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IJTIMOIY SOLIQ
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Annotatsiya. Mazkur magolada ijtimoiy solig tushunchasi, uning iqtisodiy

mobhiyati, vazifalari va amal qilish tartibi yoritilgan. Muallif ijtimoiy soligning davlat
budjetidagi o‘rni, ijtimoiy ta'minot tizimiga qo‘shadigan hissasi hamda uning
tadbirkorlik  subyektlariga ta’sirini tahlil qilgan. Shuningdek, O°zbekiston
Respublikasi solig tizimidagi ijtimoiy solig stavkalari va ularni hisoblash
mexanizmlari haqida ma’lumotlar berilgan. Maqola so‘ngida ijtimoiy soligni
takomillashtirish bo‘yicha tavsiyalar ilgari surilgan.

Annotation This article discusses the concept of social tax, its economic
essence, functions, and the procedure for its implementation. The author analyzes the
role of social tax in the state budget, its contribution to the social security system, and
its impact on business entities. Additionally, the article provides information about
the social tax rates and calculation mechanisms in the tax system of the Republic of
Uzbekistan. The article concludes with recommendations for improving the social tax
system

Kalit so’zlar: Ijtimoiy solig, solig tizimi, iqtisodiy mohiyat, davlat budjeti,
Ijtimoiy ta'minot, soliq stavkalari, tadbirkorlik subyektlari, soligni hisoblash

mexanizmlari, solig qonunchiligi, ijtimoiy soligni takomillashtirish.
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Keywords: Social tax, tax system, economic essence, state budget, social
security, tax rates, business entities, tax calculation mechanisms, tax legislation,
improvement of social tax.

Asosiy gisim: Ijtimoiy soligning Tushunchasi va Mohiyati Ijtimoiy solig — bu
davlat tomonidan jismoniy va yuridik shaxslardan, asosan, ijtimoiy ta’minot tizimiga
mablag‘lar ajratish maqgsadida undiriladigan soliq turi. U odatda mehnatga haq
to‘lashda yuzaga keladigan daromadlardan olinadi va aholining ijtimoiy himoyasini
ta’minlashga qaratilgan. Ijtimoiy soliq, ko‘pincha pensiya, nafaqa, sog‘ligni saqlash
va boshqa ijtimoiy xizmatlar uchun mablag* to‘plashda foydalaniladi.

2. ljtimoiy Soligning Vazifalari

. Ijtimoiy ta'minotni go‘llab-quvvatlash: Ijtimoiy solig yig‘ilishining
asosly vazifasi aholining ijtimoiy himoyasini ta'minlash, shuningdek, davlat
tomonidan ko‘rsatilayotgan ijtimoiy xizmatlar (pensiya, nafaga, tibbiy xizmatlar)
uchun mablag‘ taqdim etishdir.

. Ijtimoiy adolatni ta'minlash: Solig tizimi orgali davlat jamiyatdagi
Ijtimoiy tenglikni ta'minlashga harakat giladi, chunki soliq to‘lovchilarning daromad
darajasi hisobga olinadi.

. Bajarilgan mehnatni rag‘batlantirish: Ijtimoiy soliq ishchilar va ish
beruvchilar o‘rtasidagi mehnat shartnomalari va munosabatlarga ta’sir giladi.
Ularning ish hagidan olinadigan soliq miqgdori, ishchilarning ish sharoitlari va
majburiyatlarini rag‘batlantirishga yordam beradi.

3. Ijtimoiy Soligning Davlat Budjetidagi O‘rni

[jtimoiy soliq ko‘plab davlatlar budjetida muhim manba bo‘lib xizmat qiladi. U
davlatning ijtimoiy xavfsizlik tizimining barqgaror ishlashini ta'minlashga yordam
beradi. Misol uchun, O‘zbekiston Respublikasi kabi davlatlarda, ijtimoiy soliq nafaqa
va pensiya jamg‘armalari uchun ajratiladigan mablag‘larning asosiy manbaidir.
Soligdan olingan mablag‘lar ijtimoiy ta'minot tizimiga yo‘naltiriladi, bu esa aholining

garilik va nogironlik holatlarida muhim yordam beradi.
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4. O‘zbekiston Soliq Tizimidagi Ijtimoiy Soliq

O‘zbekiston soliq tizimida ijtimoiy soliq ishchilar va ish beruvchilardan
olinadi. Uning asosiy magsadi ijtimoiy ta'minot tizimini moliyalashtirishdir. Ijtimoiy
solig O‘zbekiston Respublikasi Soliq kodeksiga asoslangan bo‘lib, uning stavkasi va
hisoblash mexanizmlari yillik yangilanishlar va o‘zgartirishlar bilan belgilab boriladi.

Ijtimoiy solig stavkalari quyidagicha bo‘lishi mumkin:

. Jismoniy shaxslar uchun ijtimoiy solig: Agar ishchi mehnat
shartnomasiga ega bo‘lsa, uning maoshidan soliq olinadi.

. Ish beruvchilar uchun ijtimoiy solig: Tadbirkorlar, ish beruvchilar
tomonidan ham ijtimoiy soliq to‘lanadi. Ularning stavkasi ma’lum foizga asoslanadi
va ishchi mehnatiga qarab o‘zgaradi.

5. Ijtimoiy Soligni Hisoblash Mexanizmlari

Ijtimoiy soligni hisoblash mexanizmlari mamlakatning soliq qonunchiligiga va

normativ hujjatlariga bog‘liq. O‘zbekistonning soliq tizimida quyidagi asosiy usullar

mavjud:
. Maoshdan olinadigan solig: Maoshning ma'lum foizi sifatida.
. Ish beruvchilardan olinadigan soliq: Ish beruvchilar uchun ajratilgan

miqdor, ishchilarga to‘lanadigan oylikdan bir qismi sifatida.

. Tadbirlar va shartnomalar asosida: Agar ishchilar ish shartnomalari
yoki vaqtinchalik shartnomalar asosida faoliyat yuritayotgan bo‘lsa, bu holatda
1jtimoiy soligni hisoblash tartibi o‘zgarishi mumkin.

6. Ijtimoiy soligni takomillashtirish

Hozirgi kunda ko‘plab mamlakatlar, shu jumladan O‘zbekiston, ijtimoiy soliq
tizimini takomillashtirishga e’tibor qaratmoqda. Takomillashtirishning asosiy
yo‘nalishlari quyidagicha:

. Soliq stavkalarini soddalashtirish: Soliq tizimini yanada tushunarli va

samarali gilish maqgsadida stavkalarni soddalashtirish.
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. Soliq yig‘ish mexanizmlarini takomillashtirish: Soliq yig‘ishning
avtomatlashtirilgan tizimlarini joriy etish va yanada shaffof tizim yaratish.

. Soligni o‘zaro to‘g‘ri tagsimlash: Olingan ijtimoiy soliq mablag‘larini
aholining ehtiyojiga mos ravishda tagsimlash, bu esa jamiyatning ijtimoiy himoyasini
kuchaytiradi.

. Ijtimoiy soligning Tushunchasi va Mohiyati  Ijtimoiy solig — bu
davlat tomonidan jismoniy va yuridik shaxslardan, asosan, ijtimoiy ta’minot tizimiga
mablag‘lar ajratish magsadida undiriladigan soliq turi. U odatda mehnatga haq
to‘lashda yuzaga keladigan daromadlardan olinadi va aholining ijtimoiy himoyasini
ta’minlashga qaratilgan. Ijtimoiy soliq, ko‘pincha pensiya, nafaqa, sog‘ligni saqlash
va boshga ijtimoiy xizmatlar uchun mablag* to‘plashda foydalaniladi.

. Ijtimoiy ta'minotni qo‘llab-quvvatlash: Ijtimoiy soliq yig‘ilishining
asosiy vazifasi aholining ijtimoiy himoyasini ta'minlash, shuningdek, davlat
tomonidan ko‘rsatilayotgan ijtimoiy xizmatlar (pensiya, nafaqa, tibbiy Xizmatlar)
uchun mablag‘ taqdim etishdir.

. Ijtimoiy adolatni ta'minlash: Solig tizimi orgali davlat jamiyatdagi
ijtimoiy tenglikni ta'minlashga harakat qiladi, chunki soliq to‘lovchilarning daromad
darajasi hisobga olinadi.

. Bajarilgan mehnatni rag‘batlantirish: Ijtimoiy solig ishchilar va ish
beruvchilar o‘rtasidagi mehnat shartnomalari va munosabatlarga ta’sir qiladi.
Ularning ish hagidan olinadigan solig miqdori, ishchilarning ish sharoitlari va
majburiyatlarini rag‘batlantirishga yordam beradi.

. Ijtimoiy soligning davlat budjetidagi o‘rni ljtimoiy soliq
ko‘plab davlatlar budjetida muhim manba bo‘lib xizmat qiladi. U davlatning ijtimoiy
xavfsizlik tizimining bargaror ishlashini ta'minlashga yordam beradi. Misol uchun,
O‘zbekiston Respublikasi kabi davlatlarda, ijtimoiy solig nafaga va pensiya

jamg‘armalari uchun ajratiladigan mablag‘larning asosiy manbaidir. Soligdan olingan
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mablag‘lar ijtimoily ta'minot tizimiga yo‘naltiriladi, bu esa aholining qarilik va
nogironlik holatlarida muhim yordam beradi.

4. O‘zbekiston soliq tizimidagi ijtimoiy soliq O°‘zbekiston soliq tizimida
Ijtimoiy soliq ishchilar va ish beruvchilardan olinadi. Uning asosiy magsadi ijtimoiy
ta'minot tizimini moliyalashtirishdir. [jtimoiy soliq O‘zbekiston Respublikasi Soliq
kodeksiga asoslangan bo‘lib, uning stavkasi va hisoblash mexanizmlari yillik
yangilanishlar va o‘zgartirishlar bilan belgilab boriladi.

Ijtimoiy solig stavkalari quyidagicha bo‘lishi mumkin:

. Jismoniy shaxslar uchun ijtimoiy solig: Agar ishchi mehnat
shartnomasiga ega bo‘lsa, uning maoshidan soliq olinadi.

. Ish beruvchilar uchun ijtimoiy solig: Tadbirkorlar, ish beruvchilar
tomonidan ham ijtimoiy soliq to‘lanadi. Ularning stavkasi ma’lum foizga asoslanadi
va ishchi mehnatiga qarab o‘zgaradi.

Xulosa

Ijtimoiy soliq — bu davlat tomonidan fugarolar va tadbirkorlardan yig‘iladigan
soliq turi bo‘lib, uning asosiy magsadi ijtimoiy ta’minot tizimini moliyalashtirishdir.
Bu solig jamiyatning eng muhtoj gatlamlarini, shu jumladan pensiya, nafaga va
sog‘ligni saglash kabi ijtimoiy xizmatlarni go‘llab-quvvatlashga xizmat giladi.
ljtimoiy soligning iqtisodiy mohiyati davlatning ijtimoiy bargarorlikni saglashga va
fugarolarni ijtimoiy himoya gilishga garatilgan.

Ijtimoiy soligni samarali yig“ish va tagsimlash davlatning igtisodiy rivojlanishi
va fugarolar farovonligini ta’minlashda muhim rol o‘ynaydi. O‘zbekiston kabi
rivojlanayotgan mamlakatlarda bu solig tizimining takomillashtirilishi va
modernizatsiya qilinishi jamiyatning ijtimoiy xavfsizligini yanada kuchaytiradi.
Shuningdek, ijtimoiy solig tizimining to‘g‘ri ishlashini ta'minlash uchun
avtomatlashtirilgan tizimlar va adolatli soliq stavkalarini joriy etish zarur.Biroq,
Ijtimoiy soligni to‘lash va vyig‘ish jarayonidagi samaradorlikni ta'minlash uchun

davlatning monitoring va nazorat tizimini yanada takomillashtirish, shuningdek,
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soligdan qochish holatlariga garshi  kurashish muhim ahamiyatga ega.
Foydalanuvchilar va ish beruvchilar uchun tushunarli va shaffof solig tizimi yaratish
Ijtimoiy soligning bargaror ishlashiga yordam beradi.

Adabiyotlar
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ularning ijtimoiy adolatsizlikka garshi kurashdagi roli. Baku: Nizom nashriyoti.
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Annotatsiya Mazkur magolada jismoniy shaxslarning mol-mulkiga
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solinadigan soligning huquqgiy asoslari, shakllanish tartibi hamda undirish
mexanizmlari tahlil gilinadi. Shuningdek, O‘zbekiston Respublikasi soliq tizimida
ushbu soligning tutgan o‘rni, amaldagi qonunchilik normalari va xalqgaro tajriba
asosida soligning samaradorligi ko‘rib chiqiladi. Maqolada mulk solig‘ining hisob-
kitob usullari, soliq stavkalari, soliq imtiyozlari hamda fugarolarning soliq
majburiyatlariga alohida e’tibor qaratilgan. Tadqiqotda mavjud muammolar va ularni
bartaraf etish bo‘yicha takliflar ham ilgari surilgan.

Annotation This article analyzes the legal foundations, formation procedures,
and collection mechanisms of property tax imposed on individuals. It examines the
role of this tax within the tax system of the Republic of Uzbekistan, evaluates current
legislation, and compares it with international practices to assess its effectiveness.
The article pays special attention to methods of tax calculation, tax rates, exemptions,
and the obligations of citizens regarding property tax. It also identifies existing issues
and proposes recommendations for their resolution.

Kalit so‘zlar:Jismoniy shaxslar,mol-mulk solig‘i,soliq stavkalari,soliq
imtiyozlari,solig  solish  obyekti,solig  majburiyatlari,soliq  hisobotlari,soliq
gonunchiligi,mulk egaligi,soligni hisoblash usullari,soligni undirish
mexanizmi,O‘zbekiston soliq tizimi,soliq siyosati,Soliq nazorati

Keywords:Individuals, property tax, tax rates, tax exemptions, taxable object,
tax obligations, tax reporting, tax legislation, property ownership, tax calculation
methods, tax collection mechanism, tax system of Uzbekistan,

Asosiy gism: Mol-Mulk Solig‘ining Ta'rifi va Vazifasi Mol-mulk solig‘i — bu
jismoniy shaxslarning mulkiga nisbatan davlat tomonidan belgilangan soliq bo‘lib,
uning asosiy maqsadi davlat byudjetini to‘ldirishdir. Mol-mulk solig‘i, ko‘pincha yer,
bino, avtomobillar, boshga har ganday gimmatbaho mulk kabi jismoniy shaxslarning
egalik huquqiga asoslangan bo‘ladi. O‘zbekiston Respublikasi Soliq Tizimidagi
O‘rniO‘zbekistonning soliq tizimida mol-mulk solig‘i muhim o‘rin tutadi. U yer, bino

va boshga mol-mulklarning giymatiga nisbatan jismoniy shaxslar tomonidan
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to‘lanadi. Mol-mulk solig‘i jismoniy shaxslarning iqtisodiy faoliyatini tartibga
solishda yordam beradi, shu bilan birga davlatning iqtisodiy xavfsizligini
ta’minlaydi.O‘zbekiston Respublikasi Soliq Kodeksi bo‘yicha, soligning har xil turi
mavjud bo‘lib, ularning har biri alohida tartibda hisoblanadi va undiriladi.Soliq
Stavkalari va Imtiyozlar Mol-mulk solig‘ining stavkasi ko‘plab omillarga, jumladan
mulkning turiga, giymatiga va joylashuviga garab farg giladi. Masalan, yer va bino
uchun belgilangan stavkalar farq qiladi. Shuningdek, ba’zi jismoniy shaxslarga
imtiyozlar tagdim etiladi — bu imtiyozlar ko‘pincha nafagaxo‘rlar, invalidlar, yosh
oilalar yoki boshga maxsus guruhlar uchun beriladi. Soligni Hisoblash va Undirish
UsullariMol-mulk solig‘i odatda mulkning kadastr giymatiga asoslangan holda
hisoblanadi. Kadastr giymati mulkni baholashning asosiy mezonidir va soliq
solinadigan summani belgilashda asosiy rol o‘ynaydi.Soligni undirishda soliq
organlari tomonidan belgilangan muddatlarda soliq deklaratsiyalari to‘ldirilishi va
to‘lanishi kerak. Mulk egalari soligni to‘lash bo‘yicha majburiyatlarini o‘z vaqtida
bajarishi zarur.Solig Nazorati va BoshgaruviMol-mulk solig‘ini to‘lashda soliq
organlari tomonidan nazorat amalga oshiriladi. Soliq nazorati orqali soliq to‘lovchilar
0°‘z majburiyatlarini bajarishi, to‘lovlarning to‘g‘ri va o‘z vaqtida amalga oshirilishi
ta’minlanadi. Soliq organlari nazorati orqali soliq qonunchiligiga amal qilinishini
tekshirish va soliq tushumlarini oshirishga qaratilgan chora-tadbirlar amalga
oshiriladi.Xalgaro Tajriba Dunyo bo‘ylab ko‘plab mamlakatlar mol-mulk solig‘i
bo‘yicha turli yondashuvlarga ega. Ba’zi davlatlarda mol-mulk solig‘ining darajasi
juda yugqori, boshqalarida esa nisbatan past bo‘lishi mumkin. Misol uchun, ko‘plab
Yevropa mamlakatlarida, aynigsa, Shveysariya va Germaniyada, mol-mulk solig‘i
ko‘p jihatdan mahalliy darajada tartibga solinadi. Bu mamlakatlarda kadastr qiymati
va soliq stavkalari regionlar va shaharlar bo‘yicha farq giladi. Mol-Mulk Solig‘i va
ljtimoiy AsoslarMol-mulk solig‘i nafaqat davlat byudjetini to‘ldirishning manbai,
balki ijtimoiy tenglikni ta’minlash vositasi sifatida ham qaraladi. Jismoniy

shaxslarning mol-mulki ko‘paygan sari, ular o‘z majburiyatlarini to‘lashda ko‘proq
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mas'uliyatni o‘z zimmasiga oladi. Bu, o‘z navbatida, ijtimoiy adolatni ta’minlashga
yordam beradi.Mol-Mulk Solig‘i Bo‘yicha Hisoblash UsullariMol-mulk solig‘ini
hisoblashda turli usullar qo‘llaniladi. Ularning eng keng tarqalgani kadastr giymati
asosida hisoblashdir. Kadastr giymati — bu davlat tomonidan mulkning bozor
giymati va boshqa iqgtisodiy omillarni inobatga olib belgilangan rasmiy qgiymatidir.
Kadastr giymatidan foydalanishning asosiy maqsadi soliq to‘lovchilarni to‘g‘ri
baholash va soliq to‘lovlarini teng tagsimlashdir.Bundan tashqari, bozor giymatiga
asoslangan hisob-kitoblar ham amalga oshiriladi. Bu usulda mulkning haqiqiy bozor
qiymati  o‘rganilib, shu asosda soliq miqdori aniglanadi. O°zbekiston
Respublikasidagi Solig Imtiyozlari O‘zbekiston Respublikasi Solig Kodeksi jismoniy
shaxslarga mol-mulk solig‘idan turli imtiyozlar taqdim etadi. Misol uchun:

. Nogironlar va yosh oilalar uchun imtiyozlar mavjud.

. Xususiy mulkda yashovchi pensionerlar yoki yosh bolali oilalar uchun
mulk solig‘idan ozod qilinishi mumkin.,

. Shuningdek, tarixiy va madaniy ahamiyatga ega ob'ektlar yoki ekologik
xavfsizlikni ta'minlashga yordam beradigan mulklar uchun solig imtiyozlari taqdim
etiladi.

Imtiyozlar o‘zgarib turadi, shuning uchun har bir soliq to‘lovchi o‘z
hududidagi qonunlar va qarorlarni tekshirishi lozim.Solig Hisobotlari va Ularning
MuhimligiMol-mulk solig‘ini to‘lash uchun jismoniy shaxslar soliq hisobotini

to‘ldirishi zarur.

XULOSA:

Mol-mulk solig‘i jismoniy shaxslarning mulkiga solinadigan va davlat
byudjetini to‘ldirishga xizmat qiluvchi soliq turi bo‘lib, uning ahamiyati butun soliq
tizimining samarali ishlashida katta o‘rinni egallaydi. O‘zbekiston Respublikasi soliq
gonunchiligida mol-mulk solig‘i muhim rol o‘ynaydi va bu soliq to‘lovchilarning

iqtisodiy faoliyatini tartibga solishda yordam beradi. Mulk solig‘i hisoblash usullari
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va undirish mexanizmlari davlat tomonidan ishlab chigilgan tartibda amalga
oshiriladi.Mol-mulk solig‘i stavkalari va imtiyozlari jismoniy shaxslarga soliq
majburiyatlarini o‘z vaqtida va to‘g‘ri bajarishda yordam beradi. Soliq hisobotlari,
jarimalar va undirish mexanizmi orqali soliq to‘lovchilarini nazorat qilish va soliq
to‘lovlarini oshirishga erishiladi. Xalgaro tajriba asosida, mol-mulk solig‘ining
samarali undirilishi iqgtisodiy va ijtimoiy bargarorlikni ta'minlashda muhim
ahamiyatga ega.Mol-mulk solig‘i nafagat davlatning byudjetini to‘ldirishga, balki
jamiyatda ijtimoiy tenglikni ta'minlashga ham hissa qo‘shadi. Soliq to‘lovchilar
uchun berilgan imtiyozlar va soligni to‘lash jarayonining shaffofligi, ijtimoiy
himoyaga muhtoj qatlamlarga qo‘llaniladigan yordamlar orqali soliq tizimi adolatli
bo‘lishi ta'minlanadi. Shu bilan birga, soliq to‘lovchilar o‘z majburiyatlarini bajargan

holda, davlat iqtisodiy barqarorligini qo‘llab-quvvatlashda ishtirok etadilar.

Adabiyotlar:

1. O‘zbekiston Respublikasi Soliq Kodeksi — Ozbekiston Respublikasi Soliq
Kodeksi, 2020 yil. (Manba: O‘zbekiston Respublikasi Soliq Kodeksi jismoniy
shaxslarning mol-mulkiga solinadigan soligning asosiy normativ hujjati sifatida gabul
gilingan.)

2. O‘zbekiston Respublikasi Prezidentining Farmonlari O‘zbekiston
Respublikasi Prezidentining soliq siyosati bo‘yicha farmonlari, 2020-2025yilga
mo‘ljallangan islohotlar. (Manba: Soliq siyosatini yangilash, mol-mulk solig‘i va
soliq imtiyozlari bo‘yicha so‘nggi yillarda qabul gilingan farmonlar.)

3. "Solig nazorati: nazariyasi va amaliyoti" — S.S. Karimov, Toshkent,
2019. (Manba: Solig nazorati va mol-mulk solig‘ini undirishdagi muammolarni tahlil
giluvchi ilmiy tadgiqot.)

4. ""Solig tizimi va uning rivojlanish istigbollari'* — X. Sh. Ibragimov, 2021.
(Manba: Solig tizimining rivojlanish istigbollari, mol-mulk solig‘ining jamiyatda

tutgan o‘rni.)
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5. Solig islohoti va xalgaro tajriba — B.R. Xo‘jaev, 2022. (Manba:
Xalqaro tajribani o‘rganish, mol-mulk solig‘ini samarali undirish bo‘yicha amaliy
maslahatlar.)

6. "O‘zbekiston Respublikasida soliq islohotlari va mol-mulk solig‘i"" —
M.B. Tursunov, Toshkent, 2020. (Manba: O‘zbekistonning soliq islohotlari, mol-

mulk solig‘ining hisoblash va undirish usullari.)
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Annotatsiya Ushbu maqolada yuridik shaxslardan olinadigan yer solig‘ining
huquqiy asoslari, hisoblash usullari va undirish mexanizmlari ko‘rib chiqiladi.
Magolada O‘zbekiston Respublikasining soliq tizimida yer solig‘ining o‘rni va uning
yuridik shaxslarning iqtisodiy faoliyatiga ta’siri tahlil qilinadi. Yuridik shaxslar
uchun yer solig‘iga oid qonunchilik, soliq stavkalari, imtiyozlar va soliq
majburiyatlari keltirilgan. Shuningdek, maqolada yer solig‘ini undirishda duch
kelinadigan muammolar va ularni samarali yechish yo‘llari ham ko‘rsatiladi. Xalgaro
tajribalar bilan taqqoslash orqali yer solig‘ining tizimini takomillashtirish bo‘yicha
tavsiyalar beriladi. Maqola yuridik shaxslar uchun yer solig‘ining huquqiy doirasini,

undirish tartibini va samarali soliq yig‘ish imkoniyatlarini to‘liq tushunishga yordam
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beradi.

Kalit so‘zlar: Yer solig‘i, yuridik shaxslar, soliq stavkalari, soliq imtiyozlari,
soliq majburiyatlari, soliq hisobotlari, soliq qonunchiligi, soliq tizimi, soliq yig‘ish
mexanizmi, soliq to‘lash, soliq undirish, O‘zbekiston soliq tizimi, yer mulki, soliq
islohotlari, solig nazorati, xalgaro tajriba.

AnnotationThis article explores the legal framework, calculation methods, and
collection mechanisms of land tax imposed on legal entities. It delves into the role of
land tax in the tax system of the Republic of Uzbekistan and highlights how it affects
the economic activities of businesses and organizations. The article examines current
legislation related to land tax, including the rates, exemptions, and tax obligations for
legal entities, and compares these practices with international standards. Additionally,
it addresses the challenges and opportunities of land tax collection and proposes
recommendations to improve efficiency in the system. The article aims to provide a
comprehensive understanding of how land tax impacts businesses, the legal
framework surrounding it, and how it can be optimized for better revenue generation.

Keywords:Land tax, legal entities, tax rates, tax exemptions, tax obligations,
tax reports, tax legislation, tax system, tax collection mechanism, tax payment, tax
enforcement, Uzbekistan tax system, land ownership, tax reforms, tax control,
international experience.

Asosiy qism Yuridik shaxslardan olinadigan yer solig‘i, yerga nisbatan
belgilangan soligdir, bu solig turini yuridik shaxslar (kompaniyalar, tashkilotlar,
korxonalar) o‘zlarining egallagan yer maydonlari uchun to‘laydilar. Ushbu soliq
turini undirishda magsad — davlat byudjetiga qo‘shimcha mablag® Kkiritish,
shuningdek, yer resurslaridan samarali va adolatli foydalanishni ta'minlashdir. Yer
solig‘l, ko‘pincha ko‘chmas mulkni egallagan shaxslar tomonidan to‘lanadi, va u
soliq to‘lovchining mulkiga, undan foydalanish huquqiga bog‘liq.

O‘zbekiston Respublikasida Yer Solig‘ining Huquqiy Asoslari

O‘zbekiston Respublikasida yer solig‘i O‘zbekiston Respublikasi Soliq
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Kodeksi va boshqa tegishli qonun hujjatlari orqali tartibga solinadi. Yer solig‘ining
asosly vazifasi — yuridik shaxslarga nisbatan adolatli soliq stavkalarini belgilash, shu
bilan birga, yer resurslaridan samarali foydalanishdir. Yer solig‘i O‘zbekistonning
soliq tizimida muhim o‘rin tutadi, chunki bu soliq turidan olinadigan mablag‘lar,
asosan, mahalliy byudjetlarga tushadi.Yuridik Shaxslar Uchun Yer Solig‘i Stavkalari

Yer solig‘ining stavkalari yuridik shaxslar uchun o‘zgaruvchan bo‘lishi
mumkin. Ushbu stavkalar:

. Yerni joylashgan hududga garab farq qgiladi (shahar, tuman va boshga
hududlar).

. Yerni ganday magsadda ishlatilishi (bino qurilishi, ishlab chigarish,
savdo va boshqa faoliyatlar) solig migdoriga ta'sir ko‘rsatadi.

. Yer maydoni o‘lchamiga garab o‘zgaradi.

Yuridik shaxslar uchun yer solig‘t miqdori yer maydoni va uning kadastr
giymatiga asoslanadi. Kadastr giymati — bu yerning bozor giymatini aks ettiruvchi
rasmiy baho bo‘lib, yerning iqtisodiy faoliyatda qanday ishlatilishini ko‘rsatadi.

