATH Y32PO AAOKAAAPHH TYLIYHTHPUO Oepmui
YUyH MIIAQD YMKUATAH areHTAMK MyHoca6aTAapH HA3apHACHAA KOPIIOPATUB MyHO-
ca6aTAap MEXaHU3MUHH areHTAMK Xapa)KaTAAPM TabCUPH OCTHUAA Kypm6 YUKUIITaH.
ATEeHTAMK Xapa)kaTAApU MYAKAOPAAp Ba 60m1<apysqmap ypracuaa MaHgpaaraap
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TYKHALIYBN OKMOATHAQ KOMITAHUATA eTKA3HAAAMTAH IyKOTHIIAAPAMP (3], sbHu Gy
MHBECTOPAAP Y4yH OTAaAMK BA HA30paT (YHKLMSAAPHHH KPATUII OMAQH OOFAMK
6)“7AraH MNYKOTUIIAAPHIHT KMAMATHAMD. ]_[IyHra MyBocl)I/IK, KOpIioparuB 6OIHKap)7B
IIYHAQF AMAATA OIIMPHAMIIN KEPAKKH, OYHAQ areHTAMK MyaMMOCHMHM IIAPTHOMA
ACOCHAA MAKCHMAA AAPKAAL XAA ITHII XAMAQ OYHAQI AreHTAMK XapKATAAPHHH Ka-
MATHPHII IMKOHHSITH 103ara KeACHH. BIpOK caMapaAn koprioparus G0UKapys Tu-
3MMUHH SPATHII y4yH cap$ KMAMHIAH XapDKATAAPAAH HKTHCOAMIT CAMAPAHI KAHAQI
AHHMKAQLI MYMKHH?

Maskyp MaKoAapd camapaAu KOpIHOpPAaTHB OOIIKAPYB THU3HMHMHM SIPATHIITA
CapAAHTaH XapasKaTAAPAAH KEAAAUTAH HKTHCOAHF CAMAPAHH AHHKAQALI MACAAAAAPH
MYXOKaMa KMAHHAAH.

TapxukoTMeToA0AOTIsICH. TAAKMKOT CABOAMTasKaBOO TOIIMIIT Y 4y H KOMITAHFISI-
A KOPIIOPATHB OOMIKAPYBHI AO3UM AQPAKAAA CAKAAD TYpHII OMAAH OOFAMK OYATaH
KOPIIOPATUB OOIIKAPYB XAPOKATAAPHHHMHI TAPKHOM OM3 TOMOHAAQH TH3UMAH
TAXAMA ACOCHAA AHMKAQHAM Ba TH3MMAAMTHPUAAW. IllyHuMHIACK, Koproparus
OOMIKAPYBHUHT HKTHCOAHIT CAMAPAAOPAMTHHH QHUKAQII YIYH AAOXUAQ MKTHCOAHIL
KypCcaTkud CHPATHAL “‘KOPIIOPATHB OOLIKAPYB XAPAKATAAPUAAH HKTHCOAMIT camapa’
Ae0 HOMAQHTaH SIHI'M Ky PCATKIY UIIAQD YMKHAAN BA TAKAUG STHAAM.

TaAKHKOT HATIOKAAApH Ba TaxAHAAQP. KopriopaTis 00mKapyB XapakaTaapu-
AQH HKTHCOAHMIT CAMAPAHK AHUKAQII y4IyH, aBBAAAMOOp, KOPIOPATHB OOLIKAPYB Xa-
PAKATAAPH TYITyHHACHTa H30X Oepr Ao3uM. DHKpHMU3Ya, KOPIIOpATHB HOIIKAPYB
XapPOKATAAPHHH KOMITAHUSI TOMOHHAQH KOPIIOPATUB OOIIKAPYBHUHT MaBXKyA HOP-
MaAAPHTa MyBOQUKAMTHHI TABMHUHAQIIIA XAMAQ KOPIIOPATHB OOIIKAPYB CHPATHHU
SIXIIMAQIITA, YHHHI MEXaHM3MAQPUHH TAKOMHMAAQAIITHPHIITA KeTAAMTaH capdaap cu-
darnpa Tabpruaan MyMKuH. Ym0y Tabpura aCOCAAHIaH XOAAL MA3KYP TAAKUKOT
AOHPACHAA KOPIIOPATUB OOIIKAPYBra KeTAAMraH capdaap rapkubu 613 TOMOHAAH
AHHKAQHAU Ba KyFHAAIM )KAABAAAA KEATHPHATAH TAPTHOAA TH3UMAQIITHPHAAH.

1-KapaBaa
Kopnoparus 6omxkapys xapakaraapu Ba y\apHHHT TaBcudpu

T/p Xapaskaraap XapaskaTAapHHUHT TaBCHPH
1. Koprioparus xysoxaraapHi nmAab YUK Kommnanwust ycrasu Ba 6omxa HHU30MAAPHU
Ba PYMXaTAAH Y TKA3HII (KaﬁTa pynxaraan MIIAQG YMKUII B TETULIAL OpraHAapaa
)”ITKasnm) 61AaH OOFAMK XapakaTAap PYHXaTAQH €KM KaiTa PYMXaTAQH Y TKA3HIL
YUYH TYAOBAQP
2. AKIMAAOPAAPHUHT HUAAMK (HaBGaTAaH AKIMSAAOPAAPHUHT YMyMHF AUFHANITHHK

TaIlIKaPI/I) YMyMUH HAFMAMITAHH Y TKA3HIL
OMAQH OOFAKK XapayKaTAap

- AKLMSIAOPAApra XabapAap 06opHII

- opaoHHN OABAa yort aTmin

- TAIIKUAMI UIIAQP (6}OAAeTeHAapHI/I 4OIT
KMAMIII, XI/IC06OTAapHI/I TaiépAa Ba x.Kl)

TANEPAQLLL, TAIIKUA STHUII BA Y TKAZHIIL;
YMyMHI HUFUAMIIAQ KATHALIUIL Y4y H
AKIMSAOpAApra XabapAap 1060pHII Ba
Oy Tyrpusa OABaAa 9bA0HHM YOI STHIL;
0I0AA€TeeHAAPHH, XUCOOOTAAPHI TAlépAAII
BaX.K.Ta capdaap
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F

Kummaran korosaap 6uAaH 6OFANK,
XapasKaTAap:

- KyIIMMYA aKIUSAAD YUKAPUII BA
OMHUCCHSIHU PYHXaTra OAMII XapaskaTAapu

- X(OﬁAamTHpHMaH AKIHSAAAPHA coTub
OAMII Xapa’KaTAAapH

- aKLsIAApHU GOHA 0030pU AMCTHHIHIA
JKOFAQIITHPHII XapKATAAPH

- 00AHTAISIAQP YMKAPHILI XAPDKATAAPH

AX60pOTHI OLIKOP 9THII OUAAH OOFAK
XapakarAap:

- ax6op0T1—m OABaapaa o oruim

- aX6OPOTHI/I Maxcyc I/IHTEpHeT
TMOPTAAAAPHUAA O STHII

- XMCOOOTAAPHI HALIIP STHII

Kysarys keHraim ¢aoArsITH Ba yHra
OOIIKA MyTaXaCCHCAAPHH XKAAD STHII
OMAQH OOFAMK XapayKaTAap

- Ky3aTyB KeHTalIkra XM3Mar cagapu
XapaKATAAPMHK KOTIAALI

- Ky3aTyB KeHI-aII1 ab30AapUra MykopoT
TYAOBAAPH

- Ky3aTyB KeHI-AIIN HIIHTa MAAAKAAK
SKCIIEPTAAPHIU 5KAAD STHII

- KOPIIOPATHB KOTHO (Macaaxarum) wm
XaKH Ba MyKOQOTAAP

ATEHTAMK XapakaTAapu

- MEHeXKePAApra KyIMM4Ya yCTaMa Ba
XaKAap

- MEHEe)KePAAPHHU ParbaTAQHTHPHII Ba
MYKOQOT TYAOBAAPH

- MEHEKePAAPTa OIMLMOH AKIHSAAPH
AyAUT Ba TATHII XAPOKATAAPU

- TAIIKU QyAMTOPra A)KPATHATAH XaK

- MYKM QAT XU3MATH I XaKK

- TadTHII KOMHCCHSICHHUHT FMAAMK XaKi

Kopnoparus 60mKapyBAa AKTpan

Qoitaarann OrAaH OOFAMK XapaskaTAap
- KOPIIOPATHB Be(-CailTHH SPATUILl Ba
YHAQH GOHAAAAHUIT

- Koproparus OOLKApyB Oyitnya Maxcyc
AMAAMIT AACTYpAAp

- 9AKTPOH OBO3 OepHII KUXO3AAPUAAH
oitpasanmm

300

Komnanus TOMOHHMAQH Ky IIMMYA aKI[HSIAAP
YMKAPUII Ba SHI'M 9MUCCHS PUCOAACHHU
BAKOAATAM AQBAAT OPraHUAQ pyﬁxaTAaH
JTKA3HII; aKIHAAAPHI POHA, 6030pnra
SKOMAQUITHPULIL, KOMIIAHUSHU PACMUiL
AMCTHMHITAa KUPUTHIIL; KalMTaA Kanb
STHULI yIyH 06Anraumu\ap YMKAPHILL; V3
AKUMSAAAPMHM KOHYHAQ Ha3apAA Ty TUATaH
XOAAQPAQ KamTa €OTHO OAMIITA cappaap

KoMIaHus TOMOHMAQH MOAMSIBHI Ba
HOMOAUSIBHIL aX6OPOTAapHI/I OABaapaa Ba
Maxcyc MIHTepHeT IopTasAapAd 4OTT STHIL;
FIMAAMK XMCOOOTAQPHI HHBECTOPAAP y4yH

Halp STHOI yIyH cap<1)Aap

Kysarys KeHrammHUHr cabii-XapaKaTAAPHHH
parbaTAaHTHpHUII, yAAp GAOAISITH
CaMapaAOPAMTHHH ONIMPHII YIYH

MyKOQOTAQII, YAQpHUHT XU3MAT cadapu
XapayKaTAAQPMHU KOHTIEHCALUs KHAMIII;
Ky3aTyB KeHTalll{ MIIUTA MAAAKAAK
OKCIIEPTAAPHH Kaab sy YUYH TYAOBAQD;
KOPIIOPaTHB KoTHbra KOPIOpPaTHB
6OI.HKaPyBHI/I MyaFisiH AQPRKAAA TAbMUHAQALI
YUyH XaK Ba MyKOOTAAp 6ep1/1111

MeHesxepAap HITMHK CAMapaAK 6a>1<ap14u11/1
YUYH YAQpra KyniMMya XaK TYAQLL, yAAPHU
MYKOQOTAQIN, KOMIAHUSHUHT KeATYCHAATH
AAQPOMAAWHY TADMUHAQII YYYH YAQpra
OTIIMOH aKIHSIAAPH 6}71711/Il{a capq)Aap

MimoHyAM ayAnT 5KapaéHUHN TAbMUHAQLL
YUYH HYKH aQyAUTOPAAP Ba KOMITAHUSHUHT
TALIKK QYAUTOPUTa TYAOBAAP QJKPATHIIL;
TaTHII KOMUCCHACH MIIATA TYAOBAAD

KopnopaTHB BeO-cailTHH spaTwui,
UIIAQUIMHU TABDMUHAQII Ba SHTUAQHHO
TYpPHII; KOPIIOPATUB 60Lul§apyB
AapaKacHHU TabMUHAQD TYpaAuraH
KOMITBIOTEP AACTYPAAPHAAH GOHAAAAHHII;
YMyMU IUFUAMIIAQ TE3KOP OBO3
6epnm HATYKAAAPUHU TAbMMHAAUAMIAH
JKUXO03AAPHU corub oAu éku YDKApara OAMIL

6yitnaa cappaap
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9. Kommnanus koprioparus 60mKapyB Komnanus yuayH peiiTHHT areHTAUr I
AQPVKACHHI GAXOAAIT XapOKATAAPH TOMOHHAQH KOPIIOPATHB OOIIKAPYB
AQPVKACHHU PENTUHIAQILTA TYAOBAAP
10. | Kopnoparus Husoaap 61AaH OOFAUK, Axiusaopaap Ba 6omka MaHpaaTrop
XapaskaTaap TOMOHAQp OMAQH KOPIIOPATHB HU30AAPHH CYA

OPKAAM XaA 9TUIITA cappaap

TaAKMKOT HATHKAAAPH ITYHAQAN XYAOCA KMAMIITA MIMKOH 6€pAI/IKI/I, KOPIIOPaTUB
OOMIKAPYBra XapaXkaTAap TYPAU AABPAAPAL AMAATA OLIMPHAAAH. ATPUM XapXKATAAP
KOPXOHAHMHI MabAYM MYAAQT HYHMAArH O€BOCHTA OneparB (GaOoAUSTH AABPHAQ
KUAMHCA, 00K XapaskaTAap KOPXOHA SAKYHHMI HATFKACH (spHI cod (poﬁAa) XOCHA
KMAMHTAHAQH CYHT amaAra omuprAasn. HyHu nHOOaTra OAraH X0AAQ KOPIIOPATHB
OOMLIKAPYB XaPAKATAAPUAAH HKTHCOAMIT CAMApaHM KyiHAArd (GOpMyAd OpPKAAH
AHMKAQII MyMKUH:

¢ _UKX - KbX,)~ KBX,
KBX C@

Oy epaa:

C,;x — KOPIIOPaTHB HOMKAPYB XapaskaTAAQPHAAH MKTHCOAMIT CaMapa;

KX — MabAyM MyAAQT MYMAATH KOPXOHAHUHT )KaMH OTIEPATUB XapayKaTAAPH;

KEX1 — KOPXOHAHHUHI OIepaTuB (AOAMAT MYMAA AMAArQ  OLIMPHUArAH
KOPIIOPATHB OOMIKAPYB XaPAKATAAPH;

KBX, — KOpXOHAHMHI SIKyHMil HATWXKACUAAQH CYHI aMAATa OIIMPHUArAH
KOPIOPATHB OOLIKAPYB XaPaKATAAPH;

CP — xOpXOHaHMHT AKyHHI cCaMapacy, o Pporaacy.

XyAoca. MabAymMKH, KOPXOHAAQ XapPXKATAAP KAHYAAMK KaM OYACA, KOpXOHA
CAMAPAAOPAMTH Y4yH IIYHYAAMK SIXIIH. DHUpOK, OM3HHMHI4a, aflHAH KOPIIOpPATHB
6OIIKAPYB XapaKATAAPUHN KOPXOHA CAMAPAAOPAUTHHH OMIMPHUII MAKCAAHAL ATANAQ0
TIACAITHPHUII EKH KOPIIOPATHB OOMIKAPYB CAMAPAAOPAUTHU AO3HM AAPAKAAL CAKAQIL
TYPHII y4yH TAAQ0 STHAAAUTAH XAPKATAAPHH AMAATA OLIHPMACAHK SIPAMAFIAU. ST bHI
0y epaa, papasummsra Kypa, KOpIOPATHB OOIIKAPYB XaPAKATAAPUAAH HKTHCOAMIT
CAMAPAHHHT KAHAANAMP MTACTKH MbEPHU OVAHIIIM XaM KePAKKH, OYHI aHHKAQII yayH
TYPAH KOPIOPATUB OOIIKAPYB AMAAUETAAPH BA CAMAPAAOPAHTHIA OMA MABAYMOTAAP
ACOCHAQ KYINMYA IMITMPUK TAAKUKOTAAPHH AMAATA OUIMPHII TAAA0 ITHAAAM.

[ITyHaai1 KMAKO, KOMITAHISIAQ KOPIIOPATHB OOIIKAPYB XapaXKATAAPUHI AMAATA
OLIMPHUII KOMITAHHSI KOPIOPATUB OOWIKAPYB TUSHMHHH AMAAAATH KOPIIOPATUB
OOIIKAPYB CTAHAAPTAAPHTA MyBOPHKAMIMHM TABMHHAAIIIA XU3MAT KHMAIAM XAMAQ
KOMITAHUSIAQPAA KOPIIOpaTHB OomKapys Aapakacuuu omupaan. IllyHaain oxas,
KOPIOPATHB OONIKAPYB XapAsKATAAPHAAH KEAAAUTAH MKTUCOAMI CaMapa KOMITAHH
KOPIOPATHB OOIMKAPYB AAQPAKACHHN OEATHAOBYH Ky PCATKIYAAPAAH OUpH OYAMOFH
AO3UM.

301



w

Korporativ boshqaruv tumogillarini jor;’(v etishninég ilg'or xorij tajribasi va
uni O'zbekistonda qo'llash istigbollari

Doiidaranurzan adabuémaap pyixamu

1. Ipauesa M., Kapaneman A. Kopnopamusroe ynpasaertie: 0CHO8HbIE HOHAMUS U Pe3YAbINAIbL
uccaedosanus poccuiickoti npaxmuxy. // XKypuar <Ynpasaenue komnanueii>. — Mocksa, 2004. Nel.
C.42-49.

2. Jensen M.C, Meckling WH. Theory of the Firm: Managerial Behavior, Agency Costs and
Ownership Structure. // Journal of Financial Economics. 1976. Vol. 3, No. 4. P305-360.

3. Aubman A.B. Teopemumeckue acnekmol aeHmckoil np06Aesz 8 KOpnopayuu. // Becmuux
CII6I'Y, Cep. Ixoromuka. — Canxm-ITemepGype, 2008.

302



_ ' Xalgaro ilmiy-amaliy konferensiya maqolalar to‘plami (2021-yil 25-noyabr) ’

IMOBBIINEHWE MHBECTULIMOHHON
ITPUBAEKATEADHOCTU AKIITMOHEPHbBIX
TMPEATIPUATUM JKEAE3BHOAOPOXHOTO TPAHCITOPTA
PECITYBAUKH Y3bEKMCTAH

AK. Xycamypodos,
PhD., cm. npen.
xadedpot «<Kopnopamuenoe ynpasaenue>, TTIY

Annotation. The proposed measures to increase the investment attractiveness of joint-stock
enterprises of Uzbekistan in the eyes of domestic and foreign investors should be a set of interrelated
actions to improve the quality of management of joint-stock enterprises, the effectiveness of which
is sufficient only if the efficiency of all levels and functional links of the corporate business is
improved, rather than individual its fragments.

Key words: investment atfractiveness, joint—stock company, investors, eﬁﬁciency, corporate
governance.

B aoxaape Tlpesupenrta Pecriybanku Yzbexkucran 1. M. Mupsuéesa or 7
AEKa6p$I 2016 roaa, nocssienHoro 24-it roposuuHe Koncruryrnuu Pecny6Am<M
V30exucTad, 0c000 MOAYEPKHYTO, 4TO: «Mbl OyAeM HPHAABATh IIPHOPUTETHOE
3HAYeHHe BOIPOCY YCHACHUs MHBECTHLMOHHON MOAUTHMKHM HAIeil crpanbr>'".
YunTpiBasi AQHHYIO YCTaHOBKY, IIPU ¢OPMHPOBAHUU TIPOIPAMMBbI HHBECTUIIMOHHOTO
PasBUTHs OTPACAU HEOOXOAMMO YYHTBIBATH HE TOABKO MOCACAHHE AOCTIDKCHHS
COBPEMEHHBIX (UHAHCOBBIX TEXHOAOTHI, HO HMHHOBAIMM B TAAHE ITOBBIIICHUS
MHBECTULIMOHHO IIPUBAEKATEABHOCTH CAMUX SKEAE3HOAODP OKHBIX PEATIPUSATHIL.

B yenrpaasrom ammapare OA «Y30eKUCTOH TeMHp TyAAAPH> HCTOPUYECKH
CAOKMAACh CHCTEMA YIPABAGHHSI C MAKCUMAABHOH CTEIEHBIO IeHTPAAU3ALHH
OOABIIMHCTBA  YIPABACHYCCKMX (YHKIMIL AAHHAS TEHACHIMS B MEXaHH3Me
YIPABAEHHSI OTPACABIO, UMEET KAK IO3UTHUBHbIC (BOBMOXHOCTH AASL HOpPUHATHUS
6bICprIX CTP&TeFI/I‘-IeCKI/IX praBAeH‘-IeCKI/IX peLHeHHfI), TaK W HEraTuBHbIC
HOCAGACTBHS, T.K. Upe3MepHasi 1IeHTPAAM3ALINS BEACT K HOCTENEeHHON ACTPAAALIMH
MEHEAKEPOB  CPEAHErO  3BEHA, BBIHYXKACHHBIX OPUEHTHPOBATbCS B CBOEM
ACSATEABHOCTH TOABKO HAa MCTIOAHEHHME PA3AMYHBIX PACTOPSDKEHMH BBITIECTOSIINX
ypoBHeil yrpaaenus. COXpaHeHHe BBICOKOHM KOHILIHTPALIMM YHPABAHYECKHX
dyHKimi1 B 1ieHTpasbHOM arnmapare AO «Y30eKUCTOH TeMUp FyAAQpU> He BCErAd
COOTBETCTBYET IIOAHOIIGHHOMY CTAHOBACHMIO HOBBIX aKI[IOHEPHBIX PEATIPUSATHI,
a TaKKe TPeOOBAHKSIM PHHIIMIIOB KOPIIOPATHBHOTO YIPABACHHSL.

10 Aoxaap usbpansoro Ilpesupenta Pecrybanku Ysbexucran IllaBkara Mupsuéesa Ha
TOPKECTBEHHOM COOPAHHH, IOCBSILIEHHOM 24-i ropoBiuHe npuHsiTis Koucrurynuu Pecrry6Anku
)

Ya6exucran. http://www.press-service.uz/ru/news/5384/
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MonHblii  MMITyAbC HOBBIIICHHIO WHBECTHIIMOHHOH IPUBAEKATEABHOCTH
AKIJMOHEPHDBIX HPEATIPHSTUI Y30eKUCTaHA AASl MHOCTPAHHBIX M BHYTPEHHHX
UHBECTOPOB IIPUAAAU Mepbl, IIpeAycMOoTpeHHble YkaszoM [IpesuaenTa Pecny6A1/H<1/1
V3bekucran or 24 anpeas 2015 ropa <O Mepax 1Mo BHEAPEHHIO COBPEMEHHbBIX
METOAOB KOPIIOPATHBHOTO YIIPABACHHSL B AKIMOHEPHBIX OOIIeCTBAX >

IloBbleHNI0 MHBECTUIIMOHHON IIPUBACKATEABHOCTH AKI[IOHEPHBIX IPEATPH-
STHIT JKeAe3HOAOPOKHOTO TPAHCIIOPTA Y30EKUCTaHA CIOCOOCTBYIOT TaKHe Mepbl
TOBBILIEHIS] KOPTIOPATHBHOTO KOHTPOASI CO CTOPOHBI HabAIoAaTeAbHbIX COBETOB 3a
AeSITeABHOCTDHIO MeHeAkepoB AQ, Kak:

1) BHEAPEeHHe 1 PUMeHeHHe KPUTEPHeEB OLjeHKH 3 PeKTUBHOCTH ACSATEABHO-
CTH aKIIHOHEPHBIX OOIIECTB U APYTHX XO3SIICTBYIOIINX CyOBEKTOB C AOACI FOCYAAp-
crBa coraacHo [Tocranosaenuto Kabunera Munncrpos PeCHy6AI/IKI/I V36ekucraH ot
28.07.2015r. Ne207;

2) HasHaueHUe PYKOBOAMTEASI HCTIOAHHTEABHOTO OPraHa aKIIHOHEPHOro obirre-
CTBa HAa OCHOBE KOHKYPCHOI'O 0T60pa, B KOTOPOM MOT'YT [PHHHIMATh YYaCTHE HHO-
CTPAHHbIE MEHEAKEPBI;

3) BHEApeHHe noAoxkeHnit Kopekca KOpIopaTHBHOTO yHpaBACHHS B ACSTEAD-
HOCTb aKIIHOHEPHBIX O0IIECTB, A€ AOASI TOCYAAPCTBA rpeBbimaeT S1% OT ux ycTas-
HOTO KaITHTAAQ, A TAKKe IIeHHbIe OyMark, KOTOPBIX BKAIOYEHDI B AUCTHHT GOHAOBOI
OupxK;

4) nosbimenye TIPO3PAYHOCTH ACSITEABHOCTH AKIOHEPHBIX O0IIeCTB, ITyOAH-
KaIusl IMH HHPOPMAITIN Ha OCHOBE MeXKAYHAPOAHBIX CTAHAAPTOB ayAUTa U GpHHAH-
COBOI1 OTYETHOCTH.

B xauecTBe 9 peKTHBHBIX Mep MOBBIIICHNS HHBECTUIIMOHHON TIPUBACKATEAD-
HOCTH aKITHOHEPHBIX IPEATPUSTHI )KEACSHOAOPOKHOTO

TPAHCIIOPTa Y30EKUCTAHA 1]eAeCOOOPA3HO IPUMEHEHIE TAKIX HOPM, PeryAu-
PYIOIINX MOPSAOK MPUBACUEHHUS K OTBETCTBEHHOCTHU 33 HAPYIICHHS! [PAB 1 3AKOH-
HBIX HHTEPECOB AKI[HOHEPOB Y30eKMCTaHa, KaK:

1) YCTAaHOBA€HHE MUHHUMAABHOTO OObeMa MHPOPMAIMHM, He MPEACTABACHHE
KOTOPOI MHBECTOPY BACUET IPHBACUCHHE K AAMUHHUCTPATHBHON OTBETCTBEHHOCTH
SMHTEHTA 3 HApyIIeHHne TPeOOBAHMIT 3aKOHOAATEABCTBA O PACKPHITUH HHPOPMa-
LIFH HA PBIHKE L{eHHBIX OyMar;

2) YCTAaHOBACHHE MCUEPIBIBAIONIETO MepeyHs HApYUIeHHMi, KOTOpbIe CACAyeT
KBaAMQUIIMPOBATH B KAYeCTBE BOCIPEIIATCTBOBAHMS OCYIeCTBACHUIO HHBECTOPOM
TIPaB I10 YIPABACHHUIO XO3SIICTBEHHBIM O0IIeCTBOM.

Ycrnemuas peaAnsarys OTMEUeHHBIX BBIIIE PEAAOXKEHHI IPU3BAHA TO3BOAHTD
YPOBEHb KOPHOPATUBHOTO YIPABACHUS MMM, YTO AOAKHO MO3UTHBHO OTPA3UTCH
HA YPOBHE HX PEAABHOI KOHKYPEHTOCIOCOOHOCTH M POCTe WHBECTHIMOHHOI
HPUBACKATEABHOCTH AKIIMOHEPHBIX IIPEAIPUSTHIL XKEACSHOAOPOKHOTO TPAHCIIOPTA
Y30eKnCTaHa B rAa3ax OTe4eCTBEHHBIX 1 HHOCTPAHHBIX MHBECTOPOB' .

"2 American Society of Appraisers Business Valuation Standards. This release of the approved Business
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OAHIM 13 OCHOBHBIX TPeOOBaHMII AKIIHOHEPOB K MEHEAKePaM AKIIMOHEPHBIX
IPEAIPHSTUIL Y30EKUCTAHA AOAKHA CTaTh HHPOPMALIMOHHASL OTKPBITOCTD KAIOUe-
BBIX Cep KOPIOPATHBHOIO OM3HECA 1 MX AOCTYIIHOCTD AASL AKLIHOHEPOB, Ha3bIBae-
Mast TPAHCIIAPEHTHOCTDIO.

Obecneyennio 60Aee BBICOKOTO YPOBHSI MIPO3PAYHOCTH AKIJUOHEPHBIX MPEA-
TPHSITHI Y30€KICTaHA AOAXKHDI CIOCOOCTBOBATD TaKKe P PEKTUBHBIE MEPBI, KAK:

- CTAHAQPTHU3ALIHS YIETHOI U HHPOPMAIOHHO-AHAAUTHYECKOI PAbOTHI O Aesi-
TEABHOCTH AKIIHOHEPHBIX OOIIIeCTB PecITyOANKH;

- BBEACHHE €AMHOI CHCTEMBI HHAEKCOB, TTO3BOASIOLIUX AQTh OLIEHKY CHTYaLliH
Ha PBIHKE KOPIIOPATUBHBIX [IeHHBIX OyMar;

- TIOBBIIIEHNE OTBETCTBEHHOCTH PYKOBOAMTEACH AKIJHOHEPHBIX IPEATIPUSTHIT
3a PEAOCTABACHHE HEAOCTOBEPHOI HAH HECBOEBPEMEHHOI HHYOPMALIHH.

Obecrieuennio 6oaee KaYeCTBEHHOTO KOPIIOPATUBHOIO KOHTPOAS 32 KAKOYe-
BBIMU CEPAMH ASSTEABHOCTU AKLJUOHEPHBIX IPEALIPHSITUI Y30EKUCTAHA AOAKHBI
croco6cTBOBaTh TaKUe IGGEKTHBHbIE MEPBI, KAK:

- CTAaHAQPTU3ALIKSL YIETHOI U HHPOPMALIMOHHO-aHAAUTHYECKOI PAOOTHI O AesI-
TEABHOCTH AKIIHOHEPHBIX O0IIIeCTB peciTyOANKH;

- BBEACHHE €AMHOF CHCTEMBI HHAEKCOB, TO3BOASIOIIMX AQTh OLIEHKY CUTYaLHH
HA PbIHKE KOPIIOPATHBHBIX IIeHHBIX OyMar;

- [OBBIIIEHNE OTBETCTBEHHOCTH PYKOBOAUTEAETT AKLIHOHEPHBIX TIPEATIPUSTHIT
32 PEAOCTABACHHE HEAOCTOBEPHON MAH HECBOEBPEMEHHOM HHPOPMALIHH;

- OPMHpPOBAHIE EAHHOI CHCTeMbI HHPOPMAIOHHOTO 00eCIIeeH S yIaCTHH-
KOB PBIHKA KOPIIOPATHBHBIX [IeHHBIX OyMar.

CBoeBpeMeHHasl peaAM3aLisl BBIIICHA3BAHHBIX PEAAOXKECHHIT AOAKHA MIO3BO-
AUTD HOBBICHTD 3QPEKTUBHOCTD YIIPABACHHUS ACSITEABHOCTBIO AKIIOHEPHBIX [IPEA-
IPHSITHIL PECITyOAMKH 32 CYET ACMOKPATH3ALIMU YIIPABACHUS UX ACAAMHU 1 GOPMH-
POBAHIIS KAACCA PEAABHBIX COOCTBEHHUKOB B PEAABHOM CEKTOPe Y30eKHCTaHa; 110-
BBILICHUsI KOHKYPEHTOCIIOCOOHOCTD AKLIMOHEPHBIX HPEATPUSATHIL, HALMOHAABHOI
9KOHOMUKH; TIOBBIIIEHHS] AMKBUAHOCTb KOPIIOPATHBHOTO OU3HECA U POCTA HHBECTH-
LIMOHHO¥ IPHBAEKATEABHOCTH HALIMOHAABHOTO PHIHKA LIEHHBIX OyMar.

K uricay HanboAee AeIICTBEHHBIX PBIYATOB BO3AECHICTBHS TOCYAAPCTBA HA MOBbI-
IIeHHe MHBECTUIMOHHOM TIPHBACKATEABHOCTH AKI[MOHEPHBIX MPEATIPHSTHIT Y30e-
KHCTaHA CACAYET OTHECTH:

a) yBeAMYeHHe MAcITaboB MHBECTUIIMH, HATIPABASIEMBIX YEpE3 TOCYAAPCTBEH-
Hble HHBECTUIIMOHHBIC POTPAMMBI AASL QHHAHCHPOBAHMUS KPYITHBIX HHBECTHIIHOH-
HBIX [IPOEKTOB, CBSI3AHHBIX MOACPHH3ALIMEN [IOABIDKHOTO COCTABA, 9ACKTPHPUKALIH-
€Il 5KeAe3HOAOPOKHOTO ABIDKEHHS H PA3BHTHEM CETH JKEAE3HBIX AOPOT;

6) LieACHANPABACHHAs KPEAMTHAs MOAMTHKA, HAIPABACHHAS HA MPEAOCTAB-
A€HUE L|eHTPAAM30BAHHBIX ABIOTHBIX KPEAUTOB AAS PEAAMBALIMM CIICL{HAABHBIX

Valuation Standards of the American Society of Appraisers contains all standards approved through August,
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nporpamMMam (yHKIIMOHAABHOTO Pa3BUTHs HHBECTHIIMOHHO - UHAHCOBOI MHpa-
CTPYKTYPbl OHAOBOTO PBIHKA;

B) B3BElICHHAS BAAIOTHAs TIOAMTHKA, HAIpaBAEHHAs HA PACIIHPEeHHe CITeKTpa
OIepali 10 OKA3aHMIO YCAYT MHBECTHIIMOHHBIMU MHCTHTYTAMH, CBS3AHHBIX C
00CAYKMBAHHEM yYACTHHKOB KOPIOPATHBHOTO COOOMIECTBa;

r) CO3AaHMe OAArOMPUATHOrO HHBECTULIMOHHOTO KAUMATA AASI HHOCTPAHHbIX
MHBECTUIIMOHHBIX MHCTHTYTOB, OKA3bIBAIOIINX [IOMOIIb Y30€KCKUM aKIIMOHEPHBIM
00mIecTBaM MAH MHOCTPAHHBIM HHBECTOPAM Ha GOHAOBOM PhIHKe Y30eKHCTaHa 3a
CUeT IIPEAOCTABACHHS UM PA3HBIX HAAOTOBBIX ABIOT MAM YMHAHCOBBIX ITPeepeHIIHIL.

OTMmeuas BaXHOCThIIPEAAATAEMBIXBbILIE MEP [0 TOBBITICHIIO MTHBECTHIIMOHHO
TPHBACKATEABHOCTH  AKI[MOHEPHBIX ~TMPEANPUATHI ~ Y30eKHCTaHa B  TAa3ax
OTEeUeCTBEHHBIX U MHOCTPAHHBIX HHBECTOPOB, CACAYeT MPU3HAT, YTO OHH AOAKHbI
IIPEACTABAATD CODON KOMIIAGKC B3AaMMOCBSI3AHHBIX ACHCTBHIL 110 IOBBIIICHHIO
KAueCTBa YIIPABACHHUS ACSITEAbHOCTHIO AKITUMOHEPHBIX P EATTPHATHI, 3P PpeKTUBHOCTD
KOTOPBIX AOCTATOYHA AHIIb IPH YCAOBHH TOBBIIEHIS 9P PEKTHBHOCTH PAOOTHI BCeX
YPOBHe¥ M $YHKIIMOHAABHBIX 3BEHbEB KOPIIOPATUBHOTO OM3HECA, a He OTACABHBIX
ero pparMeHTos.
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AKTSIYADORLIK JAMIYATLARI FAOLIYATINI
MODERNIZATSIYALASH VAIQTISODIYOTNI
DIVERSIFIKATSIYALASHDA KORPORATIV BOSHQARUV
TIZIMINI TATBIQ ETISH

M.A. Sadikova,
“Korporativ boshqaruy” kafedrasi
tayanch doktoranti, TDIU

Annotatsiya. Ushbu magqola dolzarb mavzuga bag'ishlangan bo'lib, unda korporativ
boshqaruvning nazariy asoslari, iqtisodiyotni diversifikatsiyalash sharoitida korporativ
tuzilmalar faoliyatini korporativ boshqaruv tizimini tatbiq etish orqali takomillashtirish
yo'llari, milliy iqtisodiyotni barqarorlashtirishda aksiyadorlik jamiyatlari va ma'uliyati
cheklangan  jamiyatlarni  rivolantirishning istigbolli yo'nalishlari  yoritilgan. Shuningdek,
korporativ tuzilmalar faoliyatini modernizatsiyalash negizida korporativ boshqaruv kodeksini
tatbiq etish va rivolantirish bilan bog'liq muammolar aniqlangan va ularni hal qilishga
qaratilgan ilmiy takliflar va amaliy tavsiyalar berilgan.

Tayanch iboralar: aksiyadorlik jamiyati, modernizatsiya, diversifikatsiya, korporativ
boshqaruv, emitent, minoritar aksiyador, majoritar aksiyador, kuzatuv kengashi, emissiya,
aksiya, gimmatli qog'ozlar bozori, sherikchilik, menejment.

O‘zbekiston Respublikasi Prezidenti Shavkat Mirziyoyevning Parlamentga
Murojaatnomasining bayon nutgida igtisodiyotni boshqarishda aksiyadorlik
jamiyatlari bugungi kunda mamlakatimizda 602 ta aksiyadorlik jamiyati faoliyat
yuritib kelmoqda. Yildan yilga aksiyadorlik jamiyatlari sonining kamayib borishi,
albatta, achinarli holat. Bunday tizimni endi ozgartirmasak, ushbu tarmoglarda
ham va umuman, igtisodiyotda barqaror rivojlanishga erishib bolmaydi'®".
Quvonarlisi shuki, bu korporativ tuzilmalarda davlat ulushining sekin-asta
qisqarib borishi aksiyadorlik jamiyatlari raqobatbardoshligini oshirishga xizmat
giladi.

Dissertatsiya ishida korporativ boshqaruvning nazariy asoslari, iqtisodiyotni
diversifikatsiyalash ~ sharoitida korporatiav  tuzilmalar faoliyatini korporativ
boshqaruv tizimini tatbiq etish orqali takomillashtirish yo'llari, milliy iqtisodiyotni
barqarorlashtirishda aksiyadorlik jamiyatlari va mas’uliyati cheklangan jamiyatlarni
rivolantirishning istigbolli yo'nalishlari yoritilgan. Shuningdek, korporativ tuzilmalar
faoliyatini modernizatsiyalash negizida korporativ boshqaruv kodeksini tatbiq etish
va rivolantirish bilan bogliq bolgan muammolar aniglangan va ularni hal qilishga
qaratilgan ilmiy takliflar va amaliy tavsiyalar ishlab chiqilgan.

1% O'zbekiston Respublikasi Prezidenti Shavkat Mirziyoyevning Parlamentga Murojaatnomasi
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Mamlakatimizda amalga oshirilayotgan igtisodiy islohotlardan ko‘zlanayotgan
asosiy magsad mulkiy xilma-xillik asosida igtisodiy faoliyatni yanada jadallashtirish,
mulklarni davlat tasarrufidan chiqarib, nodavlat sektorga o‘tkazish va shu orqali
turli 0z-0'zini boshqaruvchi xususiy iqtisodiy xo'jalik birliklarini vujudga keltirish
ekanligi bugungi kunda hech kimga sir emas. Mamlakatimizda amalga oshirilayotgan
bunday igtisodiy islohotlarning muvaffagiyati kop jihatdan davlat tasarrufidan
chigarilgan mulklarni samarali tarzda qayta harakatga keltirish, qo‘shma korxonalar
tuzish, korxonalarni ochiq turdagi aksiyadorlik jamiyatlariga aylantirish, aynigsa,
kichik hamda xususiy tadbirkorlikni rivojlantirishga bogliqdir. Shu asosda davlat
tasarrufidagi aksariyat korxona va tashkilotlarni aksionerlik jamiyatlariga aylantirish
orqali iqtisodiyotning korporativ boshqariluvchi bo'g'inlarini tashkil etishga alohida
ahamiyat garatilmoqda.

Tadgiqot ishida tizimli va omilli tahlil, statistik guruhlash, monografik kuzatish,
ekspert baholash hamda boshqa uslublardan foydalanilgan.

Mazkur tadgiqotning nazariy va metodologik asosi bo'lib, xorij olimlaridan
LAnsof, V.Berens, G.Birman, MBromvich, M.A.Gorelik, Ye.A.Golubitskaya,
E.Dolan, K Makdonell, M.Piter, L.D .Reyman, Dj.Saks, G.A. Titorenko, E Xelfert kabi
olim va mutaxassislar izlanishlar olib borishgan.

Shuningdek tadqiqot mavzusi bo‘yicha mamlakatimiz olim mutaxassislaridan
BXodiyev, S.G'ulomov, B.Berkinov, Sh.Zaynutdinov, Q.Abduraxmonoyv,
N.Yoldoshev, D.Raximova, M.Tursunxodjayev, ].Fattaxova, AXoshimoyv,
M.Xamidulin, R Nurimbetov, D.Suyunov, Sh.Yuldashev, D.Begmatova, M. Ziyayeva,
B.Urinov, R Abduraupov, Z.Ashurov kabilar katta hissa qo‘shganlar.

Buning samarasi esa iqtisodiyotni liberallashtirish, tarmoqlarda boshqaruvning
bozor tamoyillarini joriy etish, qulay ishbilarmonlik muhitini shakllantirish borasida
ko'rilayotgan chora-tadbirlar misolida kozga yaqqol tashlanayapti. Vaholanki,
pandemiya keltirib chigargan jahon moliyaviy-igtisodiy ingirozi hamon davom
etayotgan, bozorlarda talab keskin kamayib, konyunkturaning beqarorligi,
investitsiya faolligining susayishi kabi omillar ko'pgina davlatlar iqtisodiyotiga
salbiy ta’sir ko‘rsatayotgan bir paytda yurtimizda bunday ijobiy o‘zgarishlarga
erishilayotgani quvonarlidir.

Darhagqiqat, keyingi yillarda iqtisodiyotning mutlago yangi tarmoglariga
asos solish, aynigsa, ularni boshqarish uslublarini zamonaviylashtirishga ustuvor
ahamiyat berilmogda. Davlatimiz rahbari majlisda ana shu haqda to'xtalib,
korporativ boshqaruv tizimidagi prinsip va yondashuvlarni tubdan o‘zgartirishimiz
uning haqigiy bozor munosabatlariga mos kelishini ta’minlash hamda konservativ
qarashlardan voz kechishda katta hissa bo’lganligini, lekin butun dunyoda
aksiyadorlik jamiyatlarini tashkil etish va ishni korporativ tarzda boshqarish asosiy
usul, deb topilgan bir paytda bizda bu borada amalga oshirilayotgan ishlar qoniqarli

emasligiga, hali oldinda bajarilishi lozim bo’lgan vazifalar ham talaygina ekanligiga
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alohida urg'u berdi. Korporativ usul bozor iqtisodiyotiga o'tishning muhim sharti
ekanligi, bu borada rivojlangan davlatlar tajribasini o‘rganish hayotiy zaruratligi,
aynigsa, sohaga puxta bilimga ega bolgan zamonaviy menejment hamda marketing
usullarini amalda qollay oladigan yosh mutaxassislarni jalb etish masalalari dolzarb
ekanligi aytib o'tildi'**".

Aksiyadorlik jamiyatlarida modernizatsiya qilish va diversifikatsiya gilish kabi
tushunchalar avvalida aksiyadorlik jamiyatlariga tarif berish joizdir. Aksiyadorlar
jamiyati daromad topish magsadida hissadorlik tamoyiliga binoan uyushgan
sherikchilik jamiyati hisoblanadi. Aksiyadorlar jamiyati boshqa sherikchilik korxo-
nasidan fargliroq, muomalaga nominal qiymati korsatilgan aksiyalar chiqgarish va
uni sotish yo'li bilan tarqatish bunday jamiyatning moliyaviy negizini tashkil etadi.

Aksiya egalari dividend shaklida daromad oladilar. Aksiyadorlar jamiyatining
ochiq va yopiq jamiyat shaklidagi ko'rinishlari bor: Yopiq aksiyadorlar jamiyati —
aksiya egalari ma’um guruh, masalan, ta’sischilarning 0zi bilan cheklanadi. Aksiyalar
faqat ularning o'rtasida tarqatiladi. Ochiq aksiyadorlar jamiyati — jamiyat aksiyalari
erkin sotiladi va sotib olinadi, aksiyadorlar soni cheklanmagan, xohlagan va aksiya
olishga puli bor yuridik yoki jismoniy shaxs, shu jumladan, ajnabiy shaxslar uning
a’zosi bo'la oladi. Aksiyadorlar jamiyati pulni bir yerga to’plab biznesga qoyish
uchun tuziladi. Uning tashkilotchilari ta’sischilar deb yuritiladi. Ta’sischi firmalar,
banklar, davlat va ayrim fuqarolar bo’lishi mumkin. Aksiyadorlar jamiyatining
afzalligi shundaki, u mayda pulni to‘plab yirik pulga aylantirish, ya'ni kapital bo’la
oladigan pulga aylantirishdan, mayda puldorlarning pulini ham biznesga qo‘yishdan
iborat. Aksiyadorlar jamiyatini boshqarishning oliy organi — aksiyadorlar majlisi,
so'ngra — direktorlar kengashi va quyi bo‘g'ini — bolinmalar boshqarmasidan iborat.
Aksiyadorlar majlisi aksiyadorlar jamiyati yillik hisoboti, nizomdagi o“zgarishlar,
daromadning tagsimlanishi, foyda-zarar hisob-kitobi, taftish natijalari, rahbarlarni
saylash masalasini ko'rib chigadi va tegishli qarorlar gabul giladi.

Dastlab aksiyadorlar jamiyati XVII asrda paydo bo‘lgan, hozir keng tarqalib,
ommaviy tus olgan. O“zbekistonda aksiyadorlar jamiyati bozor islohotlari davomida
mol-mulkni davlat tasarrufidan chiqarishvaxususiylashtirish jarayonida paydo bo'ldi,
davlat korxonalarini aksiyadorlar jamiyatiga aylantirish mulkiy ozgarishlarning
yo'nalishlaridan biriga aylanadi. Islohotlarning birinchi bosqichida yopiq turdagi
aksiyadorlar jamiyati tashkil topdi. Uning 2-bosqichida ochiq turdagi aksiyadorlar
jamiyati shakllana boshladi. O‘zbekistonda 1995-yilda 2255 ta, 1996-yilda 5500 ta
aksiyadorlar jamiyati ishladi. O‘zbekistonda aksiyadorlar jamiyati nodavlat sektoriga
kiradi.

Aksiyadorlar jamiyati mustagil, lekin ular davlat belgilagan qonun-qoidalar
asosida ish ko'radi. Ularning faoliyati O‘zbekiston Respublikasining “Aksiyador

1% Jumayev N.X,, Maxsumov E.M. Valuta operatsiyalarini boshqarish mexanizmi. — T.: Igtisod-

moliya, 2006. — 128 b.
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jamiyatlar va aksiyadorlarning huquqlarini himoya qilish to‘g'risida” (1996.25.4)
gonuniga binoan olib boriladi. Aksiyadorlar jamiyatini diversijikatsiya qilishda
shubhasiz AJlaridagi samarali tashkil etilgan korporativ boshqaruv yordamga
keladi. Diversifikatsiya (lot. diversificatio — ozgarish, xilma-xil taraqqiyot) korxona
(birlashma)larning faoliyati sohalari va ishlab chiqaradigan mahsulotlari turining
kengayishi, yangilanib turishi degan ma'nonii anglatadi. Aksiyadorlik jamiyatlarida
diverisfikatsiya fenomenoni yuqori samaradorlikka erishish, iqtisodiy foyda olish,
bankrotlikka barham berish magsadlarida amalga oshiriladi. Ilgari bir sohada
ixtisoslashgan firmalarning (sanoat, qurilish, transport, moliya va hk.) boshqa
igtisodiyot tarmoglari, xizmat ko ‘rsatish sohalariga, birinchi navbatda, yuqori foyda
beradigan sohalargakirib borishi ularning xo jalik faoliyati sohalari vaimkoniyatlarini
kengaytiradi'®**.

Hozirgi paytda mamlakatimizda korporativ boshqaruv boyicha huqugiy-
me’yoriy baza yaratilgan va tobora takomillashtirilmoqda, uning asosini esa
O'zbekiston Respublikasining “Aksiyadorlik jamiyatlari va aksiyadorlarning
huquglarini himoya gilish to‘grisida’gi 1996-yil 24-aprelda qabul qilingan
223-I-sonli qonuni, Ozbekiston Respublikasi Prezidentining 2003-yil 24-yan-
vardagi PF-3202-sonli “O‘zbekiston iqtisodiyotida xususiy sektorning ulushi va
ahamiyatini tubdan oshirish chora-tadbirlari to'g'risida”gi farmoni, O‘zbekiston
Respublikasi Prezidentining 2006-yil 27-sentabrdagi PQ-475-sonli “Qimmatli
qog ozlar bozorini yanada rivojlantirish chora-tadbirlari to‘g risida”gi qarori, Vazirlar
Mahkamasining “Aksiyadorlik jamiyatlarini boshqarish tizimini takomillashtirishga
doir chora-tadbirlar to‘grisida"gi 1998-yil 22-avgustdagi 361-sonli, “Aksiyalar
paketlarini joylashtirishni takomillashtirish hamda davlat mulki negjzida tashkil
etilgan aksiyadorlik jamiyatlarini boshqarishda aksiyadorlar rolini oshirish chora-
tadbirlari to'g'risida”gi 1997-yil 18-avgustdagi 404-sonli hamda “Xususiylashtirilgan
korxonalardakorporativboshqgaruvni takomillashtirish chora-tadbirlari to‘g risida”gi
2003-yil 19-apreldagi 189-sonli qarorlari tashkil giladi.

Korporativ boshqaruv (munosabatlar) kodeksi quyidagilarga talab qo'yishi
kerak:

- emitent ustav hujjatlariga;

- emitent dividend siyosatiga;

- emitent aksiyadorlarining umumiy yig'ilishini chagirish va o'tkazish
tartibotiga;

- ishonchnomalar bilan ovoz berish tartibotiga;

- kuzatuv kengashini shakllantirish qoidalariga;

- kuzatuv kengashi faoliyatining qoidalariga;

- kuzatuv kengashi azolariga taqdirlashni belgilash tartibiga;

1% Usmonov Bekzod Qaxramonovich -"Science and Education” Scientific Journal January 2021 /
Volume 2 Issue 1
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- mustaqil auditor faoliyati ustidan nazoratni amalga oshirish tartibiga;

- insayderlik axborotlari ishlatilgan bitimlar va shuningdek, manfaatdorlik
mavjud bo’lgan bitimlarning amalga oshirilishi ustidan ichki nazorat qilish
tartibotiga;

- emitentning qayta tashkil gilinishi va tugatilishi bilan bogliq qarorlarning
qabul qilinishi tartibotlariga va mos ravishdagi axborotlarni berish tartibotlariga;

- gimmatli qog'ozlarni emissiya qilish va korporativ harakatlarni amalga
oshirish (aktivlarni katta hajmda sotib olish va sotish, kompaniyalarning birlashishi,
qo'shib olishi) bo‘yicha qarorlarning qabul gilinish tartibotiga;

- emitentning davlat hokimiyat organlari va mahalliy 0’z-0zini boshqarish
organlari bilan 0"zaro munosabatda bo'lish tamoyillariga.