3. Yer Solig‘i Bo‘yicha Imtiyozlar

O‘zbekiston Respublikasida ayrim yuridik shaxslarga yer solig‘idan imtiyozlar
tagdim etiladi. Bu imtiyozlar quyidagi hollarda qo‘llaniladi:

. Ekologik va ijtimoiy muhim faoliyat bilan shug‘ullanuvchi tashkilotlar,
masalan, sog‘ligni saglash, ta'lim, madaniyat yoki ekologiya sohasidagi
tashkilotlarga.

. Davlat va jamoat ehtiyojlari uchun yer ishlatilganda.

. Hayvonlarni bogish yoki ekologik xavfsizlikni ta'minlashga garatilgan
faoliyatlar uchun yer solig‘idan ozod qilish mumkin.

Shuningdek, kichik biznesni rivojlantirish uchun ba'zi kichik kompaniyalar va
startaplar uchun ham yer solig‘idan imtiyozlar mavjud.

4. Soliq Majburiyatlari va Hisobotlar

Yuridik shaxslar yer solig‘ini o‘z vaqtida to‘lashlari lozim. Soliq to‘lovchilari
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yer solig‘i bo‘yicha hisobotlarni yillik tarzda tagdim etadilar. Hisobotda quyidagi

ma'lumotlar aks etadi:

. Yer maydonining o‘lchami va joylashuvi.
. Yerning kadastr giymati va soliq stavkasi.
. Soliq to‘lash muddati va miqdori.

Yer solig‘i bo‘yicha hisobotlar soliq organlariga topshirilishi kerak, va agar
belgilangan muddatlarda soliq to‘lanmasa, jarimalar yoki boshga huquqiy chora-
tadbirlar qo‘llanilishi mumkin.

5. Yer Solig‘ini Undirish Mexanizmi

Yer solig‘ining undirilishi bir qator mexanizmlar orqali amalga oshiriladi:

. Soliq organlari soliq to‘lovchilariga belgilangan muddatlarda soligni
to‘lash majburiyatini eslatib turadilar.

. Agar soliq to‘lovchi oz majburiyatlarini bajarmasa, soliq organlari mol-
mulkni musodara qilish, jarimaga solish yoki boshqa choralarni qo‘llashlari mumkin.

. Elektron tizimlar (masalan, "E-Soliq" platformasi) yordamida soliq
to‘lovchilar soligni oson va tez to‘lashlari mumkin.

6. Xalgaro Tajriba va Takliflar

Xalgaro tajriba shuni ko‘rsatadiki, yer solig‘ini samarali undirish uchun

quyidagi elementlar muhim:

. Kadastr tizimini rivojlantirish va yangilash.
. Soliq to‘lovchilarni soliq majburiyatlari haqida to‘liq xabardor qilish.
. Elektron soliq to‘lov tizimlarini joriy etish va soligni osonlashtirish.

Shuningdek, yer soligini undirish jarayonini mustahkamlash, soliq
to‘lovchilarga yanada qulay shartlar yaratish va soliq tizimi orqali yer resurslaridan

samarali foydalanishni ta'minlash kerak.

Xulosa:

Yuridik shaxslardan olinadigan yer solig‘i davlat byudjetining shakllanishida
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muhim o‘rin tutadi va yer resurslaridan samarali foydalanishni ta'minlaydi.
O‘zbekiston Respublikasida yer solig‘ini undirish tartibi aniq belgilangan bo‘lib,
yuridik shaxslar o‘z majburiyatlarini bajarish uchun soliq stavkalari, hisobotlar va
imtiyozlar asosida soliglarni to‘lashlari lozim.

Yer solig‘ining samarali tizimi, shuningdek, yuridik shaxslarning iqtisodiy
faoliyatiga ta’sir ko‘rsatib, yerning iqtisodiy qiymatini oshirishga yordam beradi.
Xalgaro tajriba va amaliyotlar asosida yer solig‘ini to‘lash va undirish
mexanizmlarini  takomillashtirish, elektron tizimlar yordamida jarayonlarni
soddalashtirish orgali bu soligni yanada samarali gilish mumkin.

Magsad — yer solig‘ini adolatli va shaffof tarzda undirishni ta'minlash, soliq
to‘lovchilarni xabardor qilish va soliq siyosatini yanada optimallashtirishdir. Shu
tarzda, yer solig‘i tizimi iqtisodiy barqarorlikni qo‘llab-quvvatlashga va yer

resurslaridan samarali foydalanishga xizmat giladi.

Adabiyotlar:

1. O¢zbekiston Respublikasi Soliq Kodeksi — O‘zbekiston Respublikasi,
2020 yil. (Manba: Solig Kodeksi, yuridik shaxslardan olinadigan yer solig‘ining
asosiy huquaqiy tartibi.)

2. O¢zbekiston Respublikasi Prezidentining Farmonlari va Qarorlari
Oc‘zbekiston Respublikasi Prezidentining yer soligi bo‘yicha qabul qilingan
farmonlari, 2020-2025 vyillar. (Manba: Yer solig‘i tizimini rivojlantirish va
modernizatsiya gilishga garatilgan hujjatlar.)

3. ""Soliq tizimi va uning rivojlanish istigbollari*® — X. Sh. lbragimov,
2021. (Manba: O‘zbekiston soliq tizimining umumiy tahlili va yer solig‘ining yuridik
shaxslarga ta’siri.)

4, ""Soliq nazorati: nazariyasi va amaliyoti'* — S.S. Karimov, Toshkent,

2019. (Manba: Soliq nazorati va yer solig‘ini undirishdagi amaliyot va muammolar.
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Annotatsiya Ushbu maqolada jismoniy shaxslardan olinadigan yer solig‘ining
huquqiy asoslari, hisoblash usullari, soliq stavkalari va undirish mexanizmlari ko‘rib
chigiladi. Maqgolada O‘zbekiston Respublikasidagi jismoniy shaxslar uchun yer
solig‘ini belgilovchi solig gonunchiligi tahlil gilinadi.

AnnotationThis article explores the legal framework, calculation methods, tax
rates, and collection mechanisms of land tax imposed on individuals. It provides an
analysis of the land tax legislation applicable to individuals in the Republic of
Uzbekistan. The article details the land tax rates, exemptions, as well as the tax
obligations and reporting procedures for taxpayers.

Kalit so‘zlar: Yer solig‘i, jismoniy shaxslar, soliq stavkalari, soliq imtiyozlari,
soliqg majburiyatlari, soliq hisobotlari, soliq qonunchiligi, soliq tizimi, soliq to‘lash,
soliqg undirish, O‘zbekiston soliq tizimi, soliq islohotlari, yer mulki, soliq nazorati,
solig to‘lovchilari, yerning kadastr qiymati.

Keywords:Land tax, individuals, tax rates, tax exemptions, tax obligations, tax
reports, tax legislation, tax system, tax payment, tax enforcement, Uzbekistan tax
system, tax reforms, land ownership, tax control, taxpayers, cadastral value of land.

Asosly qism: Jismoniy Shaxslardan Olinadigan Yer Soligl Jismoniy

HTTPS:/WWW.JBMB.UZ ISSN: 3030-3605 Page 20



mailto:alijon.turayev@mail.ru
mailto:gulruxxolmirzayeva@gmail.com

BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) | 2025
11-SON (APREL) ] ]

shaxslardan olinadigan yer solig‘i — bu yerga egalik qilish huquqgiga ega bo‘lgan
shaxslar tomonidan yer maydonlaridan foydalanish uchun to‘lanadigan soliq turidir.
Ushbu solig O‘zbekiston Respublikasida jismoniy shaxslar uchun belgilangan
maxsus qonunlarga asoslanadi va davlat byudjetining shakllanishida muhim o‘rin
tutadi. Jismoniy shaxslar tomonidan to‘lanadigan yer solig‘i, asosan, yer
maydonining o‘lchami, joylashuvi va uning kadastr qiymatiga bog‘liq bo‘lib, bu soliq
turini undirish uchun belgilangan mexanizmlar va huquqiy asoslar mavjud. Jismoniy
Shaxslardan Olinadigan Yer Solig‘ining Huquqiy Asoslari

O‘zbekiston Respublikasida jismoniy shaxslardan olinadigan yer solig‘i Soliq
Kodeksi hamda boshqa tegishli gonunlar va normativ hujjatlar bilan tartibga solinadi.
Ushbu soligning asosiy maqgsadi — yer resurslaridan samarali foydalanishni
ta'minlash, shuningdek, davlat byudjetiga qo‘shimcha mablag‘lar kiritishdir. Jismoniy
shaxslar uchun yer solig‘i ko‘p hollarda ular egallagan yer maydonlari va uning
kadastr qiymatiga bog‘liq holda hisoblanadi. Qonunlarga ko‘ra, jismoniy shaxslar yer
solig‘ini yil davomida to‘lashlari zarur.

2. Yer Solig‘ining Hisoblanishi

Jismoniy shaxslar uchun yer solig‘i hisoblashda asosan yer maydonining
kadastr giymati, uning joylashuvi va boshqa shartlarga asoslaniladi. O‘zbekiston
Respublikasida yer solig‘i bo‘yicha quyidagi asosiy omillar hisobga olinadi:

. Yer maydoni: Yer maydonining o‘lchami, soliq miqdorini belgilashda
asosiy omil hisoblanadi.

. Kadastr giymati: Yerning kadastr qiymati — bu yerning bozor giymatini
aks ettiruvchi rasmiy baho bo‘lib, yerning iqtisodiy faoliyatda gqanday ishlatilishini
ko‘rsatadi.

. Hudud: Shahar va gishloq joylaridagi yerlarning soliq stavkalari turlicha
bo‘lishi mumkin.

Yer solig‘ini hisoblashda bu omillarni inobatga olgan holda har bir yer egasiga

tegishli solig miqdori belgilanadi. Yerdan foydalanish magsadi va faoliyat turi ham
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soliq stavkalariga ta’sir giladi.

3. Soliq Stavkalari va Imtiyozlar

Jismoniy shaxslardan olinadigan yer solig‘ining stavkalari, shuningdek, soliq
imtiyozlari gonun bilan belgilangan. Masalan:

. Yer maydonining hududga qarab farglanishi: Shahar hududida
joylashgan yerlar uchun soliq stavkasi gishloq joylaridagi yerlar bilan solishtirganda
yugoriroq bo‘lishi mumkin.

. Soliq imtiyozlari: Jismoniy shaxslarga, masalan, ekologik va ijtimoiy
muhim faoliyatlar bilan shug‘ullanuvchilarga, davlat va jamoat ehtiyojlari uchun
foydalaniladigan yer maydonlarida soliq imtiyozlari tagdim etiladi.

. Soligni kamaytirish: Kichik biznes va dehgonchilik faoliyatini olib
borayotgan shaxslarga yer solig‘ida imtiyozlar tagdim etilishi mumkin.

4. Soliq to‘lash va hisobot berish tartibi

Jismoniy shaxslar yer soligini yil davomida belgilangan muddatlarda
to‘lashlari kerak. Yer solig‘ini to‘lash va hisobot berish tartibi quyidagicha:

. Soliq hisobotlari: Jismoniy shaxslar soliq hisobotlarini yil oxirida soliq
organlariga topshiradilar. Hisobotda yer maydonining o‘lchami, kadastr giymati,
foydalanish magsadi va soliq miqdori ko‘rsatiladi.

. Soliq to‘lash: Soliq to‘lovchilari soligni belgilangan muddatda
to‘lashlari zarur. Aks holda, kechikkanlik uchun jarimalar va boshqa moliyaviy
chora-tadbirlar qo‘llaniladi.

5. Soliq Nazorati

Yer soligini to‘lash jarayonida soliq organlari soliq to‘lovchilarining
majburiyatlarini nazorat qilishadi. Soliq organlari soliq to‘lovchilarini tekshirish
orqali, soligni vaqtida to‘lashni ta'minlashadi. Agar soliq to‘lovchi soligni to‘lamasa,
solig organlari soligni undirish uchun muayyan jarimalar va majburiy choralar
qo‘llashi mumkin.

6. Soliq Islohotlari va Xalgaro Tajriba
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O‘zbekiston Respublikasida yer solig‘i tizimi va undirish mexanizmlarini
takomillashtirish magsadida bir gator soliq islohotlari amalga oshirilmogda. Shu bilan
birga, xalgaro tajriba yer solig‘ini samarali va adolatli tarzda yig‘ishning yangi
usullarini taklif qiladi. Elektron tizimlar, soliq to‘lovchilari uchun ma'lumotlarni
onlayn tarzda taqdim etish, soliq to‘lashni osonlashtirish va jarimalarni
minimallashtirish imkoniyatlarini yaratadi.

Xulosa:

Jismoniy shaxslardan olinadigan yer solig‘t O‘zbekiston soliq tizimining
muhim tarkibiy qismi bo‘lib, davlat byudjetini to‘ldirish va yer resurslaridan oqgilona
foydalanishni rag‘batlantirishda muhim ahamiyatga ega. Soligning hisoblanishi va
undirilishi qonunchilik asosida amalga oshiriladi hamda yer maydonining o‘lchami,
joylashuvi va kadastr giymatiga asoslanadi.

Yer solig’i bo‘yicha belgilangan imtiyozlar va soliq stavkalarining aniq
tartibga solinishi, soliq to‘lovchilarning huquq va majburiyatlarini tushunishini
osonlashtiradi. Shu bilan birga, elektron tizimlarning joriy etilishi va soliq
islohotlarining davom ettirilishi ushbu soliq turining ochigligini va samaradorligini
yanada oshiradi.

Mamlakatda solig madaniyatining rivojlanishi, jismoniy shaxslar tomonidan
yer solig‘ining o‘z vaqtida va to‘liq to‘lanishini ta’minlashga xizmat qilib, iqtisodiy
bargarorlikka ham ijobiy ta’sir ko‘rsatadi.

Adabiyotlar:

1. O¢zbekiston Respublikasi Soliq Kodeksi — Qabul gilingan 30.12.2019 v.
(2020 yildan kuchga kirgan yangi tahriri). (Yer solig‘ining huquqgiy asoslari va
jismoniy shaxslar uchun belgilangan tartiblar.)

2. O‘zbekiston Respublikasi Prezidentining “Soliq siyosatini
takomillashtirish strategiyasi” bo‘yicha qarorlari, 2020-2024 vyillar. (Soliq
islohotlari va soliq imtiyozlarini belgilovchi hujjatlar.)

HTTPS:/WWW.JBMB.UZ ISSN: 3030-3605 Page 23




BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) | 2025
11-SON (APREL) ] ]

3. Ibragimov X. Sh. “Soliq siyosati va soliq boshqaruvi”, Toshkent:
Igtisodiyot, 2021. (O ‘zbekiston solig tizimi va solig boshgaruvining umumiy
ko ‘rinishi.)

4. Karimov S. S. “Yer solig‘i va ko‘chmas mulkka solinadigan soliglar”,
Toshkent moliya instituti nashriyoti, 2020. (Yer solig ‘ining turlari, hisoblash usullari

va nazorat mexanizmlari.)

YER QA’RIDAN FOYDALANUVCHILAR UCHUN SOLIQLAR
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Annotatsiya Ushbu maqolada yer ga’ridan foydalanuvchilar uchun soliglar

tizimi, uning igtisodiy va ekologik ahamiyati, shuningdek, resurslardan samarali va
barqaror foydalanishdagi roli yoritilgan. Yer qa’ri boyliklari — foydali gazilmalar,
neft, gaz, ko‘mir va boshqa tabiiy resurslardan foydalanish jamiyat va davlat uchun
katta igtisodiy foyda keltiradi, birog ularni nazoratsiz ishlatish ekologik muvozanatga
salbiy ta’sir ko‘rsatishi mumkin. Shu sababli, soliglar — ushbu resurslardan
foydalanish uchun samarali boshgaruv vositasi sifatida qaraladi. Magolada
O‘zbekistondagi amaldagi soliq siyosati, soliq stavkalari, imtiyozlar, shuningdek,
xalgaro tajribalar asosida tahlil gilinadi.

Annotation This article explores the taxation system for subsoil users, its
economic and environmental significance, and its role in promoting sustainable and
efficient use of natural resources. Subsoil resources — such as minerals, oil, gas, coal,
and other valuable underground assets — provide significant economic benefits to

both society and the state. However, uncontrolled exploitation of these resources can
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have detrimental effects on the ecological balance. Therefore, taxes serve as an
effective regulatory tool to manage resource usage. The article examines the current
tax policy in Uzbekistan, including tax rates, incentives, and international practices.

Kalit so‘zlar:Yer qa’ridan foydalanish,foydali qazilmalar,soliq tizimi,ekologik
xavfsizlik,soliq siyosati,resurslar boshqgaruvi,bargaror rivojlanish,Davlat
daromadlari,soliq imtiyozlari,xalqgaro tajriba Keywords:Subsoil use, Mineral
resources, Taxation system, Environmental safety, Tax policy, Resource
management, Sustainable development, Government revenues, Tax incentives,
International experience.

Asosiy qisim:  Yer gqa’ridan foydalanuvchilar uchun soliq tizimini
takomillashtirish: Tezkor va samarali yondashuvlar.Ushbu mavzuda yer qga’ridan
foydalanish bo‘yicha amaldagi soliq tizimining kamchiliklari va ularni yaxshilash
uchun zamonaviy yondashuvlar va takliflar ko‘rib chiqiladi.

Tabiiy resurslardan foydalanish va ekologik xavfsizlik:  Solig
mexanizmlari.Tabiiy resurslardan, xususan, yer qa’ridan foydalanganlikda soliq
mexanizmlarining ekologik xavfsizlikni ta’minlashdagi o‘rni va samaradorligi tahlil
gilinadi. Suv resurslaridan foydalanganlik uchun solig tizimi: Barqgaror
rivojlanish nuqtai nazaridan.Suv resurslari va yer qa’ridan foydalanishning
igtisodiy ta’siri, shuningdek, suv soligi va resurslarni boshgarishning bargaror
rivojlanishga qo‘shgan hissasi tahlil gilinadi.Foydali gazilmalar va ekologik soliq
siyosati: O‘zbekistondagi tajriba O‘zbekistonda foydali qazilmalarni qazib olishda
soliq siyosatining ekologik ta’sirlari, shu jumladan, qayta tiklanadigan resurslarga
qaratilgan siyosatlar o‘rganiladi.Yer qa’ridan foydalanish va davlat daromadlari:
Soligdan olinadigan foyda va salbiy ta’sirlar.

Yer qa’ridan foydalanish bo‘yicha olinadigan soliglar va bu soliglarning davlat
byudjeti va igtisodiy taraggiyotga ta’siri tahlil gilinadi.Xalgaro tajriba asosida yer
qa’ridan foydalanish bo‘yicha soliq siyosatining o‘rganilishi Turli

mamlakatlarning yer ga’ridan foydalanish bo‘yicha soliq siyosati va tajribalari,
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shuningdek, O‘zbekistondagi tizimga moslashtirish  imkoniyatlari  ko‘rib
chigiladi.Barqaror rivojlanish va yer qa’ridan foydalanganlik uchun soliq:
Siyosatdagi yangi yondashuvlarBarqaror rivojlanish nuqtai nazaridan yer ga’ridan
foydalanish uchun soliq siyosatini takomillashtirish va yangi ekologik usullarni joriy
etish bo‘yicha tavsiyalar.Yer qa’ridan foydalanuvchilarga imtiyozlar va soliq
muammolari: Iqtisodiy va ijtimoiy ta’sirlar

. Yer ga’ridan foydalanuvchilar uchun taqdim etiladigan soliq imtiyozlari
va ularning igtisodiy hamda ijtimoiy ta’sirlari tahlil gilinadi.

. Yer qa’ridan foydalanish va resurslar boshqaruvi: Davlat va
xususiy sektor o‘rtasidagi soliq siyosati

. Davlat va xususiy sektor o‘rtasidagi yer qa’ridan foydalanish bo‘yicha
soliq siyosatining o°‘zaro ta’siri va resurslar boshqaruvi bo‘yicha strategiyalarni tahlil
giladi.

. Yangi ekologik soliq siyosati va yer qa’ridan foydalanuvchilar
uchun yangi yondashuvlar

. Yer ga’ridan foydalanuvchilar uchun ekologik soliq siyosatini yangilash
va ularni barqaror foydalanish bo‘yicha yangi yondashuvlar ishlab chigish.

Xulosa
Yer ga’ridan foydalanuvchilar uchun soliglar — bu nafagat davlat byudjetiga

tushum manbai, balki tabiiy resurslardan ogilona va samarali foydalanishni
ta’minlovchi muhim iqtisodiy vositadir. Foydali qazilmalar, neft, gaz kabi yer osti
boyliklari cheklangan va qayta tiklanmaydigan resurslar bo‘lib, ularni nazorat ostida
ishlatish zarur. Soliq siyosatining to‘g‘ri tashkil etilishi ekologik xavfsizlikni
ta’minlash, yer ga’ridan ortigcha foydalanishni cheklash, hamda barqaror iqtisodiy
rivojlanishni  qo‘llab-quvvatlashga xizmat qiladi. Xalgaro tajribalar  shuni
ko‘rsatadiki, samarali soliq tizimi orqali nafaqat iqtisodiy foyda, balki ekologik
muvozanatni saqlash ham mumkin. O‘zbekistonda ham ushbu yo‘nalishda olib

borilayotgan islohotlar va gonunchilik takomillashtirilishi resurslardan foydalanish
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madaniyatini oshirishga xizmat gilmogda. Kelgusida bu sohada yanada shaffof,
adolatli va ekologik jihatdan magbul solig mexanizmlarini joriy etish dolzarb vazifa
hisoblanadi.

Adabiyotlar ro‘yxati:
1. O‘zbekiston Respublikasi Soliq kodeksi. (2022-yil tahriri). — Toshkent:

Adolat nashriyoti. — Yer qa’ridan foydalanganlik uchun soliq stavkalari va tartiblarini
belgilovchi asosiy normativ-huqugiy hujjat.

2. O‘zbekiston Respublikasi Yer ga’rini muhofaza qilish va undan
foydalanish to‘g‘risidagi Qonuni. — Toshkent: 2019. — Yer osti boyliklarini
ekspluatatsiya gilishning huquqgiy asoslarini tushuntiradi.

3. Murodov A. (2018). Ekologik igtisodiyot va resurslardan foydalanish. —
Toshkent: Iqtisodiyot universiteti nashriyoti. — Tabiiy resurslardan foydalanishdagi
solig mexanizmlari va ekologik jihatlar yoritilgan.

4. Daly, H. E., & Farley, J. (2010). Ecological Economics: Principles and
Applications. — Island Press.— Ekologik igtisodiyot va resurslardan foydalanishning

igtisodiy tartibga solinishi hagida xalgaro yondashuvlar.

SOLIQ MANITORINGI

Xolmirzayeva Gulrux Akbarovna
Samargand igtisodiyot va servis instituti
“Investitsiya va innovatsiyalar” kafedrsai assistenti.
gulruxxolmirzayeva@gmail.com
Ro’ziyev Shohmirza
Samargand iqtisodiyot va servis institut
MK-521 gruh talabasi
Ro’ziyev Shohmalik
Samargand iqtisodiyot va servis institut
MK-521 gruh talabasi

Annotatsiya Ushbu magolada solig monitoringi tushunchasi, uning magsad va
vazifalari, shuningdek, zamonaviy soliq tizimidagi o‘rni keng tahlil gilinadi. Soliq

monitoringi — bu soliq to‘lovchilarning moliyaviy faoliyatini doimiy nazorat qilish
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orgali ularning solig majburiyatlarini ganday bajarayotganini baholash, soliq
xatoliklarini oldindan aniglash va soliq intizomini mustahkamlashga xizmat giluvchi
muhim instrument hisoblanadi. Maqolada O°‘zbekiston soliq tizimida joriy etilgan
solig monitoringi tizimi, axborot texnologiyalarining roli va nazorat usullarining
takomillashuvi ko‘rib chiqiladi. Bundan tashqari, xalqgaro tajribalar asosida soliq
monitoringining samaradorligini oshirish bo‘yicha taklif va tavsiyalar keltiriladi.

Annotation This article examines the concept of tax monitoring, its objectives,
tasks, and its role in the modern tax system. Tax monitoring is a crucial instrument
for ensuring compliance with tax obligations by constantly monitoring the financial
activities of taxpayers, identifying tax errors in advance, and strengthening tax
discipline. The article explores the tax monitoring system implemented in
Uzbekistan, the role of information technologies, and the improvement of control
methods. Additionally, based on international experience, recommendations for
enhancing the effectiveness of tax monitoring are presented.

Kalit so‘zlar:Solig monitoringi, Solig nazorati, Solig intizomi, Soliq
to‘lovchilari, Moliyaviy faoliyat, Axborot texnologiyalari, Soliq tizimi, Soliq
xatoliklari, Davlat nazorati, Xalgaro tajriba

Keywords:Tax monitoring, Tax control, Tax discipline, Taxpayers, Financial
activities, Information technologies, Tax system, Tax errors, State control,
International experience.

Asosiy gisim: Solig monitoringining maqgsadi va vazifalari: Zamonaviy
soliq tizimidagi o‘rni Solig monitoringining asosiy magsadlari, vazifalari va uning
solig to‘lovchilarning majburiyatlarini bajarishini ta’minlashdagi roli.O‘zbekiston
soliq tizimida monitoringning o‘rni va imkoniyatlari O‘zbekistonda soliq
monitoringi tizimining rivojlanishi, uning samaradorligi va yangi texnologiyalar
yordamida qo‘llanilishi. Soliqg monitoringining iqtisodiy ta’siri:

Davlat byudjeti va iqtisodiyotdagi o‘rni  Solig monitoringi orgali davlat
byudjetiga keltirilgan foyda va uning iqgtisodiy barqarorlikka ta’siri. Soliq
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monitoringi va axborot texnologiyalarining roli Axborot texnologiyalarining soliq
monitoringi tizimida qo‘llanilishi, ragamli tizimlar va elektron soliq hisoboti. Soliq
monitoringi orqali soliq to‘lovchilarni nazorat qilish: Huquqiy va ijtimoiy
jihatlar Soliq monitoringi va soliq to‘lovchilar o‘rtasidagi munosabatlar, shuningdek,
hugugiy muammolar va ijtimoiy masalalar. Xalgaro tajriba asosida soliq
monitoringini takomillashtirish yo‘llari Turli mamlakatlarda soliq monitoringi
tizimi ganday ishlamoqda va O‘zbekistonda uni ganday joriy qilish mumkinligi.
Solig monitoringining samaradorligini oshirish uchun innovatsion yondashuvlar
Solig monitoringini yanada samarali qgilish uchun yangi metodlar va yondashuvlarni
joriy etish. Solig monitoringining ekologik soliq siyosatiga ta’siri Ekologik
soliglarni to‘plash va monitoring qilishda soliq tizimining ahamiyati va uning atrof-
muhitni muhofaza qgilishdagi roli. Solig monitoringi va soliq xatoliklarini aniglash:
Tahlil va takliflar Solig monitoringi orqali soliq to‘lovchilarning xatoliklarini
aniglash va bu boradagi tavsiyalar. Solig monitoringi va solig intizomini
mustahkamlash Solig monitoringi yordamida soliq intizomini yaxshilash, soliq
to‘lovchilarni ragbatlantirish va jazolash mexanizmlarini tahlil gilish.

Solig monitoringi — bu soliq organlari tomonidan soliq to‘lovchilarning
moliyaviy va xo‘jalik faoliyatini doimiy ravishda kuzatish, tahlil qilish va baholash
jarayonidir. Bu usul solig gonunchiligining buzilishi holatlarini oldindan aniglash,
soliq tushumlarini barqgaror ta’minlash va soliq intizomini mustahkamlashga xizmat
qiladi. Solig monitoringining asosiy magsadlari soliq to‘lovchilarning real moliyaviy
holatini baholash, soliq to‘lovlari bo‘yicha xatolik va kamchiliklarni erta aniqlash,
soliq intizomini oshirish va soliq xatolarini kamaytirish, solig organlari ishini
raqamlashtirish orqali yengillashtirish, soliq siyosatini ishonchli ma’lumotlar asosida
shakllantirishdir. Solig monitoringining turlari operativ. monitoring — gisga
muddatda olib boriladigan nazorat, uzoq muddatli monitoring — yil davomida yirik
soliq to‘lovchilar faoliyatini muntazam kuzatish, elektron monitoring — soliq

to‘lovchilarning ma’lumotlarini avtomatlashtirilgan tizim orqali tahlil qilishni o‘z
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ichiga oladi. Xalgaro tajriba shuni ko‘rsatadiki, Germaniya, Yaponiya, AQSh kabi
rivojlangan mamlakatlarda soliq monitoringi ilg‘or texnologiyalar asosida
avtomatlashtirilgan bo‘lib, real vaqt rejimida moliyaviy axborotlar kuzatiladi.
Rossiyada esa yirik korxonalar uchun samarali monitoring rejimi mavjud bo‘lib, bu
soliq to‘lovchi va davlat o‘rtasidagi ochiq, ishonchli munosabatlarni ta’minlaydi.

Axborot texnologiyalarining o‘rni soliq monitoringi sohasida sun’iy intellekt
(Al), big data, elektron hisob-fakturalar, blokcheyn kabi texnologiyalar
go‘llanilmogda. Bu texnologiyalar yordamida soliq organlari katta hajmdagi
ma’lumotlarni tezda tahlil qilib, soliq to‘lovchilarning faoliyatida risklarni aniqlash
imkoniga ega bo‘ladi. Monitoring natijalari asosida qo‘llaniladigan choralar esa
eslatmalar va ogohlantirishlar berish, tekshiruv o‘tkazish zaruratini baholash, soliq
rejalarini  yangilash, soliq to‘lovchiga maslahatlar berish yoki monitoringdan
chiqarishdir. O‘zbekiston misolida O‘zbekiston Respublikasi Davlat soliq qo‘mitasi
tomonidan 2021-yildan boshlab ragamli monitoring tizimi bosgichma-bosgich joriy
qilinmoqda. Bu orqali soliq to‘lovchilar faoliyati elektron shaklda kuzatilmoqda va
ularning risk darajasi aniglanmoqda.

XULOSA

Solig monitoringi — bu soliq to‘lovchilarining faoliyatini doimiy ravishda
kuzatish, tahlil qilish va soliq qonunchiligining bajarilishini ta’minlashning samarali
vositasidir. Ushbu tizim soliq intizomini mustahkamlash, soliq to‘lovchilarining
majburiyatlarini bajarishini ta’minlash, soliq xatoliklarini oldindan aniqglash va davlat
byudjetiga tushumlarni oshirishda muhim rol o‘ynaydi. Zamonaviy texnologiyalar,
xususan, sun’iy intellekt, big data va elektron tizimlar, soliq monitoringini yanada
samarali va ishonchli qilish imkonini beradi. O‘zbekiston Respublikasida soliq
monitoringi tizimi joriy etilganidan so‘ng, soliq to‘lovchilarning moliyaviy holati va
faoliyatini tahlil gilish, solig majburiyatlarini bajarishdagi kamchiliklarni aniglashda
sezilarli 1jobiy o‘zgarishlar yuzaga kelgan. Xalqaro tajriba asosida, soliq

monitoringining samaradorligini oshirish uchun yanada rivojlangan texnologiyalarni
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joriy etish va monitoring tizimini takomillashtirish zarur. Shu bilan birga, soliq
monitoringining samarali ishlashi uchun davlat va soliq to‘lovchilari o‘rtasida ochiq
va ishonchli munosabatlar o‘rnatilishi muhimdir.
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PROBLEMS AND PROSPECTS OF INSURANCE IN UZBEKISTAN

Uzakova Kamola Bekhzodovna
Assistant of the Department of Finance
Samarkand Institute of Economics and Service

Abstract.This study explores the current challenges and future opportunities
within the insurance sector of Uzbekistan. The research investigates regulatory,
technological, and consumer-related issues that hinder development and identifies

key areas for growth and modernization. Based on a mixed-method approach,
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including qualitative review and quantitative analysis, the paper offers
recommendations to enhance the effectiveness and penetration of insurance in
Uzbekistan.

Key words: Insurance market, risk management, regulation, digitalization,
life insurance, non-life insurance, insurance infrastructure.

The insurance sector in Uzbekistan plays a crucial role in stabilizing the
economy by mitigating financial risks for individuals and businesses. Despite
significant legislative reforms and institutional improvements since independence, the
industry remains underdeveloped compared to global standards. As of 2024,
insurance penetration in Uzbekistan is among the lowest in the CIS region, and public
trust in insurance services remains limited. This research seeks to identify the core
problems facing the sector and examine its development prospects.

This study uses a mixed-method approach:

- Document analysis: Review of Uzbek insurance legislation, annual reports
from the Ministry of Finance, and Central Bank publications.

- Quantitative data: Analysis of market indicators such as premium volume,
claims ratio, and insurance density over 2018-2024.

- Qualitative assessment: Interviews with industry experts and insurance
company representatives.

The goal is to triangulate findings to ensure a comprehensive understanding of
systemic barriers and potential reforms.

Major Problems Identified:

- Low public awareness: Surveys indicate that over 60% of citizens do not fully
understand the purpose or benefits of insurance.

- Regulatory bottlenecks: Despite improvements, complex licensing and
compliance procedures discourage market entry.

- Limited product diversity: The market is dominated by compulsory insurance;

voluntary insurance products remain underutilized.
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- Technological lag: Many insurers still operate with outdated systems, lacking
digital tools for claims processing and customer engagement.
Growth Indicators:
- Rising premiums: Annual premium growth has averaged 15% over the past
five years.
- Digitalization initiatives: Introduction of e-insurance platforms by select
providers.
- Government incentives: Recent reforms support private sector growth and
foreign investment.
The findings suggest that Uzbekistan’s insurance market, though challenged by
structural inefficiencies, holds substantial growth potential. A combination of public
education campaigns, regulatory streamlining, and technological modernization is
necessary for sustainable development. Experience from emerging markets like
Kazakhstan and Turkey suggests that strong institutional support and digital
transformation can lead to rapid progress in insurance penetration and trust.
The Uzbek insurance sector is at a turning point. With targeted reforms and
strategic investment, it can evolve into a robust pillar of the national financial system.
Addressing the core challenges—particularly in regulation, technology, and public
trust—is essential to unlocking its full potential.
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DEVELOPMENT AND DIVERSITY OF INSURANCE PRODUCTS IN
UZBEKISTAN: CURRENT TRENDS AND CHALLENGES

Uzakova Kamola Bekhzodovna
Assistant of the Department of Finance
Samarkand Institute of Economics and Service

Abstract:This paper explores the range, development, and challenges of
insurance products in Uzbekistan. It highlights the composition of life and non-life
insurance sectors, examines market demand, and identifies regulatory and
infrastructural constraints. Based on qualitative and quantitative data, the study
suggests strategic recommendations for enhancing insurance product penetration and
customer trust.

Keywords:Insurance products, Uzbekistan, life insurance, non-life insurance,
risk coverage, market development, customer awareness.

The insurance sector in Uzbekistan has undergone significant transformation
since the early 2000s. Amid broader financial reforms, insurance has become an
essential tool for managing risk, protecting assets, and fostering economic resilience.
However, the diversity and penetration of insurance products remain limited
compared to global standards. This paper investigates the current state of insurance
products in Uzbekistan, focusing on their composition, popularity, challenges, and
potential for future development.

This study adopts a mixed-method approach combining secondary data
analysis and qualitative insights:

Data Sources: Reports from the Ministry of Finance of Uzbekistan, the
Insurance Market Development Agency, World Bank data, and industry publications
(2020-2024).

Analysis: Review of statistical indicators (number of insurance contracts,

premium volumes, claim ratios) and content analysis of insurance product portfolios
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across major providers.

Qualitative Insights: Interviews and expert opinions from professionals in the

Uzbek insurance industry.

The insurance market in Uzbekistan includes the following main categories:

Life Insurance: Endowment plans, term life insurance, and pension insurance

remain underdeveloped, comprising less than 15% of total premiums.

Non-Life Insurance: This segment dominates the market with products such as:

(o]

o

(o]

o

o

Property insurance

Auto liability (OSAGO)

Health insurance (limited private offerings)
Cargo and freight insurance

Agricultural insurance (with state subsidies)

Product Penetration and Usage

Penetration Rate: Insurance penetration (as % of GDP) remains below 1%,

with most citizens lacking any form of coverage.

Awareness: Low awareness and financial literacy hinder uptake, especially in

rural regions.

Digital Products: Recently, digital platforms have started offering simplified

products (e.g., travel insurance online), but usage is still nascent.

Regulatory and Structural Constraints

Lack of actuarial capacity and product innovation
Underdeveloped bancassurance and insurtech partnerships
Weak enforcement of mandatory insurance requirements

Limited reinsurance capacity within local companies

The findings suggest that while Uzbekistan has made legislative and

institutional progress in establishing its insurance sector, the product base remains

narrow and underutilized. Key reasons include low consumer trust, lack of tailored

products, and outdated distribution methods. The experience of neighboring markets
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(e.g., Kazakhstan) shows that government-supported awareness campaigns,
subsidized insurance, and digital access can significantly boost market participation.
Innovative product offerings such as microinsurance, parametric insurance (for
agriculture), and telemedicine-linked health insurance could meet local needs more
effectively. International cooperation and training programs can also help build
actuarial and underwriting expertise.

Uzbekistan’s insurance industry is at a developmental crossroads. Expanding
the range and accessibility of insurance products is critical to building a resilient
financial ecosystem. Policy reforms, enhanced digital infrastructure, and targeted
awareness programs are essential to support sustainable insurance product
development. Encouraging public-private partnerships and improving regulatory

clarity will further strengthen market confidence.
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A HISTORICAL OVERVIEW OF INSURANCE: FROM ANCIENT
PRACTICES TO MODERN SYSTEMS

Uzakova Kamola Bekhzodovna
Assistant of the Department of Finance
Samarkand Institute of Economics and Service

Abstract: Insurance has played a critical role in the development of economies
and the protection of individuals and assets throughout history. This paper presents a
chronological analysis of the evolution of insurance, starting from its ancient origins
in Mesopotamia and Babylon through the medieval guild systems and into the
formation of modern insurance institutions. The study highlights how socio-economic
transformations shaped the insurance industry and how the need for risk management
has remained consistent across civilizations.

Keywords: Insurance history, risk management, ancient insurance, marine
insurance, life insurance, mutual aid.

Annotatsiya: Sug'urta tarix davomida iqtisodiyotning rivojlanishida, shaxslar
va mulklarni himoya qgilishda hal giluvchi rol o'ynagan. Ushbu maqola sug'urta
evolyutsiyasining xronologik tahlilini tagdim etadi, uning gadimgi kelib chigishi
Mesopotamiya va Bobilda o'rta asrlar gildiya tizimlari orgali va zamonaviy sug'urta
institutlarining shakllanishigacha. Tadgiqot ijtimoiy-igtisodiy o‘zgarishlar sug‘urta
sohasini ganday shakllantirgani va risklarni boshgarish zarurati butun tsivilizatsiyalar
bo‘ylab izchil saqlanib qolganligi ta’kidlangan.

Kalit so'zlar: Sug'urta tarixi, risklarni boshgarish, gadimgi sug'urta, dengiz
sug'urtasi, hayot sug'urtasi, o'zaro yordam.

The concept of insurance—providing financial protection against potential
loss—has existed for thousands of years. From primitive risk-sharing arrangements to
the sophisticated insurance markets of today, the evolution of insurance reflects

broader social, economic, and technological developments. This paper explores major
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historical milestones in the development of insurance, providing context for its
current role in global financial systems.

The earliest known insurance-like contracts were found in the Code of
Hammurabi, which included clauses that absolved debt if a catastrophe occurred.
Merchants would pool resources to protect against the loss of cargo during trade
expeditions.

Chinese traders distributed goods across different boats to reduce the risk of
losing an entire shipment in river transport. In India, early forms of maritime
insurance existed in Hindu law, covering the risk of loss at sea.

While no formal insurance existed in Ancient Greece or Rome, mutual aid
societies (collegia in Rome) provided burial coverage and assistance to families of
deceased members, which resembled basic forms of life insurance or funeral
insurance.

Formal insurance contracts began to emerge in maritime trade hubs like Genoa
and Venice. These early contracts insured ships and cargo against piracy, weather,
and other perils.

During the Islamic Golden Age, cooperative risk-sharing practices known as
takaful developed, adhering to Sharia principles that prohibit uncertainty (gharar) and
interest (riba). These systems were based on mutual assistance and solidarity.

The 1666 Great Fire of London prompted the creation of the first fire insurance
company by Nicholas Barbon. This marked the beginning of organized, non-maritime
insurance.

Originating in a London coffeechouse, Lloyd’s began as a place where
shipowners and merchants sought underwriters for marine ventures. It evolved into a
global insurance marketplace.

The first life insurance policies appeared in the 18th century. The Amicable
Society for a Perpetual Assurance Office, founded in London in 1706, is considered

the first life insurance company.
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The 19th century brought industrialization, urbanization, and new risks, such as
factory fires and work injuries. Insurance expanded rapidly to cover these risks.
Regulatory frameworks and actuarial science became more sophisticated to manage
risk and pricing effectively.

Social Insurance Systems: Bismarck’s reforms in Germany laid the foundation
for state-based health and pension insurance.

Post-War Expansion: After World War I, insurance markets expanded
globally, with increased regulation and diversification of products (e.g., auto,
liability, health).

Modern Innovations: Recent decades have seen the rise of insurtech, digital
distribution, and advanced risk modeling, transforming the customer experience and
operational models.

The history of insurance illustrates humanity’s evolving response to risk. While
the tools and structures have changed, the core principle of mutual risk protection
remains central. Understanding insurance’s historical development helps in
comprehending its present complexities and anticipating its future trajectory in a

rapidly digitizing world.
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E-INSURANCE POLICIES: DIGITAL TRANSFORMATION OF THE
INSURANCE INDUSTRY

Uzakova Kamola Bekhzodovna

Assistant of the Department of Finance

Samarkand Institute of Economics and Service

Abstract: E-insurance policies represent a significant shift in how insurance

services are delivered, managed, and accessed. This paper explores the development,
benefits, and challenges of electronic insurance policies. It discusses regulatory
trends, technological innovations, and consumer attitudes toward digital insurance in
both global and emerging markets, including Uzbekistan. The study concludes that
digitalization improves efficiency and access but requires stronger infrastructure,
cybersecurity, and consumer trust.

Keywords:E-insurance, digital policies, online insurance, insurance
technology, insurtech, digital transformation, Uzbekistan, electronic documentation

Annotatsiya: Elektron sug'urta polislari sug'urta xizmatlarini etkazib berish,
boshgarish va ulardan foydalanish bo'yicha sezilarli o'zgarishlarni anglatadi. Ushbu
magola elektron sug'urta polislarining rivojlanishi, afzalliklari va muammolarini
o'rganadi. Unda tartibga solish tendentsiyalari, texnologik innovatsiyalar va
iste’molchilarning ragamli sug‘urtaga munosabati ham global, ham rivojlanayotgan
bozorlarda, jumladan, O‘zbekistonda ham muhokama qilinadi. Tadqgiqot shuni
ko'rsatadiki, ragamlashtirish samaradorlik va Kkirishni yaxshilaydi, lekin kuchli
infratuzilma, kiberxavfsizlik va iste'molchilar ishonchini talab giladi.

Kalit so'zlar: Elektron sug'urta, ragamli polislar, onlayn sug'urta, sug'urta
texnologiyasi, insurtech, ragamli transformatsiya, O'zbekiston, elektron
hujjatlarDigital transformation has reached all areas of the financial sector, including
insurance. Electronic insurance policies, or e-policies, are digital versions of
traditional insurance contracts that can be purchased, stored, and accessed
electronically. This evolution is part of a broader trend toward insurtech, which

leverages technology to streamline operations, reduce costs, and improve customer
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experience. In this paper, we examine the development of e-insurance policies, their
regulatory implications, and the key drivers and obstacles to their adoption, with a
special focus on developing markets.

This research uses a qualitative approach based on:

Literature Review: Analysis of academic papers, industry reports, and
government publications related to digital insurance.

Case Study Method: Review of e-policy implementation in countries like India,
the EU, and Uzbekistan.

Comparative Analysis: Examination of traditional vs. e-insurance processes in
terms of speed, security, and user satisfaction.

E-insurance policies are dematerialized (paperless) versions of insurance
contracts. They may be issued via:

Online platforms of insurance companies

Insurance aggregators

Mobile applications

They are stored in insurance repositories or digital lockers, where users can
access their policies anytime.

Advantages of E-Insurance

Convenience: Instant policy issuance and renewal

Security: Reduced risk of policy loss or forgery

Cost-Effectiveness: Lower administrative and printing costs

Transparency: Better access to policy terms and claim tracking

Uzbekistan is gradually adopting e-insurance practices as part of its digital
economy strategy. Several insurers offer e-policy options for:

Motor liability insurance (OSAGO)

Travel insurance

Property insurance

However, full-scale implementation is limited due to:
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Insufficient digital infrastructure in rural areas

Low digital literacy

Regulatory gaps in electronic documentation standards

E-insurance policies mark a paradigm shift, enabling faster customer onboarding,
better data management, and real-time service. Countries like India have
implemented centralized insurance repositories, while the EU has enacted elDAS
regulations to standardize digital documentation and signatures.

In Uzbekistan, pilot projects have shown that e-policies can significantly reduce
waiting times and improve service delivery. However, barriers remain:
Cybersecurity Risks: Protection of customer data is critical
Legal Recognition: Courts and regulatory bodies must accept e-documents as
equivalent to paper
Digital Divide: Urban-rural gaps in internet access hinder adoption

The success of e-insurance depends not only on technology but also on trust.
Building consumer confidence requires regulatory clarity, robust authentication
mechanisms, and continuous public education.

E-insurance policies offer clear advantages in accessibility, efficiency, and user
experience. While developed countries have rapidly moved toward digital insurance
ecosystems, emerging markets like Uzbekistan are at an earlier stage. With targeted
policy reforms, infrastructure development, and consumer awareness campaigns, e-
Insurance can become a mainstream channel in the near future.
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THE ROLE OF INSURANCE IN THE FINANCIAL MARKET: A PILLAR OF
ECONOMIC STABILITY AND GROWTH

Uzakova Kamola Bekhzodovna
Assistant of the Department of Finance
Samarkand Institute of Economics and Service

Abstract: Insurance plays a fundamental role in the development and stability
of financial markets. It facilitates risk management, encourages investment, and
supports long-term economic growth by promoting financial security for individuals
and institutions. This paper explores the structural role of insurance in financial
systems, its interconnection with capital markets, and its contribution to economic
resilience, particularly in emerging economies.

Keywords: Insurance, financial market, risk management, capital markets,
economic growth, investment, financial stability

Annotatsiya: Sug'urta moliya bozorining rivojlanishi va barqgarorligida asosiy
rol o'ynaydi. Bu risklarni boshgarishni osonlashtiradi, investitsiyalarni rag'batlantiradi
va jismoniy shaxslar va muassasalarning moliyaviy xavfsizligini ta'minlash orgali
uzog muddatli igtisodiy o'sishni go'llab-quvvatlaydi. Ushbu magola sug'urtaning
moliyaviy tizimlardagi tarkibiy rolini, kapital bozorlari bilan o'zaro bog'ligligini va
uning iqtisodiy bargarorlikka qo'shgan hissasini, xususan, rivojlanayotgan
mamlakatlarda o'rganadi.

Kalit so'zlar: Sug'urta, moliya bozori, risklarni boshgarish, kapital bozorlari,
igtisodiy o'sish, investitsiyalar, moliyaviy barqgarorlik.

Insurance is a key component of the financial system, enabling economic
activity by managing uncertainty and reducing risk. As economies grow more
complex and interconnected, the role of insurance has expanded beyond simple risk

coverage to become a major institutional investor and systemic stabilizer in the
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financial market. This paper investigates how insurance interacts with the broader
financial ecosystem and analyzes its functions as a financial intermediary and
contributor to macroeconomic development.

This study is based on:

Secondary Data Review: Analysis of global financial reports from the World
Bank, IMF, and OECD.

Comparative Case Studies: Evaluating insurance sector performance in
developed and emerging markets (e.g., EU, USA, Uzbekistan).

Theoretical Frameworks: Application of risk-transfer theory and financial
intermediation models to the insurance sector.

Insurance reduces economic uncertainty by transferring risk from individuals and
businesses to insurers, enabling more secure participation in economic activities such
as trade, production, and investment.

Insurance companies accumulate large pools of capital from premiums. These
funds are invested in government bonds, corporate securities, real estate, and
infrastructure, contributing to:

« Liquidity in capital markets

« Long-term investment horizons

« Stabilization during financial volatility

Insurance providers act as intermediaries by collecting funds from policyholders
and reallocating them into productive financial assets. Life insurance companies, in
particular, serve as institutional investors in pension and bond markets.

Contribution to Financial Stability

« Insurance reduces the economic impact of catastrophic events.

. Diversifies financial risk across sectors and geographies.

« Promotes savings behavior through life and health insurance products.
Insurance supports the financial market not only by offering risk coverage but also by

improving overall economic efficiency. In developed markets, insurance penetration
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Is strongly correlated with economic development, while in emerging markets,
limited awareness and regulation constrain its potential.

In the context of Uzbekistan, the insurance sector is still underdeveloped,
contributing less than 1% to GDP. However, recent reforms and digitalization
Initiatives indicate a growing recognition of insurance as a key pillar in national
financial strategy.

To strengthen the role of insurance in financial markets, countries must:

« Improve regulatory frameworks and supervision.

« Foster public trust and financial literacy.

« Promote innovation in insurance products and distribution (e.g.,

microinsurance, digital policies).

Insurance plays a multidimensional role in the financial market, functioning as a
stabilizer, capital mobilizer, and growth enabler. It not only protects assets and
income but also fuels long-term investment and financial resilience. Integrating
insurance more deeply into financial systems—especially in developing economies—

can unlock new opportunities for sustainable development and economic stability.
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HEDGING IN THE FINANCIAL MARKET: STRATEGIES, INSTRUMENTS,
AND RISK MITIGATION

Uzakova Kamola Bekhzodovna

Assistant of the Department of Finance

Samarkand Institute of Economics and Service

Abstract: Hedging is a critical risk management technique used in financial

markets to protect investments from adverse price movements. This paper explores
the concept, tools, and strategies of hedging, focusing on its application across
different financial instruments such as derivatives, commaodities, and currencies. The
study also evaluates the effectiveness of hedging in stabilizing portfolios and its
implications for both institutional and retail investors.

Keywords: Hedging, financial market, derivatives, risk management, futures,
options, portfolio protection, market volatility

Annotatsiya. Xedjing - bu moliyaviy bozorlarda investitsiyalarni narxlarning
salbiy o'zgarishidan himoya qilish uchun ishlatiladigan xavflarni boshgarishning
muhim usuli. Ushbu magola xedjlash kontseptsiyasi, vositalari va strategiyalarini
o'rganib, uning derivativlar, tovarlar va valyutalar kabi turli xil moliyaviy vositalarda
go'llanilishiga e'tibor garatadi. Tadgiqgot shuningdek, portfellarni bargarorlashtirishda
xedjlashning samaradorligi va uning institutsional va chakana investorlar uchun
ogibatlarini baholaydi.

Kalit so'zlar: Xedjlash, moliya bozori, derivativlar, risklarni boshgarish,
fyucherslar, optsionlar, portfelni himoya qilish, bozor o'zgaruvchanligi

In an increasingly volatile global financial environment, investors and
institutions face substantial risks from price fluctuations in assets, interest rates,
exchange rates, and commodities. Hedging has emerged as a fundamental financial
practice aimed at reducing such uncertainties. Through strategic use of financial
instruments, hedging enables market participants to offset potential losses, thereby
contributing to greater market stability and confidence.

This study adopts a mixed-method approach:
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Literature Review: Examination of academic publications and financial market
analysis on hedging strategies.

« Case Studies: Review of real-world hedging examples from companies,
banks, and investors.

. Comparative Analysis: Evaluation of hedging effectiveness across asset
classes (e.g., stocks, currencies, commodities).

Hedging involves taking an offsetting position in a related security or
derivative to protect against potential losses in another investment. It does not aim to
maximize profit but to minimize exposure to risk.

Common Hedging Instruments

Futures Contracts: Agreements to buy or sell an asset at a future date at a
predetermined price (used in commodities, stock indices, and interest rates).

Options Contracts: Give the holder the right, but not the obligation, to buy/sell
an asset at a specific price (useful in equity and forex markets).

Swaps: Exchange of cash flows or liabilities (used mainly for interest rate and
currency hedging).

Forward Contracts: Customized agreements between two parties to buy/sell an
asset at a set future date (common in forex hedging).

Types of Hedging Strategies

Natural Hedge: Using internal operations to offset exposure (e.g.,
multinational firms balancing revenue and costs in different currencies).

Technical Hedge: Using market-based instruments (futures, options).

Cross Hedging: Hedging a position in one asset using a related but different
asset when a direct hedge is unavailable.

Role in Financial Markets
Risk Reduction: Protects against adverse market movements.
Liquidity Enhancement: Derivative markets allow easier entry and exit.

Investor Confidence: Encourages participation in volatile markets.
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Price Discovery: Futures and options markets help reflect future price
expectations.

Hedging is widely used by institutional investors, corporations, and even
governments to protect against risk. However, it also presents challenges:

Cost: Hedging involves transaction fees, premiums, and potential opportunity
loss.

Complexity: Requires deep understanding of financial instruments.

Market Timing: Poorly timed hedges can amplify losses instead of reducing
them.

In emerging markets like Uzbekistan, hedging is still at a nascent stage.
Regulatory frameworks are under development, and awareness of hedging tools
remains limited among businesses and retail investors. Expanding derivative markets,
educating financial professionals, and enhancing legal clarity will be essential for
promoting effective risk management practices.

Hedging is an essential risk management tool in modern financial markets. By
strategically using financial instruments, investors and institutions can protect
themselves against unexpected losses and enhance financial stability. As global
uncertainty increases, the role of hedging will only grow more important. For
developing markets, fostering a sound environment for hedging practices is crucial to
integrating into the global financial system.
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THE ROLE OF REINSURANCE IN STRENGTHENING INSURANCE
MARKETS AND FINANCIAL STABILITY

Uzakova Kamola Bekhzodovna

Assistant of the Department of Finance

Samarkand Institute of Economics and Service

Abstract: Reinsurance plays a vital role in the global financial system by

enabling insurance companies to manage risk more effectively and maintain solvency
during catastrophic events. This paper explores the mechanisms, types, and
significance of reinsurance. It analyzes the role of reinsurance in capital protection,
underwriting capacity, and market development, with a focus on both developed and
emerging insurance markets.

Keywords:Reinsurance, risk transfer, solvency, financial stability, cedent,
treaty reinsurance, facultative reinsurance, capital efficiency

Annotatsiya.Qayta sug'urtalash jahon moliya tizimida muhim rol o'ynaydi, bu
orgali sug'urta kompaniyalariga xavflarni yanada samarali boshgarish va halokatli
hodisalar paytida to'lov qobiliyatini saglab golish imkonini beradi. Ushbu maqola
gayta sug'urtalash mexanizmlari, turlari va ahamiyatini o'rganadi. U kapitalni himoya
gilish, anderrayting gobiliyati va bozorni rivojlantirishda gayta sug'urtalashning rolini
tahlil giladi, bunda asosiy e'tibor rivojlangan va rivojlanayotgan sug'urta bozorlariga
garatilgan.

Kalit so'zlar: Qayta sug'urtalash, risklarni uzatish, to'lov qobiliyati, moliyaviy
bargarorlik, sedent, shartnomaviy gayta sug'urtalash, fakultativ gayta sug'urtalash,
kapital samaradorligi

Reinsurance, often referred to as "insurance for insurers," is a cornerstone of
modern risk management and financial resilience. By transferring portions of risk
from primary insurers (cedents) to reinsurers, the insurance industry can sustain
coverage for high-value or catastrophic losses without endangering solvency. This

paper examines the structure, benefits, and growing importance of reinsurance in the

HTTPS:/WWW.JBMB.UZ ISSN: 3030-3605 Page 49




BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) | 2025
11-SON (APREL) ] ]

evolving landscape of global finance.

This study utilizes:

Documentary Analysis: Review of global and national reports from the 1AIS,
World Bank, and national regulators.

Comparative Study: Comparison of reinsurance models and market practices in
the EU, USA, and Uzbekistan.

Case Examples: Analysis of reinsurance responses to major events (e.g.,
natural disasters, pandemic losses).

Types of Reinsurance

Facultative Reinsurance: Covers a single, specific risk or policy. Often
negotiated individually.