Ayni damda korporativ boshqaruv tizimini qonun darajasida takomillashtirish
va mustahkamlashga qaratilgan me‘yoriy-huqugqiy hujjatlar ishlab chigilmogda.
Xususan, Ozbekiston Respublikasi Prezidentining yuqorida tilga olingan 2006-
yil 27-sentabrdagi PQ-475-sonli qarori bilan tasdiglangan “2006-2007-yillarda
gimmatli qog'ozlar bozorini rivojlantirish dasturi"da O“zbekiston Respublikasining
“Aksiyadorlik  jamiyatlari va aksiyadorlarning huquqlarini  himoya qilish
to‘grisida”gi qonuniga o'zgartish va qo‘shimchalar kiritish belgilab berilgan bo'lib,
bundan magqgsad yurtimizda qimmatli qog'ozlar bozorini yanada rivojlantirishni
rag'batlantiradigan mexanizmlarni yaratish, aksiyadorlik jamiyatlarida korporativ
boshqaruv tizimini takomillashtirish, fond bozorining barqaror faoliyat yuritishini
ta'minlash, shuningdek, aksiyadorlarning himoyalanganligini oshirish. Aytish joizki,
mazkur qonun loyihasini tayyorlashda Germaniya, Buyuk Britaniya, Janubiy Koreya,
EvrAzESga a’zo mamlakatlarning gimmatli qog'ozlar bozorini tartibga solishga doir
amaldagi qonun hujjatlari, shuningdek, korporativ boshqaruv sohasidagi xalqaro
standartlar tahlil etilgan.

Chunonchi, qonun loyihasida O“zbekiston Respublikasining “Aksiyadorlik
jamiyatlari va aksiyadorlarning huquglarini himoya qilish to'g'risida’gi qonuniga
quyidagi asosiy yo'nalishlar bo‘yicha qo‘shimcha va ozgartishlar kiritish ko‘zda
tutilgan:

Yopiq aksiyadorlik jamiyatlari ustav fondlarining eng kam miqdoriga qat’iy
talablar belgilash:

» Allarda korporativ maslahatchilar lavozimini joriy etish;

» minoritar investorlarning huquqiy himoyalanganligini oshirish;

» gimmatli qog'ozlar bozorining barcha ishtirokchilari tomonidan axborotni
majburiy ochish tartibini belgilash;

> aksiyadorlik jamiyatlarining kuzatuv kengashlari tomonidan oldingi moliya
yilining 1-dekabrigacha yillik biznes-rejalarini tasdiglash muddatlarini belgilash.

Xulosa gilib aytganda, amalda qaror topgan tartib aksiyadorlik jamiyatlarining
boshqaruv organlari tarkibiga korporativ maslahatchilar institutini joriy qilish
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zaruratini belgilaydi. Korporativ maslahatchilar institutining joriy etilishi respublika
aksiyadorlarining, xususan, minoritar aksiyadorlarning huqugiy himoyalanganligi
darajasini oshiradi, aksiyadorlik jamiyatlari boshqaruv organlarining faoliyatini
amalga oshirishda ularning qonuniy manfaatlarini samaraliroq hisobga olish
imkonini beradi.
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ZIYORAT TURIZMIDA KORPORATIV BOSHQARUV
VA UNING IQTISODIY SAMARADORLIGI

A.A. Xudoyarov,

“Islom iqtisodiyoti va moliyasi,

ziyorat turizmi” kafedrasi dotsenti
O’zbekiston xalqaro islom akademiyasi

Annotasiya. Mazkur maqolada O'zbekiston Respublikasining xalgaro tashkilotlar va
xorijiy davlatlar bilan turizm sohasida alogalar o'rnatishi va rivojlantirishi, mamlakatimizga
turistlar oqimining kirib kelishini ko'paytirish, turistlarga xizmat ko 'rsatish uchun barcha shart-
sharoitlarni yaratish, xizmat ko'rsatish sifati va madaniyatini oshirish, turistlar xavfsizligini
ta'minlash, turizm sanoatini tashkil qilish va rivojlantirish, soha bo'yicha kadrlar tayyorlash
bilan bog'liq munosabatlarni tartibga soluvchi tashkiliy-iqtisodiy jihatlari hamda korporativ
boshqaruv mexanizmlari ko'rib chigilgan.

Tayanch so’zlar: korporativ boshqaruv, diversifikatsiya, klaster, ziyorat turizmi,
tadbirkorlik, standart, hamkorlik, tajriba, huquqiy asoslar, xavfsizlik, huquqiy-iqtisodiy baza.

B dannoit cmamve npusodumcs kax Pecnybauka Y30ekucman ycmanasaugaem u pas-
BUBAEM CBI3U C MEYOYHAPOOHDIMU OP2AHUBAUUIMU U 3aPYOEICHbIMU CHPAHAMU 8 00AaCLL
MYPU3MA, YBEAUHUBAE NOMOK MYPUCHIOB 6 HALLY CIPAHY, C030aem Bce YCAOBUS OAS Mypu-
(11108, NOBLILUAEHT KAECMBO 1L KYALIIYPY YCAY2, 4 IMAKIIE NPedOCABASen mypUcu4eckuy yc-
Ayeu. Paccmompensl opeanusayuionHole u 3KOHOMUHECKUE ACHEKITbI PE2YAUPOBAHIS IMYpUIMA
KOPHOPamuBHbizM Merooom yRpasAeHus.

Karouesvie crosa: kopnopamusnoe ynpasaenus, 0usepcuPuiayus, kaacniep, noAoMHe-
HecK Il MypUsM, nPpeonpUHUMANEALCINBO, CAHOAPM, NAPHIHEPCINBO, 0NbIM, NPABosas 6asd,
be3onacHocme, npagosas u IKOHomuHeckas 6asa.

This article describes how the Republic of Uzbekistan establishes and develops relations
with international organizations and foreign countries in the field of tourism, increases the flow
of tourists to our country, creates all conditions for tourists, improves the quality and culture of
services, and also provides tourism services. The organizational and economic aspects of tourism
regulation by the corporate management method are considered.

Keywords: corporategovernance, diverszﬁcation, cluster, tourist, tourism, entrepreneurship,
standard, partnership, experience, legal framework, security, legal and economic system.

Kirish. Ozbekistan Respublikasi Prezidenti 2020-yildagi Oliy Majlisga
Murojaatnomasida  ziyorat turizmini jadal rivojlantirish zarurligini ta’kidlab,
yurtimizda 8 ming 200 dan ziyod madaniy meros obyekti mavjud bo'lib, turizm
marshrutlariga ularning atigi 500 tasi kiritilganligini bildirdi'*"'. Hozirgi kundagi

106 V3Gexucran Pecr[yGAnKacn [pesupentn  [lapkar  MupsuéeBHunr Oamit  Makaucra
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global igtisodiy innovatsion o‘zgarishlar sharoitida ziyorat turizmining rivojlanish
xususiyatlari va tendensiyalarini yoritib berish hamda uni samarali rivojlantirishning
ilmiy tadqiqot ishlarini, tashkiliy-igtisodiy mexanizmini takomillashtirish nuqtayi
nazaridan mazkur masalaning metodologik-uslubiy va amaliy jihatlarini tadqiq etish
bugungi kunda dolzarbligi bilan ahamiyatlidir.

Bugungi kunda jahon turizm sanoatida aksiyadorlik jamiyatlarini tashkil etish
va ishni korporativ tarzda boshqarish asosiy usul deb topilgan bir paytda bizda bu
borada amalga oshirilayotgan ishlar qoniqarli emasligiga, hali oldinda bajarilishi
kerak bo‘lgan vazifalar ham talaygina ekanligini alohida ta’kidlash lozim.

Tadqiqot metodologiyasi. Jahonda turizm sohasini yanada rivojlantirish,
mintaqalarda aholini yangi ish orinlari bilan ta'minlash maqsadida ziyorat
turizmi obyektlaridan samarali foydalanishda tashkiliy-igtisodiy mexanizmlarini
takomillashtirishga asos yaratadigan ilmiy tadgiqotlarga ehtiyoj ortib bormoqda.
Mamlakatimizda mustaqillik yillarida turizm sanoatini, xususan, ziyorat turizmini
rivojlantirishda zarur tashkiliy-huquqiy mexanizmlar vujudga keltirilib, tegishli
meyoriy hujjatlar gabul gilingan.

So'nggi yillarda Yangi O‘zbekistonda olib borilayotgan iqtisodiy islohotlar
natijasida puxta o'ylangan, uzogni kozlaydigan keng kolamli dasturlar ijrosi,
rivojlangan  demokratik davlatlar qatoridan orin egallash bo‘yicha amalga
oshirilayotgan ishlar ziyorat turizmi sohasining rivojlanishida muhim omil sifatida
namoyon bolmogqda.

Ziyorat turizmini rivojlantirishda islom dinining ahamiyati katta. O“zbekiston
islom dini rivojiga ulkan hissa qo‘shgan ko'plab buyuk ulamolar kamol topgan
va ijod gilgan tabarruk zamin. Biroq diniy qadamjolar mavjudligi ziyorat turizmi
rivojlanishi uchun yetarli emas. Bu borada ziyorat turizmida tashkiliy-igtisodiy
mexanizmlarni takomillashtirish, infratuzilmalarni rivojlantirish, tegishli ilmiy
tadqiqot markazlarining faoliyatini jadallashtirish talab etiladi.

Tadqiqot natijalari. Natijada iqtisodiyotni liberallashtirish, turizmda,
xususan, ziyorat turizmi tarmoglari boshqaruvida bozor tamoyillarini joriy etish,
qulay ishbilarmonlik muhitini shakllantirish borasida ko'rilayotgan chora-tadbirlar
ziyorat turizmining jadal rivojlanishiga asos boTmogda.

Bugungi kunda turizm sanoatida yangi tarmoglariga asos solish, aynigsa,
ularni boshqarishdagi uslublarini zamonaviylashtirishga asosiy urg'u qaratilmoqda.
Innovatsion turizm, bugungi kunda, ya'ni jamgarilgan bilimlarga asoslanadigan
sayyohlik tizimidir. O“zbekiston ziyorat turizmida innovatsiyalarni joriy qilish
mamlakatdagi iqtisodiy vaziyat, aholining ijtimoiy-madaniy darajasi, huquqiy-
me’yoriy asoslarning yaratilishi va shu kabi shart-sharoitlarga bog’liq boladi. Shu
sababli ham turli mamlakatlarda turizm sohasiga innovatsiyalarni joriy qilishda
yondashuv turlicha bo'lib, 0'ziga xos xususiyatlarni kasb etadi.

Tahlillarimizga ko'ra, Ozbekistonda turizm sanoatida, xususan, ziyorat
turizmida korporativ boshqaruv tizimidagi prinsip va yondashuvlarni tubdan
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o"zgartirishimiz, uning zamonaviy xalqaro munosabatlariga mos kelishini ta'minlash
hamda konservativ qarashlardan voz kechish lozim bo'ladi.

Tahlillar. Turizm sanoatida korporativ usul faol iqtisodiyotga o'tishning
muhim sharti ekanligi, bu borada soha bo‘yicha yetuk davlatlar tajribasini o‘rganish,
aynigsa, ziyorat turizmi sohasida puxta bilimga ega bo‘lgan zamonaviy menejment
hamda marketing usullarini amalda qo'llay oladigan yosh mutaxassislarni jalb etish
masalalari bugungi kunda dolzarb ekanligi va raqobatbardoshlikni ta'minlovchi omil
sifatida o'rin egallamoqda.

Ta’kidlash joizki, mazkur masala yuzasidan Din ishlari boyicha qo‘mita,
O'zbekiston xalqaro islom akademiyasi, Turizm va sport vazirligi, O‘zbekiston
musulmonlari idorasi, Islom sivilizatsiya markazi va boshqa oliy o‘quv yurtlari
tomonidan soha mutaxassislari tayyorlanmoqda.

Jahon turizm sanoatida raqobatning jadal sur’atlar bilan rivojlanayotgan bir
paytda har bir jabhaga yangilik olib kirishni, ishni samarali tashkil gilishning ilg’or
uslublaridan foydalanishni, innovatsion qarorlar gabul qilishni zamonning o'zi
taqozo etmoqda. Ta’kidlash joizki, bu boradagiishlarni rivojlantirishda hukumatimiz
tomonidan “Aksiyadorlik jamiyatlarida zamonaviy korporativ boshqaruv uslublarini
joriy etish chora-tadbirlari to‘grisida”gi farmoning ijrosi yuzasidan qabul gilingan
qaror sohaning rivojlanishiga turtki bolmoqda.

Bu, oz navbatida, Ozbekiston turizm sanoatiga to'gridan to‘gri xorijiy
investitsiyalarnijalbetish, turizmaksiyadorlikjamiyatlarifaoliyatiningsamaradorligini
tubdan oshiradi. Shu bilan bir qatorda turizm, xususan, ziyorat turizmi sohasiga
xalqaro tajribani chuqur tahlil gilish asosida zamonaviy korporativ boshqaruv
uslublarini joriy etish, chet el kapitali ishtirokida aksiyadorlik jamiyatlariga asos
solish, xalqaro standartlar hamda xalqaro standart talablariga moslarini ta'minlash,
xodimlar faoliyati nazoratida minoritar aksiyadorlar rolini oshirish, ularda rahbarlik
lavozimlariga yuqori malakali menejerlarni taklif etish bilan bir gatorda, xalqaro
tajribani chuqur tahlil gilish kabi ko’plab masalalarning yechim ijrosini vazifa sifatida
oldimizga qo’ymoqda.

Xulosa va takliflar. Xulosa gilib aytadigan bo‘lsak, yurtimizda turizm sanoatida
olib borilayotgan islohotlar natijasida sohaning institutsional integratsiyalashish
tendensiyalari kuzatilmoqda. O‘zbekistonda ziyorat turizmini rivojlantirishda
tashkiliy-igtisodiy mexanizmlarni muntazam ravishda takomillashtirib borish talab
etilmoqda.

Tegishli ilmiy tahlillarimizga tayangan holda quyidagi takliflarni ilgari surish
joiz deb bilamiz.

— turizm sohasiga, xususan, ziyorat turizmi tarmoqlariga to‘g‘ridan to‘g‘ri xorijiy
investitsiyalarni keng jalb etish;

— aksiyadorlik jamiyatlari faoliyatining samaradorligini tubdan oshirish;

— bo'lajak investorlar uchun ularning ochigligi va jozibadorligini ta'minlash;
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— zamonaviy korporativ boshgaruv uslublarini joriy gilish;

— korxonalarni strategik boshqarishda aksiyadorlar rolini kuchaytirish bugungi
kunning ustuvor talablaridan biridir.

Demak, turizm sanoatida korporativ boshgaruv tizimini joriy etish va samarali
boshqarishda bilim hamda ko'nikmaga ega bo'lish nafaqat kuzatuv kengashi yoki
ijroiya organlari vakillari, balki turizm korxona va muassasalari xodimlari uchun

dolzarb ahamiyat kasb etadi.
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UKTUCOAUN YCUIII CUPAAPU

H.K. Hyadowes,

u.¢.0., npodeccop,
Menesxmenm kadedpacu mydupu, TATY

Annomayus. Maskyp uivuii makorada musrusi pakobamobapoowmux masmynu
04ub bepurzan, pakobamoapoowAUKHY 6AX0AAUHIHE KJPCAMKUMAAPY ACOCAA0 Oepurzat,
PpakobamoapdowAuKKa SPULUULUHIHE PUBONAAH2AH MAMAGKAMAGDP MANPUOACH MANAUAL,
MeXHAM YHYMOOPAUUHUHZ 10KOPU dapaxcacuea Sputiiuiss OViu4a mascusAap KeAmupuA2an.

Taany uboparap. Pakobam, pakobambapdowrux, pakobam Kypauil, uHmezpayus,
uAal uukapuws, cmpamezus, OUBepcUPUKALUS, XOPUICUIL KOMNAHUIAAD.

Kupmm. Mamaakatimuzpa 6030p MyHOCAOATAAPHHHI MIAKAAAHTHPHII OOII-
AQHTaH MAK KyHAQPAQH TO OYryHIM KyHrada “pako0aToapAOIANK Cy31 THAUMHBAAH
TYIIMAt KOAAHL. X111, paK00aTOAPAOIIAUK Y31 HUMA?

“Paxo6aT6apAOIAMK” TYIIyHYACHHUHT MABHOCH HKKHTA OYAHHAAM:

1. Mamaakar MUKECHAQ PHBOKAAHIAH MAMAAKATAAP AXOAUCH TYPMYLIMHUHT
ycrb 60paéTraH CrapAAPTAAPUIa SPHIIIFIL;

2. XaAKapo MHUKECAQ JKAXOH UKTHCOAMETHAA €TAKYMAMK MABKEHHH CAKAAD
KOAMIIL

By TymyHuaH# dykyppoK IIapxpacak, pako0ar6apAOmAMK - Oy XaAKapo
6030pAapAA COTHAQETTAH TOBAPAAP BA XM3MATAAPHM MIIAAD YHKApUII Ba OHp
BAKTHUHI' Y3MAQ MAMAAKATAA PAKoOaTdnaapra HUCOATAH TypPMYIUIHHHI I0KOPUPOK,
CTAHAAPTAAPHTa SPHIIHII KOOUAHSTHAHP.

By mapraapHn Gaxapuin UMKOHMHHM OepaAMraH SITOHA MYHAAMIN - MEXHAT
YHYMAOPAUTHHH OUIMPHII BA PaKOOATYMAApra HUCOATAH IOKOPUPOK, YHYMAOPAUKA
spumHmAnp. Pako6arbapAOUIAMKHY GAXOAQII YIYH MAMAAKATHHHI CAaBAO OAAAHCH
BA MUAAMIT BAAFOTAHU AAMAIITHPUII KYPCH KYAAQHHAQAH.

Taxamasap. MamaakaTaap pako0aTOapAOIIAUTHHI OAXOAAI YUyH KYAAQHUAQ-
AWIaH SIHa OMp KyPCATKUY - Oy SIAITH MYKU MAXCYAOTHUHI YCHII CyPhaTAAPH. Y HUHT
TapKUOMAQ KYPCATUATAH XU3MATAAD CAAMOKAHM YPUH TyTaAu. XaAKapo Oaxoaaur Ty-
3MAMAAApU MabAYMOTAAPH OYitida 2019 iMAAL XUBMATAAP COXACHHIHT SIAIIA HYKH
maxcyroraaru yaymm AKlllaa-77,4%, Byox bpurammsaaa -71,0%, Qpanrmsaa-
70,3%, Kanapapa- 70,2%, Anonnspa- 69,1% uu Tamkua srran. by xusmarsapHuHr
TapUPAAPHHH, OAHK KPeAUTAAPU (OH3 CTABKAAAPHHH, UIIAA0 YMKAPHII BOCUTAA-
P¥ Ba HCTEBMOA TOBAPAAPH OAXOAAPHHI KYTAPUII Y3-Y3HAQH SIATIA HUKH MAXCYAOT
XDKMHUHH OLIMPAAU, OUPOK Oy Y3rapuiAap aXoAu TypMYLI AAPAKACH [1ACAIHIINTA
oanb keaaan. By kypcarkudaap pakobarbapAOmANK 6uaaH OOFANK, OMPOK xed bupu
YHUHT Ma3MyHHHH TYAHK O4H0 Oepa OAMAIIAHL.

AeMak, pako6aTOAPAOIIANKKA SPUIIHUII YIYH AXOAUHUHT TYPMYII AAQPOKACHHH
TIACAFTHIINTA FIYA KyIMAraH XOAAQ HIIAA0 YHKAPHII COXACHAA MEXHAT YHYMAOPAHTUHH
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omupu 3apyp 6yaaau. Bynunr yuyn Gup-6upu 6usan y3apo OOFAUK TeXHHKABHUIL,
TEXHOAOTHK, TAIIKHAHIT-OOUIKAPYB TaAOMPAAPHHM aMAAra OMPUO, KOPXOHAAAPHH,
OUPUHYMAAH — AOUMHIT PABHIIAQA SIHIH, MyKaMMAAPOK OYIOMAQp HIIAA0 YHKAPHUIITa,
MKKMHYMAQH — MAXCyAOTHH HIIAA0 YMKAPHII XAPKATAAPUHU MACAATHPHINIA,
YUMHIMAQH — OyIOMAAp OAXOCHHH MACAiTHPTaH XOAAQ YAAPHHHT CHATH Ba
MCTEbMOA KUAMATHHU KYTapUIIra HYHAATHPHII AO3HM. By MACAAAAAPHM €YU
YUYH IACT XaPDKATAK Ba IOKOPH YHYMAH, STHAYBYAH BA MOCAQIIYBYAH KHUHK OH3HEC
KOPXOHAAAQPHHH SIHI'M HyCXaAATH XY)KAAMK MOKMYAAQPUTa OMPAALITHPHIIL AOZHM.

PHBOXAAQHTaH MAMAAKATAAP TAKPHOACH LIyHN KYPCATAAMKH, FApO MaMAAKaT-
AQpH, XyCyCaH AKI, 3TJTI/I6OPHI/I KyHHMAQIU MyHAAUIIIAAPTA KAPaTaAH:

- MIIAQ0 YMKAPHII XapOKATAAPHHN OOIIMAAH OXUPHUTaya ABTOMATAAIITUPHIIT;

- OGOWIKAPYB MIAKAAAPH BA YCYAAQPUHH, NIy )KYMAAQAQH, HINAQD YMKAPUIIHK
TAIIKMA 9THII BA TEXHHKA — TEXHOAOTHSIHH TAKOMHAAQIITHPHII;

- KAAPAApP CAAOXHSITHHH, OUP BAKTHUHI Y3UAQ Xap OUp MIIMHHIHI MAAQKACH,
(aOAANTH Ba XOAMCAUTHHH PHBOKAQHTHPHIIL

Pako6aTHHHT ailHAH Iy MyHAAMIIAAPH, SIBHH PECYPCAAPAAH POMAIAAHUITHUHT
HlyHAaﬁ yCyAAaPI/[ I/I]_U.Aa6 ‘IHKaPHHl TI/[3I/IMA3PI/[HI/IHF SIHTHU MOCAaH_[yB‘IaH ABAOAVIHU
SPATHII UIMKOHHHH OepaAu.

Fap6 Ba flmoH KOMITAaHHMSAQPUHUHT €TAKIMAHMK YYyH Kypallra éHAALIYBAAPH-
AQ YMYMHIANK OMAQH OHMpra XyCycCHIAMK XaMm KysaTHAapAu. Macaaan, Smon éxaa-
IIYBHAQ MIIAA0 YMKAPHUIIHK ABTOMATAAIITHPUIN BA KOMITBIOTEPAAIITHPHIITA TTH-
poBapa Makcap Ba MyBaddakuar kadporaru Aeh KapaAMamAM. PaKI/I6AapAaH V316
KeTHII, paKoOaT Kypammaa rarada KO3OHHII YUyH yAap OOIIKA YCTYBOPAMKAApra
TasSHUIIAAW. DyHAQ MHCOH KAIMTAAMHN PHBOXAAHTHPHII SHI' MyXUM YCTYBOPAHK
XucobAaHaAH. SMOH KOMITAHUSAAPH GYHUHT YIYH MKKHTA CUPAH Ky (IIPY)KHHA ) AQH
QoitparaHapnAap:

bBupuHancn — 1myHAQll TEXHOAOTHS! SIPATHII Ba MIIAAD UMKAPHIIHK IIYHAQI
TAIIKMA THII KePAK-KH, CTAHAAPT, OAAHIL, OCOH OONIKAPHAAAMIAH OIEPAIHSIAAP
ACOCHAQA Xap KAHAQIL, XaTTO SHI MyPaKKaO OYIOMAAPHH TafiépAALI MyMKHH OYACHH;

VIKKMHYKCH — ITYHAQ# TAUIKUAKI OOLIKAPYB MIAPOMTH SPATHII KePaK-Ku, OyHAQ
TapTUOAAQH Xap KAHAAI OFMII OEBOCHTA HIII XKOFAAPHAQL, YIACTKAAAPAY, LIEXAAPAL
aHnKAaHuO, Oaprapad kuamHcnH. Harwkapa “macrpan” y3uHu-y3u Taprubra
COAMIITHH AMAAT OIIMPYBYH OOMIKAPYB MEXAHU3MIHH SIPATUII HA3APAQ TYTHAAANL

MabAyMKH, HKTHCOCAAIITaH MIIAAD YHKAPHUIIAL OOIIKAPYB OAATAA ABTOPUTAP
ycAyOAQ TamKuA OTHAAAW. VIIAQ0 9MKAPUIIHM MHTErparsiAaIl  MAPOUTHAA
ABTOPHTAP yCYA MIITMHAAP, XOANMAAP PAOAAUTHHH YEKAAD, PUBOKAAHHIITA TYCKHHANK
kuaapn. IIyHIHT yayH HHTerpalioH HIIAQD YMKAPHIITa MyBOPHKAAIITHPHILLL, SHHHU
AEMOKPATHK YCYA MOC KEAAAU.

BomKapyBHUHI TAIIKMAHI Ty3yAMAAApH, MIIAAQD YMKAPHUII — COTHII OIepa-
LSIAQPHTa PAXOAPAMKHIHT MAKAAAPU B YCYAAAPHHHI PUBOXKAAHTUPHUII KyFHAATH
AYHAAMIIAAPAQH HOOpaT OAaAH:
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1. Mmaab umkapumn Ba cOTUII OIepaiisiaapuHy HoMapkasaamrupumr. 1Ty
MAKCAAAQ MMPHUK KOMITAHUSIAAPAA ABTOHOM EKH SIPUMABTOHOM OyAMMAQD (AenapTa—
MeHTAap) TAUIKKA STHAAAU. YAQPTa MIIAQD YMKAPHIL BA COTHII PAOAMSTUHHI TALIKIA
STHII BAKOAATAAPH Oepran6d, Gpoiiaa Ba 3apap yuyH KaBOOrAPAHK IOKAATHAIAM.