Treaty Reinsurance: Covers a portfolio of risks under a binding agreement
between the insurer and reinsurer.

Proportional Reinsurance: The reinsurer receives a fixed percentage of
premiums and pays the same proportion of claims.

Non-Proportional (Excess of Loss): The reinsurer covers losses exceeding a
certain threshold.

Benefits of Reinsurance

Risk Diversification: Reduces exposure to large-scale losses.

Capital Relief: Frees up capital for underwriting additional policies.

Stabilization: Smooths loss ratios over time and protects financial performance.

Market Entry: Enables insurers in small or emerging markets to underwrite
large or unusual risks.

Reinsurers play a crucial role in managing catastrophe risk (e.g., earthquakes,
floods, pandemics). Global reinsurance pools help spread these risks internationally,
preventing regional market collapse.

Reinsurance markets are dominated by a few global players (e.g., Munich Re,

Swiss Re, Hannover Re) and are highly interconnected with global capital markets.
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Their solvency and credit ratings directly affect the financial health of primary
insurers.

In Uzbekistan, the reinsurance sector is underdeveloped. Most local insurers
rely on foreign reinsurers, particularly for large or specialized risks. There is a

growing need for:

. A national reinsurance company or pool
. Training for local underwriters in treaty negotiation
. Legal frameworks recognizing international reinsurance contracts

The absence of strong domestic reinsurance capacity limits the ability of Uzbek
insurers to expand coverage for industries such as aviation, agriculture, and energy.
Reinsurance is essential for maintaining the stability and scalability of the insurance
industry. It supports solvency, encourages innovation, and enables risk-sharing on a
global scale. As emerging markets expand their insurance sectors, developing
reinsurance capacity—both through international cooperation and domestic
infrastructure—will be crucial for resilience and growth.
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INSURANCE LITERACY: A KEY DRIVER OF RISK PROTECTION AND
FINANCIAL INCLUSION

Uzakova Kamola Bekhzodovna
Assistant of the Department of Finance
Samarkand Institute of Economics and Service

Abstract: Insurance literacy, or the understanding of insurance concepts,
products, and rights, plays a vital role in improving individual risk protection and
supporting the development of inclusive financial systems. This paper explores the
significance of insurance literacy, its current state in both developed and emerging
markets, and the strategies for enhancing it. Based on global case studies and data,
the study emphasizes the need for education, digital tools, and regulatory engagement
to improve insurance awareness and trust.

Keywords: Insurance literacy, financial education, risk awareness, consumer
protection, insurance markets, financial inclusion, developing countries

Annotatsiya: Sug'urta savodxonligi yoki sug'urta tushunchalari, mahsulotlari
va huquglarini tushunish individual xavflarni himoya gilishni yaxshilash va inklyuziv
moliyaviy tizimlarni rivojlantirishni go'llab-quvvatlashda muhim rol o'ynaydi. Ushbu
magola sug'urta savodxonligining ahamiyatini, uning rivojlangan va rivojlanayotgan
bozorlardagi hozirgi holatini va uni oshirish strategiyalarini o'rganadi. Global amaliy
tadgigotlar va ma'lumotlarga asoslanib, tadgigqot sug'urta xabardorligi va ishonchini
yaxshilash uchun ta'lim, ragamli vositalar va tartibga soluvchi jalb qgilish zarurligini
ta'kidlaydi.

Kalit so'zlar: sug'urta savodxonligi, moliyaviy ta'lim, xavf-xatarlardan
xabardorlik, iste'molchilarni himoya qilish, sug'urta bozorlari, moliyaviy inklyuziya,
rivojlanayotgan mamlakatlar.

As global financial systems grow more complex, individuals are increasingly
exposed to risks related to health, property, income, and business. Insurance serves as

a key tool for managing these risks. However, in many countries, especially
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developing ones, the lack of insurance literacy prevents people from understanding,
trusting, or effectively using insurance services. This paper investigates the concept
of insurance literacy, its importance for economic and personal well-being, and
strategies to improve it.

This research combines:

Literature Review: Academic and institutional reports on financial and
insurance literacy (OECD, World Bank, national sources).

Comparative Analysis: Evaluation of literacy levels across regions (e.g., EU,
USA, Central Asia).

Case Studies: Insurance awareness campaigns and programs from India,
Kenya, and Uzbekistan.

Insurance literacy is the ability to understand:

. Basic principles of insurance (risk pooling, premiums, coverage)

. Types of insurance products (life, health, property, liability)

. Rights and responsibilities of policyholders

. Claims processes and exclusions

Current Global Trends

. In developed countries, insurance literacy is moderate to high but varies
by age and income level.

. In developing countries, literacy is generally low, often due to:

o Lack of formal financial education

o Distrust of financial institutions

o Limited access to clear and understandable policy information

Insurance Literacy in Uzbekistan

. A 2023 survey by the Ministry of Finance indicated that fewer than 25%
of citizens could correctly explain how insurance premiums and claims work.

. Most insurance products are purchased only when required (e.g., motor

liability), not out of risk awareness.
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. Several pilot programs have introduced insurance education in schools
and through public seminars.

Insurance literacy is essential for:

Consumer Protection: Preventing fraud and misuse

Market Growth: Informed consumers are more likely to trust and purchase
Insurance

Resilience: Literate individuals are better equipped to choose adequate
coverage and recover from losses

Financial Inclusion: Insurance expands access to healthcare, housing, and
education, especially for low-income groups

Barriers to insurance literacy include:

. Complex language in insurance contracts

. Lack of simple educational materials

. Limited media coverage of insurance topics
. Cultural skepticism or misinformation

Strategies for improvement:

. Integrating insurance into school curricula
. Public awareness campaigns (TV, social media, apps)
. Simplified insurance products and communication

. Training for insurance agents on ethical sales practices

Improving insurance literacy is critical for building financially resilient
societies. Governments, insurers, and educators must work together to create
accessible, trustworthy, and inclusive educational platforms. Especially in emerging
markets like Uzbekistan, insurance literacy is not only a tool for protecting citizens
but also a driver of sustainable market development and economic security.
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DIGITALIZATION OF THE INSURANCE MARKET:
TRANSFORMING RISK MANAGEMENT IN THE DIGITAL AGE

Uzakova Kamola Bekhzodovna

Assistant of the Department of Finance

Samarkand Institute of Economics and Service

Abstract: The digital transformation of the insurance market is reshaping the

way insurance products are developed, distributed, and managed. This paper explores
the main trends, technologies, and impacts of digitalization in the insurance sector. It
analyzes how digital tools improve operational efficiency, customer experience, and
market accessibility, while also highlighting the challenges related to cybersecurity,
regulatory frameworks, and technological adoption in emerging markets.

Keywords: Digital insurance, insurtech, digital transformation, insurance
market, artificial intelligence, blockchain, mobile insurance, customer experience,
Uzbekistan

Annotatsiya. Sug‘urta bozorining raqamli transformatsiyasi sug‘urta
mahsulotlarini  ishlab chigish, targatish va boshgarish usullarini gayta
shakllantirmoqgda. Ushbu maqola sug'urta sektoridagi ragamlashtirishning asosiy
tendentsiyalari, texnologiyalari va ta'sirini o'rganadi. U ragamli vositalarning
operatsion samaradorlikni, mijozlar tajribasini va bozorga kirish imkoniyatini ganday
yaxshilashini tahlil giladi, shu bilan birga kiberxavfsizlik, me'yoriy-huquqiy bazalar
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va rivojlanayotgan bozorlarda texnologik gabul gilish bilan bog'lig muammolarni
ta'kidlaydi.

Kalit so'zlar: Ragamli sug'urta, insurtech, ragamli transformatsiya, sug'urta
bozori, sun'iy intellekt, blokcheyn, mobil sug'urta, mijozlar tajribasi, O'zbekiston

Digitalization has become a defining trend in the global financial services
sector, and insurance is no exception. The integration of digital technologies into the
insurance value chain — from underwriting to claims processing — has given rise to
what is now known as insurtech. This transformation is not only improving
efficiency but also expanding market reach and changing customer expectations. This
paper investigates the scope and implications of digitalization in the insurance
market, with special attention to both global trends and the progress in developing
countries such as Uzbekistan.

The study uses a mixed-method approach:

Literature Review: Academic and industry publications on insurtech and digital
transformation in insurance (2019-2024).

Case Studies: Analysis of digital insurance models from Germany, India, and
Uzbekistan.

Data Analysis: Review of key digitalization indicators — number of online
policy sales, mobile usage, and customer satisfaction scores.

Key Technologies Driving Digitalization

Artificial Intelligence (Al): Used in pricing models, fraud detection, and
chatbots.

Blockchain: Ensures transparency in claims processing and policy
management.

Big Data and Analytics: Helps personalize products and improve underwriting
accuracy.

Mobile Platforms: Enable instant policy purchase and claims tracking.

Cloud Computing: Improves scalability and cost-efficiency of insurance
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operations.
Benefits of Digitalization

Improved Customer Experience: Faster policy issuance, 24/7 service,
simplified claims process.

Operational Efficiency: Automation reduces administrative costs and
processing times.

Market Expansion: Digital platforms help reach underinsured populations.

Innovation: Introduction of microinsurance, usage-based insurance, and on-
demand products.

Challenges and Risks

Cybersecurity Threats: Increased digital presence requires advanced data
protection.

Digital Divide: Limited access to internet and digital devices in rural or low-
income areas.

Regulatory Gaps: Many countries lack legal frameworks for digital insurance
policies and signatures.

Resistance to Change: Traditional insurers and consumers may hesitate to
adopt digital tools.

Uzbekistan is at the early stages of insurance digitalization. Key developments

include:

Online platforms for auto liability and travel insurance

Mobile applications launched by major insurers

Initiatives by the Central Bank to encourage insurtech development
However, challenges persist in digital literacy, infrastructure, and consumer
trust.
Digitalization is fundamentally altering the structure of the insurance market. It
facilitates customer-centric models, real-time engagement, and cost-effective

service delivery. In advanced economies, full-cycle digital insurers are already
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operational, while in developing markets, hybrid models are emerging.
For countries like Uzbekistan, digitalization presents an opportunity to leapfrog

traditional stages of insurance development. However, realizing this potential

requires:
. Investment in ICT infrastructure
. Public-private partnerships in insurtech
. Training for regulators and insurers on digital tools
. Consumer education campaigns

Digitalization is redefining the insurance industry, making it more efficient,
accessible, and resilient. Although challenges remain, especially in emerging
markets, the trend toward digital transformation is irreversible. With proper
regulatory support and technological investment, digital insurance can contribute

significantly to financial inclusion and risk protection in the 21st century.
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PROFESSIONAL PARTICIPANTS IN THE INSURANCE MARKET:
ROLES, RESPONSIBILITIES, AND REGULATORY FRAMEWORKS
Uzakova Kamola Bekhzodovna
Assistant of the Department of Finance
Samarkand Institute of Economics and Service

Abstract:The insurance market consists of various professional participants
who ensure the effective operation of the risk management ecosystem. This paper
examines the main categories of professional actors in the insurance industry, their
functional roles, and their interactions within the market. It also analyzes regulatory
mechanisms that govern these participants and highlights the importance of
professional ethics, transparency, and competence in sustaining public trust in
insurance institutions.

Keywords:Insurance market, insurance companies, brokers, agents, actuaries,
reinsurers, adjusters, regulators, market participants

Annotatsiya:Sug'urta bozori risklarni boshgarish ekotizimining samarali
ishlashini ta'minlaydigan turli professional ishtirokchilardan iborat. Ushbu magola
sug'urta sanoatidagi professional ishtirokchilarning asosiy toifalarini, ularning
funktsional rollarini va bozordagi o'zaro ta'sirini o'rganadi. Shuningdek, u ushbu
ishtirokchilarni tartibga soluvchi tartibga solish mexanizmlarini tahlil giladi va
aholining sug'urta institutlariga bo'lgan ishonchini go'llab-quvvatlashda professional
etika, shaffoflik va kompetentsiya muhimligini ta'kidlaydi.

Kalit so'zlar: Sug'urta bozori, sug'urta kompaniyalari, brokerlar, agentlar,
aktuariylar, qgayta sug'urtalovchilar, administratorlar, regulyatorlar, bozor
ishtirokchilari

The insurance industry plays a critical role in economic stability and individual
risk protection. Its effectiveness depends not only on institutions but also on the
professional actors that drive insurance operations. These include underwriters,

intermediaries, reinsurers, actuaries, and regulatory authorities. Each participant
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contributes to the integrity, transparency, and functionality of the insurance system.

This paper explores the ecosystem of professional insurance market participants and

evaluates their significance in maintaining a sustainable and competitive insurance

environment.

The study is based on:

Document Analysis: Review of insurance legislation, regulatory guidelines,

and professional standards.

Comparative Framework: Examination of professional roles in both developed

and emerging insurance markets.

Case Examples: Professional structures in the EU, U.S., and Uzbekistan.

Main Professional Participants

1.

(o]

o

Insurance Companies (Insurers)

Issue insurance policies and assume risk.

Offer life and non-life products.

Must be licensed and meet capital adequacy requirements.
Reinsurance Companies (Reinsurers)

Provide insurance to insurers.

Help distribute and diversify risks.

Enable insurers to underwrite larger or more complex risks.

Insurance Agents

Represent one or several insurance companies.
Sell products and provide consultation to clients.
Typically operate under agency contracts.

Insurance Brokers

Act as independent intermediaries between clients and insurers.

Provide impartial advice and compare offers.
Often serve corporate clients with complex needs.

Actuaries
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o Design and price insurance products.

o Analyze statistical data and calculate reserves.

o Ensure the financial soundness of insurance companies.
6. Claims Adjusters and Loss Assessors

o Investigate and assess insurance claims.

o Estimate damages and assist in settlement decisions.

o Act as mediators between policyholders and insurers.

7. Regulatory Authorities

o Oversee market compliance and consumer protection.
o Grant licenses, monitor solvency, and enforce laws.
o In Uzbekistan — the Agency for Insurance Market Development under

the Ministry of Finance.

Professionalism and transparency in the insurance market depend on the
integrity of its participants. In mature markets, each category is well-defined and
subject to certification and legal requirements. In emerging economies like

Uzbekistan, the market is still developing. Key challenges include:

. Lack of qualified actuaries and underwriters

. Low public trust in agents and brokers

. Weak professional associations

. Need for continuing education and certification

To build a reliable insurance system, it is essential to:

. Strengthen regulatory oversight of market participants

. Develop professional codes of ethics

. Promote digital tools to increase transparency

. Support human capital development in actuarial science and risk
management

Professional participants are the backbone of the insurance market. Their

competence, conduct, and interaction determine the reliability, efficiency, and
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inclusivity of insurance services. Establishing a well-regulated and professionally
trained ecosystem is crucial for fostering consumer trust and financial sector
resilience, particularly in developing markets undergoing insurance reform.
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KPAYA®PAHIAUHI 1 AIBTEPHATUBHBIE MOJAEJIN
NHBECTUPOBAHUA

Kapaxanosa I'yabHo03a TasuineBHa
Accucrent kadpeaps! «MuBectuuu u Manoaumny», CamNIC
PaxmoHoB A3u30exk MaHcypoBuY

AnnoTtanusi: CTaThs MOCBSIICHA aHATU3Y MOTEHITHANA OJIOKYEHH-TEXHOJIOTUN
U TOKEHU3AIUU JUIsl pa3BUTHs Kpayadanauara u P2P-kpenutoBanusi B Y30eKuCTaHe.
B ycnoBusix orpaHnueHHOTO JAOCTYyMNa K TPaJUIIMOHHBIM (DMHAHCOBBIM pecypcaM 3Tu
MOJIENIA OTKPBHIBAIOT HOBBIE BO3MOXKHOCTH JUIsi Majoro OW3HEca M YaCTHBIX
UHBECTOpOB. lcciienoBaHue, OCHOBAaHHOE Ha KAaYE€CTBEHHOM aHAJIM3€ OTKPBITHIX
HMCTOYHHMKOB, BKJIIOYas OT4YeThl HanuMoHaNIbHOrO areHTCTBa NEPCHEKTUBHBIX
npoekToB, MunuctepcTBa 1udpoBbix TexHooruid, CoinGecko n Statista 3a 2018-
2024 ropapl, BBISBISET MNPUMEHUMOCTh TOKEHHM3allUM K KIIOYEBBIM CEKTOpam
SKOHOMUKH Y30€KHCTaHa (CEIbCKOE XO3SIMCTBO W HEIBIKUMOCThH, 45,2% BBII).

bnoxueiin obecneunBaet MMPpO3pavYHOCTbL M CHUIKCHHUC TPAH3AKIIMOHHBIX H3CPIKCK Ha

HTTPS:/WWW.JBMB.UZ ISSN: 3030-3605 Page 62




BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) | 2025
11-SON (APREL) ] ]

20-30%, HO BBICOKHME 3aTpaThl Ha BHeApeHue ($0,5—2 MitH), orpaHrudeHHas U poBas
uHppacTpykTypa (12% BBICOKOCKOPOCTHOTO MHTEPHETA) M PETYISATOPHBIE MPOOEIbI
CIAEPKUBAIOT TMporpecc. PexoMeHIyeTcs CO3JaHUE€ HAlMOHAJIBHOW OJIOKYEHH-
m1aTHOpPMbI U MOJIepHU3AIMS UHOPACTPYKTYPHI IJI1 CTUMYJIMPOBaHUS (PMHAHCOBOM
HWHKIIFO3UKU U SKOHOMHWYCCKOI'O POCTA.

KawueBble caoBa: Kpayndanauur, P2P-kpenuToBanue, OJOKYECHH,
TOKCHHU3anus, y36€KI/ICTaH, (bHHTCX, AJIbTCPHATUBHLIC HWHBCCTHUIINH, IlI/I(l)pOBaiI
uH(ppacTpyKkTypa, HopMaTuBHas 0a3a, GUHAHCOBASI MHKIIIO3US

Abstract: The article examines the potential of blockchain technologies and
tokenization for advancing crowdfunding and P2P lending in Uzbekistan. Amid
limited access to traditional financial resources, these models offer new opportunities
for small businesses and private investors. The study, based on a qualitative analysis
of open sources, including reports from the National Agency for Perspective Projects,
the Ministry of Digital Technologies, CoinGecko, and Statista for 2018-2024,
identifies the applicability of tokenization to key sectors of Uzbekistan’s economy
(agriculture and real estate, 45.2% of GDP). Blockchain ensures transparency and
reduces transaction costs by 20-30%, but high implementation costs ($0.5-2 million),
limited digital infrastructure (12% high-speed internet), and regulatory gaps hinder
progress. The creation of a national blockchain platform and infrastructure
modernization are recommended to promote financial inclusion and economic
growth.

Keywords: Crowdfunding, P2P lending, blockchain, tokenization, Uzbekistan,
fintech, alternative investments, digital infrastructure, regulatory framework,
financial inclusion.

BBenenue: B ycnoBusx — rimobanbHONW  1MdpoBU3AMM  OKOHOMHKHU
aNbTepHATUBHBIE MOJEIM WHBECTUPOBAHUS, Takue Kak Kpayladanmunr u P2P-
KpE€AUTOBAHHUC, CTAHOBATCA BA)KHBIMHW MHCTPYMCHTAMU [IJIA IIPUBJICUCHUA KallMTalla,

OCOOCHHO B Pa3BUBAOIIUXCA CTpaHaX. B y36CKI/ICTaHe, rac JOCTyI K TpaAUITHOHHBIM
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(MHAHCOBBIM pecypcam OrpaHUYEH ISl MAJIOro OM3HECa U YACTHBIX JIMII, 3TH MOJACIIU
OTKPBIBAIOT HOBBIE BO3MOXKHOCTH JUIsl SKOHOMHYECKOro pocra. Ocoboe 3HaueHHe
mpuoOpeTaroT  OJIOKYCHH-TEXHOJOTMM W TOKCHHM3AaIlMs  aKTHBOB, KOTOpPHIC
00ecreynBaoT MPO3PAYHOCTh, OE€30MACHOCTh U JIOCTYHMHOCTh WHBECTUIIMOHHBIX
nporeccoB. [106anpHbI PHIHOK OJIOKYEHH-CTAPTAIOB JEMOHCTPUPYET YCTOMYUBBIMA
poct: B 2021 rogy oO0beM HMHBECTHIIMN B 3Ty cepy moctur 4,4 MIpJI J0JUIapOB 3a
KBapTall, UTO MOJYEPKUBACT UX MOTEeHIUANI. B TO xe Bpems Y30eKucTaH, akTUBHO
pasBuBaromiii  UGPOBYI0  UHPPACTPYKTYpPY, CTAJIKUBACTCS C  HEXBATKOMU
MCCJICIOBAHUM, TIOCBSIIIICHHBIX TMPUMEHEHUIO OSTUX TEXHOJOTUA B (PUHAHCOBOM
CEKTOpE.

[lens maHHOM CTaThU — MPOAHATU3UPOBAThH, KaK OJOKYEHH M TOKEHU3AIUS
MOTYT TOBBICUTH 3(PGEKTUBHOCTh Kpayadanmuura u P2P-kpeautoBanus B
V36ekucrane. MccienoBaTenbCKuii BOPOC 3aKII0YAETCA B TOM, KAKUM 00pa3oM 3TH
TEXHOJIOTUA MOTYT YIYYIIUTh JOCTYITHOCTh W HAJCKHOCTh aJIbTEPHATHUBHBIX
WHBEeCTHIIMKA. [WmoTe3a TmpeamosaraeT, 4YTo TOKEHHU3AlHs aKTHBOB PACHIUPHT
BO3MOKHOCTH JIJISI MQJIOTO OM3HECA M YaCTHBIX MHBECTOPOB, a OJOKYEHH 0OeCreyuT
JIOBEpHUE K TpaH3aklMsIM. B cTaThe paccMaTpuBarOTCS MEXKIyHApOIHBIC MPAKTUKH,
MeCTHasi HOpMaTHBHas 0a3a M pe3yJbTaThl OMPOCA, OIEHUBAIOLIETO BOCIPUSITHE
HOBBIX (PMHAHCOBBIX HHCTPYMEHTOB HacelieHueM. VccriemoBanue HampaBlieHO Ha
BBISIBIICHUE  TEXHOJOTUYECKHUX, PETYIATOPHBIX H  COIHUAIBHBIX  (haKTOPOB,
OTIPEIENAIONTUX TICPCIICKTUBBI  BHEJIPCHUS OTHUX HMHHOBAIMM B  JKOHOMHUKY
VY306ekucrana.

Memooonozua: ViccnenoBaHue MpeCTaBISIET COOONM KayeCTBEHHBIM aHAIU3
OTKPBITBIX HMCTOYHWUKOB JUISI OIICHKM TOTCHIHANa OJOKYCHH-TEXHOJIOTHH W
TOKEHU3AIMU B pa3BUTHH Kpayndanmauara u P2P-kpenutoBanms B Y30ekucrane.
Hcronp3oBanbl  odunuanbHble  JOKYMEHTHI ~ HammMoHaapHOTO ~ areHTCTBa

1 .
TePCIIeKTHBHBIX MPOEKTOB' 1 MuHHCTEpCTBA IMMPOBHIX TeXHOTOTHI 3a 2018—2024

! https://napp.uz
2 https://gov.uz/ru
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roJibl, BKIIIOYAs YKa3bl O KpUITOaKTHBaX U MaTepuaibl Crypto Week 2023, a Taxxe
otruetel CoinGecko, Statista m Longhash o Omoxueitne u ¢unTexe 3a 2021-2024
rojel ¢ akueHToM Ha CHI'. AHanmmM3upyroTcs TEXHUYECKHE JOKYMEHTHI CTapTaroB,
takux kak Realiste u Jysan Invest, u mmardopm, mHanpumep BnkToTheFuture.
[IpumMmensieTcss KOHTEHT-aHaIU3 JIJIsl BBISBJICHUSI PETYISTOPHBIX U TEXHOJOTMUECKUX
TPEH/IOB.

Pe3ynomamepr: B pe3ynbTaTe aHain3a OTKPBITBIX HCTOYHHUKOB BBISBIICHBI
KJIFOYEBbIE ACMHEKThl TMPUMEHEHUS OJIOKUCHH-TEXHOJOTMI W TOKEHU3Aluh B
kpayndanauare u P2P-kpenutoBanuu B VY30ekuctane. TokeHW3alus aKTHUBOB,
yenenrso npuMensiemas B CHI (sanpumep, Realiste® B nexsmxumoctn, Jusan Invest!
B CEJILCKOM XO3SIUCTBE), MPUMEHUMA JIJIsl Y30€KUCTaHa, IJ€ 3TU CEKTOPBI COCTABIISIOT
54% BBII. biokuelin obecrieunBaeT NPO3PaYHOCTh TPAH3AKIIUN, CHUXKAS U3JIEPKKU
Ha 20-30%, kak mokaszwiBaeT ombIT BnkToTheFuture. B Y30ekucrane wHTEpHET-
noctyn goctur 78% B 2024 roay, HO BBICOKOCKOPOCTHOE MOJIKIIFOYEHNE OTPAHUYEHO
(12% nmomoxossiict). HopmartuBhas 0a3a, Brimrouast ykasel 2018-2020 romos,
MOJACPKUBAET KPUNTOAKTUBBI, HO PETyJIMPOBAHHWE TOKEHU3AIMU  OCTAETCS
Hepa3BUTHIM. OCHOBHBIC Oaphephl: BhICOKass CTOMMOCTh BHeapeHus ($0,5-2 MuH) u
nepuuut cnenuanucton (Menee 1000 pa3pabOTUUKOB).

Ananu3: AHaIN3 OTKPBITBIX MCTOYHUKOB BBISIBUI 3HAUUTEIBHBIN MOTEHIMAT
OJIOKUEHH-TEXHOJOTUN ¥ TOKEHU3AIMH JJIsl TpaHchopmanuu kpayadanauara u P2P-
KpEIUTOBaHUS B Y30EKHCTaHEe, a TaKkKe KIIOYEBbIC BBI3OBBI, MPEIMSITCTBYIOMIUE HX
IIMPOKOMY BHEApEHUI0. TOKEHU3alMs aKTUBOB, aKTUBHO Pa3BUBAIOIIASCS B CTPaHAX
CHI', neMOHCTpUpPYET BBICOKYIO MNPUMEHHUMOCTh K Y30€KCKOW SKOHOMHKE, TIJIe
HEABM)KUMOCTb M CEJILCKOE XO3SMHCTBO cocTaBiiiioT 28% wm  26% BBII
cooTrBeTcTBeHHO. Hampumep, poccuiickuii crapran Realiste ucrmons3yer Oiokuein
JUISL TOKEHU3allMM HEJBUKUMOCTH, IO3BOJISII MHBECTOpaM MpUOOpETaTh J10JIH

OOBEKTOB, YTO JAENAeT HMHBECTHLMM JOCTYINHBIMU [UJIsl IIMPOKOW AayAUTOPUH.

® https://realiste.ai
* https://jusaninvest.kz
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AHanornyHo, KazaxcTaHckas miaTdopma Jysan Invest ycmemHo HpuUBIEKaeT
CPEICTBA B CEIbCKOXO3SUCTBEHHBIC KOOMEPATHBBI Yepe3 TOKEHU3AIMIO, YTO MOXKET
OBITH aIalITUPOBAHO JIJISI arPapHOTO CeKTopa Y30ekucraHa, rie 3aHsato 27% paboueit
CHWJIBbl. DTH KEHChl MOJYEPKUBAIOT CHOCOOHOCTh TOKEHU3AIMU CHUXKATh Oapbhephl
BXOJla JUIS YaCTHBIX HWHBECTOPOB, TMOBBIMIAs JUKBUIHOCTh  TPAJUIIMOHHO
HEJIMKBUJIHBIX AKTUBOB.
Kpyrosas nuarpamma 1:
Crpykrypa BBII Pecnny0sinku Y30eKHCTaH 10 CeKTOPaM

SHARES OF UZBEKISTAN’S GDP BY SECTOR IN
TRILLIONS (UZS) (2023)

M Agriculture, Forestry,
Fisheries

M Industry
M Construction (incl. Real
Estate)

M Services

M Net Taxes on Products

*Aeenmcemeo cmamucmuxu Y30exucmana, 3HayeHus paccuumansl Ha OCHOGe
oowezo BBII 6 114,96 mpan cymos 6 2024 200y.

BJIOKYEHH-TEXHOJIOTHH, KAK MTOKA3bIBAET MEKAYHAPOIHBIN OIIBIT, 3HAYUTEIILHO
MOBBIMIAIOT PGEeKTUBHOCTh (uHAHCOBBIX onepanuid. [Tnarpopma BnkToTheFuture,
WCIIONIB3YIOMIAasi CMapT-KOHTPAKTHI, COKpAIlaeT TPaH3aKIIMOHHBIE M3JIEPKKU Ha 20—
30% 3a cuer aBTOMATH3alUMU NPOLECCOB W YCTPAHEHUS MOCPEOHUKOB. CmapTt-
KOHTPAaKTbl OO0ECMEYMBAIOT MPO3PAYHOCTh M HEU3MEHHOCTb TpaH3aKIUH, YTO
0COOEHHO BaXKHO B Y30€KHCTaHe, TJ€ HHACKC (PMHAHCOBOW IPAMOTHOCTH COCTABIISET
Bcero 17% (OECD, 2023), a noBepre kK (UHAHCOBBIM MHCTUTYTaM OCTAETCSI HU3KHM.

biokueilin Takxe MHUHUMH3UPYET PUCKHU MOMICHHHUYCCTBA, 4YTO IOATBCPIKAACTCA
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otuetoM Chainalysis (2023), yka3pIBalOIUM Ha CHIKEHHE KPHUIITO-MOIICHHHYECTBA
Ha 15% B pernoHax ¢ BHEAPEHHBIMH OJOKYEHH-PEIICHUSIMU.

HUudpactpykrypHas 0a3a ¥Y30ekucraHa co3/laeT Kak BO3MOXKHOCTH, TaK U
orpanndenus. Ilo naHHeIM BcemupHoro Gamka®, DOCTYI K MHTEPHETY HocTUr 78%
HACEJICHUA, YTO 00eCreYrBaeT OCHOBY JUIS pa3BEpPTHIBAHMS HU(PPOBBIX IIAT(HOPM.
Opnako mumib 12% 1OMOXO3SIICTB UMEIOT BBICOKOCKOPOCTHOM MHTEpHET (Bbie S50
Mo6ut/c), 4TO 3aTpyIHSET MacIITaOupoBaHHE OJIOKUYECHH-PEIICHHUM, TpeOyromX
ctabmibHOro coeauHeHust (cMm JIunHeinsld rpaduk-1). JlokampHble KpUOTOOUPXKH,
takue kak UzZNEX, d¢ynxumonupyror ¢ 2019 roma, HO ux 000pOT oOcCTaeTcs
ckpoMHbIM — okosio $10 muH B 2023 romy (omenka HAIIIT). Dto ykaspiBaeT Ha
OTPAaHUYEHHYIO AKTHUBHOCTh B KPUIITOCEKTOPE, HECMOTPS Ha TOCYJapCTBEHHbBIC
WHUIIUATUBBI.

Jluneiineiiil rpaguk 1:

Poct nocrynnocTu uHTepHeTa B Pecnyoiuke Y3oekucran (2018-2024)

GROWTH OF INTERNET ACCESS IN UZBEKISTAN (2018-2024)

—&— Total Internet Access (%) —fl— High-Speed Internet Access (%)
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* Bcemupnwiii 6ank, 2024 200; nokazameib 8b1COKOCKOPOCHMHO20 OOCMYNA 8
unmepHem oyeHen 8 12% na 2024 200 Ha ocHO8e NPeObLIOYWUX AHATUMUYECKUX
OaHHBIX, ¢ NPUMEHEHUEeM TUHEHOT uHmepnoaayuu 0 6onee pannux nem.’
Hanpuwmep, Crypto Week 2023 B Tamkente, cobpasmas 5000 y4acTHHKOB,

® https://www.vsemirnyjbank.org/ru/country/uzbekistan/publication/promise-of-services-led-growth
® https://www.vsemirnyjbank.org/ru/country/uzbekistan/publication/promise-of-services-led-growth
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NPOJEMOHCTpUpOBAIa pPACTYUIMH HHTEpeC K OJIOKYeHHy, HO OTCYTCTBUE
HAIlMOHANBHBIX TuiaThopMm s KpayAadanaunra u P2P-kpenuToBaHUsT TOPMO3HT
nporpecc.

HopmatuBHas 0aza  VY30ekucrtaHa  pa3BUBaeTCH, HO ocTaercs
dbparmerTupoBannoii. Yka3 [Ipesumenta Ne [111-3921 ot 2018 roga u mocnenyromue
aKThl JIETAJM30Bajiy OINEpallid C KPUIITOAKTUBaMH, a HalmoHanbHOE areHTCTBO
nepcrnekTuBHbIX TpoekToB (HAIIII) BBeno nuueHsupoBanue kpunrtooupxk. I[lo
cnoBaM Epkxe AcemoBoit u3 KPMG, VY30ekucran 3aHnMaeT mepBOo€ MECTO B
IlenTpanpHOii A3uM 1O ypPOBHIO MPHUHATHS  KPUNTOAKTUBOB  Ojarogaps
BCEOOBEMIIIONIEH  HOpPMATHBHOM  0a3e,  OXBaTbIBAIOILIEW  JIMIIEH3UPOBAaHHUE,
TokeHuzanuio u  MadHuHr  (DigitalDonut, 2024). OpHako peryiupoBaHUE
TOKEHU3allMd  aKTUBOB  OCTaeTCs  HEpPa3BUTBIM,  CO3/aBasg  IPaBOBYIO
HeornpeaeneHHocTh s ctaptanoB. Otuer HAIIIT (2023) yka3biBaeT, yto Jmiib 10%
3aperuCTPUPOBAHHBIX (PUHTEX-KOMIIAHUNA HCHOJIB3YIOT OJIOKUEHH, YTO CBSI3aHO C
OTCYTCTBHEM YETKHX CTaHIAPTOB Il TOKEHW3UPOBAHHBIX aKTUBOB. CpaBHEHHE C
KazaxcTtanom, rue oobeM omepanuii Ha kpuntooupxkax MDA moctur $815 miH B
2024 roay, moka3bIBaeT, 4TO Y30E€KUCTaH OTCTACT B CO3/IaHUU PETYJIATOPHOU CPEIIbI,
CTUMYJIMPYIOIICH HHHOBAIUH.

OcHoBHbIE Oapbepbl BHEAPEHUS OJOKYEHH-TEXHOJIOTHI BKIIIOYAIOT BBICOKYIO
CTOMMOCTh  pa3paboTku  TwiatgopM, JeDUIMT CHEIUATHCTOB W HHU3KYIO
OCBEJIOMJIEHHOCTh HaceneHus. [lo olleHkaM »5KcnepToB, co3faHue OJIOKYEeHH-
wiatpopmer  Tpedyer uHBectuimii or $0,5 mo $2 muH, uyTo HemocTymHO JUIA
OOJBIIMHCTBA MECTHBIX CTapTamoB 03 TOCyIJapCTBEHHOW moaaepkku. B
V30ekucrane HacuuthiBaeTcss MeHee 1000 OiokuelH-pa3pabOTUYMKOB, MPUYEM
OOJNBIITMHCTBO pabOTaeT Ha 3apyOEKHBIE MPOEKTHI, YTO MOATBEPKIACTCS JTAHHBIMU
MunucrepctBa nu@poBbix TexHonorui (2024). Huszkas ¢uHaHcOBas rpaMOTHOCTb
HaceneHus, o d4em cBuuerenbcTByeT otuer OECD, orpannumBaer BoOCTpHUSITHE

CJIOKHBIX TEXHOJIOTMH, TaKMX Kak TokeHuzaius. Hampumep, numb 20% xutenei
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rOpOJIOB OCBEIOMJICHBI O KPUIITOAKTHUBAX, & B CEJIbCKUX PETMOHAX 3TOT IMOKa3aTellb

nagaet 10 5%. OTu (paxTophl CAEpKUBAIOT pa3BUTHE Kpayndanawmara u P2P-
KPEIUTOBAHUS, HECMOTPS Ha UX TOTCHIIMAJ 11 (PHHAHCOBOM WHKITFO3UU.

I'ucrorpamma:

CpaBHeHHe YPOBHSA aaNTAIlUM KPUNITOBAJIIOT — IJI00aJIbHbIE

nokasareJu VS. Y3oekucrad (2024 rox)

Global vs. Uzbekistan Crypto Adoption Metrics (2024)

18,00% 40,0
16,00% 35,0
14,00% 30,0
0w
) (]
8,00% 20,0
6,00% 15,0
4,00% 10,0
2,00% 5,0
0,00% Uzbekist Global 00
zbekista ) oba
N UAE Singapore Average
hip (% of
Crypto Ownership (% o 1,46% 15,40% | 11,00% 6,80%
Population)
Transaction Volume (SB, 2024) 1,0 34,3 25,0 10,0

mmmm Crypto Ownership (% of Population) — e====Transaction Volume ($B, 2024)

['moGanpHBIE TPEHIBI TOATBEPKIAIOT MEPCIEKTUBBI TOKeHU3auu. [1o maHHBIM
Boston Consulting Group (2024), pbIHOK TOKEHH3UPOBAHHBIX AKTHBOB MOXKET
BeIpactu 10 $16,1 tpiH k 2030 roxy, uro cocraButr 10% muposoro BBII. B 2024
rony kanurtanmusanus cermenra RWA (Real World Assets) nocturina $14,8 mipn,
xots 310 qumb 0,003% ot ob6mieir ctommoctn MupoBbix akTHBOB (RWA.XYZ). B
VY30eknucTaHe TOKEHH3AIUsI MOXKET CTUMYJIMPOBATh MHBECTUIIMH B Mallblii OM3HEC,
O0COOEHHO B CEIhCKOM XO03sicTBE, Te 80% MpeAnpusaTUii UCTBITHIBAIOT AE(UIIUT
¢unancupoBanus (otuer UNDP, 2023). Oxnako, kak otmeuyaetr Haran Omivan u3
Ondo Finance: «Upe3MepHasi TOKCHH3AIHMs aKTUBOB, HE TPEOYIONIMX ITUPPOBU3AIIH,
MOJKET MPUBECTH K MPOAAKE HU3KOKAUYECTBCHHBIX aKTUBOB HEOIIBITHBIM HHBECTOPAM,

4TO IMOoaYCPKUBACT H€O6XO,Z[I/IMOCTB CTPOroro peryjaimpoBaHHsL.»

" CornacHo oruery KPMG, B Y36ekucrane B 2024 roay 3aduxcupoBano 512 322 Biajienblia KpUITOBATIOT, 4TO cocTaBser 1.46% ot ob1iero
HacelneHHs cTpaHbl (35 MIIH 4elloBeK), ¢ 00ImmM 00beMoM TpaH3akimil Ha 1vp. s cpaBHEHNS, TII00AIBHBI CPeJHUH ITOKa3aTeb BIIaJCHHS
KpunToBamoTamu coctasiser 6.8 1mipx (zarusie Chainalysis). ITo ypoBHIO BHEAPEHHUS KPUNITOBAIIOT Y30CKUCTaH YCTYMAaeT TaKUM CTpaHaM, KaK
OAD (2-e mecto) u Cunranyp (5-¢ Mecto) B I'mobansHom nHIeKce BHeapeHus kpurrrosamor Chainalysis 2024 roxna.
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MexayHapoIHbII ONBIT TaKKe BBISBIAECT pPUCKU. Hampumep, NpoekThl B
bpaswmmu cramkuBaroTcs ¢ TpoOieMamMu MacImTaOMPyeMOCTH U PETYISITOPHOM
HEONPEICTICHHOCTH, HECMOTPS Ha PACTYIIMA HHTEPEC K TOKCHU3AIIUN HEABUKUMOCTH
(SLEX, 2024). B VY30ekucraHe aHAJIOTMYHBIC BBI3OBBI TPEOYIOT KOMILICKCHOTO
MO/IX0/1a, BKJIFOYasi MHBECTUIIUH B HHPPACTPYKTYPY ¥ 00pa30BaTEIHHBIC MPOTPAMMEI.
ITepcniektuBbl Kpayadanauara u P2P-kpeauToBaHus 3aBUCIT OT CIIOCOOHOCTH
rocyJapcTBa yCTPaHUTh 3TH Oapbephl, CO3/1aB HAIIMOHAIBLHYIO OJOKYEHH-TUIaTGopMy
1 YIIPOCTUB JOCTYI K TEXHOJOTHSIM JIJII MECTHBIX MPEANPUHUMATEIICH.

Ooécyxncoenue:. Pe3ynbTaThl MOATBEPIKIAIOT, YTO OJOKYEHH M TOKEHHU3AIUS
00JagaroT 3HAYUTEIBHBIM TOTCHIIMAIOM I TpaHchopmaruu KpayadhaHauHra U
P2P-kpenutoBanuss B  Y30€KHCTaHe, HO UX BHEAPEHHE CTAIKUBACTCS C
CYILIECTBEHHBIMU MPEMATCTBUSAMU. Ycrex TokeHuzanuu B ctpanax CHI', Takux kak
npoekThl Realiste B Hensmxkumoctu m Jysan Invest B Kasaxcrane, ykaspiBaeT Ha
NPUMEHUMOCTh K CEJIbCKOMY XO3SIUCTBY U HEIBMKUMOCTH Y30€KHCTaHa, KOTOPHIC
coctaBisaroT 45,2% BBII. [Ipo3paunocTs 6si0K4YeiiHA, CHUXKAIOIAsI TPAH3AKIIMOHHBIC
u3nepxxkkn Ha 20-30%, kak memonctpupyet BnkToTheFuture, moxer ycrpaHUTBH
npobieMy HHM3KOro noBepusi (puHaHCOBas rpamMoTHOCTH 17%). OmHaKO BBICOKHE
3arpaThl Ha pa3padboTky ($0,5-2 MJIH), OrpaHUYCHHBIN BEICOKOCKOPOCTHOW MHTEPHET
(12%) wm perynsTopHble TpOOENBl TOPMO3AT Tporpecc. PekomeHmyeTcs 3armyck
HaIMOHATBHOU OJOKYEHH-TIATHOPMBI U pa3BUTHE UPPOBOH MHOPACTPYKTYPHI.

3akniouenue: ViccnemoBaHwe TIOKa3alo, 4YTO OJIOKYCHH ¥ TOKCHH3AIIHS
0o0JagaroT 3HAYUTEITHHBIM TOTCHIIMAIOM JUIsl pa3Butus kKpayiadanmuara u P2P-
KpEAUTOBaHUSA B Y30EKHCTaHE, 0COOEHHO B KJTFOUEBBIX CEKTOpaX SKOHOMHUKH, TAKUX
KaK CEJIbCKOEe X03MCTBO U HEABMKUMOCTH (45,2% BBII). IIpo3paunocTs Gi0kueiina
U CHI)KCHHE TPaH3aKIHMOHHBIX u3nep:kek Ha 20—30% MOryT MOBBICUTH JOBEPHE K
aJbTepHATHBHBIM MHBeCTHIMSAM. OIHAKO BBICOKHE 3aTparhl Ha BHeapenue ($0,5-2
MJIH), orpaHnuyeHHass uudposas wuHPpacTpykrypa (12% BBICOKOCKOPOCTHOTO

MHTEPHETa) M HEPa3BUTOE PEryJUPOBaHUE TOKEHHU3AIMU CO3[al0T Oapbepnl. s
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peajin3anii IIOTCHIHAJIA HCO6XOI[I/IMI>I HalTMOHAJIbHAas 6HOK‘I€ﬁH-HH&T¢)OpM3,

oOpa3oBaTeNbHbIE MPOrPaMMbl M MOJCpPHHU3ALNA WHOPACTPYKTYPHI, YTO OOECHEUUT

(UHAHCOBYIO MHKJIIO3UIO M SKOHOMHYECKUN POCT.

8.
9.

Cnmcoxk JurepaTyphl:

Bainosoit BHyTpennuii npoaykt Y3oekucrana 2024 - ATeHTCTBO CTATUCTUKHU
npu [Ipesunente Pecyonuku ¥Y30ekucTtan

['moGanbHbIif MHIEKC BHeApeHus kpuntoBamot 2024 - Chainalysis
['noGabHbIi 0TYeT 00 MHBeCcTUIMAX B Onokueiin (Q3 2021) - CoinGecko
PriHOK KpHnToBamtoT Y30ekucraHa: 00beM Tpan3akiuii $1 mipa B 2024 —
Daryo.uz

Otuet o pbiHKe KpunToBamoT Y30ekucrana 2024 - KPMG llentpanshas A3us
Hudposoit Y36ekucran 2030 - MunncrepcTBo 1uppoBbIX TeXHOIOTUN PY3
['om0BOI OTYET MO peryIupoBaHri0 KpUNTOAKTUBOB (2023) - HATIII
VY30ekucrana.

Otuer o nudposoit unppacTpykrype Y3zoekucrana (2024) - BcemupHblii 6aHK

duHaHCcOBas TPaMOTHOCTH B ¥Y30ekucrane (2023) - OOCP

10.®unancupoanue MCb B V36ekucrane (2023) - UNDP Y36ekucran

MACHITABHPOBAHHUE Y3BEKCKHUX CTAPTAIIOB HA PETHOHAJIBHBIE

U I''TOBAJIBHBIE PBIHKH: POJIb AKCEJIEPATOPOB

Kapasxkanosa I'yabHo3a TanimeBna

Accucrent kadeaps! «MaBecturuu u Manosarumny, CamN2OC
PaxmoHoB A3u30exk MaHcypoBuY

Crynent, CamapkaHACKAN HHCTUTYT DKOHOMUKH 1 CepBHca

AHHOTaums: JlaHHas cTaThs TMOCBAIIEHA  aHAIW3y  BO3MOYKHOCTEH

MaclTabMpoBaHus y30€KCKUX cTapTanoB Ha peruoHanbuble peiHku CHI', brivkuero

Bocroka u FOxHOI A3uu, ¢ aKIIEHTOM Ha POJib TJIO0AIBHBIX aKCeIepaTopoB, TAKUX

KakK

Y Combinator u 500 Startups. Dkocuctema cTapTanoB Y30eKHUCTaHA
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JEMOHCTPUPYET CTPEMUTENIBHBIM pOCT Oslarogapsi SKOHOMHUYECKHM pedopmam,
U pOBU3AIMHN U MOJIOJIOMY HACEJICHHUIO, YTO TIOJITBEPKIAACTCS YCIIEXOM KOMIIaHUH,
takux kak Uzum, mpusnekmeit $65 mun B 2024 romy. McciemoBanue BBISBISCT
KIIFOYCBBIC BO3MOKHOCTH: KYJIbTYpHAaA 0JIN30CTH B CHF, BBICOKHME MHBCECTHUIIMHU Ha
bmmxnem Boctoke u orpomusiid peiHOK FOxHON A3uu. OgHako MacmuTaOMpOBaHUE
OCJIOXKHSETCS PEryJATOPHBIMU OapbepaMu, KOHKYpPEHIIMEHM ¢ OTrpaHUYCHHBIM
JOCTYIIOM K KalluTally. Ha ocHoBe kauecTBEHHOro aHajim3a OTpacJICBBIX OTYCTOB,
KEHCOB CTapTamoB U JaHHBIX aKCEJIepaTOpPOB HCCIEIOBAHUE IMOKa3bIBaeT, 4To Y
Combinator u 500 Startups mnpemoCTaBiIAIOT KPUTHYECKH BaKHBIC PECYpPChl —
(MHaHCHpOBaHUE, MEHTOPCTBO M MEXKAYHApOJHBIE CETH, — CIOCOOCTBYS
IMPCOAOJICHHUIO O9THX  BBI3OBOB. P€3yJII>TaTBI IMOJYCPKHUBAIOT HGO6XOIII/IMOCTI>
pa3pa6OTKI/I MaCI]ITa6I/IpyeMI>IX IIPOAYKTOB, JIOKAJIN3dOIWK W IIOAIOTOBKH 4YCPC3
JOKambHBIE dKocucTeMbl, Takue kak |IT Park. Orpannuenuem —sBiseTcs
HCIIOJIB30BAHHUC TOJIBKO OTKPBITBIX HCTOYHHKOB. I/ICCHGILOBaHHe npcajaaract
MNPaKTUYCCKUC CTPATCrun JJId y36CKCKI/IX cTapTalioB M pPCKOMCHAALIMK 110
YKPETUICHHUIO CBSI3€M C rI100aIbHBIMU aKceliepaTopamMu JJisl YCIICIIHOM SKCITaHCHH.
Abstract: This article examines the scalability potential of Uzbek startups in
the regional markets of the CIS, the Middle East, and South Asia, emphasizing the
role of global accelerators such as Y Combinator and 500 Startups. Uzbekistan’s
startup ecosystem is experiencing rapid growth, driven by economic reforms,
digitalization, and a young population, as evidenced by the success of companies like
Uzum, which raised $65 million in 2024. The study identifies key opportunities:
cultural proximity in the CIS, substantial investments in the Middle East, and the vast
market of South Asia. However, scaling is hindered by regulatory barriers,
competition, and limited access to capital. Through qualitative analysis of industry
reports, startup case studies, and accelerator data, the research demonstrates that Y
Combinator and 500 Startups provide critical resources—funding, mentorship, and

international networks—enabling startups to overcome these challenges. The findings
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highlight the importance of developing scalable products, localization, and
preparation within local ecosystems like IT Park. The study is limited by its reliance
on open-source data. It offers practical strategies for Uzbek startups and
recommendations for strengthening ties with global accelerators to achieve successful
expansion.

KioueBble cjioBa: akceseparopel, Y Combinator, 500 Startups, ¢unrex,
QJICKTPOHHAA KOMMCPLHA, PCTYIIATOPHBIC 6apbep1>1, JJOKaJIM3aluA, BCHYYPHBIC
MHBECTHULIMH, HIU(PPOBasg SKOHOMHUKA, CTapTal-3KOCUCTEMA

Keywords: accelerators, Y Combinator, 500 Startups, fintech, e-commerce,
regulatory barriers, localization, venture investments, digital economy, startup
ecosystem.

Beeoenue: JxocrucreMa cTapTanoB Y30€KHCTaHA CTPEMHUTEIIBHO Pa3BUBACTCS
Oylaroiapsi 3JKOHOMHUYECKUM pedopmMaM, MOJIOJIOMY HACEJIEHUIO U POCTY LU(PPOBOIA
uHPpacTpyKTyphl. Takue crapramnsl, kak Uzum, mpusnekmmii $65 mua B 2024 rony,
ACMOHCTPUPYIOT MOTCHOWA JJIA BbIXOJa HA MCIKAYHAPOIHBIC PBIHKH. PernonanpHrie
peiakn  CHI', bmmknero Bocroka u IOxHONM A3uM  NOpHUBJIEKATENbHBI H3-32
reorpadudeckoil OJU30CTH, KyJIbTYPHBIX CBSI3€H M PacTylIUX HMU(PPOBHIX SIKOHOMUK.
OpHako MaciITaOMpPOBAHHE COMPSKEHO C BBI3OBAMU: CIIOXKHBIE PETYJIATOPHbBIE
Oapbepbl, BBICOKAas KOHKYPEHIIMS U OTPpaHMYCHHBIN JOCTyn K Kanutany. [lanHas
CTaTbs aHAJIM3UPYCT, KaK y36eKCI(I/Ie CTapTanbl MOTYT IIPCOJO0JICTh 3TU IPCIIATCTBUA
JJI1 YCHCMHOﬁ OKCIIaHCHUH, AaKIOCHTUPYd BHHUMAHHC Ha POJH rJ100aIbHBIX
akceineparopoB, Takux kak Y Combinator u 500 Startups. DTu mporpaMmsl
MpeaoCTaBJIAIOT (bPIHaHCI/IpOBaHI/IC, MCHTOPCTBO U JOCTYII K MCKAYHAPOAHLIM CCTAM,
4TO KPUTHUYCCKHU BaXHO [JIA BXOJAa HA HOBBIC PBLIHKH. HCJ'IB HUCCIICAOBAHUA —
ONpCAJIOKHUTh IMPAKTHYCCKHUC CTPATCTHUHU MaCIHTa6I/IpOBaHI/I$I N TIOKa3aThb 3HAYCHHUC
AKCCJICPaTOPOB B OTOM ITPOLECCCE.

Memooonoeus: HCCJ’ICI{OB&HI/IC OCHOBAHO Ha KaUE€CTBCHHOM aHAJIN3€ JaHHBIX

M3 OTKPBITBIX HCTOYHHWKOB, BKJIIOYasA OTPACIICBBIC OTYCTEHI, KEHCBhI CTapTalioB "

HTTPS:/WWW.JBMB.UZ ISSN: 3030-3605 Page 73




BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) | 2025
11-SON (APREL) ] ]

uHpoOpMaIIMI0O O TMporpamMMmax akceneparopoB. (OCHOBHbIE MCTOYHUKH: KEHCBHI
y30€KCKMX CTapTamnoB, Takux kKak UzUm, u ux cTpareruil BbIXoJa Ha peruOHAJIbHbIC
peIHKH, omyOnmkoBaHHble B CMUW m Ha WHBECTHIIMOHHBIX IUIaT(hOpMax; OTUETHI
pEerMoHAIbHBIX MHHOBAIMOHHBIX Xa0oB, Takux kak Astana Hub (Kasaxcran) u Dubai
Startup Hub (OAD), 3a 2023-2024 roael; myOJUYHBIC JaHHBIE O Mporpammax Y
Combinator u 500 Startups, Bkirodast yCIOBHSI HHBECTUIIUH M TIOAICPIKKY CTapTarioB
U3 Pa3BUBAIOIIMXCS PHIHKOB; 0030psl crapramn-skocucteM CHI', brimxuero Bocroka
u KOxxHo#t Asuu, noctynHble Ha muiatdhopMax, Takux kak Crunchbase u StartupBlink,
C aKIEHTOM Ha Oapbephl U BO3MOXKHOCTH. METOAOJOTHS BKJIIOYACT CHHTE3 ITHX
JTAHHBIX JJIsI BbIABJICHUS S(PGEKTUBHBIX CTpaTEruil MacIITAOMpPOBAHUS U POJIHU
aKceaepaTopoB. AHAIM3 cocpeaoToueH Ha Tpex pernoHax — CHI', bawxuauii BocTok
u FOxxHast A3ust — u3-3a UX CTPATErHYECKON 3HAYUMOCTH ISl Y30€KCKUX CTapTaroB.
OrpaHuyeHue HCCICIOBAHUS 3aKJIIOYACTCS B HCIOJIb30BAHUU TOJBKO OTKPBITHIX
UCTOYHUKOB O€3 TMPUBICYCHHUS TEPBUYHBIX JaHHBIX, TaKWX KaK HWHTEPBBIO C
OCHOBATEJISIMU CTapTAaIoB.

Pe3ynvmamepr: AHanu3 BBISBUJ 3HAUUTEIbHBIE BO3MOXHOCTH JJISI Y30€KCKHUX
cTapramnoB B pervoHanbHbIX pbiHKax. B CHI, Gmaromaps oOmuM S3BIKOBBIM U
HUCTOpUYECKUM CBsi3siM, pbiHKM Ka3zaxcrana u KbeIprei3cTaHa nmpeacTaBisiiOT HU3KUI
Oaprep mas Bxoja; Hampumep, Astana Hub B 2024 romy momaepkan Gosaee 300
CTapTarnoB, BKJIIOYasi MPOeKThl u3 LleHTpansHoil A3uun, criocoOCTBYSI X MHTETPAINH
B PETHOH.

bmmxuuit Boctok, ocoberno OAD u CaynoBckas ApaBus, MpHUBJICKaTEICH
Omarogapsi pazBuTo MHGpaAcTpykType U HHBecTUlMsAM: B 2024 romy cBOOOAHBIC
30HbI, Takue kak Dubai Silicon Oasis, npusnekiu $1.2 Mipa B crapTaribl, ¢ aKIICHTOM
Ha (PUHTEX U DJIEKTPOHHYIO KOMMEPITHIO.

IOxnass Aszus, B yactHoctn WHnus, ¢ Hacenenwem 1.4 mMipa ¥ pa3BUTON
TEXHOJIOTUYECKON 3KOCHCTEMOM, MPEAIaracT OTPOMHBIM MOTEHUHUAI;, WHIUHUCKHE

akceneparopsl, Takue kak NASSCOM 10000 Startups, B 2024 roay nogaepsxanu 700
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CTapTarnoB, BKJIOYask GUHTEX-MPOEKTHI.