2. Slurn 6030pAApHM M3AANI BA OMEPALMSAAPHU AMBEPCHPUKALMIAAMAIH
MOOpAT SHIMAMKKA JIAMK. By FyHaAuII AHPHK KOMIAHMsIAAPAA 6030pAapra sHIH
OyrOMAQp Ba TEXHOAOTHSIAAPHU OAMO YMKMIIra KAPATHATAH SHTHAUKAAP SPATYBUH
dupmarap Ty3ub amaara ommpuaarn. DByHpail Bemduyp dupmarap “puckam
MOAI/IHAaH.ITI/IpI/H.H” TAMOMMAMHU  KYAAQFAYL. PIPIPYIK KOMTIQaHUSAQD HCTUKOOAAH
6030pAAPAA KHCKA BAKTAQ MyCTAXKaM MABKEHMHH STAAAANIA KAPATHATAH KHUHK
KOPXOHAAQP TY3UII CTPATETUACHHH KYAAAFIAU.

Iy ypuHAQ AMBEpCHHKALMS TYIIyHYACHHU KEHIPOK IIAPXAAHU AO3UM
Tonpuk. CrpaTeruk GOMKapyB HA3APYSCUHUHT ACOCYHCH AMEPUKAAMK HKTHCOAUH
Wrops Auco¢¢ Tappuuua “AMBepCHPUKAIMS — MADAYM 6I/Ip KOPXOHAAQ MaBXKyA
OyATaH pecypcAapHU aBBAATMAAH aHYA PapK KMAYBUM (PAOAUAT ITYHAAHMIIAAPHIA
KAITa TAKCHMAQII SKApaEHUARD .

AMBepcnq)HKaum KOPXOHAAAP MHKECHUAQ KYMHAATH Y3rapUIIAAPAA HAMOEH
OyAaAm:

- TOBApAAp Ba XU3MATAAPHHHT SIHTH TYPAAPHHU SIPATHIIAQ;

- TOBAPAAp BA XM3MATAAPHH MIIAAD YMKAPHII XKAPAEHHAA OOIIKAYA EHAAIIYS,
FOKOPH YHYMAH YCYAAAPHU KYAAQITIAQ;

- TOBapAAp BAa XM3MATAAPHH SIHTH 6030pAapra NYHAATHPHINAQ, NYHAATH-
PHIUIHIHT SHI'M yCYAAQPU Ba BOCHTAAAPUAAH GOMAIAAHUIIAQ;

- MCTeDBMOAYHMAAPra KYIIHMYA KyAAAUKAAD, XU3MATAAP TAKAMM STHIIAA.

By ysrapumsap KopxoHa GpaoAMSITHHI €H TOMOHIA KeHIalTHPHIIAAH HOOpaT
6yAK0, AaTepaa AuBepcHHKaLsL AeO aTaraAl. Arap KOPXOHA Y3UHHHI (AOAHST
MYHAAMIIMAQH TAUIKAPUAATH COXaAapra KUpHO 6opca, GyHAAl XOAAT TAPMOKAAP EKH
COXAAAP AAPAKACHAATU PAAMKAA AUBEPCHPUKALIHS OYAAAHL.

3. Bropoxparusira 6apxam OGepuii, AOMMHUIT PABUIIAA [IEPCOHAAHIHI FKOAHIT
Ba MIIAA0 YMKAPHII PAOAAMIMHU OLIMPHIL BYHUHT yuyH aKIMSAAPHH IEPCOHAATA
TAKCHUMAQII, MITYMAAPHUHT )KAMOABHI MYAKHTA KyPHUATAH KOPXOHAAAP TAIIKHMA STHII
Kabu xuama-xua gopasap kypusaan. AKII aa GyHail KOpXOHAAAP COHM FHAWTA
600-700 bmpamkka kymaimb 6opmokaa. By jkapaéHaa ¢pakar KMumMK KOpXOHaAap
aMac, 6aAKM aMeprKa CaHOATHHUHT 10 MUHIAQ0 MIMMHAAPH OYATQH THTAHTAAPH XaM
KATHANLIITH. Y AAPHIHT XaMMacH MyBadGaKHSITIa 9PHII OAMACAUTH MyMKHH, OHPOK
MIIAQD YMKAPHIIAQ JKAMOA MYAKYMAMIMHH PHBOXKAQHTHUPUII HKTHCOAMETHHHT
CaMapaAOPAMIHHY ONIMPHIITA, IKTUMOMIT 0APKAPOPAHKKA OAUD KEAMOKAQ.

VIKTHCOAMETHH TAIIKUA STHII Ba OOLIKAPHILL, MEXHAT YHYMAOPAHTUHU OLIMPHIIL
6opacuaa AKIIIHuHr pakubaapuysaaH y3u0 ks, AitHukca, Ocué MaMAaKaTAapu
MKTHCOAHI YCUITHUHT FOKOPH CYpPhATAAPUIa PHIIHIIL YIyH XyKyMaT Ba OU3HeCHUHT
¥3apO XapaKaTAAPHHU YHFYHAQUITHPUIIHMHT CAMApPAAM MEXaHM3MAAPUHU KyAAQ-
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sy, Hatmkaaa mexpar yaympopaurn omu6, 0y mamaaxaraapauar AKII aau
y3U0 KeTHIMra 3aMHH SPATUASITH. BYHAQN MCAOXOTAQP MAMAAQKATHMU3AA XaM
M3YMAAMK OMAQH VTKA3HASIITHL. V36exncron Pecrybankacuuuar IIpesuaentn
HILM.Mup3uées 2021 iina 20 aBrycraa MaMAAKaTUMH3 TaA6I/IPKOpAapI/I 6MAQH OUYMK
MYAOKOT HIAKAMAATH YUPALIYBAA Cy3AaraH “TapOMPKOPAMKHE XKAAAA BA SIHAAQ KEHT
PUBOXXAAHTUPUII yayH Oapya MAPOUTAAPHHU SIPATUII — IHT MyXHM BasUPaMU3AUDP”
HOMAHM HYTKHAQ yTraH 1 iimapa TapOupropaapaaH taad xuamsapuran 400 AaH
OPTHK AMIICH3HSI EKM PyXCaTHOMaAapAaH 114 Tach 6eKOp KMAMHIaHH, AMI@H3HS
BA PyXCATHOMA TaAa0 oTHAaAMraH 33 (aOAMAT Typh Xabap KHMAMIN TapTHOMra
JTKA3MATAHH, KEATYCH NHAAQH 00mAab TapOMPKOPAMK (AOAMSTHHH OomIAamm
YUYH Oapua pyXcaT 9TyBUM XyXOKATAAPHH OHAAMH Tap3MAA PACMHUIAAAIITHPUANILII,
MIIAQD YMKAPHAAETTAH CAHOAT MAXCYAOTAAPH PAKOOATOAPAOUIAMIMHU OLIMPHUIL
XAMAQ TAHHAPXHH KAMAMTHPMII MAKCaAMAQ OoxkxoHa Ooxkaapu 2 6apobap
IACAATHPHUATAHAUTHHH AAOXUAA TABKUAAAD JTALL

TaAKMKOT HaTmKaAapu. PHUBOXAAHIaH MaMAAKaTAAQPAA MEXHAT YHyM-
AOPAHMIMHU KyTAPUIIHIHT CAMAPAAH MYHAAMIIN — Oy AABAQT KOMITAHHSIAQPUHH Xy-
CYCHAAQIITUPHIIAUD. MUAAMA MKTHCOAMET CAMAPAAOPAMTHHU OUIMPUIIHUHT SHT
KYJAH AACTaru OYAraH XyCyCHIAQIITHPHUIT HKTUCOAMI MyKu3a sipatrat. 1979 inaaa
Byrox Bpuranust rapuxupa Gupunsm aéa 6our Basup 6yaran Mapraper Taruep uc-
AOXOT OOIIAQraH. YHHIHI MAaKCAAU CAMAPAAOPAHTH TTACT AABAAT KOPIIOPALJHSIAAQPUHI
XyCyCHIAQIITHPHUO, SIHIM MII yPUHAAPUHK spatuin OyAran. Mcaoxor skapaénmaa
KyMUP, PyAQ KOHAAPH, METAaAAYPTHS, Ia3, SHEPTeTHKA, CyB TABMUHOTH, KyIMaC MyAK,
ABTOMOOMAD, TEMHP A TPAHCIIOPTAAPH, ABUATAIINII, TEACKOMMYHHKAIIHS COXAAQ-
PYAATH KOMITAHUSAAPHUHT KYTTYHAMTH MyBadakusTAn XycycHiaamTHpuAras. Ha-
TIDKaAA Oy KOMITaHHSIAQPHUHT Xapakaraapu 30-33 pousra KHCKapraH.

XyCyCHIAAIITHPUIIHIHI SIHA OHp SKIXATH LTy-KH, Y PHBOKAQHIAH MAMAAKATAAP-
AQ KITUTAAAQITYBHHHT AACTAAOKM 60CKiuM OYAaam. KanurassanryBHUHT ommimm xy-
CYCHIAQIITHPHIIHMHT HT MyXUM HATIKACH OYAMO, XyCyCcHil Ba 5KaMOQ MyAKUHUHT
KYTaiuImmra oAb KeAaau. I'epmanmsaa 1990- iinasapaa AQBAQT KOPHOpaLHsAApH-
HUHT 75 $ousy XyCyCHHAAIITHPUATAH, YAQP MAMAAKAT MMKM MAXCYAOTUHUHT TYPT-
AQH yd KHCMHHH OepraH.

MexHaT yHYMAOPAUTH AQPAKACHTA HII BAKTHHUHI AQBOMMIAHMIH OeBOCHTA
Tabcup aTaan. bup imasa 6up niman yprasa AKIIaa 1708, [epmanmsiaa 1433 coar
nimAaian. By pakamaap AMeprKa HITIHAQPUHIHT MEXHAT OAOOH, HEMFHIC HITIHAAPH-
HUHI' CAMAPAAOPAUTH IOKOPHAMTHHHU KypcaTapu. PHBoXAaHAETraH MaMAaKaTAApAA
HIII COATAAPH Oy MAMAAKATAAPAAH aHYA Y30K,

TypAu MaMAQKATAAPAATH TYPMYII AAQPOKAAAPHHE OODBEKTHB  GaxoAar
yuayH Bupaamran Muasaraap Tamxuaorn 1990 imapan “MHcoH caroxusTiHH
PHBOXXAAHTUPUII HHACKCH HU Xuco0Aait bomaaan. By mHAeke Typan mKTHcOAmMit
THU3UMAAPAATM MEXHAT PECYPCAAPU XOAATH, YAAPAAH POMAAAAHUII CAMAPAAOPAHTHHH
KypcaTaau.
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['apBapa, 6u3Hec MakTabum npodeccopu Puyaps XakcMaH yHYMAOPAMKHU
OIIMPHIITa 9HI OMMAAQLITAH Ba 9HT KaM CaMapa OepaAuraH yd EHAAITYBHU KYPCATTaH.
BupunHumcy — HIMAAMP KUAMHAAK, aMMO TOBAPAAP Ba XM3MATAAP MIIAAD YHKAPUIIAL
TEXHOAOTMsl BA OOWIKAPYB TU3MMU y3rapMaiiAM. VIKKMHYMCH — TalIKHAOTHIHL
MACBYAMST Bd XOKHMHSIT TH3HMMHAQ Y3TrapHlll KMAMHMAMAM. YYMHYHCH — “MHCOH
omuan” xucobra oauHMafiAn. ‘VIHCOH omHMAMTa eTapAn 2BTHOOP OGepmacAmk
Ameprka MeHeKMEHTHHUHT 3K XKOMH XUCOOAAHAAL.

Kymmva Amepuka-SAnon “Nummi” kovmanmsicn xap fian 2500 wmuran Ouaan
uKKn Hycxaaa 250 000 aromobuab nmaab unkapasu. SmoHAap Kyaura yrMacAaH
oaann 0Oy 3aBop “General Motorsra kapaman 0yAn6, 7800 wuran OyHAAH KaMm
ABTOMOOMAD MIIAA0 YHKAPTaH.

Xyroca Ba TakAmdAap. MexHaT YHYMAOPAHIHHHMHI IOKOPH AQPKACHTA
SPHIIMII YIyH MEXHATIA XaK TYAAUIHMHT KYHHAATH STHAYBYAH YCYAAQPUHH KYAAQII
AO3HM:

1. Mim xaku, yHyMAOPAMK Ba CAMAPAAOPAHK AAPAKAAAPH YPTACHAA OOFAMK-
AUKHM TAbMHMHAALL AHA IIYHAQ MIIYK 3 MIIMHAHT CAMAPAAOPAMIHHY OLIMPHIITa
KydAH parbaT cesapM Ba MMM Ky4dra XapaKATAAPHH OapKApOPAAIITHPHUII
MIMKOHHSITH TYFUAQANL

2. VsrapquaH Ba MYKUM TYAOBAAp YAYILIM YHYMAOPAHK Ba doiipara Kapad
yarapuuii Ao3uM. Xap Op MIIHH y3 MEXHATH HATIKAAAPUra Kapab FOKOPHPOK XaK
OAMII MMKOHMSTHTA 9ra Oyanmm aosmm. Mykodoraap pakar paxbapusrra amac,
GaAKi bapua ITIN, XOAMMAAPTa OEPUAMIIN KepaK.

3. Mm xakuHu OeATHAQIIAQ KOMITAHHSL PAXOapHsITH TAPMOKAATH BAsHSIT KaOH
$upmara HICOATAH TAIKKI OMHAAAPAAH POMAIAAHMACAHTY KEPAK.

4. Mexnatra XaK TYAQUl TH3UMH UIYHAQN TYSHAMIIN KePak-Ki, y ¢upMma
HMIMMAAPHHE AMUPUIT 9MAC, OMPAAITHPUIIHA TABMIHAACHH, HIIMHAAP YPTACHIa
HH30 9MAC, XAMKOPAMK COACHH. SIKKa TapTHOAQ 9Mac, rypyxaap Oyiinya HIn XaKu
OeATHAQII MEXHAT YHYMAOPAUTHHH 60 Ba yHAQH OPTHK pOM3AAPra KYTAPAAHL.

a0pa XOAMMAAQPUHHM KyIAMIH OOLIKAPYB MIIAAPUHH KYIANTHPAAM Ba
vira xaAakut bepaan. OMOOpAapAa Ba MIIAAO YMKAPHII [IEXAAQPHAA KEPAruAAH
OPTHK, 3aXMPAAAp XaTOAAP BA HINAAD UHKAPHUII OIMEPALMSAAPH OeCaMapAHTHHH
SIMMPTaHN Kabu, OOMIKAPYBYMAAP BAa HAOPA XOAMMAAPHHHHI KYIAUTH OOMIKAPYB
KAPOPAAPHAATH XATOAAPHH SIITMPHIITa XU3MAT KUAAAH. SITTOH MaKOAH OyHAQTT ACTIAM
“CYBHMHI CATXM [TACANTHPHACA, CYB OCTUAATH TOMIAAP KYPHHAAU .
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FEATURES OF DEVELOPING A STRATEGY FORTHE TEXTILE
INDUSTRY IN THE REPUBLIC OF UZBEKISTAN

N.R. Kadirkhodjaeva,
senior teacher,
“Management” deportment, TSUE

Abstract. This article is the result of a dissertation research in the management and
strategy development of the textile industry. This article deeply discusses the problems affecting the
efficiency of the enterprise, in particular the factors affecting the implementation of the developed
strategy. It should be noted that the external environment has a direct impact on the strategy of
enterprises, but at the same time it is necessary to take into account the internal environment of
the enterprise, which also has a certain influence on both the development of the strategy and its
effective implementation. It is this article that is the result of a study of the effectiveness of the textile
industry strategy in terms of both external and internal harvest.

Key Words: tactile industry, strategy, strategy efficiency, labor resources, external
environment, internal environment, market economy, strategy analysis, strategy result.

1. INTRODUCTION: In a market economy, an increase in the efhiciency of
industrial enterprisesis possible on the basis of the development and implementation
of the concept oflong-term development, the development of new and improvement
of previously used strategies. The consumer market is saturated with sewing
enterprises, whose activities are carried out in a highly competitive environment. In
this regard, the problem of deep restructuring of the mechanism of their functioning
on the basis of the development and implementation of a strategy in the main key
areas is especially acute.

The task of directing all activities of the garment production to meet the needs
of the population, ensuring the successful operation of enterprises, obtaining high
profits and a high level of competitiveness, increases the need to apply a market
orientation of production in a flexible combination with improvement, as a process
of designing clothes, and senior management’s long-term strategic management
activities. The development of the domestic economy in the post-perestroika period
brought forward before the management of firms and enterprises the problem
of radical restructuring of their activities based on the development of a strategic
management system that requires radical changes in all aspects of the economic
mechanism, within the framework of expanding economic independence, increasing
responsibility for the results of activities and ensuring the response of production to
demand.

Obviously, in the new economic conditions, a special role is assigned to
increasing the maneuverability of production, which requires a new methodology
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for the formation and implementation of plans based on forecasting, the
development of long-term and medium-term strategic settings, information on the
structure of market needs, providing profitability of the enterprise, improving the
quality of meeting consumer demand and adapting the enterprise to a competitive
environment. The use of traditional planning methods does not allow to fully
implement the requirements of modern strategic management and managerial
decision-making.

In this regard, the accumulated domestic and foreign experience in the
development and implementation of strategies requires special attention. The lack of
developments on these issues in relation to textile production, as well as their practical
significance, require special research in this area of knowledge, which determines the
relevance of this study.

2. LITERATURE REVIEW: The degree of knowledge of the problem. The
theoretical foundations of strategic management and their development are set out
in the works of O.S. Vykhansky, VI. Knorring, VK. Vaschenko, A.P. Pankrukhina,
VR. Vesnina and VV. Kafidova, N.N. Trenev. The works of O.S. are devoted to the
problems of strategic management. Vikhansky and A.N. Naumova, VK. Vaschenko,
S.E.Pivova, L.S. Tarasevich and A.I. Maisel, R.A. Fatkhutdinova, Yu.N. Lapygina, AT.
Zuba, O.M. Olshanskaya, V.N. Parakhina, L.S. Maksimenko and SV. Panasenko, AL
Dolgova and E.A. Prokopenko, Yu.A. Malenkova, VV. Zhivetina, O.E. Roshchina,
L.G. Zaitsev and M.I. Sokolova, G.B. Kleiner, A.P. Gradova. Extensive scientific
and practical experience of foreign scientists on the issues of the problem under
study: I. Ansoff, R. Ackoff, M. Mescona, N. Macrae, A J. Strickland, A.A. Thomson,
M. Hammer, M. Porter, and others, are of great interest for solving the issues of
developing and implementing strategies for light industry enterprises.

3. MATERIALS: Y. Gao et al. present a branch and bound reduced
algorithm for quadratic programming problems with quadratic constraints. The
algorithm determines the lower bound of the optimal value of original problem
by constructing a linear relaxation programming problem. To improve the degree
of approximation and the convergence rate of acceleration, a rectangular reduction
strategy is also used in the algorithm. Y. C. Zhang et al. propose an improved self-
adaptive particle swarm optimization (IDPSO) algorithm with detection function to
solve multimodal function optimization problems. The evolution direction of each
particle is redirected dynamically by tuning the three parameters of IDPSO in the
evolution process to overcome the premature convergence of PSO in a short time.
Numerical results on several benchmark functions indicate that the IDPSO strategy
outperforms other variants of PSO. ‘A review of piecewise linearization methods” by
M.-H. Lin et al. introduces recent advances in piecewise linearization methods and
analyzes the computational efficiency of various piecewise linearization methods.
“Sensitivity analysis of the proximal-based parallel decomposition methods” by F.
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Ma et al. shows that the range of the involved parameters can be enlarged, while the
convergence can be still established. X. Wang studies a new class of optimization
problems and develops a strong duality theory for stochastic separated continuous
conic programming. A polynomial-time approximation algorithm is also presented
to solve the stochastic separated continuous conic programming problem with any
predefined accuracy

4. METHOD: During the research, such management methods were used
as general scientific ones, theoretical and empirical (abstraction, analysis and
generalization, induction and deduction), systemic, structural, analogies.

5. DISCUSSION: The strategy establishes in which specific goods and
markets the company directs money and labor resources, as well as how exactly
this will be done. The strategy can be presented in the form of a system of the most
important management decisions for the allocation of the organization’s resources
to create long-term competitive advantages in target markets, as well as a program of
adequate concrete actions necessary to achieve the set goals. It is also noted that the
most succinct definition was formulated by Peter Wickens: “Strategy is moving an
organization from here to there”.

Strategy is one of the key components of strategic management, its tool, while
the choice of a strategy and its implementation constitute the bulk of the content of
strategic management activities. The constantly changing external environment has
a decisive influence on the choice of alternative strategy options —a priority one that
allows enterprises to have good prospects.

Within the framework of the developed strategy, the method and specific
actions are indicated to achieve the goals facing the enterprise in a changing and
competitive environment. A retrospective analysis of the definitions of the concept
of “strategy” in essence of substantive components allowed the author to supplement
and concretize the basic part of the strategy formulation, which is a set of certain
groups of rules used to make decisions on the formation of a complex of interrelated
areas of enterprise development, ensuring objectivity in making managerial decisions
to increase production maneuverability in a competitive market environment.

Analysis of the practice of choosing strategies shows that from a large variety of
existingspecificstrategies, certain types canbe distinguished according to the principle
of general approaches to the formulation of strategies and some general frameworks
into which they fit. In this regard, in the first chapter, possible classifications of types
of strategies are considered. The conditions for the functioning of the external
environment affect the position of the internal environment of enterprises, and they
are forced to choose a course towards price competition, which negatively affects the
receipt of profit. In addition, there is an unstable development of sectoral enterprises,
the tendency of downsizing and their transition to the sphere of small and medium-
sized businesses.
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There are potential opportunities in the region to create conditions for sustainable
and dynamic development of garment enterprises based on the existing industry
advantages and the production of competitive products that will satisfy the demand in
the domestic market and strengthen the position in the foreign market. Increasing the
efficiency ofactivities and the concept oflong-term development of regional enterprises
of the garment industry is possible on the basis of an analysis of existing strategies and
their improvement or new developments. The strategy of actions in the five priority
areas of development of the Republic of Uzbekistan in 2017-2021, one of the priorities
was to increase the competitiveness of the national economy by deepening structural
transformations, modernization and diversification of its leading industries. The textile
industry is one of the drivers of this transformation. The tasks outlined in the Action
Strategy, such as the modernization and diversification of industry by transferring it to
a qualitatively new level, increasing the processing of local raw materials, mastering the
production of fundamentally new types of products, increasing the competitiveness
of domestic goods in foreign and domestic markets, localizing production and import
substitution were successful. made in the textile industry [1].

Within the framework of the annual state programs for the implementation
of the Action Strategy until 2021, measures were taken to implement the strategic
priorities for the development of the textile industry [2].

The strategic priorities for the development of the industry during this period
were determined:

- increasing the share of the textile industry in the economy;

- reforming the management system of the textile industry with the introduction
of advanced management technologies;

- introduction of a cluster development model based on the integration
of production, starting with the cultivation of raw cotton and ending with the
production of final textile products with high added value;

- expansion of production of products with high added value due to
diversification and reduction of exports of raw materials and semi-finished products;

- an increase in the level of processing of cotton fiber and a gradual reduction in
its export;

- ensuring the competitiveness of products and expanding sales markets;

- further harmonization of the standardization and certification system in
the field of the textile industry in accordance with international requirements and
standards;

- ensuring a balanced distribution of raw materials and the location of the
established enterprises of the industry in conjunction with the development of
logistics and engineering infrastructure;

- widespread introduction into the production process of advanced ICT,
innovative technologies, know-how, design developments, localization of production
of modern samples of fittings and accessories;
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- improvement of the system of training, retraining and advanced training of
personnel for the textile industry;

- creation of new jobs, especially for women, given the labor intensity of this
industry and its potential in providing employment to the population.

Within the framework of the annual state programs, targeted program
documents were adopted aimed at the development and transformation of this
particular industry. They contributed to a noticeable leap forward in the development
of the textile industry during this period.

6. ANALYSIS: In Uzbekistan, for the first time in February 2017, the President
of the Republic proposed during a visit to the Bukhara region as part of the consistent
implementation of measures to form market relations between farms and textile
enterprises. The development of industrial clusters processing local raw materials is
one of the ways to mobilize resources in the regions to increase economic growth.
It should be especially noted that one of the main production units in the textile
sector is cotton-textile clusters. The importance of this production unit lies in the
integration of production forces and the integration of both reverse and integration
into the front. The clusters successfully solve the problem of creating cooperative
ties between textile enterprises and farms, organized on the basis of the conclusion
of direct contracting agreements for the cultivation of raw cotton by farms and its
supply to a textile enterprise for further deep processing at their own production
facilities and make their important contribution to socio-economic development
both regions and the country as a whole.