Opnnako MacmITabupOBaHUE OCIOKHSAETCS PSJIOM BBI30BOB:

® pEryJisTOpHbIE Oapbephl, TAKME KaK OTPAHUYEHNS HA UHOCTPAHHbBIE HMHBECTULIMH B
Wuauu nnm nuneH3noHHble TpedoBanusa B OAD, co3at0T CII0KHOCTH;

® KOHKYPCHIIUSI C JIOKAJbHBIMU Jinaepamu, Takumu kak Kaspi B Kazaxcrane wmm
Flipkart 8 Uamuu, TpeOyeT yHUKAIBHOTO IIEHHOCTHOTO TPEJIOKEHS;

® JIOCTYI K KalmuTally OCTaeTCsl OrpaHU4YeHHBIM, HecMOTps Ha $100 MITH BEeHUypHBIX
WHBECTUIINH B Y30ekucrtane B 2024 rony.

Ananuz: VY30€KUCTaH JEMOHCTPUPYET CTPEMHTENbHBI pPOCT CTapTal-
AKOCHCTEMBbI Ojaroaaps pedopmaMm MpaBUTENIbCTBA, MUPPOBU3ALUU SKOHOMUKH U
MOJIOZIOMY, TEXHOJIOTHYECKH OPMEHTHUPOBAHHOMY HaceneHuro. B 2025 roxy crpana
MO3ULIMOHUPYETCA KaK PErMOHAIbHBIA LIEHTP WHHOBALMM, II€ CTapTalbl, TAKME KaK
Uzum, nocturator craryca «eauHopora». OpaHako MaciiTabMpoBaHHE Ha
peruoHanbHble pblHKH, BKIo4as ctpansl CHI', bavwxnuii Boctok u HOxuyro A3suro,
COMPSKEHO C pAIOM BBI30BOB: CJIOXKHBIE PETYJIATOPHBIE CpPEAbl, KYJIbTYpPHBIC
pa3nuuus M OrpaHWYeHHble pecypchl. ['nmoOanbHBIE akcenepaTopbl, Takue Kak Y
Combinator u 500 Startups, urparT KIFOYEBYIO POJIb B MPEOAOICHUN ITHX 0aphepoB,
peaocTaBiisiss (PMHAHCUPOBAHHE, MEHTOPCTBO U JOCTYIl K MEXAYHApPOIHBIM CETSM.
Hacrosimmii  aHanu3 ucclieyeT BO3MOXHOCTH M BBI30BBI  MacCIITaAOUPOBAHMS
y30€KCKUX CTapTarnoB B YKa3aHHBIX PETMOHAX, & TAKXKE BKJIAJ aKCceJIepaTOpoOB B ATOT
IIPOLIECC, ONMUPASICh HA KEHCHI U PHIHOYHBIE JTAHHBIE.

Crpanst  CoppyxectBa HeszaBucumbix ['ocymapers  (CHIY), Brirouas
Kazaxcran, Poccuro u benapych, npeacTaBisitoT co00i MepCneKTUBHBIA PHIHOK IS
y30€KCKHUX CTapTarnoB OJarojaps UCTOPUUYECKUM, KyJIbTYPHBIM U SI3bIKOBBIM CBS3SIM.
CoBOKYIMHOE HaceJIeHuEe peruoHa mnpesbimaet 180 MUIIIMOHOB YEJIOBEK, a POCT
u(ppoBOM SKOHOMHMKH CO3/1a€T CIPOC Ha TeXHOJorumueckue pemeHus. Hampumep,
Kazaxcranckuii Astana Hub npusnek 6osee 50 MHUIIMOHOB JIOJUTAPOB MHBECTHUIIUH

JUISl CBOMX pe3uIeHTOB K 2024 rojly, 4TO CBUACTEILCTBYET O TMHAMUYHOM Pa3BUTHH
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crapTamn-3kocuctembl (Astana Hub, 2024). V30ekckue crapransl B chepax puHTEeXa U
AJIEKTPOHHOH KOMMEPIIMM  MOTYT  HCIIOJh30BaTh CXOJICTBO B  TIOBEJACHHUH
MOTpeOUTENCH W PEryISATOPHBIX paMKax IS TPOJBHKEHUS MPOIYKTOB, TAKUX Kak
MOOWJIbHBIE TUIATEKHBIE TIAT(HOPMBI WU OHJIAWH-MapKETILICHCHI.

bmmxuuit Boctok, B wactHocTn O0bemuuennubie Apadbckue Dmupartsl (OAD) u
CaynoBckass ApaBus, SIBISIETCS MPUBIEKATEIbHBIM PHIHKOM OJlarojiapsi BHICOKOMY
ypoBHio BBII Ha pgymry HaceneHus W TOCYIAapCTBEHHBIM HHHUIIMATHBAM  TI0
uupposuzatmu. B 2020 roay crapran-skocuctema OAD, mnopaepxuBaeMast
CBOOOIHBIMH KOHOMHYECKMMHM 30HaMH, Takumu kak Dubai Silicon Oasis Authority
u FinTech Hive, npuiekna 577 MAUIMOHOB JIOJUIAPOB BEHUYPHOTO KaIlMTaja, YToO
coctaBuio 56% ot obmero odovema umHBecTHimii B pernoH MENA (MAGNITT,
2021). VY3bekckue crapranbl B chepax ¢unrexa, UT-ycayr U HCKycCTBEHHOTO
WHTEJUIEKTa MOTYT OPHEHTHPOBATHCS Ha JIOKAIBHBIA CIIPOC, BKJIIOYAs MPOTYKTHI,
COOTBETCTBYIOIIME MPUHIIUIIAM HCJIAMCKOTO (MHAHCUPOBAHUS, M PEIICHUS IS
«YMHBIX TOPOJIOB», KOTOPBIE SIBISIOTCS MpHOpUTETOM mporpammbl Vision 2030 B
Caynosckoit ApaBuu. UT-cextop Y306ekucrana, Boipocimii Ha 30% B 2023 rony
(MunuctepctBo  mU@POBBIX  TexHOJOTWiM  Y30ekucrana, 2024), oOmamaer
MOTSHITUAIOM I TIOCTaBKH IPOTPAaMMHOTO oOecredeHus: B peruoH. OCHOBHBIC
MPEMNSTCTBUAS BKJIIOYAIOT BBICOKUE 3aTpaThl Ha BXOJl, CTPOTHUE PETYJISTOPHBIC
TpeOoBaHMsI M HEOOXOIUMOCTh KyJIbTYpHOM ajamnTaliuu, BKItOUas MHTepdeichl Ha
apaOCKOM SI3bIKE M COOJIOJCHUE CTaHAApTOB mapwara. [lapTHepcTBa ¢ MECTHBIMU
KOMITAHWSIMH M YYacTHE B PETHOHAIBHBIX aKCelIepaTopax MOTYT CHH3UTh JTH

Oapbephl.
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I'padux 1:

BenuypHble nHBecTuIuu B peruoHax (2024)

BeHYypHble MHBECTMLUMMN B perMoHax (2024)
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India Report™

IOxnast Aszus, ¢ HaceineHueM Oojee 1,8 MwuiMapjaa 4enoBeK U OBICTPO
pPaCTyIIUM YPOBHEM HHTEpHET-MPOHUKHOBeHUs (700 MUJUIMOHOB TMOJIb30BATENICH B
Nunun x 2024 romy, TRAI, 2024), npencraBisieT OrpOMHBIN MOTEHIUAT IS
y30ekckux craptanoB. Uuaus, ¢ 6onee yem 50 000 crapranos u 10 mMummapaamu
JOJUTApOB BEHUYPHBIX MHBECTULIMHN B 2024 rojy, SIBISETCS KJIIOYEBBIM PHIHKOM JIJIs
JOCTYMHBIX TEXHOJOTUYECKUX pElIeHuH B 0Opa3oBaHUU, 3APABOOXPAHEHUH U
cenbckoM xossiictBe (Startup India Report, 2024). V30ekckue crapTambl B cdepax
dATEXa M arpoTexa MOTYT yJIOBIETBOPUTH CIIPOC HA MacIITaOMpyeMble HWHHOBAIIHH,
Takue Kak oOpazoBaTesibHbIC TIATHOPMBI 1JI CEILCKUX PETHOHOB UJIU WHCTPYMEHTHI
To4YeyHoro 3emiueaenus. OIHAKO PEruoH XapaKTEepU3yeTcsl BHICOKOW KOHKYpEHIIMEH
CO CTOPOHBI MECTHBIX UTPOKOB, TaKKX Kak BYJU’S, U CIIOKHOM PEryassTOPHOM CpeIoi,
BKJIFOYAsl 3aKOHBI O JIOKAJIU3alluu JaHHbIX B UHauu. PaznooOpasue si3bIKOB, KYJIbTYP

u HOTpe6I/ITeJ'H:CKI/IX HpeI[HO‘-ITeHI/Iﬁ AOIIOJIHUTCIIBHO YCJIOKHACT BbBIXOJ[ Ha PBIHOK.

® https://anhor.uz/economy/venchurnye-investicii-v-startapy-uzbekistana/
® https://daryo.uz/ru/2025/03/20/v-2024-godu-vencurnye-investicii-v-startapy-uzbekistana-dostigli-175-min
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VY30ekckuM crapTamaMm TpedyeTcs TIyOOKoe HCCIeI0BaHue PhIHKA W TapTHEPCTBA C
MECTHBIMU JUCTPUOBIOTOPAMHU JJIS YCIIEITHOTO MAaCIITa0uPOBAHMUS.

Axceneparopbl, Takue kak Y Combinator m 500 Startups, sBisFOTCS
KaTajau3aTopaMi MEXIYHApOJHOTO POCTa CTapTaroB, MPEAOCTABIISS PECYpPChI IS
npeojoicHus O0aphepoB MacmTabupoBanus. Y Combinator, ocnoBanubeiii B 2005
roay, noaaepxan 6oaee 4000 crapranos, Bkiatouas Airbnb u Dropbox, ¢ coBokymnoii
croumocThio moprdens ceeiie 300 muwurapaoB noiutapos (Y Combinator, 2024).
[Iporpamma gnurTenbHOCTHIO TpU Mecsina npearaet 150 000 gomnapoB MOCEBHOTO
(¢buHaHCUPOBaHUSI, MEHTOPCTBO M JOCTYIl K TJIOOQJIbHOW CeTH HHBECTOpoB. Jliis
y30CKCKHMX cTapTaroB IeHHOcTh Y Combinator 3akmoyaercs B 10paboTKe OM3HEcC-
MOJIeNIeH U TIPUBJICUCHUH BeHUypHOTro KamuTana. Jlenb nemoncrpanuu (Demo Day),
rJIe CTapTamnbl MPE3CHTYIOT MPOEKThl MHBECTOpaM, obecrieunBaeT 90% y4aCTHUKOB
nornoHuTebHOE ¢QuHaHcupoBanue (Y Combinator, 2024). Cnenmnanu3upoBaHHBIC
tpeku, Takue kak Al@YC, coOTBETCTBYIOT MpHOpHTETaM Y30EKHUCTaHa B 00JIACTH
HMCKYCCTBEHHOTO MHTEUIeKTa. OTHAKO BhICOKAs KOHKypeHIHs (MeHee 3% MpPUHATHIX
3a5BOK) M HEOOXOAMMOCTb  HAJIM4YMsl  MaclITaOMpPyeMOro  MHUHUMAJIbHO
xu3HecrmocooHoro npoaykra (MVP) orpaHuuuBarOT HOCTYN JJIsi PAaHHUX Y30€KCKUX
CTapTarmoB.

500 Startups, ocuoBannsbiit B 2010 roy, nmojjaepKuBaeT crapTansl B 6ojee 4yem
75 cTpanax, BKIO4Yas pbIHKKM brumxHero Boctoka u  JlaTuHCKON AMeEpHUKH.
Axkcenepatop uHBectupyer 150 000 mommapoB 3a 6% aKIMOHEPHOTO KalWuTala U
nmpemaraeT — YeThIPEXMECSYHYI0 TporpaMMy, OpPHEHTHPOBAaHHYIO Ha  pOCT,
pUBJICYEHUE KIIMEHTOB U dKcnaHcuo. J{is y30ekckux crapramnoB 500 Startups nenen
Omaromapss OmbITY paOOTBI Ha Pa3BUBAIOIIMXCSA PBIHKAX, 4YTO IIOMOTAET
aJIalITHPOBATHCS K PETYIATOPHBIM U KYJIBTYPHBIM 0COOCHHOCTSIM bimkaero Bocroka
u IOxuoit Asum. Hampumep, y30ekckuit crapran Workly, yuactBoBaBmIMii B
mporpamme 500 Startups B 2015 roxy, mopaboTtan mporpaMMHOE OOECTICUCHHE IS

ydera pabouyero BpeMEeHHM M YCTaHOBWJI mapTHepcTBa B cTpanax CHI (500 Startups,
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2015). [IlporpamMma akceneparopa aklEHTUPYEeT BHUMaHHWE Ha CTpaTErusix
MIPUBJICYCHHS] KIMEHTOB W COOTBETCTBUU TMPOMYKTA PBIHKY, YTO KPUTHUYHO JIsI
pPETHOHAIILHOTO MaciuTtabupoBaHusi. Tem He MeHee, WHTEHCHUBHBIA (opmar
nporpamMmbl TpeOyeT OT CTapTarnoB YETKOW CTpaTermu pocTa, YTO MOKET OBITh
CJIOKHBIM JIJISl MEHEE 3PEeJIbIX Y30€KCKIUX KOMIaHHiA.

Uzum, y36ekckas miatdopma 3JIeKTPOHHOM KOMMEPIMHU U (PUHTEXa, JOCTHUTJIa
cratyca «enuHopora» B 2024 rony, npusnekia 6osee 100 MIITHOHOB A0OJUIAPOB U
Havaia skcrancuio B CHIT u ma bmmkauit Boctok (TechCrunch, 2024). Xotst Uzum
He ydacTBOBaJ B mporpammax Y Combinator wmm 500 Startups, ero ycmex
JAEMOHCTPUPYET TOTEHIMAN Yy30eKCKWX crapramoB. Kommanus wucmoip3oBajia
JIOKaJbHYI0 JKCIEepTHU3y M TapTHEpCTBAa /I BbhIXOAa Ha pHIHOK Kazaxcrana wu
wianupyer skcmaHcuio B OAD, cooTBeTCTBYs ULeisM LU(POBHU3ALUN PETHUOHA.
VYyactue B 1i00anbpHBIX akcejieparopax Moo Obl yckopuTh pocT Uzum 3a cuer
J0CTyIa K MeKIyHAPOIHBIM UHBECTOPAM U IKCIIEPTaM IO PETryJISTOPHBIM BOIIPOCAM.

Workly, y36ekckuii ctapran B 00JacTH ydeTa pado4ero BpeMEHH, y4acTBOBAI
B nporpamme 500 Startups B 2015 romy. Akceneparop moMor AopadboTaTh MPOIYKT
JUTSI MEXIYHApPOIHBIX PHIHKOB, UTO MPHUBEIO K BHEAPEeHUIO pemiennii B Kazaxcrane u
Poccun. MenTopcTBO ¥ J0CTYyn K cetu naptHepoB mo3somwm Workly ycranoBuTh
JIeJIOBBIE CBSI3H, IEMOHCTPUPYS POJIb aKCEJIEPaTOPOB B YIPOIIEHUH BXOJa Ha PHIHOK
(500 Startups, 2015).

s cpaBHeHus, Oenbruiickuii ctapran Robovision, paGoraromuii B o0i1actu
HMCKYCCTBEHHOTO MHTEIUIEKTa, MpUBIEK 65 MuwumMoHoB noiuapoB B 2024 rony
OJyilaroiapsi CBsI3SIM C MHBECTOPAMHU Yepe3 IrI100agbHbIe aKCeIepaTOPhl, YTO MO3BOJIMAIIO
IUIAHUPOBATh BBIXOJA Ha pbIHKK bmkHero Bocroka u Asum (VentureBeat, 2024).
DTOT Kelc UIUTIOCTPUPYET, KaK aKkceaepaTopbl 00€CIeYNBAIOT AOCTYI K KalUTaly U
CTpaTEeru4ecKoe COMPOBOXKJICHUE, YTO MOXKET OBITh MOJEIBI0 I Y30€KCKHUX
CTapTarnoB.

Oobcyscoenue: Ananus nokassiBaet, uro CHI', bamxuuii Boctoxk n HOxHas
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A3HsS TIPEIOCTABIIAIOT YHHUKAJIBHBIE BO3MOXHOCTH U1l Y30EKCKHX CTapTaroB
Omarogaps MaciitabaM pBIHKOB M CIpPOCy Ha TexHojormueckue pemeHus. CHI
XapakTepu3yeTcs HU3KUMH OapbepamMH BXxojna, HO TpedyeT muddepeHnranuu m3-3a
KOHKypeHIIuu. brnwkanii BocTok mpuBiIekarereH OOrarcTBOM U MU(PPOBBIMH
WHUIIMATHBaMH, HO TpeOyer nokanmu3amuu. FOkHas A3us mpejiaraeT OrpOMHBIN
PBIHOK, HO COMpsDKEHa C PETyIATOPHBIMH ¥ KOHKYPEHTHBIMH BBI30BaMH.
Axceneparopel Y Combinator u 500 Startups ycTpaHSOT KJIFOUEBBIC Oapbepsbl,
MpeaocTaBisas (UHAHCHPOBAHWE, MEHTOPCTBO W CETH, KaK IIOKa3aHO B Kekcax
Workly u Robovision. OnHako KOHKypeHIMs 3a ydacThe W HeoOxomumocts MVP
MOTYEPKUBAIOT BAXXHOCTH IMOJATOTOBKH Y€pe3 JIOKAIBHBIE IKOCUCTEMBI, Takue Kak IT
Park Y36ekucrana wiu Astana Hub.

Jlns ycmexa y30ekckuM cTaprtanaMm cieayer pasBuBath MVP ¢ yeTkum
PBIHOYHBIM COOTBETCTBHEM, HCIIOJIb30BaTh JOKAIBHBIC 3KOCHCTEMBI, Takue Kak |T
Park, nms MoAroTOBKM K TIOOAIbHBIM akcejaepaTopaM, M (OKYCHPOBAThCS Ha
JOKaIM3aui TpOAYKTOB. OTrpaHMYEHUEM HCCICNOBAHUS SIBISIETCS HEIOCTAaTOK
JAHHBIX O MPSMOM YYaCTHH Y30€KCKHUX CTapTaIoB B III00aTBHBIX akcelepaTopax, 4To
TpeOyeT AaTbHEUIIEro U3YyUEHHUS X KOJIMYECTBEHHOTO BO3/ICHCTBHUS.

3akniouenue: Y30ekckue cTapranbl 00Jaal0T 3HAYUTENBHBIM MOTEHIINATIOM
st macmtabupoBanusi Ha peiHkd CHIY, Bmmkaero Bocroka u FOxHoU Aszum
Oylaromapsi pacTyiieMy CIOpoOCy Ha TEXHOJIOTMYECKHE PEIICHHUS W Pa3BHBAIOIICHCS
cTapram-dKocucteMe  Y30ekuwcrtaHa.  PernoHsl — mpemiaraloT — yHUKaJdbHBIC
Bo3MOkHOCTH: CHI" — KynbTypHYI0 OJM30CTh U JOCTYNMHOCTH, bikauii Boctok —
BBICOKHH YpOBEHb WHBECTUIIMA W NHUQPPOBBIC WHUNMATHUBBL, IOxHas Asusa —
OTPOMHBIN TMOTPEOUTETBCKH PHIHOK. OIHAKO BBI30BBI, TaKWE KaK KOHKYPEHIIWS,
pEryJsTOpHbIE 0aphepbl U HEOOXOIUMOCTh JIOKATU3AINH, TPEOYIOT CTPATErHIEeCKOTO
noaxona. ['modanmpHbIe akceneparopbl, Takue kak Y Combinator u 500 Startups,
UTPAIOT PEIIAIOIIYI0 POJIh, TPEIOCTABIISAA (UHAHCHPOBAHNE, MEHTOPCTBO M JOCTYM K

MEKIYHAPOJHBIM CETSIM, 4TO moaTBepkaacTcs keiicamu WOrkly u moreHmuazoMm
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Uzum. Jlns  ycmexa  y30€KCKMM  cTapranaM  HEOOXOJUMO  pa3BUBATH
MacHITa0UpyeMble  TMPOIYKTHI, HCIOJb30BATh JIOKAJIbHBIE HAKOCHUCTEMBI IS
MOJATOTOBKM W aJalTHpPOBaTh pEUICHHWs] TMOJ] pPErHoHaJIbHbIE OCOOCHHOCTH.
['ocynapcTBEHHBIM M 3KOCHCTEMHBIM CTPYKTYpaMm CJEAyeT YKPEIUISTh MECTHbIC
MHKYOaTOpHI M HaJaXUBAaTh CBSI3U C III00ATBHBIME aKCcelepaTopaMu JUIsl YCKOPEHUs
pocta. JlanpHelue uccaeqoBaHus TOJKHBI COCPEIOTOUUTHCS Ha KOJUYECTBEHHOU
OLICHKE BJIMSIHMS aKCEJIepaTOpOB HAa MEXKIYHApOJIHBIH ycneX Y30€KCKUX CTapTaros,

yTOOBI pa3paboTaTh 00JIee TOYHBIE CTPATETUH MOIJICPAKKH.

Cnucok aumepamypuot:

1 Astana Hub - Oruer o crapran-sxocucteme Kazaxcrana

2 MAGNITT - MENA Venture Investment Report 2020

3. Startup India Report - Annual Report on Indian Startup Ecosystem

4 TechCrunch - Uzum achieves unicorn status with $100M funding round.

5. Telecom Regulatory Authority of India (TRAI) - Telecom and Internet
Penetration in India 2024

6. Uzbekistan Ministry of Digital Technologies - IT Sector Growth Report
2023

7. VentureBeat - Robovision raises $65M for Al-driven expansion into
Middle East and Asia

8. World Bank - Digital Infrastructure in Central Asia

0. Y Combinator - Y Combinator Program Overview

10. 500 Startups - Workly Case Study: Scaling in CIS Markets

11. 500 Startups - Accelerator Program Details
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YMHBIE TEXHOJIOTHHA JJA SKOJOTI'MYECKA YUCTOI'O
HNPOU3BOJACTBA: HU®POBU3ALINA KAK UHCTPYMEHT I
CHM)KEHUA BBIBPOCOB

Kapasxanosa I'yiino3a TossimeBna

accucteHT kKadenps! "MuBectuinu 1 nHHOBaruu'" CamMapKaHICKUNA UHCTUTYT
SKOHOMUKHU U CEPBUCA,

+998936806944, gultolliyevnagarajanova@gmail.ru

PaxmonoB A3u30exk MaHcypoBuY

Crynenr, Camapkanackuii MTHctuTyT Ok0oHOMUKH 1 CepBHca
Rakhmonov4study@gmail.com

AOcTpaKT: B OTHOIIEHUH 3KOJIOTUYECKA YUCTOTO MPOU3BOACTBA IPUMEHEHUE
YMHBIX TEXHOJIOTHMA U LHU(PPOBHU3ALUU SBISECTCA BAKHEUIIUM (aKTOPOM, OCKOJIBbKY
OHO TIpeajiaraeT HOBBIE TMOJXOJbI JIJIi CHIDKCHHS BBIOPDOCOB M MaKCHUMH3alUU
UCIIOJIb30BaHUsI PeCcypcoB. B ycCloOBHSAX pacTylIMX TiI00adbHBIX 3KOJIOTHYECKUX
npo0JieM U YCKOPSIIOIIMXCS KIMMAaTHYECKUX U3MEHEHUI OM3HEC HYKIAeTCsl B HOBBIX
TBOPYECKUX UAESAX JJIA CHIDKEHHMS CBOEro 3KOJOTHYECKOrOo BO3ICHCTBUSA H
MOBBIIICHHUS] YCTOWYMBOCTU. B 3TOM HampaBieHuu HUppoBU3aLUs SBISETCS OJHUM
U3 HaumOojee MOIIHBIX HMHCTPYMEHTOB, CO3/aBasi HOBBIE BO3MOXHOCTH MJis
MOHUTOPUHIA, KOHTPOJISI K ONITUMHU3AIMN POU3BOJICTBEHHBIX MPOLECCOB.

KiaroueBble cioBa: YMHbIE TEXHOJOTUM, HU(PPOBU3AIMUSA, IKOJIOTHIECKU
yucroe mpousBojsictBo, MutepHer Bemen (I1oT), wickyccTBeHHbI uHTEeKT (Al),
OonplIMe ~ JaHHBIE,  MalUMHHOE  OOyYeHHe,  [UPKYyJApHas  SKOHOMHUKA,
SHEPrOMEHEKMEHT, YCTOMYHNBOE Pa3BUTHE.

[udpoBuzamus NPOU3BOJACTBA JOCTUTAECTCS C MOMOINBIO HMCIOJb30BaHUS
Nurepuera Bemeit (IoT), uckyccrBeHHoro uHTeiiekta (Al), OONBIIUX MaHHBIX U
MalIMHHOTO OOyYeHHs [JIs aBTOMAaTHU3allMM TPOIECCOB C LEIbI0 COKpAlleHHs
YeJIOBEUECKOro BMeEIIATeIbCTBA. MOHUTOPUHT BbIOpocoB uyepe3 loT-marumku

IIO3BOJISICT BbIABJIIATH HGS(I)(I)GKTHBHBI@ Y4aCTKn B IPOU3BOACTBEC B PCIKUMC
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peabHOrO BPEMEHU M CHU)XKAaTh HETaTUBHOE BO3JIEWCTBHE HA OKPYKAIOIIYIO CPEny.
[udpoBbie TBOMHHUKH, SBISIOUIUMECS BUPTYAIbHBIMU KOMUSIMH MPOU3BOICTBEHHBIX
aKTUBOB, TMIO3BOJISIIOT HAaM aHAJIM3UPOBATh M ONTHUMH3UPOBATH KOMOWHAIIUU
IPOLIECCOB 111 TMPOTHO3UPOBAHMS MOTPEOHOCTEH B pecypcax U OTCICKUBAHUSA
BBIOPOCOB, U30eras ux U30bITOUHOCTH.

Hcnonb3oBanue OOJBIINX JIAHHBIX M MAIIMHHOTO OOYYEHUs ISl BBISIBICHUS
3aKOHOMEPHOCTEM B IPOM3BOJACTBEHHBIX JAHHBIX IIO3BOJISIET ONTUMHU3UPOBATH
HCIIOJIb30BAHUE ChIpbs M MOTpedsieHne sHeprud. Mopenu pa3padaThIBalOTCS Ha
OCHOBE aHaJlh3a BCEX JOCTYIHBIX JaHHbBIX, YTOOBI Mpeaaarate 3Heprod’pHeKTuBHbIC
pelIeHus, CHIKATh 3aTpaTbl M YMEHbBIIATh BBIOPOCHL. JTO, B CBOIO OYEpElb,
MIOMOTaeT MOJAJEPKUBATh LENH YCTOMYMBOTO Pa3BUTHS UM YMEHbBIIATh YIJIEPOIHBIN
CIIENI.

bonee Toro, nmudpoBuzanms MOMOTaeT COKpPAaTUTh OOpa30BaHUE OTXOAOB M
IIOTEPH B MPOU3BOJCTBEHHBIX ITPOLIECCAX. ¥ MHBIE TEXHOJIOTHH B LIEMOYKAX ITOCTABOK
MO3BOJISIIOT YIYYIIUTh JIOTUCTUKY W IJJAHUPOBAHHWE, MNPENOTBpallias H3IUIIHUE
3amacl M OTXOAbl. OcoOeHHO ¢ UU(PPOBBIMU  TEXHOJOTHUAMH, KOTOPHIE
NONJEPKUBAIOT TMPUHUUIBl [UPKYISIPHOM HSKOHOMHUKM — ISl  [OBTOPHOTO
WCIIOJIb30BAHUSI ~MATEepUaJIOB U  PECypcoB, TMOAJEPKHBas NepepadOTKy B
IIPOU3BOACTBEHHOM IIUKJIE.

O¢ddexTuBHOE YyIpaBIeHUE DSHEPIHEH TaKXKe SBISETCS BAXKHOW YaCTHIO
YCTOWYMBOTIO MPOM3BOJCTBA. KOMIAHUM MOTrYT BHEAPSTH CUCTEMbI YIPABJICHUS
sHepronoTpednenreM Ha ocHoBe [0T m Al i omTMMalbHOTO pacrmpeneseHus
pECypcoB, SKOHOMHUHU SHEPIUM, BBIABICHHUS AYONUPYIOLIUMXCS ONEpaluil U
MUHHUMM3ALUN HKCIOJIb30BAHUA HEBO30OHOBISIEMBIX HMCTOYHUKOB BSHEPIHHU. ITO
CIIOCOOCTBYET CHWXEHHIO OOIIEero YpOBHS BHIOPOCOB TAPHHUKOBBIX Ta30B U
MOBBIIICHUIO YCTOMYMBOCTH MPOU3BOJCTBEHHON MHGPACTPYKTYPHI.

VYcnemnsle npuMepsl MPOEKTOB, JAEMOHCTPUPYIOIIHUX HCIOJIB30BAHUE YMHBIX

TEXHOJOTUA U UU(PPOBU3AIMU, MOXKHO HAWUTH Yy KPYIHBIX MPOMBIILIEHHBIX
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KOMIIaHW#, KoTopble mpumeHstoT [oT um Al ansg onTuMu3anuu MOPOILECCOB U
CHIDKEHMSI BO3JCHCTBUSI HA OKPYXAIOIIYIO cpely. OTH KOMIIAHUHU JIOCTUTAIOT
M3MEPUMOTO CHUKCHHS BBIOPOCOB, UTO TMOJAYEPKHUBACT, KaK IMU(PPOBBIC TEXHOJIOTHH
MIOMOTaOT B JIOCTHXKEHHUH 1I€JIEH YCTOWYMBOTO PA3BUTHSI.

Opnako mudpoBU3aNUsg TMPOW3BOACTBA TaKXKE CTAJIKHBACTCS C  PSAIOM
TpyAaHocTe. OCHOBHBIMM TPENATCTBUSMU  SIBJISIOTCS BBICOKME 3aTpaThl Ha
BHEJIDEHHE TEXHOJOTHMH W HEOOXOAWMOCTh B KBaJU(DHUIIMPOBAHHOM II€pCOHAJIE.
[IpaBoBbie M coOIMATIbHBIE BOIPOCHI, CBSA3AaHHBIE C KOH(MUICHIIMATBLHOCTHIO |
0C30IMaCHOCThIO JAHHBIX, TaK)Ke 3aciIy)KMBAlOT BHUMAaHMS, IIOCKOJIBKY OHH
MPEJCTaBIAIOT €000 3HAYMTEIBHOE TMPEMATCTBUE Ha NYyTH K IOBCEMECTHOM
U (pOBU3ALIHH.

B 1emoM, yMHBIE TEXHOJIOTMHM M ITM(PPOBHU3AIMSA BBICTYIMAIOT B KaueCTBE
KaTaJn3aTOPOB JJIs1 YCTOMYMBOIO MTPOU3BOACTBA, OPUECHTUPOBAHHOIO HA COKPAILICHUE
BBIOPOCOB W TOBBINMIEHHE S(PPEKTUBHOCTA YCTOMUYMBBIX MPOLECCOB. DTO Tpedyer
CKOOPJAVMHUPOBAHHBIX YCWIHI rOCY/1apCTBa, MPOMBIIIJIEHHOCTA U OOIIECTBA, a TAKKE
CO3/IaHUsI YCIIOBUM, CIIOCOOCTBYIOIIMX BHEAPEeHUIO WHHOBaIUU. [{udpoBuzanms, kak
KIIFOYEBOM (haKTOp IS ITOCTPOCHHS 3€JCHONH SKOHOMHUKH OyayIiero, ImoMoraeT
MPEeo0JIeBaTh CYLIECTBYIOIIME Oapbepbl M OTKPHIBAET HOBBIE BO3MOXKHOCTU IS
YCTOMYMBOTO Pa3BUTHUSL.

3aknwuenue: Haiie  ucciieoBaHWE — JIEMOHCTPUPYET  3HAUUTEIIbHbBIC
MPEUMYIIECTBa, KOTOPhIE MPUHOCUT IU(PPOBU3ALMS MPOU3BOACTBEHHBIX MPOILIECCOB
U1 KOMITAHWM, OPHUEHTHPOBAHHBIX HA JOCTHKEHHE YCTOMYMBOCTU. I[lokazaHsl
YCTOMYMBBIE YIIYUIIEHUS] B CHUKEHUU BIOPOCOB Ha 15-30 mporeHToB, ONTUMU3AITUS
MOTPEOJICHUSI PECYypCOB, COKpAIIEHUE OTXOJIOB U YCTOMYHMBOCTh K BHEIITHUM
HHQIISIIMOHHBIM KOJIeOaHUsIM OJlarogapss COBPEMEHHBIM TEXHOJIOTHSIM, TaKHUM Kak
[oT, 6onpume mannsie u Al. IIBenckuit ¢unTex Lendi cTpemMuTcs NpenioXUTh
KOMILIEKCHYI0 YKOHOMHUYECKYIO d(PPEKTUBHOCTH 32 CUET CHWKCHHS ONEPAIIMOHHBIX

3aTpar 6naroz:ap$1 I_II/I(prBBIM PCUICHUAM W 3HAYUTCIBHOI'O COLMAJIBHOTO H
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HKOJIOTUYECKOTO BO3ACHCTBUS, MPU 3TOM, COTJIACHO HEKOTOPHIM OILIEHKaM, MOXHO
cokoHoMuTh oOT 10 1o 15%. VYnydmenue ycioBuid TpyJa, NOBBIIIEHUE
KOPIIOPATUBHOM OCBEJOMIICHHOCTH COTPYAHUKOB O HEOOXOJMMOCTH YCTOMYMBOIO
pa3BUTHS U O0JIbIIas OOIIECTBEHHASI OTBETCTBEHHOCTh KOPHOpaIUi.

Koneuno, uu¢poBu3amus MNpPOU3BOJICTBA CTAJKHUBAECTCI CO  CBOUMHU
TPYAHOCTSIMU. TEXHOJOTWUH, BEPOSITHO, HE OYAYT UIIMPOKO MPUMEHATHCS U3-3a
BBICOKMX TI€pPBOHAYAIBHBIX 3aTpaT M HEOOXOJUMOCTH B KBATU(PHUIIMPOBAHHOM
nepconane. Kpome Toro, mpaBoBble U COLIMAIbHBIE MPOOJIEMBbl, CBS3aHHBIC C
KOH(UICHIIMAIBHOCThIO U 0€30MaCHOCTBIO JAHHBIX, TPEOYIOT 0COOOro BHUMAHMSL.
Tem He MeHee, pe3yJbTaTbl HUCCIENOBAHMUS MOMYEPKUBAIOT, YTO HMHBECTHUIMU B
1M poBU3AIMIO MPOU3BOJICTBA ONMPAB/IAHBI U JAIOT MOUTHBIN UMITYJIBC TSI CO3/IaHMS
3eneHoN skoHoMuKkH [21]. B OyaymieM Ham cieayeT MpoJIoJbKaTh pPa3BUBATH
HM(pOBbIE TEXHOJOTUU U TMPEOA0JIEBATH BBI3OBBI, YTOOBI 00ECIEUUTh YCTONYHMBOE

OKPYKCHHUC Ha OO0JITUC I'OAbI BIICPC.

Cnucok ureparypsbl:
1. Vka3 I[Ipesunenta PecnyOnuku Y36ekucran, ot 11.09.2023 r. Ne VII-158 O
Crparerun «Y36ekucran — 2030» - https://lex.uz/ru/docs/6600404

2. Artificial intelligence and the circular economy: Al as a tool to accelerate the

transition - McKinsey & Company

3. Zero Pollution Action Plan — EU Commision

4, Seeing ecology and “green” innovations as a source of change. - Azzone, G., &
Noci, G. (1998). Journal of Organizational Change Management, 11(2), 94-111

5. Digitalisation and environment - OECD: Digitalisation and the Environment
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Bausinne nHQIANMOHHBIX MPOLECCOB HA OLIEHKY NHBECTHIIHOHHBIX
MPOEKTOB B JHEPreTHYECKOM CeKTOpe Y30eKucraHa: GUHAHCOBBIEC U
IKOJIOTHYECKHe ACHEKThl YCTOMYMBOI0 Pa3BUTHS
Kapasxanosa I'yino3a TossimeBna
Accucrent, CamapkaHACKUI HHCTUTYT DKOHOMUKHU U CepBHca
TypabexoBa ®@epy3a Kajoa ku3u
Crynentka, CamapkaHICKUi HHCTUTYT DKOHOMUKHU U CepBuca
AnHoTanusi: B cratbe aHanmusupyeTcss BIUsSHUE UHQISIIMOHHBIX MPOIECCOB

Ha OILICHKY MHBECTUIIMOHHBIX MPOEKTOB B YHEPIETUUYECKOM CEKTOpEe Y30eKucTaHa B
YCIOBUSAX JIKOHOMUYECKUX pedopM M YCTOMYMBOro pa3BuTui. PaccmaTpuBarorcs
KJTFOUEBBIE BBI3OBBI, CBA3aHHBIE C BbhICOKOM uHusIMel (6—15% B 2017-2024 ronax),
BKJIIOYAs HUCKa)XEHHE (PUHAHCOBBIX MOKa3aTeseil, TaKUX KaK 4YucTash MpUBEICHHAs
ctoumoctb (NPV), Buyrpennsas nopma noxomHoctu (IRR) u cpok okymaemoctu, a
TaK)Ke POCT 3aTpaT Ha pecypchl U padouyto cuiy. Ha ocHoBe keiicoB u3 Camapkanja,
HaBou, Xopesma u TamkeHTa oreHuBaeTcs 3(PPEKTUBHOCTh HHBECTHIIMOHHBIX
cTpareruii. Pe3ynbTaThl MOKa3bIBAIOT, YTO WTHOPUPOBAHUE HMHQIISIIIMM 3aBbIIIACT
NPV na 20-50%, Torna kak rocyJapCTBEHHBIC JIbIOThl U CYOCUIUU B CIICIMATBHBIX
skoHOMHUYEeCKUX 30HaX (CO3) cMmaAryaror MHGIAAIMOHHBIE PUCKU. PekoMeHmyroTcs
CUCHApHBIA  aHalM3, WHAEKCAIUs KOHTPAKTOB, HCIIOJIb30BAaHUE  3aEMHOIO
(dbrHaHCUPOBaHUS B HAIIMOHAJILHON BAIOTE M XEKUPOBAHUE BAJTIOTHBIX PUCKOB JIJIs
ONTUMHU3ALMA WHBECTUIMOHHBIX PEIIEHUH M JOCTHXKEHUS ILEelNed YCTOWYMBOIO
pa3BUTHSI.

KiarwueBble cioBa: Y30ekuctaH, UHOIALNMSA, WHBECTUIMH, SHEPreTUYECKUI
cektop, NPV, IRR, ycroilunBoe pa3ButHe, BaIIOTHBIE PHUCKH, CIEHHAIbHBIC
SKOHOMMYECKHE 30HbI, TapU(DHAS TOJIUTHKA, SKOHOMUYECKUE PEHOPMBI.

Annotation. The article analyzes the impact of inflationary processes on the
evaluation of investment projects in Uzbekistan's energy sector amid economic
reforms and sustainable development. It examines key challenges associated with
high inflation (6-15% in 2017-2024), including distortions in financial metrics such

as net present value (NPV), internal rate of return (IRR), and payback period, as well
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as rising costs for resources and labor. Based on case studies from Samarkand, Navoi,
Khorezm, and Tashkent, the effectiveness of investment strategies is assessed. The
results indicate that ignoring inflation overestimates NPV by 20-50%, while state
incentives and subsidies in special economic zones (SEZs) mitigate inflationary risks.
Recommendations include scenario analysis, contract indexation, use of local
currency borrowing, and hedging currency risks to optimize investment decisions and
achieve sustainable development goals.

Keywords: Uzbekistan, inflation, investments, energy sector, NPV, IRR,
sustainable development, currency risks, special economic zones, tariff policy,
economic reforms.

BBenenue: VY30ekucrtaH, pacmojioKeHHbIH B 1eHTpe lleHTpanbHolt A3uwm,
06nazxaeT 3HAYUTCIIBHBIM IIOTCHIHUAJIOM JJIA YCTOﬁQHBOFO Pa3BUTHA 6J1ar01[ap;1
CBOEMY CTpPATErMUE€CKOMY TeorpauueckoMy MOJOXKEHUIO U OOraThIM MPUPOTHBIM
pecypcaM. DHEPreTUYECKHM CEeKTOp, oO0ecreunBaromuii okoiao 85% Mpou3BoICcTBa
BJIEKTPOIHEPTUU 3a CUET MPUPOJHOTO rasza, sIBIIETCS OCHOBOW SKOHOMHUKH CTPAHBI,
HO CTAJIKUBACTCA C CCPLE3HBIMU  BbI3ZOBAMM. yCTapeBH_IaH OHCPreTUICCKas
uH(ppaCcTpPyKTypa, NMpUBOAsIIAs K norepsMm 3Hepruu 10 20%, cokpallieHue 3armacoB
npupoaHoro raza (¢ 55.9 mupa m* B 2013 rogy no 44.2 mupa m*> B 2023 rony) u
Boicokue BbIOpockl CO: (0.33% ot mmpoBoro odwema, coriacio OECD, 2023)
MOTYEPKUBAIOT HEOOXOAMMOCTh MojepHu3anuu. Pedopmel, Hauateie B 2016 rony,
HaIpaBJICHHBIC Ha J11/16epann3aumo OKOHOMHMKH MW IIPUBJICYCHUC HNHOCTPAHHBIX
WHBECTHIIMM, CIMOCOOCTBOBAIM PA3BUTUIO DHEPTreTUYECKOTO CEKTOpa, BKIIIOYAS
MOJIEPHHU3AIMIO  Ta30BbIX  TeriodjiekTpoctaniuit  (TOC) u  BHenpeHue
BO300HOBIIsIEMBIX UCTOUHUKOB 3Hepruun (BMJ). K 2030 roay Y30ekucTan cTpeMHUTCs
noctuub 25% nonmu BUD B oOmem sHeprodanance, a k 2050 rogy — yriepoaHoit
HeiTpaiabHocTH. B 2024 TOAYy MHBECTHIIMK B SHEPIETUKY COCTaBWIM $6.4 MIIpJ, YTO
MTO3BOJIWIIO YBENMYUTh MolHocTH Ha 4.8 I'BT, u3 koropsix 40% npunuiocs Ha BUD.

Onnako wuHGIALUMS, BapbUpyOIIascs B AuanaszoHe 6—15% 3a mocieaHue rojpbl,
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CO3[1a€T 3HAYUTENBbHBIE PUCKU JJISI OLEHKM WHBECTULHMOHHBIX IPOEKTOB, MCKaXKas
(uHAHCOBBIE MOKA3aTEeNH, MOBBIIIAS 3aTPAaThl HA 000PYIOBaHUE, CHIPbE U PAOOUYIO
CUJIy, a TAK)KE YCUJIMBAs BAJIIIOTHBIE PUCKH M3-3a BOJATUIBHOCTH cyMa. /luxotommus
MEXKIYy TpaaulIMOHHOM Ta30BOM TreHepanuen, cocraBmsioneid 60%  HOBBIX
MOIIHOCTEH, W pa3zButueM BHD  ycloOXKHAET JOCTUXKEHHUE JIOIATOCPOUHBIX
JKOJIOTMYECKUX Lened. Hacrosmee wHcclieloBaHWE  aHANU3UPYET  BIUSHHE
UHQIAIMOHHBIX TIPOLIECCOB HAa HMHBECTUIMOHHBIE MPOEKTHI B HHEPTETHUECKOM
ceKkTope Y30ekucTaHa, OLEHUBAeT 3S(PPEKTUBHOCTh TEKYIIMX HWHBECTHUIIMOHHBIX
CTpaTeruid W mpejiaraeT peKOMEHJAIMU JJisi ONTHUMHU3alud (UHAHCOBBIX U
AKOJIOTUYECKUX Pe3ysbTaToB. OCHOBHOM UCCIEI0BATEIBCKUI BOMPOC: KaK MHMIALNS
BJIUSICT Ha (DMHAHCOBBIEC MMOKA3ATEN YHEPTETUYECKUX MPOEKTOB, U KaKUE MOIXOJIbI K
yuery uHIs1MK Hanoosee 3 (HEKTUBHBI B YCTIOBUSAX MEPEXOTHON IKOHOMUKHU ?
Meronmosorusi: s aHanu3a BIAUSHUS WHQIALMOHHBIX IPOIECCOB Ha
WHBECTUIIMOHHBIE TMPOEKTHl B HJHEPreTUYECKOM CEKTOpe Y30eKHcTaHa MPUMEHEH
CMEIIAaHHBIA METOJl, COYETAIOIINN KOJMYECTBEHHBIE W KAYECTBEHHBIC MOIXOMbI.
KonnyecTBeHHBIN aHAIU3 OCHOBAH HA JIAHHBIX M3 OTKPBITHIX UCTOYHUKOB, BKIIFOYAs
otueThl MuHHCTEpCTBA JHEpPreTHku  Y30ekucrana, I[lenTpanmpHOoro Oanka

V36ekucrana (https://cbu.uz), BcemupHoro OaHka, A3uaTCKOro OaHKa pa3BUTHS

(ADB), MexnayHaponHoi ¢unaancoBoii koproparmu (IFC) um myOnukanuu Ha
miathopme X 3a mepuong 2016-2025 romoB. CoOpanbl naHHble 00 OO0BEMax
uHBeCTHIMKA ($ MIH), 3aTpatax (MJIpI cyMm), aoxoaax (MJIpPA CyM), IPOU3BOJCTBE
anekTposneprun  (Mapa kBt-u), BeiOpocax CO: (MiH TOHH) W (DMHAHCOBBIX
nokazarensax, Takux kak NPV, IRR u cpok okymaemoctu. Hcnonb3oBaHbI
CTaTUCTHYECCKHE METOJIBI: pacyeT TEMITOB POCTA JJIS OICHKU JWHAMUKHA WHBECTUIINN
W 3aTpar, KoppeisaiuoHHbd aHanmm3 (kodddumument I[lupcona) mms omnpeaeneHus
CBSI3U MEXIY YPOBHEM WHMIISAIIUNA U POCTOM 3aTpaT, a TAKXKE PETPECCUOHHBIN aHAJN3
mutst oneHku BiausiHUS uHQsamuu Ha NPV u skonormdeckue mokaszarenu. Jjis ydeta

I/IH(bJIHIII/II/I INPpUMCHCHBI ABa METOAA: METOJ HOMHUHAJIbHBIX ACHCKHBIX IIOTOKOB, I'IC
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JICHE)KHBIE TOTOKH KOPPEKTUPYIOTCS C Y4eTOM HHQISAIUU, a JUCKOHTHPOBAHHUE
MIPOBOJIUTCSI IO HOMUHAIILHOW CTaBKe, pacCUMTaHHOH 1o ¢opmyse @umrepa (1 + i_n)
=(1+1i_r)x(1+m),rmei_N— HOMUHAIbHAS CTaBKa, |_I — peaJlbHast CTaBKa, T —
YpOBEHb MHQIISIIIMM, WU METOJ pPEabHbIX JEHEXHBIX IOTOKOB, TIJ€ TMOTOKU
BBIPKAIOTCSA B IIeHaX 0a30BOr0 MEpHOJa, a JUCKOHTHPOBAHHWE BBHITIOJNHACTCS TIO
peanbHOM cTaBKe. KauecTBEHHBIN aHaiu3 BKIIOYAJI TEMATUYECKUNW aHAIN3 OTYETOB
MexayHapoaubix opranumzanuii (MB®, IFC, ITPOOH) u MHeHuii »KCIEpTOB,
OMyOJMKOBaHHBIX Ha MaTdopme X, C AKIEHTOM Ha 3KOHOMHUYECKHE pPePOpMBlI,
TapuHYIO TOJUTUKY, BaJIIOTHBIE PUCKH M TEONMOJUTHYECKUE ¢GakTopbl. YeTwipe
keiica u3 Camapkanjckoi, HaBouiickoi, Xope3mckoi obnacteld u ropoaa TaiikeHTa
IPOAHATU3UPOBAHBI Yepe3 KeWc-CTaau, 4TOObl OLEHUTHh BIMSHUE WHOISAIMUA Ha
npoekThl B ooactu BUD u razoBoii renepanuu. [lapamMeTpsl kKeHCOB: MHBECTUIIMH OT
80 mo 140 mupa cym, moxonasl 25—40 mipi CyM €XErogHo B TedeHue 4-—5 ner,
3aTpathl 8—15 MIIpA cyM €XeroaHo, ctaBka auckoHTupoBanus 10—12%, undisiums
7-9% ¢ cueHapHbIM aHaiu3oM Uit ypoBHent 5%, 10% u 12%. Amnanus
YYBCTBUTEJIILHOCTH MPOBEJEH ISl OIIEHKH BIUsHUS M3MeHeHust nHpsauuu Ha NPV.
OrpanuyeHue MccieI0BaHus 3aKJIF0YAETCS B HETOIHON TOCTYITHOCTH JTOJITOCPOYHBIX
MPOTHO30B HMH(ISIMM M JaHHBIX O YAaCTHBIX MPOEKTaX, YTO MOTpedoBajo
UCIIOJb30BaHUsI  OLIEHOYHBIX pPAacyeTOB HA OCHOBE CpPEIHUX IOKa3aTesei.
CpaBHuTenbHbIM aHanu3 ¢ Apyrumu ctpaHamu llenTpansHoit Asum (Kaszaxcran,
Keiprei3cran) ucnosib30BaH sl KOHTEKCTyaIu3aui HHOISIIMOHHBIX TPOIIECCOB.
Pe3yabTarbl: AHanu3 BBISBWJI 3HAUUTEIHHOE BIMSHUE HWHQISITUMOHHBIX
MPOIIECCOB HA MHBECTUIIMOHHBIC MPOEKTHI B YHEPIETHYECKOM CEeKTOpe Y30eKucTaHa,
UCKaXKkas (pMHAHCOBBIE MMOKA3aTeIN U yBelnunBas 3atpaTtsl. B 2024 rony naBecTuuuu
B dHepreTuky pgocturim $6.4 wmipa, dro mo3Bomwio BBecTH 4.8 I'BT HOBBIX
MOIITHOCTEH, YBEIMYUB MPOU3BOACTBO AeKTpodHepruu ¢ 82 1o 90 mupa kBt u (poct
Ha 9.8%). U3 mux 40% (1.9 I'Bt) mpumnuiock Ha BO300HOBISIEMbIE HCTOYHUKH

SHEPruu, BKJIOYas BETPsHYIO craHuuio «3apadman» (500 MBT), 3amyuieHHyio B
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2024 rony, a 60% (2.9 I'BT) — Ha razoBsie npoekThl, Takue Kak TOC «Coipaapbsi-2»
(1580 MBT). KoppensumoHHblli aHAIN3 MOKa3ajl CUJIBHYIO CBSI3b MEXIY YPOBHEM
uHQIIMN 1 pocToM 3aTpat (koaddurment [lupcona r=0.87, p<0.05), yka3biBas, 4uTo
uHpsuua 7-9% ysenuuusaet 3atpathbl Ha 0.9—1.2% 3a KaXkJ1bIil TPOLEHTHBIN MYHKT.
Perpeccuonnslit ananu3 noaTBepaAui, yto pocT uHusiuu Ha 1% cumxaer NPV nHa
0.8-1.1% wu yBenuuuBaet 3atpatbl Ha 0.9-1.2%. WrHopupoBanue uHGIAIMU TpU
orieHke mpoektoB 3aBbimaer NPV Ha 20-50%, 94TO MOXXET MPUBECTU K MPUHSATHUIO
yobITouHbIX pemieHuil. B keiice u3 Camapkanna (npoekt BUD, unBectuuuu 120
MIIPJT CyM, T0X0Jbl 35 muipa cyM exerosino) NPV 6e3 yuera undusiiuu 8% coctaBui
15.3 miipa cym, TOT/Ia Kak ¢ y4€TOM HOMHHaJIBHOUM cTaBku 17.72% (peanbHasi cTaBKa
9%) NPV cuusuics go 8.1 mapna cym. ClieHapHBIM aHAIW3 IMOKasaj, 4YTo IpH
unpmsuuu 10% NPV nagaet 1o 6.5 mipa cym, a ipu 5% — yBenuuuBaetcs 10 10.2
mipa cym. B HaBou (ra3oBeiit npoekt, naBectuiuu 140 mupna cym, noxoast 40 mipa
cym) NPV ¢ yuerom undasmoun 9% u cydcnmamnii CO3 cocraBun 10.2 Mipa cym, a ¢
Y4ETOM CYOCUIUN Ha JIEKTPOIHEPTHUIO (3 MIIPA CYM €XKEroaHo) Beipoc 110 13.5 mupx
cym. B Xopesmckoii o6nactu (npoekt BUD, unBectunuu 80 miipa cym, 10Xoabl 25
MIpa cyM ¢ ¢ukcupoBanHbiMU Tapudamu) NPV cHmsmics ¢ 8.9 mupa cym mpu
uausimun 7% g0 6.3 mupa cym npu uHbasuuu 10% wu3-3a pocta 3arpar Ha
obopynoBanue u Tpyna. B Tamkente (razoBas TOC, muBectunuu 130 mupa cywm,
noxonsl 38 mupa cym) undusius 8% ysenuunia 3aTpatel Ha 15%, cokpatus IRR ¢
14% no 8% wm yBenmnuuB cpok okymaemMoctu ¢ 3.1 mo 3.5 ner. DKOJOrM4ecKui
s ekt maBecturmii B BUD 3naunrtenen: $1 mupn Bnoxxenuit 8 BUD cokpariaer
BbIOpockl CO2 Ha 0.8 MutH TOHH B roj, a B 2024 roay uaBectunuu B BUD ($2.56
MJIPJT) COKPATHIIA BBIOPOCHI Ha 2 MITH TOHH. I '0CyapcTBeHHbBIE CyOCHIUN U JILI'OTHI B
CH33 xomneHcupoBanu A0 25% UHGASIMOHHBIX TTOTEPb, 0cOOeHHO B HaBowu.
AHanu3: AHaIUM3 WHBECTUIMH B DHEPreTHYECCKYI0 HH(PPACTPYKTYpy
V36ekucrana 3a 2016-2025 ronmsl BBIBISET HMX MHOTOIPAHHOE BIUSHUE HA