Within the framework of the Resolutions of the President of the Republic of
Uzbekistan dated 05.19. No. PP- 2978 “On measures to create a modern cotton-
growing and textile cluster in the Bukhara region’, dated 15.09.2017. No. PP-3279
“On measures to create a modern cotton-textile cluster in the Syrdarya region” and
Resolution of the Cabinet of Ministers dated January 25,2018 No. 53 “On measures
to introduce modern forms of organizing cottontextile production” 96 projects are
being implemented in 117 regions of the republic, on an area 0of 907.783 thousand

hectares.... At the end 0£2020, the largest number of clusters operated in Andijan
(12 units), Samarkand (11 units) and Khorezm (10 units) regions (Table 1)

The results of Table 2 indicate that over the next years, there is a tendency for
the growth of manufactured products by the subjects of the textile industry. In the
course of the study, it was revealed that this trend is the result of a correctly developed
strategy by the subjects of the textile industry that are members of the Association
of Textile Light Industry of the Republic of Uzbekistan. It should be noted that,
along with resource provision and stability of the external environment, in order
to ensure the correct implementation and effectiveness of the adopted strategy, it is
important for business entities, including textile enterprises, to focus on providing
labor reserves. Table 3 below shows the data of a textile enterprise, which analyzed
the number of employees for the efficient operation of the enterprise.
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Formation of cotton-textile clusters

Table 1

. Winlyzrat Number of districts,  Cotton fields
Name of regions clusters, . ‘ ‘
units units area, hectare
Republic of Uzbekistan, total 96 117 907783
Republic of Karakalpakstan S 5 48665
Districts
Andijan 12 13 79391
Bukhara 8 12 97900
Jizzakh S 6 69700
Kashkadarya 9 10 111900
Navoi 2 S 32588
Namangan 7 10 63406
Samarkand 11 9 75580
Surkhandarya 6 11 60044
Syrdarya 6 8 72557
Tashkent 6 55008
Fergana 9 11 63245
Khorezm 10 10 77799
Table 2

Dynamics of production volumes at “Uztuqimachilik sanoati”
association in 2016-2019

Product types me:izfe‘l’;em 2016y. 2017y.  2018y.
Cotton yarn thousand tons 307.2 3489 4273 470,0
Finished yarn fabric mln. m2 182,9 198,7 2109 235.5
Khnitted fabrics thousand tons 534 62.8 659 75.6
Knitted goods million pieces 184.3 2194 271.8 280.3
Sewing products billion sum 45.8 572 261.9 301.0
Sock’s products million pairs 389 46.1 109.0 168.9

From the data in Table 3, it can be concluded that in the context of three
reporting periods, there is a trend of dynamic growth of the personnel of a textile
enterprise. It can also be seen that in 2020 there is a reduction in all parameters, this
is due to a decrease in labor intensity and the use of automated means of production
in many aspects of textile production.
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Figure 1. Dynamics of production volumes at “O‘zto‘qimachilik sanoati”
association in 2016-2019

Table 3
Analysis of the total number of employees of the enterprise and their ratio

2018 2019 2020

Staff
People | % People % | People | %
1. | Main production staff 432 | 496 416 SLS | 313 | 496
2. | Auxiliary production staff 107 12,3 98 12,1 79 12,5
3. | Engineering staff 233 26,8 199 24,7 148 23,5
4. | Administrative staff 98 11,3 94 11,7 91 14,4
Total: 870 100 807 100 631 100

7FINDINGS: In a market economy, an important problem for textile
enterprises is the restructuring of the mechanisms of their functioning on the basis
of developing and implementing a strategy in the main key areas. In the course of the
study, it was revealed that to ensure the successful operation of a textile enterprise,
to ensure high profitability and profitability, a high level of competitiveness, it is
necessary to use a market orientation of production in a flexible combination
with the improvement of both the design process of textile products and correct
development and implementation of the strategy and ensure the effectiveness of
management in the long term.

Analysis of the existing reference business development strategies allowed us
to single out the strategies of the first group - the strategy of concentrated growth,
the second - the strategy of integrated growth, the third - the strategy of diversified
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growth and the fourth - the strategy of reduction. It was revealed that the strategic
work at the enterprise should be carried out constantly, since it is important not
only to form a program or strategy for the development of the enterprise, but also to
provide a mechanism for its implementation. Identified the most significant goals for
industrial enterprises of the garment industry using the method of a priori ranking.
A model for the selection of analytical methods for obtaining initial information
for the purposes of developing a strategy is proposed. The model for choosing the
priority variant of the strategy for the development of an industrial enterprise using
the program (normative) method on graphs has been determined.

An organizational and economic mechanism for the implementation of the
chosen strategy is proposed, taking into account the classification of the conditions
for the operation of industrial enterprises of the garment industry, which includes
control, assessment and adjustment of the planned activities.

8. RECOMMENDATIONS:

For the effective development of the textile light industry in the Republic of
Uzbekistan, a set of works is underway to improve management mechanisms for
developing a strategy. In particular, financing of measures to introduce international
standards at enterprises of the textile and garment and knitwear industries,
certification of finished products, taking into account the requirements of foreign
markets; covering the costs associated with the participation of industry enterprises
at international exhibitions and fairs, the creation and promotion of national
brands; implementation of research and innovation projects, training, retraining
and advanced training of personnel, including sending them to foreign countries;
strengthening the material and technical base of the Association “Uztekstilprom’,
material incentives for employees of its executive office, as well as the maintenance
of foreign representations and compensation for the costs of attracting foreign
specialists.

9. CONCLUSION:

It should be noted that a properly developed strategy is the basis for the future
functioning of the enterprise, its competitive advantage and sustainable development.
The introduction of new industrial technologies, the use of high- performance
modern equipment in combination with effective management ensure high labor
productivity at the enterprises of the industry, an increase in production volumes
and an increase in the quality of products. There is an annual growth in absolute
indicators, and 61 types of new goods have been added to the traditionally produced
assortment. According to the research, the following conclusions can be drawn:

take into account the influence of external factors when making a forecast for
the development of the industry;

to increase the export potential of the textile industry by increasing labor
productivity;
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- to increase the competitiveness of the industry’s products by introducing the
latest technologies;

- to create new capacities in the country for the production of finished types of
textile products for the external and internal markets.
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PROSPECTS FOR EFFECTIVE ORGANIZATION AND
DEVELOPMENT OF FOREIGN LANGUAGE LEARNING

F.N.Israilova,
Senior teacher,
“Management” deportment, TSUE

Abstract. During the Soviet Union, teaching a foreign language consisted and consisted
for all of one method of which Uzbekistan itself could not change. After gaining independence,
Uzbekistan began its development in all areas including teaching and learning a foreign
language, especially English. Since learning an international language can be the key to the
achievements in many areas, as well as the individual development of each person in society.
This goal can be achieved by choosing the correct and more effective teaching methods from the
early stages of children’s education to the highest level of language proficiency. That is, this is
training in schools, colleges, universities, as well as in magistracy and ending with a doctorate.
Even if children in the future will not teach English, they must know the language for their
chosen profession in order to learn all the outgoing news from foreign development and thereby
learn to use new skills and implement development in their state. To accomplish these tasks,
our republic has adopted some rules and laws in implementing the tasks and improving the
teaching of English in our country. One of the current tasks in improving language teaching
is to change and develop the old traditional teaching method into a more effective teaching
interactive language learning to achieve the goals and development among people in the chosen
direction, as well as to be ready for the world standards of the entrance examination system
after leaving school in Uzbekistan.

This document is a focused summary of one sentence combined with other
suggestions to improve and achieve the set goals for teaching English at School 191
in Uzbekistan. The proposal presented in this way demonstrates the change from the
old method of grammatical translation, which has been used for many years, into a
method called communicative language teaching, which will be the key to achieving
efficiency in teaching and learning English.

This document also includes national policies and laws, goals and objectives
depicted with recommendations, participants participatingin the proposal, deadlines
for the task, and other categories to make the proposal valid.

Methods and Practices. The mid-1970s saw the expansion of the teaching of
communicative language. Along the way, American as well as British researchers see
itas an approach that aims to make communicative competence the goal of language
learning, and propose a procedure for teaching four language skills that demonstrates
the interdependence between language and communication (Richards & Rodgers
1986: 66). Thus, the main goal of the CLT method is to teach students to first speak
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a given language and, through conversation and interactive teaching methods, teach
them all skills like speaking, reading, writing and listening.

In fact, Hasanova’s (2007) research findings shows that most EFL teachers have
scant theoretical knowledge of CLT and perceive it merely as an oral method with
little or no instruction in grammar. Concluding from this, it can be said that teachers
in schools do not know how to use the CLT teaching approach in practice.

In orderforusto be sure that teachers will be able to teach the CLT method at school,
we decided to hire teachers who have an IELTS or SEFR certificate so that they can teach
students and use books and resources correctly based on my proposal. Therefore, all
current teachers should go and study for the above documents after passing the proper
exam and start teaching students in a school with a CLT teaching method.

My article invites teachers to teach students based on the principles of CLT. So
it will be clearer to correctly navigate and lead English lessons for effective learning.
Doughty and Long (2003 ) define a series of principles that can be used as a guideline
forimplementing CLT.

e In the classroom, use and make real communication the center of language
learning,

o To Achieve Goals and Build Self-Confidence Give students the opportunity
to experiment and try out what they know and can say from their opinions.

e It is worth giving students the opportunity to develop the accuracy and
fluency of speech during classes and various activities.

e Various skills such as speaking, reading and listening should be tied together
as they usually arise in real life circumstances.

e Teachers should give students a chance to introduce or discover grammar
rules. Based on learning to speak and listen, students will be confronted with different
sentence structures and thus may wonder why they are spelled this way.

e Don't interrupt or immediately correct student mistakes. Best Worth
Being tolerant of learners” mistakes as they indicate that the learner is building
up their communicative competence Teachers should focus more on achieving
communicative competence with learners, in addition not to forget about
grammatical competence. On the other hand, you need to focus on fluency, and not
neglecting accuracy.

Based on these principles, teachers can properly guide and deliver effective
English teaching. For teachers to achieve grammatical literacy, students should learn
the rules for constructing sentences in the language. However, in order to achieve
communicative competence, students should learn the language through activities,
students will simultaneously learn the formation and use of sentences.

Grammar competence includes:

o The ability of students to compose phrases and sentences in a given
language.

333



4

Korporativ boshqaruv tamogillarinijor;y etishniné: ilg'or xorij tajribasi va l A
LY

uni O'zbekistonda qo'llash istiqbollari

e Deciphering sentences on building structures (for example, parts of speech,
tenses, phrases, sentences, sentence patterns) and how they can be formed.

e Also, the main goal that needs to be achieved when learning a language is
accuracy.

Communicative competence demonstrates:

® Use language for different purposes and directions.

e Learn to use the language correctly depending on the setting and the
participants.

e Create and understand types of texts such as narratives, reports, interviews,
conversations.

e Ability to maintain communication, given if a person has insufficient
knowledge of the language.

e Students need to achieve fluency and accuracy.

There are such activities for accuracy when using the language that will help
teachers in teaching students:

e Reflection and use of language in the classroom.

e Itis worth paying attention to the correct formation of language examples.

e The choice of language is controlled.

e Create sentences without mistakes.

e Practice language out of context.

By reminding and explaining to teachers these principles and other features of
the CLT method, teachers can learn what you need to pay attention to and focus in
order to properly teach English to students without forgetting the interests of the
students.

Taking into consideration all of the above rules and teaching methods, teachers
can achieve an effective result in acquiring skills such as grammar, listening, speaking,
writing and reading. After teaching these skills, teachers will be able to safely assess
their students by conducting such tests and exams based on the listed skills and find
out what achievements in learning English the students have achieved and have
perfected themselves. In addition, this way you can learn which skills are worth
giving even more attention and develop them in students.

Goals and objectives. Taking into account everything that you have learned
about the institution and about the method of teaching students, certain goals and
objectives have been set that need to be realized when submitting a proposal, since
the context as well as the objectives must be related to each other in order to achieve
the main purpose of the proposal (Kaiser, 2018).

The goals set in my proposal fully shows all my plans and implementation from
into reality.

e Replacing the old traditional GTM method with CLT to effectively teach and
learn English at School No. 191 and improve learning outcomes.
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e Invite experienced English teachers (linguists) to help teachers make
concrete changes to improve teaching methods.

e Only hire professionals who are IELTS or SEFR certified. So that they can
put the CLT learning method into practice.

e Prepare teachers to use a new method such as communicative language
teaching.

e Create a creative atmosphere for learning English.

e Provide and use modern and necessary technologies during classes.

e Create and print the books and resources you need to deliver effective classes
using the new teaching method.

e After graduation, students can easily navigate and prepare for the university
entrance exams where English is required for both the multiple-choice test and
IELTS. Even for admission to foreign universities.
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IAEKTP QHEPTETUKACHU TAPMOFHMAA KOPIIOPATHUB
BbOIIKAPYB CAMAPAAOPAUTMHHU OHIUPUITHUHT
XOPMIK TAJKPUBACHU

M.C. Caudos,
u.§.n., doyenm, doxkmopanm, TAUY

Annomayus. DAekmp sHepeemuKkacy mapmozuda Kopnopamus bouikapys canadopau-
2UHU OUIUPULIHUHZ XOPUIC MANPUOANapU Jpeanuub, yaap 6Yiiuua makaud 6a myroxasarap
UAGD HUKUAZAH.

Tasnu uboparap: srexmp HepusCunu ULAGD YUKAPULL, KOPHIOpamus 6ouKapys, uee-
CHILLUS, UHHOBALUS, CAMAPAJOPAUK, AKUUSOOPAUK HCAMUSIMAGPLU, UKIMUCOOUTE CAMAPACOPALK.

Auuomauuﬂ. HSy’leH 3apy6emnbtﬂ Onvl NOBLILUEHUS 35[556€K1’I1MBHOCWIM Kopnopamus-
HO20 ynpasAeHus 8 IAEKIMPOIHEPIEMUKE, paspa6omaﬂbt i’lpC()AO%CeHuﬂ U KoMmeRmapuu.

Karouesuie crosa: 1’1‘!7014330(901160 IAEKMPOIHEPSUL, KOPNOpamusHoe ynpasieHue, ut-
secmuyuu, UHHosauuu, 356¢€Kmu6H0th, aKyuoHepHole 06M6CM16£1, IKOHOMUUECKAS 3¢¢€K—
MusHocmo.

Annotation. Foreign experience in improving the efficiency of corporate governance in the
electricity sector was studied, and suggestions and comments were developed.

Keywords: electricity generation, corporate governance, investment, innovation, eﬁciency,
joint stock companies, economic efficiency.

Kupum. MKTHCOANETHH PUBOXAAHTHPHUIIAQ SACKTP SHEPreTHKA TApMOFU
MyXUM XUCcoOAAHAAN. AyHé MaMAAQKAQTAQPUHUHT PUBOMKAAHUIIUTA Kapa6, yAapaaru
OAEKTP SHEPreTUra TAPMOFMHMHI PUBOKAQHHMII CAAOXUTHUTA 6axo 6epmu MYMKHH.
Xap KaHAQNl CaHOAT Ba XM3MAT KypCATUII TApPMOKAAPU TOMOHHAQH umaab
YMKAPUAAETTAH MAXCYAOTHUHT CU(ATH, TAHHAPXH, Ba K PCATUAAETIAH XM3MATAAPHIHT
KYAQIAFK AQPOKACHHH SPATHIIAL AAOATTA IAEKTP SHEPTHSCHHHU eTKa3ub OepHIaaru
TAbMUHOT Y3AYKCU3AUIH BA AP30OHAMIH §'3 TAbCUPUHK Ky PCATAAH.

3aMOHABUN MKTHCOAMETAQ MchpaaTAap YUAFYHAUTUIA OPHUIINLL,  YMyMHI
MaKCaAAQp CaApH SKAMA GUKPAAP Ba FOSAAPHH MATAPU CYPHIL, 6I/IpFaAI/IKAa paoanar
KYPCaTUII YIyH 61/1pAaumu1 XaMAQ UKTHCOAMI BA XYKYKHUI XKUXATAAH SXAMTAMKHU
TAIIKUA KUAMII PUBOXKAAHMIIHUHT MYXUM OMUAN XUCOOAQHAAW. byaapuunr 6apqac1/1
KOPIOpPaTuB 60mKapyB TU3MMHAAQ MY>KaCCAMAQIIAAM.

OAEKTp 9HepreTHKa TAPMOFUAQ ANHAH KOPIIOPATUB 60m1<apyBHHHr 3aMOHABHUI
YCYA Ba MEXaHU3MAAPUAAH TYFPH cl)oﬁAaAaHHmHM AYAra KyAHII OPKAAU UKTUCOAMI
CaMapaAOPAMKHH OINMPUII MIMKOHUATHUTA SPULIUAAAM.

PECHy6AI/IKaMI/IS UKTUCOAMETUAQ HAPAKAT OACKTP OSHEPreTHKAa TapMOFU
GaAKM OOMIKA TAPMOK Ba COXaAAp TAPKHOMAA GAOAUST IOPHTAETIAH AKLIUSIAOPAUK
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JKAMISITAAPHIAQ XaM KOPIIOPATHB OONIKAPYB TAMONMAAAPH, YCYAAAPH B MEXAHH3M-
AQPUAAH POFMAAAAHHII Y3HMHIHT IDKOOUIT HATIDKACHHH OepaAu.

AKIMSAOPAMK  SKAMHSITAAPH  PAOAMSITHHHHT — CAMAPAAOPAMTHHH  TyOAQH
SIXIIMAQLL, OYAQKAK HHBECTOPAAP YUYH YAAPHHHI OUUKAHMIU B )KO3HOAAOPAUTHHI
TADMUHAQLI, 3AMOHABHIT KOPIOPATHB OOMIKAPYB YCAYOAAPHHH SKOPHIl KHAHMII
KOPXOHAAAQPHU CTPATErHK OOUIKAPHINAA AKIMSAOPAAP POANHHU KYHaiTHPHUII YIyH
KyAQil LIAPOUTAQP APATUILI MAKCAANAR, Y36exucton PecrryGankacn [TpesuaeHTHHIHT
2015 7ma 24 anpeaparn ‘AKIMSAOPAUK SKaMUSITAAPUAQ 3AMOHABMI KOPIIOPATHB
OOIMIKAPYB YCAYOAAPHUHM SKOPHIT 9TUIN YOpa-Tazbupaapu Tyrpucuaata T19-4720
corart QapMOHUHUHT KaOYA KUAMHAH. DapMOHHUHT KaOyA KMAMHUIIH AKITHSAOPAUK
KAMUSTAQPHIA  TYFPUAAH-TYFPU XOPIKUI ~HHBECTHLIMSAAD BA  3aMOHABHIL
UKPAAIANTAH CAAOXHSITAN MEHEXKEPAAPHH KEHT )KAAD STUII MMKOHUSTHHHU SIPATAHL.

ByryHru kyHAQ pecityOAMKAMH3AA AKITSIAOPAMK KAMUS TAQPUHUHT 9HT OFPHKAI
HYKTAAQPUAAQH OMPH KMMMATAH KOFO3Aap 0030pHM, S’bHU KAMHTAA OO30pPUHMHT
SIXIINA PUBOXKAAHMATAHAMTH, OYHIHI' HATIDKACHAQA 9CA XOPIDKHIT HHBECTOPAAPHUHT
MaMAQKATUMI3IA KHPHO KEAHII AQPKACHHHU [ACAATHPMOKAA.

[Ty cababam, 6apya TapMOK Ba COXAAAPAL PAOAMSIT IOPUTAETTAH AKLIHIAOPAHK
JKAMISITAAPH CHHIApH, PeCITyOAMKAMI3AA SACKTP IHEPIHSICHHI MIIAA0 YMKAPHII
TusuMiHE OomKapysun “Mecnkankaaextp crarmsiaapu” AJK gpaoausitiaa xam afiHaH
XOPIKHIT HHBECTHLMSAAPHH SKAAD ITHIIL, 3aMOHABHUIT TEXHHKA BA TEXHOAOTHSIAAQPHU
0AMO KMPHIIIAQ MyaMMO Ba KAMYHMAMKAQP 103ara KEAMOKA.

OAEKTp SHEPreTHKA TAPMOFUAA (PAOAMST CAMAPAAOPAMTUHU TABMHHAALI
Ba MyAKAOPAQp, Xampa Oomka MaHaatAop maxcaap (KOpXoHa XOAMMAQpH,
KPEAUTOPAAP, XaMKOP KopXOHaAap) MaH(AATAAPUHN XMMOSI KMAMII MACAAAAAPH
Gyiliya KOpPXOHA MEHeXepAApH Ba araaapy (aKUMAAOPAApM) YPTacHAArH y3apo
3AMOHABMIT MyHOCA0ATAQDP TH3UMHHU PUBOXKAAHTUPHUIIAA XOPHK TAXKPUOAAAPHHH
VPraHuUII Ba AMAAUETTA TATOHK STUII MAB3YHIHT AOA3APOAUTHHI O€ATHAQIIALL

Massyra oma apabméraap rtaxamam. Koproparus Gomkapys Oyitida
MAXaAAHIT Ba XOPIDKAMK OAMMAADP TOMOHHAQH OHMp KAHYA MAMHIT TAAKUKOT HIIAAPH
0A0 6OpUATaH.

OAGKTp 9HEPIeTHKA TAPMOFMAA KOPIIOPATUB OOMKAPHMIIHUHI HAMUIL-
meropororuk acocaapu [l XankespneBa TOMOHMAAQH ypraHuarad. JKymaapas,
KOPIIOPATHB OONIKAPYB Ma3MyHHHH KOPIIOPAIHsSl PUBOXKAQHUIINHUHI CTPATErHK
MYaMMOAAPHHH XaA KHAHII OMAQHTHHA OOFAQII YHYAAUK TYEPH 9MAC; y TE3KOP
OOMIKAPYB AAPOKAAAPUAA XAM, MACAAAH, MUHOPHTAP AKLIUSIAOPAAPHUHT AABOAAPUTA
KOPIIOPAIHsi KaBOO KAATAPUIIH, KOPIIOPALIHS FOKPOUSI AUPEKIHUSICH BAKHAAAPHHIHT
AKIMSAOPAAP MyPOXKAATAAPHIa SKABOOAAPH Ba XOKA30AAp AOMPACHAA AMAATA
OIMPUAMLIN MYMKHH Ba aMaATa OIMPUO KeAnHMOKAR [ 1].

A X .Cyr0HOB TOMOHHAQH “KOPIIOPATUB HOIIKAPYB - KOPIIOPATUB MYAK IIAKAHTA
KUPYBUH CyOBEKTAAPHIHT XyKYKAAPHHH XMMOSI KHAYBYH AMAAAATH MEBEPAAP XAMAL
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OOIIKAPYBHUHI MabAYM OHP TAMOMMAAAPH ACOCHAL KOPXOHA MAKCAAHTA dPHIIIUIL
YUyH aMaAra OLIMPHAAAMIAH XapaKaTAap MaKMyHAUP -Ae6 Tabpud Gepuaran|2].

Kopriopars 60mKapyB aMaAMETHHU AXIIMAAI Y30€KHCTOH UKTHCOAMETHHH
FICAOX, KMAMII JKAPAGHHHUHI OMp KUCME OYAMO, y XYCycHil MyAKHH XUMOSIAALIL,
AKLUSAOPAAP MAH(PAATAAPU BA XyKYKAAPHHH TAbMIHAALL, MAMAAKAT MKTUCOAMIL
AAOXMAQ JPUH TYTYBYM HHBECTUIIHOH SKO3MOAAOpP, PaKoOaTOpAOmI MHAAMIT
KOPIOPAIMSAAPHU IAKAAAHTHPHII y4yH MAPT-MIAPOUTAAPHH SIPATHII OYyryHIH
KYHAQru A0A3ap06 Basndarapaan 6upn xucobaanapu(3].

AKIHMSAOPANK JKAMISITAAPHHHHI  KOPIIOPATHB MAAAQHUSTH XOAMMAAPHIHT
AXAOK-OAODAQPH TABCHPHAA IIAKAAQHAAK BA PUBOKAAHUO Oopaan. MamaakaruMusaa
AKLMSAOPAMK KAMUATAAPUHHHL 3 Ta aCOCHI Iypyxu MaBxyA [4]: 1. Bosop myxuTuaa
XYCYCUMAAIITUPUII Ba XyCYCHMMAQUITHPUUIAAH KEHHMHIU JKAPAEHAAP HATHKACHAQ
IIAKAAQHTAH AKISAOPAUK SKaMISITAApH. 2. Bozop mKrncoanéru mapourtaaprpa
BY)KYATa KEATAH Ba PUBOKAQHTAH AKLMSAOPAUK KamusiTAapyt. 3. TaOuuit MoHOIOAMSITa
MAHCY0 aKIHSAOPANK KAMISITAAPHL.

Koprioparus 601KapyB TAIKUANIT-MKTHCOANIT MEXAHU3MHU (YHKIMSAQPHHHUHT
AMAANIT MIMITAMKALIUSICH Y HAQH HOOPATKY, AKLMSAOPAHK )KAMISITAAQPUAL KOPIIOPATUB
OONIKAPYBHHIHT Xap OMp OpraHu KOPIIOPATHB OONIKAPYB TAIMKUANI-MKTHCOAMIT MeXa-
HH3MH HIITA TYIIMIIHN y9yH YHUHT QYHKIISAAPH AOUPACHAA MyaiisiH TAIIKUANI-HKTH-
coamit Basuparapuu bxapuum Aosum. 1ITyHaQil 9KaH, KOPIIOPATHB OOIIKAPYBHIHT
TAIIKMANI-MKTHCOAMI MEXQaHU3MHUHU AKLMSIAOPAMK SKAMUSTHAQ TAKOMHAAALITHPHUIL
YUYH MUAAUIT KOPIIOPATHB KOHYHYHAMK Ba XAAKAPO HAFOP AMAAUET ACOCHAA Xap Oup
KOpIOpaTHB GOIIKAPYB OPraHU TOMOHMAAH GaskaprAMIIM AO3KM [S].

Koprnioparus 6omkapysHuHr Hemic Mopean Mapkasuit EBporia MaMaakataapu
Ba CKaHAMHABMS MAaMAAKaTAapy yuyH xoc 0yan0, Beabrust Ba Opanrms acocan
IDKTUMOMIT XaMKOPAMK TAaMOFIMAHMIA ACOCAQHAAHM: KOPIOpALus (PaOAMSTHAAH
MaHpAaTAOp 0apya TOMOHAAP KAPOp KAOYA KHAHMII JKapaéHHAA MINTHPOK
OTHII XyKyKura ora (aKLHMSAOpAQp, MEHeXepAap, XOAMMAAp, GaHKAap, Kamoar
TamkuaotAapu). Hemmc mopean Gomkapysaa GpoHp 6030paapy Ba XMCCAAOPAMK
KMIMATHra Ky4CH3 95THO0pP OMAAH TABCH(AAHAAM, TyHKH KOMITAHUSHUHT Y31 yHIHT
pako6aT6apAOLIANIH Ba MIIAQLIMHU HA30paT KHAAAHM [6].

Koproparys 00mKapyB MexaHM3MAAQpPU HYKH BA TAlIKK OYAHO, KOPHOpPATHB
OOIIKAPYBHUHI MYKM MEXAHHU3MAAPH AMPEKTOPAAp KEHIAIM BA MYAKYMAHMK
CTPYKTYPaCH OPKAAM HIIAAMAM, YHUHT TAIIKU MEXAaHM3MAAPH 3CA KOPIOPATHB
HA30PATHUHI TAlIKK 6030pH (K)“fmm\nm Ba OMpAamMmAap 6030p1/1) Ba MaMAaKar
XYKyKHil TH3uMK 61AaH 60ranK [7].

Koprnioparns  Gomkapysnunr “Guprasukaaru Hasopar” (sharing control)
AeO HOMAQHTAH SIHIM MEXAaHM3MH - KyIIMHA WUPUK AKLMSAOPAAP TOMOHHAAQH
MYXOKAMaAap aCOCHAA KOMITAHISIHI OOMKAPUIIHI HA3aPAA TYTAAH BA MHHOPHTAP
AKLMAAOPAAPHH XUMOSIAALIHH TabMUHAQNAK [ 8 ].
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Camapaan KOpHoparus OOIKAPYB KOPIIOPATHB TY3HAMAAapAa Oapua
MaH(AATAOP TOMOHAAP — KOMIIAHUSI MIDKO3AAPH, XOAUMAAPH, HHBECTOPAAP, MOA
eTKasub OepyBUMAAp, XYKYMAT BaJKAMHSIT yIyH AAOAQT BA AP POPAHKHU TABMIHAALL
ACOCHAQ AKISIAOPAAP MyAKH KUIMATHHI KOHYHHI, 9THKA TAMONMAAAQPUTa TasTHUO
Ba 6apKapOp PABUIIAQ MAKCHMAAAAIITHPUIIHU KY3A2 TyTaA[9].

IOKopraa KeATHpHATaH QUKp Ba MyAOXasaAap OMAQH KaTOpAQ KOPIIOPATHB
OOIIKAPYBHUHI KEHI' TAPKAATAH MOACAAAPU TYFPUCHAA TYXTAAAAMTAH OYACAK yAap
KyFHAQTHAQPAQH HOOpAT.

Koprioparus  Gomkapysunar Axrans-Avepuka Ba lepManns MopeAsapu
MKKHTA KApaMa-KapIiu TH3UM OYAKO, yAap opacuAd y €Ki Oy TH3UMHIHI YCTYHAHK
KUAMIIN BA MyaFisiH MAMAAKQTHUHT MHAAUI XyCYCUSTAAPHHE AKC OTTHPYBYH KyTIAQ0
BAPHMAHTAAP MABKYA. MHAAMIT HKTHCOAMET AOMPACHAA KOPIIOPATUB OOIIKAPYBHHIHT
MyaiisiH MOACAMHM HIIAQD UHMKUII aCOCAH Y4 OMHUArA OOFAMK: AKIIMSAOPAAp
XYKYKAQPUHU XUMOSI KHAMII MEXaHU3MU; AUpekTopAap KeHramyHusr Basudasapy;
axXOOPOTHM ONIKOP KHAHII AAPAIKACH.

Kopnoparus 6omkapyBausr SmoH MOAEAU YPYIIAQH KEFHHIU AABPAQ MOAHSI-
CaHOAT TYPYXAAPH ACOCHAQ IIAKAAAHTAH Ba OAHK HA30PATUra ACOCAAHTAH XOAAQ
OyTyHAal émuK AeO TaBcudaaHaaM, Oy 9ca MEHEKEPAAP HA3OPATH MYaMMOCHHH
KaManTHPAAH.

Koprioparys 60mKapyBHIHT OHAABHITMOAEAU AYHEHHHT Oapya MAMAAQKATAAPHAL
KEHT TAPKAATAH OJANO, KOPIIOPALMSAAPHH 1Ty OMAA Ab30AAPH OOMIKAPAAHL.

TaaxuxoT MeTopororusicu. TapKUKOT KapaHMAAQ KMECHIT TAXAMA Ba CUHTES,
MHAYKIHSL Ba ACAYKIHS, TH3MMAM TAXAHA, MAMMIT abCTpakipsAam Ba OomKa
YCYAAQPAQH KEHT GOMAANAHUAAH.

Taxana Ba Harmkasap. X03HPru KyHAAQ KOPIOPATUB OOIIKAPYB AYHEAArH
KOMITAHUAAAD, MAMHI YYpaIlyBAAp Ba CHECHI AOMPAAAPAA OHI KyIl MyXOKama
KMAMHAAMIAH MacarasappaH xucobOsanaam. IllyHuHraek, xoproparns Oomkapys
Xap KAHAQI MAMAAKAT UKTHCOAMETHHH PUBOXXKAAHTHPHIIAA TOOOPA MYyXUM POAb
yHHaH OoIAAAN. C)“erm MMAAAPAQ MKTHCOAMI TAPMOKAAPAAIM MKTHCOAUH
MHKMPO3 KOMITAHISIAAP PAOAHSITHAA KOPIOPATHB OOMIKAPYB TU3HMH TYFpH HYATa
KyMMAMAraHAUIH CababAH 103ara KeAMOKAQ.

XuTOMAQ KOPIIOPATHB OOMKAPYBHUHI HUCOATAH KUCKA TAPUXMUIA KAPAMACAAH,
XyKymar Ba (OHA OmMpacu pax0apAapH TOMOHHAAH KOPIIOPATHB OOIIKAPYB
TU3VUMHUHKM TYFPU HJAra KYWHATAHAUTH aMaAMETAQ V3 HATHDKACHHH K}“fpcaTI/I6
6epmoxaa. ByHaait okopu camapara spHuIHAHIIITa CA0a0, KOPIOPATUB OOMIKAPYBHH
TAKOMMAAAIITHPHUII YIYH XyKyMaT TOMOHHAQH OMp KaTop KOHYH Ba KypcarMaAap,
UTYHUHIAEK, MABXYA KOHYHAQPTa TY3aTHIIAAQD KUPUTHATAH.

AMaAnéTAQ KOPIIOpATHB OOMIKAPYB OYinya SHI SIXIIN HATIYKAAAPTA SPUIIraH
MaMAQKaTAQp Ba KOPIOpPAruB OomKapysra Oepuaran rtabpuaap l-kapBaspa
KEATUPHMATAH.
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Kopnoparus 60H11<apyB TH3MMH SIXIIM PUBOKAAQHIAH BA Y3MHMHI IKOOMIT
HATIDKACUHK OepraH ailpuM MamAakataap karopuaa Typxus, Beavrms, Kewms,
XuHAUCTOH Ba XaMAYCTAMK MaMAQKaTAApH Ta>1<p146ac1/1H1/1 YpraHuIm Ba yAapAaH
KePaKAM XYAOCAAAP YUKAPHII MyMKHH.

1-xapBaA

AMaAI/IéTAa IHI SIXIITH KOPIIOpaTuB ﬁomxapyBra JPHIITAaH MAMAAKaTAAp Ba yAap

TOMOHHAQH KOpPHOpaTHB OomKkapysra 6epuaran rappud

Mamaakaraap Kopnoparus 6omxapysra 6epuaran ranpudaap

Typxus

beabrust

Kennsa

XHHAUCTOH

Xamaycank
MaMAaKaTAApH

Koprioparus 60mKapyBs: MAMAAKAT MMFDKHHI SIXITHAQIL, MHAAMIT KAITHTAA-
HIHT YMKHO KeTHIIMHIA OAAMHI OAMII; XOPIDKUI KAITATAA KyMHAMAAAPHHA
OIMPHIT; HKTHCOAMET B KAIIUTAA GO30PAAPHHUHT PAKOOATOAPAOIIANTHHI
OIIMPHIII; HHKUPO3HI KAMPOK 3apap OraaH 6aprapad eTrL

Koproparus 60mKapyB-XyAK-aTBOP KOMAAAAPH Ba MEbEPAAPU MKMYyH OF-
Au0, YHra Kypa KOMIAHMSIAQP GAOAMSTUHU GOLIKAPHII BA HA30PAT KHAHII
amaara omupusau. IyHnHrAeK caMapapOpANK Ba CTAHAQPTAAPTra PHOS KH-
AMII YPTACHAQ TYFPU MyBO3AHATHH ¥ PHATHII OPKAAU TABMUHAAQHAAM.

Koprioparus 60mKapys KOMIAHHSHIHT 9BAOH KMAMHIAH MICCHSCHTA My-
BOQHK 6omka TOMOHAAPHUHT MaH(AATAAPHHI KOHAMPUIT OPKAAH aKITHS-
AOPAAp KHIMATHHHI CAKAAO KOAMII Ba OMIMPHII YayH OYTYH aKTHBAAp Ba pe-
Cypcaap moprdeanra HEICOATAH KOMITAHUSAA XOKIMUSTHA AMAATA OIIHPHII
yCyAr cuaTHAL OEATHAQHUIII MyMKHH.

Koproparus 60mKapyB-aKuonpAapHI/IHr OKPAAMAC XYKYKAQPMHU KOM-
MaHMAHMHT XaKUKHI araAapu cudaruaa 6ou11<ap1/m1 Ba YHHHT aKIIHSAAOPAAD
HOMHMAQH XapaKaT KMAYBYM BaKMAM CU(ATHAQ TaH OAMHHMIIM, KAAPUATAAPTa
COAMKAMK, OusHec IOPUTULIHUHT AXAOKUI MEBEPAAPUTA PUOST KUAMIIL

KOpHOpaTI/IB 6OI.HKaPyB-aCAI/IAa CTAKYMAWK TYNTYHYaCHHH aHIAQTaAW: HaTH-
JKaAapra SpHUIINIIAQ €TAKYMANK; MACBYAMST XUCCH Ounan 6I/Ipra €TAaKYUAVK;
ax60p0T OYMKAUTH Ba MOAUSIBUI MaChbyAUST 6uran a)KpaAn6 TypaAuTraH
C€TAaKYNAMK.

Manba: Hanuit madkukomaap HAmusacuoa myasAud momoHuoan mysuaou.

“SILK CAPITAL” M'DK Tomonmaan “VIcCMKAMK 9A€KTp CTaHIMsIAApU”

340

AJKumnr 2019 firaparn KOproparus HOMKAPYB TH3UMIHH, KOPIOPATHB OOMKAPyB
KOAEKCH TaBCHSAAPUIA KyPa XaMAA MAXCYC MYTAXAaCCUCAAPHHU XKAAD KUATAH XOAAQ
MYyCTaKHA Oaxoam yTkasuapu. baxoaam xyaocacura kypa, “Mccukavk aaexrp
cranmusiaapy’ AVKannr 2019 fimaparn koprioparus 6omkapys tusumu 600 6assn
$omsan mxrarapa baxoranu6d, 371 6asa (31 (1)01/13) HATIDKA OMAQH IDKOOUIT 6aX0AaHAT
XAMAQ pAOAUST CAMAPAAOPAUIY TAH OAUHAM.
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2-KaABaA

“Uccukank srexrp cranmusiaapn” AJKuunr 2019 itnaparn kopnoparus

GOIIKAPYB XOAATHHUHT GAX0AAHHIIH

Wynaumaap CaBoA- MymkuH 6yAran  AHEK
AQp COHH ¢uxpaap 6axo
1 | Koproparus 00mKapyB KOAGKCHHH aMaAra 13 -13§ 135 120
OLIMPHII yUyH TailéPrapAUK TApTHOMHY 6aro-
AQmn
2 | Kopmoparus 60m1<apyB KOAEKCH TaBCHSIAAPH- 37 -360 360 100
ra MyBOQUKAMIHHM OaxoAar
3 | AJK HUHT TamKHANI Ty3HAMACHHHHT MYBO- 3 -30 30 20
duranriH Gaxosan
4 | CaparaHraH TaHAOBHY baxoAa S -45 45 15
S | UFRS Ba XaAKapo ayAHT CTAHAQPTAQPHTA My- 3 -50 S0 -30
BOQUK XOAATHIA ¥ TUIIHI GaXOAQLL
6  3amomnasuit Gomkapys rusumaapuutr (ISO, S -SS SS -SS
ERP, HOKP Ba 601KaAap) 5KOpHil STHAULIH
6axoaar
7 Ax60p0T cuécarunu baxoaan S -170 320 191
8 | MoausiBHIT HATHKAAAPHH HaX0AQI 4 -150 150 50
9 | Bomxka itjHasrmaapHu 6axoaar 25 =205 S5 -40
Kamn 100 -1200 1200 371
Skynnii 6aaa ponsaa 31%

Manba: “Hecuxaux ssexmp cmanyusaapu” AXK mavsymomaapu

Xyaoca Ba Takandaap. OUKPUMU3YA, SAEKTP SHEPreTHKA TAPMOFHAA KOP-
noparuB OOWKAPYB CUPATHHM SIXIIMAAL BA YAAPHM AMAATA OLIMPUII Y4yH
JKaBOOTAPAUKHH Ky4alTUPHUII OYitnda 4opa-TapOMpAap KaOyA KMAMHHIIY, aAGaTT,
AKIMSAOPAAPAAH Ba MAH(PAATAOP TOMOHAAPAQH, NIy )KYMAAAQH HOTEHIIHAA HHBEC-
TOPAAP Ba KOMIIAHHUSIAAPHIHT O0PYCHHUHT YCHIMra EpAaM OepaaL.

[lly OmAaH KATOpAQ OAGKTP OHEPreTHKACH KOPXOHAAAPHAL XOPHK
TOKpUOAAAPUAAH  POMAAAAHIATAH XOAAQ CAMAPAAM KOPIOPATHB OONIKAPYBHU
TALIKIA THAMIIH KYHHAATH HKOOUIT HATH)KAAQPTA OAUO KeAAAM:

- KOPXOHAHMHI' TAlIKH MOAMSAQIITHPHINIA KHPHUIIMHK OLIMpPaAH, Oy oca, ¥3
HABOATHAQ, SIHI'M MHBECTUIUSAAPHH, HKTHCOAMI YCUIIHIHT I0KOPH CYpPbaTAAQPUHI
JKAAD STHII Ba SIHI'M UL Y PUHAAPHHH SPATUILTa EpAaM Oepas;

- camMapaAn OOMKAPYB PeCypCAAPHH SIXIIM TAKCHMAQIITA BA SXIIMAAHTAH
OOIIKAPYB OPKAAH OIEPAIJOH CAMAPAAOPAMKHU OLIMPHUIITA, IPUIIHATAH POAAAHI
madpPod Takcumaarra Epaam bepas;
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- MOAVSIBHIT MHKMPO3 XaB(l)I/IHI/I KaManTHPaAH, 6y 3ca WKOOUIT UKTHCOAMIT Ba
VOKTUMOMIT HATHOKara OAMO KeAaAK;

- 6apya MaHPAATAOP TOMOHAAP OMAAH MYHOCA0ATAQPHUHT SIXITMAAHHIINATA BA
IIlyHI'a MOC PaBHIIAQ MEXHAT Myﬁoca6aTAapHHHHr AXIMMAQHUIINTA SPHUIIUAAAM.
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TABUUIT MOHOTIOAMSIAAP: AMAAMETAATU
MYAMMOAAP, YAAPHU TAPTHUBTA COAMII BA
BOIIKAPUIIAA MHHOBALIMOH EHAAIIIYBAAP

M.C. Caudos,
u.§.n., doyenm, doxkmopanm, TAUY

Annomayus. Tabuuii MOHONOAUSAAP AMANUEMUOA YUPATIOU2AH MYAMMOAAD, YAAPHL
mapmubea coau 8a 00UKAPULLOA UHHOBAYUOH EHOALYS JP2aHUAUO, yAap OYiiu4a maKAug
80 MYAOXA3ANAP ULIAGD HUKUALAH.

Tasnu uboparap: mabuuii MOHONOAUS, MOHONOAUS, CAHOAM KOPXOHAAAPL, IACKHIP
IHepzemuKa Mapmoau, HapXAU YCyA, HAPXCU3 YCYA, CAMAPAOOPAUK UHBECILILUS, UHHOBALL.

Annomayus. Vsyuenvl npobrembl, 6Cpeuaiouyuecs 6 npakmuke ecmiectneeHHbix mo-
HONOAUI, UHHOBALUOHHDIE NOOX00bL K UX PEYAUPOBAHUIO 1t YIPABACHLIO, 110 HUM BbICKA3AHDL
NPeOrOICHUS U KOMMEHMAPULL.

Karouesvie caosa: ecmecmsennas MOHONOAUS, MOHONOAUS, NPOMbILUACHHbIE NPeOnpus-
MUS, 2ACKIMPOCEb, 3AMPAMHbILL MeMO0, OecUeHHbITI Memnod, dPPexnusHoe UHBECHIUPOBAHLE,
UHHOBAYULL.

Annotation. The problems encountered in the practice of natural monopolies, innovative
approaches to their regulation and management were studied, and suggestions and comments
were developed on them.

Keywords: natural monopoly, monopoly, industrial enterprises, power grid, cost method,
priceless method, efficiency investment, innovation.

Kupum. Byrysru kyHaa 6apqa MAMAAQKATAAPp UKTUCOAMETUAQA Tabuuit
MOHOTIOAWSIHU TapTI/I6Fa COAMII YCYAAAPU BA YETapaAdpu XaKHAQ TYPAH QUKpAAD
MaBkya. By Macaranap myHosapaan xapakrepra ara. bupok, Xap Kanaait TapTI/I6I'a
coAunl Haakar TabUUil MOHOMOAMATA, OAAKM MAMAAKAT UKTUCOAUETUIA, YMyMaH
JKAMUSITIA XaM 3apap KEATHPHIIM MyMKHH ACTaH YMYMUH KQPalIAQp XaM MaBXKyA.

Tabuuit MOHOIIOAMS - OAATAQ, KATTa AOMMUIL XapaKaTAAp Ba KMYMK MAP)KUHAA
XapaKaTAAP MABKYA 6)“7AraH Ba3MATAQ TIAKMIAO 6)7Aa/m. Tabuuit MOHOIOAUSHUHT
MaBKYAAMTU  KyHHAQTM MyaMMOAAPHU KeATI/IPI/I6 YHUKAPAAM: TabUMIl MOHOIOA
TAIIKUAOTIA MOHOIOA HapXHH 6eArvaan MMKOHUHU 6ep1/1m TypaliAM TapMOKAQ
MCTAAMaraH XOAAQ QAAOAATCH3AMK MYXHMTH [03ara KEAAAH; TabUUII MOHOIIOA
TAIIKMAOTAAP Y3 MaXCyAOTAAPUHM IOKOPHM HAPXAAPAAQ COTHMIIIA MMKOHMAT IMAHAO
KMAAAU Ba OKOPU AQDOMAATA 3ra 6§7AaAI/I.

Tabuuit MOHOIOA TAIIKMAOTAAP MAMAAKATHUHI CHECHA Ba MKTHUMOMI
JKUXATAAPUTa ¥3 TABCUPHHU YTKAZHIIN MyMKHUH. By KyTIMHYa XOKMMUSATHUHT HXPO
9TYBYM, KOHYH YMKAPYBYM Ba CYA XOKMMHUATAAPM TOMOHHAAH Ka6yA KUAMHTAH
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KAPOPAAPAA HAMOEH OyAaAM. AMMO MAMAAKATHHHT HKTHCOAMI  (AOAHSITH
JKMXATHAQH, MAMAAKAT TAIIKAPUCHAA OAMO GOpHAAéTran cuécuii MaH(AATAAPHHH
AMAATA OUIMPHINAA, MMPUK TOBAP MINAAD UMKAPYBYMAAPHUHI TAIIKH HKTHCOAMIT
NOBUIMSAQPUHI  MyCTAXKAMAAII BA MHTEKPALMs JKAPACHAAPUHHM  KyHaiTHPHUIL
MAKCaAMAQ KYIIHH AABAQTAAPTA Y3 TAbCUPUHU YTKA3UIIN MYMKHUH.

AQBAAT Ba HCTEBMOAYHAAP YIYH TAOHIIT MOHOIIOAUSI KAYOH (POIAQ KEATHPHII
mymkuH. Kadokn, 6030paa $pakar 6urTa MaXCyAOT €KH TOBAp MIIAAD YHKAPYBUH
6yaran (6030p TYIMHIYHUIa KAAQP) Ba3MATAL, GO30PAA MMIIOPT YPHUHU GOCYBUH
TOBapAap MIIAAG YMKAPHMATAHMAA (MAMAAKATAAH KJTI MMKTOPAQ XOPIDKHIl BAAIOTA
YHKMO KETMACAUTH YUYH).

AilpuM TabuMil MOHOIOAMSL XOAATAAPU OOPKM, XAKUKATAAH XaM YAQpPHUHI
VPHUHE OOCYBYM PakoOAT MyXUTHHM MIAKAAQHTHPHIIHMHI HMKOHH HVK, 4yHKH
TEXHOAOTUK €KH HKTHCOAHIT )KIXATAAPU CAMAPACH3 XUCOOAAHAAL.

Iy cababam, TabuMil MOHOMOAMSI MABXKyA OYATAH TAPMOKAAP AMAAHETAATH
MyaMMOAAp YPraHMAMO, YAAPHHM TapTHOra COAMII Ba OOIMKAPHMIIAQ HHHOBAIJMOH
éHAANTYBAAPAAH POFAAAAHHUII OYTYHIH KYH Y4yH AOA3pO OYAMO XHCOOAAHAAML.

Mas3syra onp apabuéraap raxanan. 3aMOHABUIT NKTHCOAMETAQ “MOHOIIOAMS
ATAMACH JKYAQ CAAOMIT MABHOHH aHTAATaA . MOHOMOANS pakobaTyraapHn 6030pAaH
KyBHO YNKAPUIL, SHIY UIIAQD YHKAPYBYMAAP YIYH TYCHKAAP SIPATHILL, HApX 6oCHMITa
MCTEBMOAYMAADP Ba eTKasub Oepysumaap, 6ap3u xoArapaa — OOCHM yTKasumra
ypHHHUIIAQp GHAQH GOFAMK caAGuit XOATAAPHH Ky pcataam [1].

VIKTHCOAMETHUHT MHCTUTYIIMOHAA TY3HAMIIM CAMAPAAOPAMTHHM OyHAQIT
TYLIYHHI MOHOIOAMSIA KAPIIM KOHYHAAPHMHI MAKCAAMHHM OAAMHAQH OeArnaab
6epaan. MkxuHancn pakobaTHI MIIAQG THKAPHII CAMAPAAOPAUTHHH TABMHHAOBIHI
MKTUCOAMI MEXaHM3M aCOCH CH(ATHAA KyAAAQD-KyBBATAALL, TYPAU KOMITAHHSAQP
BA YMyMaH MaMAAQKAT HMKTUCOAMETH MAH(AATAAPU YPTACHAATM MOCAQIIYB Ba
FICTEbMOAYMAAPHIHI KAMCHTHAHIIHIHT OAAMHI OAMIIAQH HOOpar. MoHomoansra
KApui $aOAMST PAKOOATHHHI SHI MyXUM MKKU Basudacu — KUECHIT Ba TaHAAMA
aMaAra OIMPUAMIINHU TABMUHAANAN [2].

3aMOHABUIT MKTHCOAMI Hazapus Ba AMAAMETAQ TAOWMIT MOHOTIOAMSIAAPHH
TAPTHOTa COAMIIHUHT MKKHTA ACOCHIT YCYAM MABKYA: HAPXAH BA HAPXCU3 YCYAAAD.
Hapxaapuu taprubra coamim ycyarapy TaOuMHil MOHOMOAMSIAQPHM TapTHOTa
COAMIIAQA ACOC OFAMD XM3MAT KHAAAM, TyHKU yAAQP AMAAHIT XAETTa HOAHUKAHMKAQPAAH
Kypa $aoApOK MIIAA0 YMKuAraH Ba Oo3opra Moc Ae6 Tommaran. Hapxcus ycyasap
¥3 BAKTHAQ HAPXAH YCyAAQp OMAQH MOC KEAAAHM, ACKMH aMaAAd Ba YAAPAAH
$OiAAAQHHIIHMHT TAPKAAMIINAQ YAQP IIACTPOKAKP| 3 ].

byroxbpuranusaa 6}“0\1";11—11/1 kabu, AKTIIaaxam caHoaT KOPXOHAAApPUHU TapTH6ra
COAMIII XyCYCHSITAAPH yXUIAm GYAHO, MACAAQH Ta3 KyBYPAAPH OPKAAM a3HH TAIIUII
Tabumit moronoans xucobaanaan. AKIIaa rasam $prodepcaap 603opu opKan ‘mact
ras 6axocura sra GyAraH mapTHOMaAAp OpKAAH PpoiiaaraHMI XyKyKuHN Gepaan”[4].
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AilpuM AQBAQTAAPAQ TAOMHIT MOHOIIOAMSIAAPHH COAMK IOKH, KPEAUT (PoH3
CTABKAAAPUHU OUIMPHII MAAAPH OMAQH TApTHOTa COAMO TYpPHACA, APUMAAPUAA
TaOMHIT MOHOTIOA TAIIKMAOTAAP PAFOATAAHTHPHO TYPHAAAH.

Tabumit moHomoAsapHU cybcuamsiaant ycyau. Kyrnruna 6030p MKTHCOAHETH
MAMAAKATAApH Oy YCYAHH ypTada AQpakapd POMAAAAHHO TYPHAAAM, MApPXKHHAA
XapakaTAap BAPMAHTUIA aMAA KHAMIIAAK. Y3apO CyGCHAAAAIITHPHII AMAANETHHIHT
MOXUSTH IIYHAQH HOOPATKH, TAOMMIT MOHOIIOA TAMIKHAOTAQPHUHT AP30H TYPAATH
MAXCYAOTAQPUHHU alPUM TOM(AAATH UCTEBMOAYHAAP COTHO OAAAM, ACKHMH ACAMAQ
MAXCYAOTHHHI KyIIMMYa XapaXKaTAAPH OOMIKA MCTEBMOAIHAAP XUCOOHTA IOKAAHAAH.
By OpKaAM caHOAT TAIIKMAOTAAPH SHI KHITUH AXBOAAL KOAAQAMAQP, YAAP ACAUAQA AXOAU
YUyH UMTHE3AN TapudaapHu CyOcuausaaipasmaap [S].

Ta6uiit MOHOTIOAMSIHY TAPTHOTA COAMII TYPAH MAKAAAPAA AMAATA OIIMPHUAMIIHN
MYMKHH: MaXCyAOTAAPra HAPXAAPHH TYFPUAAH-TYFPU YPHATUIIAQH TOPTHO,
MOHOTOA (MPMAHUHI OMEePATUB OOMKAPYBUra APAAAMMIIAAH OOMI TOPTAETraH
TAfTAQ CAHOATAA (AOAHST KyPCATHIN XyKYKH OMAQH AMIICH3MSAAPHHM COTHIINTAYA.
Tabuuit MOHOTIOAUSIHY TApPTHOra COAYBYMAAP MCTEBMOAYMAAPHUHI MOHOIIOAMSITA
KAl AQPOKAAQ KAPAMAMIHY, TAAAOHHHI dAACTHKAUTH KAHYAAMK IOKOPU OKAHAMIH,
MAXCYAOTHHHI SIKMH JPHMHHM 0OOCYBYMAQD OOp-MyKAMIMHM BAa XOKA30AAPHU
TYLIyHHIIAQPY KepaK. ABBAAO, TAPTHOra COAMII OPraHAAPU TAPTHOra COAHII
00beKTH, MacaraAapH Ba YeraparaprHU aHUKAALL Kepak [ 6].

Tabumit MoHOMIOASL — 6y, 6030pAa MabAyM Oup TOBap (MIAQp, XM3MaT)Aapra
6)7AraH TaAQOHUHT AOMMMIT 6KM BAaKTWHYAAUK TEXHOAOTHK XyCyCHATAAQPHIa Kypa,
OXTUEKHI KOHAMPHIIT 0OPACcHAA PaKOOAT MyXHUTHUHHU SIPATHII HIMKOHH OYAMaraH €Ki
MKTHCOAMIT JKMXATAQH CAMAPa KeATHPMANAUTaH XOAATAUP[ 7 .

TapkuKOT MeToAOAOTHSICH. TaAKHKOT JKapaéHUAA KMECHIT TAXAUA Ba CHHTES,
MHAYKLUSL Ba ACAYKLMS, TH3UMAM TAaXAMA, MAMMi1 abCTpakuusaam Ba 6owKa
YCYAAQPAQH KEHT GOMAAAAHHAAH.

Taxana Ba HaTmsKasap. Tabunit MOHOIIOAKS MKTHCOAMET yyH MyXHM aXAMHSIT
Kach araan. TabumMil MOHOIIOAMSHH AQBAAT TOMOHMAQH TAPTHOTA COAMII KYIIMHYA
IDKTHMOMI MIIAQO YMKAPUIT CAMAPAAOPAMTHHM TABMUHAQII YUYH HKTHCOAMIT
KyAA26-KyBBaTAau (KHCMaH GI0AKETHN MOAMSAQIITHPHII Ba GIOAMKETHH KPEAMTAALL)
qopa-Tapbupaapu 6maan Tyapauprsaan. JKymaaaas, Tabunit MOHOTIOAHS COXaAApHTa
KUPYBUH 9ACKTP OHEPreTHKA TAPMOFMHHM MUCOA CHPATHAL KEATHPHO JTHIIMMU3
MyMKHH. ByryHrn KyHAa pecryOAMKAMH3 9ACKTP OSHEPIeTHKA TAPMOFH AABAAT
TOMOHHMAQH MOAHSIAAIITHPHAIAH, AMPUM XOAAAPAA V30K MYAAATAH CyOCHAMSIAQP
OKPATHAIAM EKM MMTHE3AM KPEAMTAAII MIIAAPH AMAAra OMMpHAAAH. AekuH Oy
AQBAQT OFOAYKETH YUYH 3aPapra OAMO KeAUHAAH.

[lyHu TabKUAAQII KePAKKH, TAOMHMIT MOHOTIOAMSIHA MAXCYC OPTaHAAP OPKAAH
AABAAT TOMOHHAQH TApTHOra COAMIIAQ AMPUM KAMUMAHKAAP MABXKYyA OJAHO yaap
KyMHMAAAQPAAH HOOPAT:
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- TapTI/I6l"a COAMII OPTaHAAPUHHHI HOXOAHCAMTH;

- TAPTHOra COAMII )KapAEHUHUHT IOKOPH MEXHAT HHTEHCUBAHTH TYQAiiAH FOKOPH
XapakaTaap;

- alipuM TapTH6ra COAMII YCYAAAPUHMHT (AOA APAAAMIYBM KOPXOHA Mab-
MyPHATHIA KATTa TAbCUP KyPCaTaAK;

- CAHOATHHU TapKI/I6I/II7[ KAlTa TalIKUA STHII yIyH Y€KAOBAAPHHMHI HOAHUKAWTH;

- TabUMiT MOHOTIOAUS XyCYCHATAAPMHH MYKOTAAMTaH TAPMOKAAPAA paK06aTHI/I
PUBOMKAQHTUPUIIAA CYHDBUI YeKAOBAAPHUHT MABXKYAAMIH.

1-KapaBaa

Tabunit MOHOTIOAHSIAAPHE TYPKyMAanuH [ 7]

Co¢ Tabumit MOHOIOAKS Aeraa (koHyHHIT) Ta6HHIl MOHOTIOATS

-HedTb, Ta3 KOHAEHCATH, Tabumil ra3 Ba -HeTh, HedpTh MAXCYAOTAAPU Ba Ta3HU KyBYypAap
) )

KyMUp Ka3u0 ynkapuu; OpPKAAM TaLIMII BA y3aTULL;
-yMyMHil  OPKMH  (OFAAAAHHAAAUTAH | “TEMHP MYAAAPAQ FOK Ba MIYAOBYMAAP TALIHIL;
9ACKTP XH3MATAAPH; -YMyMUH 9PKMH (ONAAAAHMAQAUTAH TIOYTA

-CyB  KyBypAapy — Ba  KaHaAm3anus | AAOKACH XMSMATAAPH.

XHU3MaTAApH.

Tabunit MOHOTIOA Ba MOHOTIOA TAIIKUAOTAAPHHHT SIVIM aarn yaymru itnapas-
FIFIATA KAMAITHO OOpaéTraHmHM 1-pacMaa KYPUIIIMU3 MyMKHH.

OcnosHoI
OcHoBHOI
OcHoBHOI
OcHoBHOI OcHoBHOM
OcuosHoit o Ocuoroit
o OcHOBHOTT ()¢ - OcHoBHOI
OcHoBHOI OcHoBHOI
OcHoBHOI l l l '
OcHoBHoOI

Ocuosroit Ocuosroit OcHosroit OcHosroit Ocuosroit Ocuosroit OCHOBHOI

W MOHOMOA TamkuAroTAApHuHr SIMM aaru yaymm

1-pacm. Mononoa Tamkusoraapaunar 2005-2020 iimasapaaru AUM ausr
yMyMuiT Xa;KMAAQTH YAYIIH, Gponspa
Manba: Ysbexucmon PecnyGuuxacu Aasaam cmamucmuxa Kjsmumact Massymomaapu

1-pacMAQ KeATHPHMATAH MabAyMOTAAPra Kypa, MOHONoA Maxcyaoraap MM
Aarm yaymi 2005 imapa 25 ¢pounsum, 2015 imapa 9,1 pousnm, 2016 ima 8,2 powus,
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2017 itua 7,6 pous, 2018 imua 8,5 pous, 2019 ima 10,4 pons xamaa 2020 imasa 12,4
OU3HU TAUIKKA KUATAH.

Tabwiit MOHOIIOAMSIAQPHH TAPTHOTa COAMIIAA MHHOBALMOH TAMOMHAAAPAAH
$OIAAAAHIII, SBHH SIHTMYA YCYAAAQPHH ¥3apO OMPAAIITHPHII OPKAAM HAPXAM Ba
HAPXCH3 YCYAAAPHH AAOXMAA KHCMAAPra OYATAH XOAAQ KAAQII Kepak. ByHuHr yuyH
OupnHuM HaBOATAA, TAOMMIT MOHOIOAMSAAD TAPMOFMHH AAOXMAA KOPXOHAAAPTa
KPATHIILL, MKKMHYMAAH, KOPXOHAAAPHIHT af[PHMAAPUHHI PaK0OaTOapAOLI cOXarapra
YTKa3HII, YYYHYMAQH, XOMAlIE€ MaXCYAOTAAP Ba XM3MAT KypPCATUII TYPAAPH Y4IyH
AYKIJMOHAAPHH TAIIKMAITHIL By XOAQT MAMAAKAT MKTHCOAMETH Y 4y H MOHOTTOAAAIIIHIIT
AAPOKACHHH TIACANTUPAAH, OOIIKA TOMOHAAQH 3Ca MMPUK KOPXOHAAAP 0030pHH
araarab OAMIIMHYI OAAVMHU OAQAM.

Xyaoca Ba takanaap. TaOuuit MOHOMOAMSIAQP — Oy OOMIKAPYBHMHI aHYA
GapKapop MAKAY BA AXOAUHUHT CAHOAT MAXCYAOTAQPUTa OYATAH 9XTHEKAAPH CAMAPa-
AM Tap3Aa OKAQ#T 0OAMAiiAM. TaOuuit MOHOMOAMSAAPHI TAPTUOTA COAUIIHUHT KYpUO
YNKHAAETTAH yCYAAAPH TYFPUCHAQ XKYAA KYTI TOPTUITYBAAP MABXKYA Ba Oy TymryHap-
AU, 9YHKH OMP TOMOHAQH MCTEBMOAIMAAP Y3 XOXUIIAAPUHI KOHAMPHIIY, HKKUHIH
TOMOHAQH MOHOIIOA KOPXOHAAAP MAKCUMAA (OVIAQ OAMIITA MHTHAHIIAAA. Bupoxk 6y
KeAMIIMOBYMAMKHHIHT STOHA ca0a01 9MAC, 4yHKU TAOUMIT MOHOTIOAMSIAQPHHU TapTHO-
ra coam Tu3uMu Mykammaa omac. 1y ca6aOam, Tabumil MOHOIIOAMSAQPHU AQBAAT
TOMOHHUAQH TAPTUOra COAMIIHK KYPUO YNKHAAETIAH YCYAAAPU AOUMUIL PABHIIAQA Ta-
KOMHAAQIING OOpaBepaAm, rapyi OYHAQ Y3rapuIIAap XaMMaHH KOHUKTHPA OAMACa-
Aa. BrrobGapus, 6y Macasa HKTHCOAMETHUHT aCOCHIT MACAAAAAPHAAH OUPH OYAAAK Ba
JKAMOATYUAVKHUHT YHIQ 6)7AraH KU3UKUIIMHH X4 KQYOH CYHAUPMAaHAH.

[Ty 6uaan 6up KaTOpAQ, Xap KAHAQN COXAAA TAPTHOra COAMIIHN SKOPHIT STHIITHH
HA3aPAA TYTAAMTAH KOHYH KyHAATH MACAAAAAPHH ¥'3 KT OAHIIN KEPAK:

- TApTHOra COAMIIHUHT MAKCAAAAPH;

- TapTHOra CoAMII OMAQH KaMpab OAMHIAH MKTHCOAMET CeKTOPHHHHI dera-
panapy;

- TApPTHOra COAMIIHU AMAATA OLIMPYBYH AABAAT OPTAHMHIHI MAKOMUL.

Tabwimit MOHOTIOAMSIHM TapTHOra COAMIIHMHI ACOCHI TAMOFHAAAPH Kyin-
AQruAapAaH ubopar OyAUIIN KepaK:

- TaOuKil MOHOMIOAMSI POIIAQ CTABKACHHI TAPTUOTA COAUIIAQH OAAMH HAPXHH
TapTubra con adp3an;

- TapTHOTra COAMHAAUTAH TaOKHiT MOHOIIOANS CEKTOPHHU CAaHOATHUHT PakoOar
COXAAAPHAAH TYAUK HHCTUTYLIMOHAA QJKPATHL 3apyp.

Doiidaranurzan adabuémaap pyiixamu
1. Komaspos MLA. Ynpasienue $opmuposanues npodyKmusHbix pecypcos npednpusimus
20podckozo  asmomobusbHozo  naccaxcupekozo  mpancnopma //Mssecmus  Tlemepbypackozo
yHusepcumema nymeii coobiyenus. — 2017. — Boin. 3 (28). - C. 235-243.
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CAHOAT KOPXOHAAAPHAA “TEXKAMKOP UIIIAAB
YUKAPUII” KOHOEMLUMSICUHUHT TAMONHUAAAPHU

UK. Sxvsaesa,
"Menesxmenm” kadedpacu kamma yxumyeuucu, TAY

Annomayus. Yiuby makoaada canoam Kopxonarapuda ‘mexcamxop w6 uuxapuu”
KOHUENYUSCUHUHZ MAMOTUALAPY MAdKuK smurzan. Myaraug mosmonudan onepayuon mu-
3uMAGpHY GOWKApULL2A EHOAULYBAAD MANAUL IMUALG, 0nepaLLoH GOWKAPYBHUHE camapa-
dopaueunu Guran “mexamiop uwAal qukapuw’ KOHYENYUSCUHUHZ J3apo arokadopauzu
ucbomaanza.

Annomayus. B cmambve uccredyiomes npunyunl noHSmMus <3K0HOMUHHOE npou3so0-
CHIBO> 6 HPOMBIUACHHOCHIL. ABMOP AHAAU3UPYEm N00X00bI K YNPABAEHUI0 ONEPaALUOHHBIMU
cucmemamii u 000CHOBbIBAEN B3AUMOCES3b NOHSMUS <IKOHOMUHHOE HPOU3BOICMB0> ¢ I-
PEKMUBHOCIIbIO ONEPAMUBHO20 YNPABACHUS.

Abstract. This article examines the principles of the concept of <economical production>
in industry. The author analyzes the approaches to the management of operating systems and
proves the interrelation of the concept of «economical production with the effectiveness of
opemtional management.

MaMAQKaTUMI3AQ HCAOXOTAAPHHHT SIHTH OOCKIYHMAQ XYAYAAQPHH KOMIIAEKC
VOKTUMOMU-UKTUCOAMI  PUBOXKAQHTHPHIT MHAAMA HUKTUCOAMETUMUBHHUHT H3YHA
IOKOPH  YCUIIl CypPBaTAAPUHM TABMMHAAII XAMAQ AXOAM TYPMYLI AAPKACHHH
ONMPHUITHMHT MyXMM OMHAM CH(aTHAQ KapaaMOKAA. Dympa arpocanoar
TAPMOFMHHUHT YPHH 6EKI/IéCAI/Ip.

ArpocaHoar KOPXOHAAAPHAA TEKAMKOP HIIAAO YMKApHII 3aMOHABHIL
XOAQTHHHHI yCAYOWIl aIlTApaTHHH TH3MMAAIITHPHIIAA XOpikuit Ba MAX
TAAKMKOTYMAAPUHUHT - Scopus, ProQuest, e—Library ax60p0T MaH6aAapI/IAaI‘I/I
61ubAMOrpaduK MabAYMOTAAP 0A3aAAPHAA IBAOH KMAMHIAH HMAMHUII HIIAQPU BA
MaKOAAAAPUAAH POHAANAHMATAH.

Numab 9MKapuIIAQ TeXAMKOPAMK TymyHYacuHu Oupuaan 6yau6 JKou
Kpaguuk (John Krafcik, 1988) sxopwmit atran. «Texamxopauk> (Lean) aeranaa
MYaAAM( SIHIH THIIAQTH MIIAQD YMKAPHIIAQ OPTHKYA HAPCA yMyMaH OYAMACAUTHHH
TymyHraH. «Lean» aramacu «MeXHaT Ba CAMapaAM HIIAQIITA KOAMpP OyAMII>
MabHOCHAQ TYUIYHHAAAN ()K Bymex Ba An. 2KoHc, 1990). Onepannon MeHeKMeHT
OyiTIda KUTOOAAPAQ TEKAMKOP HIIAAD YHKAPHII Y30€K THAHAQ <TYFPH>, <TEKHC>
€K <TeKAMKOP> HIIAAD YMKAPHII ACTaH BAPHAHTAAPIA OTA.

Kymruanank myasandaap (Aennnc IT. Xo66¢, 2003), (Axopax Aaykaa, 2003)
(Aaypu Kockeaa, 1993) Ba Gomkasap TekaMKop MIIAQG YMKAPUII IPUHLMIIAQPHTA
ACOCAQHTAH KOPXOHAHH 60H11<ap1/1m Parcadacu cuparraa TaBCUPAANANAAD.
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MAX TapAKMKOTYHAAPH (Bepesoscmﬁ 9.9, 2014), (Aammayc DA, 2007)
THHIKOPXOHA yIyH OMOH KOAMII BOCUTACH BA HIIAA0 YHKAPHAAAUTAH MAXCYAOTHUHT
PaKo6aTOAPAOUIAMANTMHN OUIMPUIT OMUAN CHPATHAL TABCUPAATAMAAP.

AMMO, OAMMAAp Ba aMAAMETUMAAD OMpP HAPCAAQ KYII JKUXATAAQH SKAMAAQP
— TEKAMKOP MAXCyAOT HINAA0 YMKAPHII Ba XU3MAT KyPCATHIIHMHT Oapya
OOCKMYAAPHAL YKOTHIIAAP OMAAH Kypammimra Kaparuarad. TH3uM camapasn
MIIAQUIMHA TABMHHAQII YYyH TEKAMKOpP HIIAAO YMKAPUII BOCHTAAAPUHH TYFPH
TaHAQII 3apyp. MaxcyAOT Ba XM3MATHUHT KMIMATUHU Xap OMp OOCKUYAL KOMITAHHS
XOAUMAQAPH SPATAAY, HIYHAAN OKaH KOMITAaHHSATA COAMK Ba Q>0171AaA1/1 6)7AaA1/1raH coxa
MYTaXaCCUCAAPUHH IyXTa TAHEPAAII 3apyp.

Tesxamkop HIIAAG YMKAPHII HA3APUSCH BA XO3UPTH XOAATHHHI TAAKHK, KUAHII
ponpacnpa Texamkop MIIAAO YMKAPUITHUHI 9BTUPO3TA JPUH KOAAUPMAFANTAH
NPUHIUIAAPY TAHKUAHMI TAXAMA KMAMHIAH. YOy MPUHIMIAAPHIHT TapKUOUHM
TAXAMA KHAMII Y4Ta KAACCHK TypPYX, (3A. AemuHr, 2009) OiTiYa TAKOMUAAQIIIMII
npuanumaapy, K. Bymek Ba AnJKonc Oyitmda Texamkop wnimaab duKapu
npunnmnaapu a JK.Aaiikepaan 6usnec opurnm 6yitmaa Toyota mpunimmaapu)
MAaBKYAAUTHHU KYPCATAH.

TexxaMKOp MIIAA0 YMKAPHIIHY XKOPHUIT ITHII OYITNYa Y3rapuimAap AACTypUHH
MAKAAQHTHPHII BA KOPXOHAAA HINAQD YMKAPUIIHM TANIKUMA OSTHIIAQ KANCH
TesxamMKop HIIAQG YMKAPHII TTPHHLMIIAAPHU TYPYXU ACOC KHAUO OAMHHUIIN HOpacuaa
MyaAARQAAp TypAH QHKP OMAAMPHIINTa KapaMail, ACOCHIT MOCTYAATAAP, KyMAAAAH
KMMMATAHK, SPUIIMII BOCHTAAAPH, KOPIIOPATHB MAAAHUAT, OAMHIAH HATKAAAPHH
AOMMO SIXIIHAQLI Oapua TAAKHKOTAAPAL MyKappap HmTHpok dtasu. [llyHaait kuauo,
Texamkop HIIAAD YMKAPUII MPUHIMIIAAPH «TEKAMKOP KOPXOHA>» SPATUII ydyH
MIOVAEBOP 6)“0\1/16 XU3MAT KMAAAUL.

Xopwxk (Yeits P, 2007), (I'sarosait A, 2001), (Ceoitv P, 2011) Ba
MaMAQKaTUMU3 TAAKMKOTYHAAPU KOMIIAHMSHUHI CTPATErMK MAKCAAAAPH aMaAra
OIIMIIIK OIEPALMOH TH3MMHH OOLIKAPHIITa TYFPUAAH-TYFPH OOFAUK SKAHUHH KAfiA
ATraHAQpP.

TexaMkop WImAAQG YMKAPUIIHK AMAATA OIMPHII KOHTEKCTHAA ¢upMara
Pax0apAMK KMAMIIAQH CTPATErHK MAKCAA — YMKHMAAPHU KAMANTUPHII XUCOOUAQH
KOPXOHAHMHI CaMapaAOPAMIUra apumumanp. Acocuit (6om) Makcaara spummm
JKApPAGHMAArM KyIIMMYa MAKCap Ba Basuarap — (AOAMAT IOPUTHIINA KOAUP
Ba CAMApaAM, MYAKAOP KAIIMTAAMHHHI HOPMATHB PEHTAOEAAWTHMIa OPMIIMIL,
MCTEbMOAUMAAPIA  Y3AYKCH3 xu3Mar kypcarum, ISO crampapraapura xaBob
OeparrraH 3aMOHABMI MIIAAD YMKAPUIIHK MyATA KYWHMII, TPAHCIOPTAA TAIIMII
Ba OMOOp XapPOKATAAPUHHM TEKAIIra KAPATHATAH ONTHUMAA €TKA3HO Oepuin
CXeMAAAPUHHU SIPATHII, TAIIKH KOPXOHAAAP OMAAH XAMKOPAHK MYHOCAOATAApHHH
AIyAra Ky Oyinda CTPATernk MAKCAAAAPHH AMAATA OIIMPHINTa KOAMP KOPXOHA
TAUIKKA STHIIAIH HOOPAT.
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Oneparmon (nmaab qHKapum) MEHEKMEHTH KOHTEKCTHAQ TEKAMKOP UIIAA0
YHMKAPHII OOMKAPYB Ba CAHOAT KOPXOHACHHH PUBOKAAHTHPHINTA EHAANIYBAAPAAH
6upn xucobAaHAAK.

AVTHU IIafITAQ OTIEPALIOH TU3HMAAPHH OOLIKAPHIITa TYPTTA EHAALLYB MABXKYA:

— 3aXMpaAAPHU TYAAUPHII TH3UMH;

— 3an HyKTaAapHU TUKAQLI TH3UMMY;

— Mrapysun tusum;

— Toprysun Tu3um.

3aMOHaBMiT KOPXOHAHH OONIKAPHINTa SHI SIXIIN EHAAUIYBHH AHMKAQLI ydYH,
MaBXKyA CHAQAIIYBAAP KHMECAAMA TAXAMA KHAMHAK. Typau axOopor manbGasapu
Scopus, ProQuest, e-Library Mapaymoraap 6asacura acOCAAHIaH XOAAQ, XOPIDKUIL
Ba Poccrst avaanéTnaa TeXXaMKOp MIIAAG YMKAPHIIHN SKOPHIT STUIIHIHT O1p Heda
YCAYOU MAKYA ACTaH XYAOCAra KEAHHAHL.

Production system (Toyota production System TH3MMHMAQH xocyma) EéHAQ-
UTyBUAAQH KYTIPOK XaAKApPO (aOAMATIAa MHTErPALMSAAAHTAH XOPKMI KOMITAHUSAAP
doitaananasn. Maskyp EHAQLIYB AOMPACHAA UIIAA0 YMKAPHIIHI OONIKAPHUIIAL ACO-
CHI1 yPFY TallIKHAOTAQPAPO Koorepauysira 6epuaaau. Production system énpaurysu
Tapadaopaapu — JKepdpu Aaiikep Ba Aenrnc Xo66c. Lean system (kymn man6a-
Aapaa Lean production Homu busan TAHMIN ), ACOCAH, MIYKOTUIIAAPHHI aHUKAQII Ba
GapTapad 9THII OPKAAM XapAKATAAPAA TEXKAIITA BA Iy OPKAAU UCTEDMOAYH YUyH
KMMMaTAMK IpaTHIira Kaparuaras. Lean system énaanrysu rapadpaopaapu — XKerivc
Bymex Ba Aouneas XKonc. AKII nmaab urkapu yCAy6AapH Ba KOHLETIMSIAAPH-
HUHT KAMYHAMKAQPHIa KyHUAArMAQPHU KUPUTHII MyMKHH: YMYMUIH TaBCH( XyCyCU-
SITHTA 9TAAUTH, OM3HECHUHT XyCyCHSATAAPH, KOMIIAHUSIAATH MAOYKYA XOAQT (TG)KaMKOP
HIIAQD YMKAPUIITa MyPOXKAAT KHAHII mapTAapH) XMCOOra OAMHMACAMIH, KYIIPOK
HIIAQ0 YHKAPHIIT KOMITAHHSIAAPU YIYH MOCAHTH.

Business system EHAQUIYBHAQH KJIIPOK FMPHK KOPXOHAAAp Ba OM3HECHHHT
KOPIOPATHB Ty3HAMAaAapu $poiiaaraHasu. Maskyp KOHIIerusra MyBOHK, HIIAQ0
YMKAPHII TH3UMAAPUHM OOIIKAPUII YCAYOAAPH BA BOCHTAAAPHHH KOPXOHAAATH
6apua sxapaéHAAp Ba TAPKMOMIT TY3MAMAAAPTa KyAAALI HA3apAa TyTHAAAH. Business
system EéHAQuIyBU OOIIKA OMp Heda KOHIICLHS, MOAEAb BA €HAAIIYBAAP, MACAAAH,
Lean system OuAaH YAFYHAMKAQ KyAraHMAAAW. Kaita ot aosumkny, nmaab
YMKAPUIT TH3MMAAPUHI OomIKapum Ba TamkiA 3tumAa Lean system Ba TOC, Lean
system Ba 6 Curma, Lean system, TOC Ba Kaizen, Lean system, TOC Ba 6 Curma
KoMOuHarmsiAapraaH $poiaasannaaam. Hly Taprka kommanst paxbapusiti xap 6up
GHAQUIYBHUHT a3aA KUXATAAPUHI HHODATTa OAMIITA XapakaT KHAAAK. Bupok, bup
Heya EHAANIYB KOMOMHAIMACHAAH GOMAAAAHHII pOPMATHUTA YTHUIIAAQH aBBaA OUTTA
€HAANIYB YyKyp Y3AATUPUAAAM.

Kaizen énpamysn Oapya WmAAQD UMKAPHID TH3MMAAPUHHHT  0asaBil
KOHIIEIIISICH XMCOOAQHAAK. YIIOY €HAAIIYB MIIHA AOUMO TaKOMHAAQIITHPHIITA
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Kaparuaran 6yau6, cudar tyrapakaapy, TPM rtusumu, Kanban Ba 6omka
TU3MMAAPHH Y3 HYHTA OAAAM.
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NCTEBMOA bO3OPNHU PUBOKXAAHTHUPUIIIAA
O3UK-OBKAT XABOCUSANTUHHU TAbMUHAAIL
MACAAAAAPA

M.M. Asraposa,
“Menexcmenm” kapedpacu
kamma yxumyeuucu, TAY

2020 frapa 6omaanran Covid-19 Byryaru kynaa KopoHaBUPYC MaHAEMHACH
AyHE OJFAQ0 TAPKAAMIIN AABOMHAQ MCTEBMOA TOBAPAAPU XaBPCHBAUTH, AFTHHKCA
O3UK-OBKATXaB(CUBAUTHMYaMMOCHAOA3APO OYAHO KOAAN. O3HK-OBKATXaBPCH3AUII
MyaMMOCH HadaKaT TOp MAbHOAA ArPOCAHOAT CEKTOPH MyaMMOCH CHATHAY, OaAKH
KeHT MabHOAQ FOKTUMOHIT HIIAAD YHKAPHII CAMAPAAOPAUTH, AAPOMAAAAP AAPAKACH
Ba AUQPepeHIUALIMSCH, HIICH3AUK, MOAMSIBUI MHKIPO3 Ba OOIIKaAap OMAaH OOFAHK
MAKPOMKTHCOAMIT MyaMMO CHPATHAA KAPAAHIIH KepaK. MaMAQKaTHUHT O3MK-OBKAT
KAPAMAMIHY, OMPUHYHM HABOATAQ, YHHHI MHAAHI arpOCaHOAT MaKMYCHHHHI MACT
CAMAPAAOPAMIM HATIDKACHA HANAO OYAAAM, ACKMH Yy MOHOMAXCYAOT 9KCIIOPTH,
MKTUCOAMI YCUIIHKMHI MACAMMUIIY, TAIIKK KAP3 MyaMMOCHHHHI KyJalWIIN, MUAAUI
BAAIOTAHHHT O€KapOPAUTH Ba OAHK TH3MMHUAATY HHKUPO3 OMAQH XaM COAMP OyAmIIT
MYMKHH. ByHAQH TamKapu, HKTHCOAMI PAOAMSTHH SKOAOTH3ALIMSIAAILI 3aMOHABHIT
AYHE XAMKAMUATH TOMOHHMAQH 0ApKApOp MKTHCOAMI PUBOKAQHMIIHUHI TAOOAA
MyaMMOCH XAMAQ AXOAUHHI 9KOAOTHK TO3a, TAOHMHIT Ba XaBYCH3 MAXCYAOTAAp OHAAH
TabMUHAQIIHIHT TAPKUOUIT KUCMH CU(ATHAA KAPAAMOKAQ.

OKOAOTHK MAXCYAOTAApP 0030pU AYHEHMHI KYIAQO MAMAAKATAAPHAA MKTHCO-
AMETHHHT JKyAd TOP, aMMO Te3 puBOXKAaHAETraH coxacuanp. Oprannk Mrrudok
MabAYMOTAQPHUTa KyPa, OPTaHUK O3UK-OBKAT O0030puHuHT xaskmu 250 man. AKIIT
AOAAAPHHH TAUIKUA STAAN. Y AAPHHHT 9KCIIOPTUHU PUBOXKAAHTUPHUII HCTUKOOAAAPH
XaM MaBKyA. AyHEAQ “SmA” cerMeHTra OyATaH TaAab MOC ep MAFIAOHHHIHT YCHIIIH-
ra HucbaraH Te3poK opTHO 6opmorAa. Macasan, ury cababaun Espona Mrrudpoku
FICT€BMOA KMAMHAAMTAH OPTaHUK MAxXCyAOTAApHH 50%rada HMIIOPT KHAAAH, YHIOY
MaxcyAoTAapHuHr Kuiivaty 20 Mapa. AKTI pooasapunmy Tamkua atagun [4]

Xosupru kynaa Yabekncron Pecrybankacuaa 9KOAOTMK TO32 MAXCYAOTAQp
6030pu xaAn TyArK makasauMaras. [y 6uaan Oupra, MaXaAAMit Ba XOPYDKHIT HIIAA0
YNMKAPYBYMAAP XaM YHIQ KM3UKHII OMAAMPMOKAQ Ba 0y MAaxXCyAOTAApra HCTEBMOA
TaAabu xam opTrO OopmoKAa. Mmaab YMKAPYBIMAQPHUHT HCTEBMOA OO30PUHIHT
yiby cermMeHTHra OYATaH 9BTHOOP YHUHI CAAMOKAM CAAOXHSITHAQH KEAUD UMKAAU.
HcrepMoA GO30PHHMHI 9KOAOTMK Ba HMKTHCOAMI XaBPCHBAMIMHHM OOMKApHII
MACaAACHra XO3MPIU 3aMOH EHAAUIYBUHUHI KAMYHMAMIM IIYHAAQKH, y Ma3Kyp
0030p TY3MAMACHHMHI OMPrHHA dA€MEHTHIa 9bTHOOp KapaTagu Ba OOWIKAPYB
CaMapaAOPAMIHHI HATHIKABHIT BA KYII OMUAAAPTA OOFAMK AD XHCOOAAMAIIAH.

353



4

Korporativ boshqaruv tamogillarinijor;y etishniné: ilg'or xorij tajribasi va l/ A

uni O'zbekistonda qo'llash istiqbollari

CyHITH HMAAAPAQ HICTEBMOA TOBAPAAPUHUHT CH(ATH, XaBPCHBAMIU Ba
9KOAOTMK JKHXATH MYyXOKaMa MAB3YCHIra afAaHraH, aMMO Oy Macaaara THU3HMAH
éHAQuIyB MaBsKyA oMac [ 1]. O3nK-OBKaT Ba HOO3MK-OBKAT MaXCyAOTAQPH HCTEBMOA
6030pHAa 03ara KeAAETraH caAbumit xoAaTAapHy Oaprapad oTum 6yimya aA0XuAd
4Opa-TaAOMPAAPTHHA AMAATA OUIHPHAMOKAQ.

XO03Hpru KyHAQ TYPAM MAMAAKATAQPAA O3MK-OBKAT MAXCYAOTAAPHHH HIIAAD
YUKAPYBYM EKH KAilTa HINAOBYM Oapua KOMIIAHUSAAPIA TAAAAYKAM OMp KAHYA CTaH-
AAQpPTAAp MaBsKyA. XaBPCHBAMKHUHI ACOCHI ME3OHAAPH OPACHAA YAQP MAXCYAOT-
HUHT Ky3aTyBYaHAUTHHN KUPUTAAMAAP. YIIOY CTAHAAPTAAPTa KyHUAATHAAD KHPAAH:
- Hemuc yakana caBpo urtndokn sonpacupa nmaab sukuaran (Hauptverbanddes
Deutschen Einzelhandels - HDE) Xaakapo osuk-oskar cranpapr (International
Food Standard - IPS 2004);

— bpuranns yakana capo KoHCOpLMyMU (British Retail Consortium - BRC)
HHT ['A00aA 03UK-OBKAT CTAHAAPTHAQ (BRC Global Food Standard 2004) Ky3aTyB
acocwit Tarabaapaan 6upruanp. O3nk-oBKaT xaBdcnsanry 6yitmaa 'a06aa Tamab0Oyc
VypUKHOMACHHMHT  CYHITH HAIIPMAQ Ky3aTyB O3MK-OBKAT ~XaBQCH3AMIMHM
GOLIKAPHII TH3NMAAPHHUHT ACOCHIt 9AeMeHTH cU(aTnAa Kypcarn6 yruaran [S].

Macaaan, MITaArsiza CyHITH IIHAAQPAA OUP KATOP MUAAHITKY3aTYB CTAHAAPTAAPH
KAOYA KHAMHAH:

— UNI 10939:2001 Traceability system in agricultural food chain — General
principles for design and development (KMIAOK X§PKAAMIH O3UK-OBKAT BAHKMPHAA
Ky3aTyB TH3UMHU — VI1AQ6 YKL Ba PUBOKAQHTHPHIIHUHT YMYMUI1 TAMOIHMAAJDPH);

— UNI 11020:2002 Traceability system in agri-food industries — Principles
and requirements for development (anap—OSHK—OBKaT CAHOATHAQA Ky3aTyB TH3UMH
— Vmaa6 unkuim Tamoitiasapy Ba Tarabaapu ). BUpoK, XaAkapo aapakapa sKMHrava
Ky3aTyB TU3UMHHH PUBOKAQHTHPHII YU4YH AMAAMI KYPCATMAAADP TACAHKAQHMAraH
AU

XaAKApO  CTAHAAPTAAUITHPHII TAMKMAOTH O3UK-OBKAT  XaBCH3AMIMHU
Gomkapum rusumaapu (Food Safety Management Systems - FSMS )ra Garnmaanran
s 1SO 22000 cepusicuam HimAab Ynka OOmAarad, Basusr ysrapau. Mucoa yuys,
ISO 22000:2005 6a3aBuii CTAaHAAPTHIA KyPa, TAIIKUAOT MAXCYAOT MAPTUSAAAPH Ba
XOMAI€ MAPTUSAAPUTA, KAHMTA MINAAII €3yBAAPUTa Ba eTKa3ub 6ep1/1u1 €3yBAapura
OyAraH MyHOCAOATAAPHHI AHHUKAQMAUTAH KY3aTyB TH3UMIHH YPHATHUIIHN BA KYAAALIIH
Kepak [2].

By tusum OGeBocura erkasub OepyBuMpaH KeAQéTraH MATEPHAAHH Ba
SKYHHIT MAXCyAOTHHHI MAHOAQ TAPKATHII MAPIIPYTHHH AHHKAAN OAHIIM KEpPak.
By crampapraapra amaa cudarupa sHrH Xaakapo craHaapt — 1SO 22005:2007
Traceability in the feed and food chain — General principles and basic requirements
for system design and implementation (Osyka Ba 03MK-OBKAT 3AHKMPUAA KY3aTyB
— AofuxXaHU WMIAQO YMKMII Ba aMaAra OMIMPHII YIYH YMYMHI TaMOMHAAADP Ba
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Gasasuil Tanabaap) Haup oTHAAM[3]. Mamaakar ucTebMOA 6O30PHHIHT MKTHCOAMIL
XaBCH3AMIT KyPCATKUYAAPUAAH OUPHU TAIIKH CABAO AMAAHMACHAHP.

Kymruaa MamMAakaTAap aXOAMCHHHUHI 9XTHUEKAAPMHH SXITMPOK, KOHAMPHIIAA
TAUIKK CaBAO MyXUM pPOAb VIHANAH. YAQPAQH €TapAM MAXCyAOT —HIIAAD
YMKAPMAFAUTAH MAMAAKATAAPAA AFPHM TOBAp Typaapura Oyaran Taaab OyHaait
TOBAPAAP CABAOCHHHHI PHBOKAAQHHMIIMHK PAarOATAQHTHPAAK BA HATIDKAAQ HIIAAD
YUKAPYBYM MAMAAKATAAPHH TAKPOP MIIAA0 YMKAPUIIHK KEHIAUTHPUIL YIyH
parbataanTupasm. by aca, XaAKapo caBAOAQ HIITHPOK 9TAETraH MAMAAKATAAP UHKH
6030p IXTHEKAAPHHM STHAAA CAMAPAAH BA AP30H HAPXAAPAA KOHAMPHUIIT MMKOHUHH
6epmoxkaa. 11y Gouc, AaBAaTAQP MKTHCOAHIT AAOKAAAP BA XAMKOPAMKHHHI YIIOY
COXACHHH ¥3apO MaHPAATAH ACOCAA PUBOSKAAHTHPHUIIAAH MAHPAATAOP.

2019 i1AAQ HCTEBMOA TOBAPAAPH BA YAAPHH MIIAA0 YMKAPHUII YUyH XOMAIIE
VIMITOPTH  XakuKuil Hapxaappa 21866,5 man. AKII poasapuam Tamkua aTub,
ymby kypcartkuu yrran fiuara mucbaran 20,8%ra tokopuanp. [S] Vabexucron
PecrybAnKacH MMIIOPTHHUHT TOBAp TapKMOMAA O3MK-OBKAT MAXCyAOTAAPHHHHT
yAymu 7,6%Hu TamkuA 9TAM. 43,8% — 9HT I0KOPH YAYIIHM MAalIMHA,yCKyHAAQp
BAa TPAHCIIOPT BOCHTAAAPUIa TYFPHU KeAraH. VIcTepbMOA TOBapAapu MMIOPTH
XOKMUHUHT JCHITH MABAYM AAPOKAAA Y3UHU OKAAWAM, YYHKH Y WYKHA HCTEBMOA
0O30PMHHMHI  TYFMHIAHAUTHHE ONMPAAH. BHpoOK, 0y MaMAaKar HMCTEBMOA
OO30PUHUHI YETAQH O3MK-OBKAT MMIIOPTHIA KAPAMAMK AAPDKACHHU OIIMPAAH
BA MHAAHMI MKTHCOAMET PHBOKAAHIAH MAMAAKATAAP OIOAKETAAPHHH OHMABOCHTA
MOAMSIAAIITHPHIITA MOKOYp Oyaasn. XOpmkiil pakobardmaap TOMOHHAAH
9Ca, Y3AAQPMHMHI MUAAMA MAaH(PAATAAPUHM XUMOS KHAMIIIA KAPATHATAH KaTBHIL
IPOTEKIMOHN3M HaMOEH 0YAaan. KOKkopu moTerjmas MMKOHHSITAApra ora Oy AHIIHra
KapaMail, MaMAakaTiMusAa Y36exucron Pecriybaukacn ucrebMoA 6030pHHHHT
MKTHCOAMI-9KOAOTUK XaBPCHBAMTMHHM TAbMHHAOBYM HINAAD UHKAPUII XOKMH
BA PaKo0ATOAPAOIIAMK Aapakacura opuimamarad. Mcerukboapa Vabekucron
Pecrybankacuamar JKaxoH CaBAO TAIKMAOTHIA ab30 OYAHMIIM HaTIKacuaa Oy
MACaAd CE3HAAPAU AAPAKAAA MyPAKKAOAAIIMIIN MYMKHUH.

Hcresmoa TOBapAapu GO30pHMHN PUBOXKAAHTHPHIIAA O3HK-OBKAT XaB(CH3-
AMTHHHHT TYPAM KYPCATKMYAQPMHH TaXAMA KMAMII XapaKTePAU TeHACHIMAAAPHU
AHHKAQII Ba MYiisH XyAOCAAQP YMKAPHIILTA UMKOH OepAH:

— TOBAP MIIAA0 YMKAPYBUN KOPXOHAAAPAA XAMOH CyCT Ba OMP TH3MMTa TyIIH-
PHAMAraH Ha30paT AMAAT OMIMPUAMOKAR, Iy cababAM MaxCyAOT cHdaTh 3apap Kyp-
MOKAQ;

— MAXAAAMIT O3HK-OBKAT MAXCYAOTAAPHHUHT KYTAA0 TYPAAPH AHAAOTHK HMITOPT
TOBapAApUra HUCOATaH CH(ATCH3 Ba ACOCCH3 IOKOPH HAPXAAPTa 9ra, Iy CababAK Mam-
AAQKATHUHT KCTEBMOA TOBAPAAP MMITOPTHTa OYAraH SXTHEKHU YCHIIIAL AABOM ITMOKAR;

— UMIIOPT Ba 9KCIIOPT COXACHAATH AAQBAATHMHT TAIIKH MKTHCOAMH CHECATH,
6 OXKXOHA TYAOBAAPH, TAPHPAAP, YeKAOBAAP SIHAAQ MOCAQIILYBYAH OYAHIIN KePaK;
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— HCTEBMOA OO30PHHHHI MYCTAKMAAUTHHH, UIYHHHTACK XaBCH3AUIHHI
TABMHHAQLI YIYH UCTEBMOA TOBAPAAPUHUHI UMIIOPT YPHHHH OOCYBYAHAMTMHUHT
QHNK CTPaTerysch Ba TAKTMKACHHI aMaAra ommpu 3apyp [2].

V36ekucron PecrrybankacuHunr MAXCyAOTAAp OyilHda CTaHAAPTAAPHU Oab3aH
O3UK-OBKAT XaBPCH3AHTHHIHT aflpHM MapaMeTPAAPH ydayH OOIIKA MaMAAKATAApra
HICOATAaH KATBUIPOK TAAAOAAPHHU ¥3 MUNTa OAAAH, AMMO YAAPHH aMAATA OIIHPHIII-
HUHT Y3UI'a XOC XyCyCHATH MAMAAQKATIMH3AQ TYAUK Ky3aTyB TH3UMUHUHI MYKAUTH
TydaiiAl Xap AOMM XaM KOPXOHAAAPHUHI KYHAAAMK aMaAnéTuaa yupamariam. Iy
OraaH OHpra, CYHITH AHAAAPAA OMP KATOP MAMAAKATAAP KOHYHUHMAMK HYKTaH Ha3a-
PHAQH TapTHOTa COAMII MAKCAAUAQA Ky3aTyB TH3HUMHIA O3UK-OBKAT XaBYCU3AUTHHH
TabMUHAQALI BocuTacu cudatuaa yuu madpdod Ba ax6op0T 6epqu1/1 TU3KMMIA AMAQH-
Tupran [2].

YMyMaH, TH3HM HCTEBMOA TOBAPAAPU UCTEBMOAYNCH YIYH XaBPCHBAMK OMAAH
OOFANK MyaMMOAQPHUHT [03ara KEAMIINTa IMKOH OepHIIH KepaK:

— MaXCyAOT nImAab YUKAPHITAA XaB(l)HI/I KaMadTHPHII, FAXPUOAAUT XOAATAAPTA
Te3 kaBo0 bepu;

— 6apya MOTEeHIMAA XaBGAM MAXCYAOTAAPHH AHHMKAQII, XA€T LIMKAHHUHT Xap
KAHAQI OOCKMUMAQA YAAPHH KATAPUO OAMHHIIMHN COAAAAAIITHPHIL;

— caAbuiT oKubaTAAPra OAMO KeAAAMTaH TOTEHIIMAA XaBYAN MOAAAAAD MaHOaNTa
TECKAPH ITYHAAUIIAA MAXCYAOTHHHT OOCKIYMA-00CKIY XapaKATHHHU Te3AA Ky3aTHIIL;

— KeADKAKAA 11y KaO1 MyaMMOAAPHIHI OAAMHI OAHII yIYH QHUKAAHTQH OKOPH
XaBOAU XYAYAAAP YCTHAQH HA30PATHU MYCTAXKAMAALIL;

— TOBapAapHU xaﬁTapM6 OAMIIAQ MOAMSIBUM NYKOTHUIIAAPHHM KaMaUTHPHIIL,
qyHKN HadaKAT TAl€p MAXCYAOTHH, OAAKM MINAQD YMKAPHUII Ba KATA UIIAQLIHUHT
MyarisiH OOCKHYMAQ XAP KAHAQI IIAPTHSHI XaM KANTAPUO OAHII MyMKHH;

— FICT€bMOAYMAAPHHIHT CAAOUIT PEAKIIMSCHHI KAMAFITHPHIIL

Kysarys tusiMm ToBap Xakuaa ax0opoT OAMII MMKOHMHH Oepapn, “MuiAad
YUKAPUII MAFAOHYACHAAH HCTEBMOAYMIA  MAabAYMOTAAPHH OOFAQII BA OCOHAHMK
OMAQH MaxXCyAOT €K YHMHI TApPKUOMHUHI KeAMO YMKMIIMHM AHHKAQLN, O3MK-
OBKAT XaBQCHBAMIUIA TABCHP KHAHMIIM MyMKHH XaTapAAPHM OaXOAAI, MAaxXCyAOT
Ba yHUHI cupaté OAPKAPOPAUTHIA MCTEBMOAYMAAP MIIOHYMHUHT OUIMIINHU
TabMUHAANAM. Ky3aTyB TH3MMUHM SKOPHIT 9THII MAXCYAOTHH, OMpPHHIM HABOATAR,
Espona Mrtudokura ab3o pAaBaaTaapra 3KCHOPT KMAMIIHMHI MYXUM IIAPTHAUP,
9yHKH TH3UMHHHT MaBKyAArrd EBpora MTtidoku 6030paapura MaxcyAoT Kabya
KMAMIIHUHT ACOCHIT OMUAAAPHAQH Oupranp. Kys3aTyB TH3MMUHIHT 5KOPHIT S THAUIIHN
MaBJKyA MyaMMOAAPHH OapTapad 9THII, XaBPAAPHI KAMAFTHPHII BA AXOAH HCTEBMOA
KMAQETTaH MAXCYAOTAQp XaBPCH3AUTMHM ommpura épaam Gepaau[2].

[TyHAai1 KIAKO, Ky3aTyB TH3MMUTa ACOCAAHTAH HCTEBMOA H030pHHI OOLIKAPHIIT
MOAGAMHH HIIAA0 YHKHMII BA AMAATA OIIMPHII MypPAKKA0 MKMyaBHIl MyaMMOAHP.
YHU XaA KHAHII y9YH KyAHAATHAAPHHE SPATHII TABCUS OTHAAAH:
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— GAOAMSATHUHT TAKPOPAAHMACAUTH YIyH TETHIIAU AABAAT OPTAHAAPH JPTACHAA
AHHK HAa30PaT BAKOAATAAPUHU O€ArHAAD OAMII;

— TYIIAQHTQH XOPFJKHMI BA MAXAAANI TOKPUOAHH JpraHuII;

— GA0AMAT YUyH 3aPyP Xy OKATAAPHH, TAMKHAOT HYMAA BA MAXCYAOTHHHT OyTYH
XA€T LIUKAK 3AHKUPUAA MABAYMOT AAMAIIIHII TAPTHOMHH AHHKAQLL;

— MAXCYAOTAAPHH KOAAAIITHPHII TAPTUOM BA ABTOMATHK MACHTHPUKAI[HSAALL
TEXHOAOTHSICHHH QHUKAQLI Ba OOMIKAAAP.
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Abstract. The main objective of modern Information Technology (IT) is to convert the
transactional data derived from productive activity into business management information. It
should, therefore, provide the Business Decision Makers (BDM) elaborate, meaningful and
essential information for decision making. Customer Relationship Management (CRM) is one
of the IT areas that has grown the most in interest and development during recent decades, due to
the potential that CRM offers its users to have a global vision of their clients and to put them at
the center of their business efforts. Given the potential that the CRM technological solution offers
to successful companies i