YCTOﬁqHBOG Pa3BUTHC, OXBaThIBAIOLICC 9HEPIreTUICCKYIO 6630H8.CHOCTB,
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SKOHOMHUYECKUNA POCT U IKOJOTMYECKYI0 YCTOMYMBOCTb, HO MOAYEPKUBACT
3HAYUTETHHBIC OTPAHWYCHUS, CBSI3aHHbIE C WHQISIMOHHBIMU Iporeccamu. Poct
uaBectuiii 10 $6.4 mupn B 2024 TOAY MO3BOJWII YBEIUYHTH IPOU3BOICTBO
anekTposHeprun Ha 9.8% (¢ 82 nmo 90 mupa xkBT'u), ykpenuB sHEpPreTUYECKylo
0€30macHOCTh B YCJIOBHSX COKpAIleHUs Ta30BBIX 3amacoB (¢ 55.9 mapa m* B 2013
roay 1o 44.2 mupa m® B 2023 rony). Beenenne 1.9 I'Bt momnocteit BUD, Britouast
BeTpsiHyto craniuio «3apadman» (500 MBT), obecnieumno snekrposneprueit 280
TBIC. YEJIOBEK B yNAJICHHBIX PETHOHAX, IAE MOTEpU 3Hepruu panee pocturanu 20%
u3-3a ycrtapeBuied uHPpacTpykTypbl. KoppensiuoHHBIN aHaNIU3 TMOATBEPAMII
CUJIBHYIO CBSI3b MEXIy MHbIsmmen u poctom 3arpat (r=0.87, p<0.05), mokasas, 4To
uHpususs Ha ypoBHe 7-9% yBenmuuuBaeT 3aTtparthl Ha 0.9—1.2% 3a KaxIbIid
IPOLIEHTHBIN MYHKT, YTO OCOOCHHO KPUTHUYHO ISl YPHEPrOEMKHX IMPOEKTOB, TAKUX
kak razoBsie TOC u BMD. PerpeccoHHbI aHanu3 BBISBHII, YTO POCT MHQIISILIMU HA
1% cumxaer NPV na 0.8-1.1%, 9TO moATBEp>KAaET HEOOXOAUMOCTh TIIATEIBHOTO
yuetra uH@usiuu. Hanpumep, B kelice n3 CamapkaHja UTHOPUPOBAHHE UHQIIALMU
8% 3aBeicsio NPV Ha 7.2 mupa cyM, 4TO MOIJIO Obl MPUBECTH K OMIMOOYHOMY
pemeHnto o peHradenbHoCcTH mpoekta. B Xopesmckoil obnactu (uKCHUpOBaHHBIC
Tapudnl Ha s7ekTposHepruto (3—5 mneHToB/KBT) ycyryOwiu BiausHUE HUHQISIUU,
causzuB NPV nHa 2.6 mapn cym nipu pocte unduisitinu g0 10%. HampoTtus, B HaBou
rocygapcTBeHHbie cyocuanu B CO3, BKIIIOYas JIbIOTHI HA AJEKTPOIHEPTHIO (3 MIIpa
CYM €KET0/IHO), KoMIeHCUpoBand 25% WHOIAUMOHHBIX NOTephb, yBeanunuB NPV Ha
3.3 mapa cym. DOxonorumdeckuid dddext wuHBectunuii B BUD 3HauuTeneH:
pPErpPEeCCHOHHBIN aHaM3 mokasan, 4ro $1 mupa Binoxkenuit B BUD cokparaer
BbIOpockl CO2 Ha 0.8 MutH TOHH B roj, a B 2024 roay uaBectunuu B BUD ($2.56
mapa, 40% ot obmero o0bemMa) COKpAaTWIW BHIOPOCKI HA 2 MJIH TOHH, 4YTO
COOTBETCTBYET HAIlMOHAJBHBIM IIEJISIM MO CHUXKEHUIO BHIOPOCOB Ha 16 MJIH TOHH K
2030 romy. OmHako CTPYKTypa HOBBIX MOIIHOCTEH BBI3BIBAET OOECIIOKOEHHOCTH:

60% (2.9 I'BT) HOBBIX MOIIHOCTEW COCTaBIISIOT T'a30Bble MPOEKTHI, Takue Kak TOC
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«Coipnapps-2» (1580 MBT), koTopble o0ecneynBalOT HEMEIJIEHHBIM poOCT

[JVHaM1Ka MHBECTULMIA 1 3aTpaT B 3HEpPreTUYecKoM cekTope Y3bekucTaHa M,
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pabouux MecT U cTUMyhupoBaHue pernoHoB. Beenenue 1.9 I'Bt momHocteit BUD
cozmano 1700 pabounx mect, ocobenno B Camapkanne u byxape, rae coqHeuHbIe U
BETPOBBIE CTAHLMHM OOECHEYMSIM 3aHATOCTh B CTPOUTENBCTBE, HKCIUTyaTallud H
JIOKaJIU3alnn IPOU3BOJICTBA KOMILJIEKTYIOILUX. [Ipoext «3apadiany,
peanu3oBaHHbI Masdar, BKITIO9an mporpaMmbl OOYYEeHHUsST MECTHBIX CIEIHAJIHCTOB,
CHOCOOCTBYSl Pa3BUTHIO YEJIOBEUYECKOro Kamurtajga. MasoBoabe, BbI3BaBIIEe
CHW)KEHUE NpHUTOKa BOabl B Amypapeto Ha 23% B 2021 romy, cokparuio
MMPOU3BOJICTBO HA THUIPODJIEKTPOCTAHIUAX, YBEJIWYMB 3aBUCUMOCTh OT Tas3a M
BbIOpockl CO2 Ha 5% B 2021-2022 romax. DTO MOAYEPKUBAET HEOOXOIUMOCTH
npuoputu3anuu BUD, Takux Kak COJHEYHAass M BETPOBAasi SHEPreTHKA, KOTOPHIE
MEHEE YSA3BUMBI K KIHNMAaTHYECKMM H3MEHEHUsIM. (DUHAHCOBBIE OTPAHUYCHMS
OCTAIOTCSl 3HAYMUTEIBHBIM OapbhepoM: Il JgocTkeHus 1enmu B 19 I'BT HOBBIX
motnHocteir k 2030 romy TpeOyercs $25 mupa, 4TO HEBO3MOXKHO 0O€3 YaCTHBIX
MHBECTHUIINI, KOTOpBIE CIEPKUBAIOTCS HU3BKUMH Tapudamu u UHQISALHMOHHBIMU

PUCKAMH.
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KombunupoBanHusbiii rpadguk-1. JluHAMUKa HHBECTUIUI U 3aTPaT B
IHEPreTHYECKOM CeKTope Y30eKHCTaHa
Ipumeuanue: [lannbie 3a 2024 rox (vaBecTHnd — $6.4 MJIpJ, pocT 3arpar
— 9%) ocHOBaHbl Ha oT4yeTax MUHHUCTEPCTBA DJHEPreTUKH Y30eKHCTaHa

(https://minenergy.uz) u myOnukanusax MexIyHapoaHOH (HHAHCOBON KOPIOpAIUU

(IFC). 3uauenms 3a 2016-2023 wu 2025 roxabl SBISIOTCS OICHOYHBIMH,
PEANOoNaraloIliiMi CPpEAHEroA0BoNH pocT uHBectTuinid Ha 10—15% wu 3arpar Ha 7—
10% B ron, 4TO OTpakaeT BIMSHUE HUHQOISAUMM U SKOHOMHUYECKHX pedopM Mocie
2016 rona.

Oo6cy:xknenue: Texkymas WHBECTUIMOHHAs CTpaTeruss Y30eKucTaHa B
DHEPreTUYECKOM  CEKTOpPE  JIEMOHCTPUPYET  3HAUUTENBHBIE  YCIIEXH,  HO
UHQIISILIMOHHBIE TPOLIECCHI CO3AI0T CYIIECTBEHHbIE Oaphephl 1S TOCTHXKEHUS Lenen
yCTOMUMBOro pa3BuTus. CHIIbHAS KOPPEISIIUS MEXAY UHQIALUE U pOCTOM 3aTpaT
(r=0.87, p<0.05) momuepkuBaeT HEOOXOAMMOCTh ydeTa HHQIIANHANA TPH OLECHKE
npoekToB. rHopupoBanue unusiiiuu, kak B keiice u3 Camapkanja, 3aBeiiaet NPV
Ha 7.2 MJIpPI CyM, YTO MOXKET MPUBECTU K MPUHATUIO YOBITOUHBIX PEIICHUN, TOT/AA
KaK HeJI0O0eHKa MHQISAIUU, KaK B X0pe3Me, CHIKAeT PUBJICKATEIHHOCTh MPOEKTOB
BUD, ocobenno mnpu QukcupoBanHbix Tapudax (3—5 wueHtos/kBT). ['a3zoBbie
npoekThl, Takue kak TOC B HaBou u TamikeHTe, o0ecrneunBaOT HEMEIJICHHBIA POCT
MOIIIHOCTEH, YAOBJICTBOPSIS TEKYIIMWA CHpoc, HO ux mpeobmamanue (60% HOBBIX
MOIITHOCTEH) TPOTHUBOPEUUT JOJITOCPOYHOM IEIM YTIAEpPOJAHOM HEHUTPaTbHOCTH K
2050 rony. Huskue tapudsl Ha snekTposHepruro (3—5 1eHTOB/KBT 1o cpaBHEHHUIO ¢
/-8 uenramu/kBtr B Kazaxcrane) orpaHm4uBalOT pPeHTAOEIbHOCTH MPOEKTOB,
OTITyTUBasi YaCTHBIX WHBECTOpOB, Takux kak Masdar, ACWA Power u kutaiickue
KOMITAaHUH, KOTOPBIE TPEOYIOT JTOJITOCPOUYHBIX TapaHTUH, TAKMX KaK (PUKCHPOBAHHBIC
Tapubbl win cyOcuauu. ['eononuTUYecKre pPHUCKH, BKIIOYAs CAHKIUK TPOTUB
Poccun, cokparuBmme skcnopt raza Ha 15% B 2022 rogy, OrpaHM4uBaroT

Oro/pKeTHbIe pecypchl st (uHancupoBanus BUD, BbiHyxknas Y30eKucTaH MCKATh

HTTPS:/WWW.JBMB.UZ ISSN: 3030-3605 Page 93



https://minenergy.uz/

BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) | 2025
11-SON (APREL) ] ]

albTePHATUBHBIC MApIIPYThl JKCIOPTA, YTO YBEIUYMBAET TPAH3UTHBIC H3ACPIKKH.
KimMmatnueckue BbI30BbI, TAKME KaK MaJIOBOJAbE (CHI)KEHHE MPUTOKA AMyJapbu Ha
23% B 2021 roay), COKpaTUIM MPOU3BOJCTBO HA TMAPO3JIEKTPOCTAHLMIX, YBEIUYNB
3aBHCUMOCTH OT Ta3a 1 BeIOpockl CO2 Ha 5% B 2021-2022 romax. D10 moguepKuBaeT
BAKHOCTh TNPUOPUTH3ALMU COJTHEYHOW M BETPOBOM HSHEPreTUKH, KOTOPHIE MEHEE
ySI3BUMBl K KIMMAaTUYECKUM HW3MEHEHUsIM. [lO3UTUBHBIE acMeKThl WHBECTULIUNA
3HauntenbHbl: BUD cokpatunu BeiOpockt CO: wa 2 muH ToHH B 2024 rony,
npuoMxKas Y30€KUCTaH K LeJIM COKpaleHus: BbIOpocoB Ha 16 muH ToHH K 2030
roay. IIpoekr «3apadiian» neMOHCTpUpyeT NoTeHIMan ¥Y30eKucTaHa CTaTh JUIEPOM
B «3eneHoi» sHepretuke LlentpanpHoil Asuu, co3maB 1700 paboumx MecT u
obecrieunB sHeprueit 280 Thic. yenoBek. ['ocynapcTBeHHble JbroThl B CO3, Kak B
HaBou, kommeHncupyiorT 10 25% UHQIAUIUOHHBIX TMOTEPh, a MEXIYHAPOIHOE
cotpynHnuectBo ¢ OAD, CaynoBckoir ApaBuerd n Kuraem npuBieKaeT TEXHOJIOTHH
n kanutan. CpaHenue ¢ Kazaxcranom (uHbusimust 6-8%) u Keipreizcranom (7—
10%) moka3bIBaeT, 4To Y30EKHCTaH OCTaeTCs MpUBJIEKaTeNbHBIM Onarogaps CO3 u
pedopmam, HO TpeOyeT OoJbIIeH NpenckazyeMocTH UHPISAIUU U pedhOpMUPOBAHUS
TapuHON TOJUTUKH O YPOBHS 6 IEHTOB/KBT njisi MOBBIMIEHHUS] pEHTA0ETHLHOCTH.
Bynymue wuccneqoBaHusi MOTYT COCPEIOTOYMTBCS Ha JOJATOCPOUHBIX IddekrTax
pedopM U BIUSHUY KIMMATHYECKUX U3MEHEHUN Ha YHEProdaiaHc.
I'paduk-2. Cuuskenue BoiopocoB CO: or nuBecTuumii B BUDJIE

CHuxeHue Bbibpocos COz oT nHBECTUMUMIA B BUD
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IIpumeyanune: CHUKEHUE BBIOPOCOB pacCYUTAHO HA OCHOBE PErPECCUOHHOIO
anamu3a: 0.8 muta ToHH CO:2 Ha $1 Mpx Boxkenuit B BUD. B 2024 roxy nHBecTUIH
B BUD cocraBmmm $2.56 mupn (40% ot $6.4 mupma), 9to obecredmsio CHIKEHUE

BBIOPOCOB Ha 2 MJIH TOHH.

3akarodenue: lccienoBanue mnokaszano, 4YTO MHQIALMOHHBIE IPOLECCHI
OKa3bIBAIOT  3HAYUTEJIBHOE  BIMAHHE HA  HWHBECTUIMOHHBIE IPOEKTHl B
YHEPreTUYECKOM CEKTOpe Y30ekucTaHa, uckaxas guHanconsie nmokazarenu (NPV Ha
20-50%) wm yBenmuuBas 3arpatel Ha 0.9—1.2% 3a Kaxaplii TPOUEHTHBIA ITYHKT
uHpsamn. MaBectunu B pazmepe $6.4 mupa B 2024 roqy yBeTUYHIN MOIIHOCTH
Ha 4.8 I'Bt, npousBoacTBo snekrpodnepruu Ha 9.8% (¢ 82 mo 90 mupa xkBt'u) u
cokpatuin BeiOpockl CO: Ha 2 mMiH TOHH 3a cueT BUD, ykpenuB sHEpreTHUECKyIo
6e3onacHocTh U co3naB 1700 paboumx mect. OnHako mpeoOiaaHue Ta30BBIX
npoekToB (60% HOBBIX MoiHOCTeH, 2.9 'BT) 3amemiser nepexoa K YrJepoAaHOU
HeuTpanbHOCTH, 3ariaHupoBaHHod Ha 2050 rox. Keiicel n3 Camapkanga, Hasow,
Xope3Mma u TarikeHTa IEMOHCTPHUPYIOT, YTO rocyAapcTBeHHbIe cyOcuauu B CO3 u
MHJEKCALUsI KOHTPAKTOB CMATYaroT UHQIISMOHHBIE PUCKU, HO HU3KHE Tapu(bl HA
aeKTpodHeprHuio (3—5 1eHTOB/KBT) M reomoiMTHYecKWe OTPaHMYCHHMS, BKIIFOYAsS
COKpalleHue sKcropra raza Ha 15%, clepKMBalOT MPUTOK YAaCTHBIX HHBECTHIIUM.
Jnst noctmxenuss uenu B 25% BHUD k 2030 roay VY30ekucraHy HeEoOXOAMMO
MOBBICUTH Tapudsl 10 6 1eHTOB/KBT, ycwimuth nbrotel ans BUD, BHeaputhb
CIEHapHbIH aHanu3 ¢ ydyetom wuHbssuuu 5-12%, wucnons3oBaTh 3aliMbl B
HallMOHAJIBHOW BaNIOTE W XEIKUPOBATH BAJIIOTHBIE PHUCKH uepe3 (¢opBapHbIC
KOHTPAKThl. Y30€KHCTaH o00JIajaeT MOTEHLHUAJIOM CTaTh JIUJAEPOM B «3EJICHON»
sHepretuke lleHTpambHOM A3um, HO ycmex Tpedyer mnpuoputuzanuun BUD,
pebopMupoBaHus  Tapu(HOM  TMOJUTUKA M  AKTUBHOTO  MEXyHApPOJIHOTO

COTpyAHMYECTBA. bynyniye uccienoBanus MOTYyT U3Y4YHUTh JOJITOCPOUHbIE 3((HEKTHI
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ATUX pedopM U BIHUSIHUE KIMMATHYECKUX U3MEHEHUN HA YHEPTreTUYECKU OanaHc.
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O¢‘ZBEKISTONDA VENCHURLI MOLIYALASHTIRISHNING ASOSIY
KO‘RSATKICHLARI TAHLILI

Qarajanova Gulnoza Tolliyevna

Samargand igtisodiyot va servis instituti,

“Investitsiya va innovatsiyalar” kafedrasi assistenti

Annotatsiya. Ushbu maqola O‘zbekistonda venchurli moliyalashtirishning
hozirgi holati va asosiy ko‘rsatkichlarini tahlil qilishga bag‘ishlangan. Maqolada
venchur kapitalining iqtisodiyotdagi o‘rni, O‘zbekistonda startaplar va innovatsion
loyihalarni  moliyalashtirish dinamikasi, shuningdek, ushbu sohada mavjud
muammolar va imkoniyatlar o‘rganiladi. Tadqiqotda statistik ma’lumotlar, SWOT
tahlili va loyihalar misollari asosida venchur moliyalashtirishning rivojlanish
tendensiyalari yoritiladi. Natijalar O‘zbekistonning “Raqamli O‘zbekiston-2030”
strategiyasi va IT-Park loyihalari kontekstida tahlil gilinadi. Magola venchur
moliyalashtirishni rivojlantirish bo‘yicha amaliy tavsiyalar bilan yakunlanadi.

Kalit so‘zlar: venchur moliyalashtirish, startaplar, innovatsiyalar, O‘zbekiston
igtisodiyoti, IT-Park, fintech, investitsiyalar, Ragamli O‘zbekiston.

Abstract. This article is dedicated to the analysis of the current state and key
indicators of venture financing in Uzbekistan. It examines the role of venture capital
in the economy, the dynamics of financing startups and innovative projects in
Uzbekistan, as well as existing challenges and opportunities in this field. Based on
statistical data, SWOT analysis, and project examples, the trends in the development
of venture financing are highlighted. The results are analyzed in the context of
Uzbekistan’s “Digital Uzbekistan-2030” strategy and IT-Park initiatives. The article
concludes with practical recommendations for the advancement of venture financing.

Keywords: venture financing, startups, innovations, Uzbekistan economy, IT-

Park, fintech, investments, Digital Uzbekistan.
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Kirish. Venchurli moliyalashtirish — bu yuqori xavfli, lekin yuqori daromad
keltirishi mumkin bo‘lgan innovatsion loyihalar va startaplarni moliyalashtirishning
muhim shakli sifatida zamonaviy iqtisodiyotda muhim o‘rin tutadi. O‘zbekistonda
so‘nggi yillarda iqtisodiy islohotlar, xususan, ‘“Raqamli O‘zbekiston-2030”
strategiyasi va IT-Park tashabbuslari doirasida innovatsion tadbirkorlik va venchur
kapitaliga gizigish ortib bormoqda. 2024-yilda O‘zbekiston Innovatsion rivojlanish
agentligi ma’lumotlariga ko‘ra, startaplar soni 531 taga yetdi, bu 2023-yilga nisbatan
101,1% o‘sishni ko‘rsatadi. Shu bilan birga, xususiy sektor tomonidan tadqiqot va
ishlanmalarga yo‘naltirilgan investitsiyalar hajmi 5,51 milliard so‘mni tashkil etdi, bu
venchur moliyalashtirishning rivojlanish potensialini ko‘rsatadi.

Venchur moliyalashtirishning asosiy xususiyati — uzogq muddatli (5-7 yil) va
yugori xavfli investitsiyalar bo‘lib, ular asosan yangi texnologiyali kompaniyalarga
yo‘naltiriladi. O‘zbekistonda bu soha hali dastlabki rivojlanish bosqichida bo‘lsa-da,
fintech, IT va yashil energetika kabi sohalarda sezilarli yutuglarga erishilmogda.
Masalan, Payme va Uzum kabi fintech startaplari mahalliy bozorda muvaffaqiyatli
rivojlanmoqgda. Biroq, venchur Kkapitali bozorining cheklangan infratuzilmasi,
qonunchilikdagi noaniqliklar va investorlarning tajribasizligi rivojlanishga to‘sqinlik
gilmoqda.

Ushbu magolaning magsadi — O<zbekistonda venchurli moliyalashtirishning
asosiy ko‘rsatkichlarini tahlil qilish, startap ekotizimining holatini baholash va
kelajakdagi rivojlanish yo‘nalishlarini aniglashdir. Tadgiqot savollari quyidagilardan
iborat:

O‘zbekistonda venchur moliyalashtirishning asosiy ko‘rsatkichlari qanday?

Qaysi sohalarda venchur investitsiyalari faol rivojlanmoqgda?

Rivojlanishga qanday to‘siglar mavjud va ularni bartaraf etish yo‘llari ganday?

Magola O°‘zbekiston iqtisodiyotidagi venchur kapitalining ahamiyatini ochib
berishga xizmat giladi va mahalliy startaplar uchun moliyalashtirish imkoniyatlarini

kengaytirish bo‘yicha amaliy tavsiyalar beradi.
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Metodologiya. Tadqiqot O‘zbekistonda venchurli moliyalashtirishning asosiy
ko‘rsatkichlarini tahlil qilish uchun bir nechta metodlardan foydalangan. Asosiy
ma’lumot manbalari quyidagilardan iborat:

Statistik ma’lumotlar - O‘zbekiston Respublikasi Statistika agentligi (Stat.uz),
Innovatsion rivojlanish agentligi va Lex.uz platformasidagi rasmiy hujjatlar.

lImiy manbalar - ResearchGate va “Igtisodiyot va innovatsion texnologiyalar”
jurnalidagi magolalar.

Loyihalar misollari - IT-Park, Payme, Uzum va boshqga startaplarning faoliyati
tahlili.

Xalgaro tajriba - AQSh, Germaniya va Buyuk Britaniya venchur bozorlari bilan
solishtirma tahlil.

Tahlil usullari:

Statistik tahlil: Startaplar soni, investitsiyalar hajmi va patentlar ro‘yxati kabi
ko‘rsatkichlarning dinamikasi o‘rganildi. Ma’lumotlar 2020-2024 yillarni gamrab
oladi.

SWOT tahlili: O‘zbekistonda venchur moliyalashtirishning kuchli va zaif
tomonlari, imkoniyatlar va xavf-xatarlari aniglandi.

Sifatli  tahlil:  IT-Park va fintech loyihalari  misolida  venchur
moliyalashtirishning amaliy natijalari o‘rganildi.

Solishtirma tahlil: O‘zbekiston venchur bozori rivojlangan mamlakatlar (AQSh,
Buyuk Britaniya) bilan taggoslandi.

Ma’lumotlarni yig‘ishda ochiq manbalar, jumladan, Innovatsion rivojlanish
agentligining 2024-yil hisoboti va UNDP Oc‘zbekiston hisobotlari ishlatildi.
Tadqiqotda ma’lumotlarning ishonchliligini ta’minlash uchun faqat rasmiy va
tekshirilgan manbalar qo‘llanildi. Tadqiqotning cheklovlari sifatida venchur
moliyalashtirish bo‘yicha to‘liq statistik ma’lumotlarning yetishmasligi va mahalliy
bozordagi tajriba cheklovlarini keltirish mumkin.

Tahlil jarayonida Excel va Python vositalaridan foydalanib, investitsiyalar hajmi
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va startaplar sonining o‘sish dinamikasi grafik va jadvallar shaklida vizualizatsiya
gilindi. SWOT tahlili venchur bozorining ichki va tashqgi omillarini aniglashda asosiy
vosita sifatida ishlatildi.

Natijalar.

1. Venchur moliyalashtirishning asosiy ko ‘rsatkichlari

O‘zbekistonda venchur moliyalashtirish so‘nggi 5 vyilda sezilarli o‘sishni
ko‘rsatdi. Innovatsion rivojlanish agentligining 2024-yil hisobotiga ko‘ra, quyidagi
ko‘rsatkichlar qayd etildi:

Startaplar soni: 531 ta (2023-yilga nisbatan 101,1% o‘sish).

Investitsiyalar hajmi: Xususiy sektor tomonidan tadgigot va ishlanmalarga
yo‘naltirilgan investitsiyalar 5,51 milliard so‘mni tashkil etdi.

Patentlar soni: 165 ta (201,2% o°‘sish).

Innovatsion loyihalar: Xorijiy tashkilotlar bilan hamkorlikda 92 ta loyiha
amalga oshirildi.

Jadval 1. O‘zbekistonda venchur moliyalashtirish ko‘rsatkichlari (2020—2024)

Vil Startaplar soni Investitsiyalar hajmi | Patentlar soni |Xorijiy loyihalar
(ta) (mlrd so‘m) (ta) (ta)

2020 300 2,5 80 50

2021 350 3,0 100 60

2022 400 3,8 120 70

2023 480 4,7 140 85

2024 531 5,51 165 92

Izoh: Ma’lumotlar Innovatsion rivojlanish agentligi hisobotidan olingan.

2. Asosiy sohalardagi venchur investitsiyalari

O‘zbekistonda venchur moliyalashtirish asosan quyidagi sohalarda faol:

Fintech: Payme va Uzum kabi platformalar mahalliy bozorda yetakchi.
Masalan, Uzum 2023-yilda 50 million AQSh dollari migdorida venchur
investitsiyasini jalb qildi.
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IT va Al. IT-Park doirasida 216 ta innovatsiya markazi faoliyat yuritmoqda,
ulardan 50 tasi Al va blokcheyn loyihalariga yo‘naltirilgan.

Yashil energetika: Quyosh va shamol energetikasi loyihalari uchun 9 milliard
AQSh dollari migdorida investitsiyalar jalb gilindi.

Jadval 2. Venchur investitsiyalari bo‘yicha sohalarning ulushi (2024)

Soha Investitsiyalar ulushi (%) Misollar
Fintech 40 Payme, Uzum
IT va Al 30 IT-Park startaplari
Yashil energetika 20 Jizzax SES, Navoiy SES
Boshqa (Agro, Ta’lim) 10 AgroTech, EduTech loyihalari
3. SWOT tahlili

Kuchli tomonlar:

- Hukumatning innovatsiyalarni qo‘llab-quvvatlash siyosati (IT-Park,
solig imtiyozlari).

— Yosh va faol startap ekotizimi.

— Xorijiy investorlarning qgizigishi ortishi.

Zaif tomonlar:

— Venchur fondlarining cheklangan soni.

— Qonunchilikdagi noanigliklar (masalan, kriptoaktivlar regulatsiyasi).

— Investorlarning tajribasizligi.

Imkoniyatlar:

— “Ragamli  O°‘zbekiston-2030”  doirasida raqamli  infratuzilmaning
rivojlanishi.

— Xalgaro venchur fondlarini jalb gilish potensiali.

— Fintech va Al sohasidagi global talab.

Xavf-xatarlar:

— (Geosiyosiy begarorlik.

— Mahalliy bozorda likvidlik muammolari.
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— Startaplarning xalgaro ragobatbardoshligi pastligi.

Muhokama.  O‘zbekistonda  venchur  moliyalashtirishning  rivojlanishi
igtisodiyotning diversifikatsiyasi va innovatsion potensialni oshirishda muhim rol
o‘ynamoqda. Startaplar sonining o‘sishi (531 ta, 2024-yil) va investitsiyalar
hajmining ortishi (5,51 milliard so‘m) mahalliy bozorda venchur kapitaliga talabning
kuchayganini ko‘rsatadi. Biroq, bu ko‘rsatkichlar rivojlangan mamlakatlar (masalan,
AQSh yoki Buyuk Britaniya) bilan taggoslaganda hali past darajada. Masalan,
AQShda venchur investitsiyalari yillik 150 milliard AQSh dollaridan oshadi,
O‘zbekistonda esa bu ko‘rsatkich millionlab dollarlarda hisoblanadi.

Fintech va IT sohalari venchur moliyalashtirishning asosiy yo‘nalishlari bo‘lib,
bu “Ragamli O‘zbekiston-2030” strategiyasiga mos keladi. Payme va Uzum kabi
startaplar nafaqat mahalliy bozorda, balki xalqaro investorlar e’tiborini jalb qilmoqda.
Biroq, yashil energetika kabi sohalarda venchur investitsiyalari asosan davlat-xususiy
sheriklik (PPP) loyihalari orqali amalga oshirilmoqda, bu venchur kapitalining to‘liq
potensialidan foydalanmaslikka olib keladi.

SWOT tahlili shuni ko‘rsatadiki, O‘zbekistonda venchur bozorining rivojlanishi
uchun katta imkoniyatlar mavjud, lekin infratuzilma va qonunchilikdagi muammolar
to‘siq bo‘lib qolmoqda. Masalan, venchur fondlarining cheklangan soni va mahalliy
investorlarning tajribasizligi startaplar uchun moliyalashtirish imkoniyatlarini
cheklamoqda. Xalgaro tajribaga nazar tashlasak, Germaniyaning Berlin Innovatsion
Markazi kabi tashabbuslar startaplarga moliyaviy va tashkiliy yordam ko‘rsatish
orqali muvaffaqiyatga erishmoqda. O°‘zbekiston IT-Parkni shunday markazga
aylantirish orgali venchur bozorini rivojlantirishi mumkin.

Tavsiyalar sifatida quyidagilar keltiriladi:

Qonunchilikni takomillashtirish. Venchur fondlari uchun solig imtiyozlari va
regulatsion aniglik kiritish.

Xalgaro hamkorlik. AQSh va Yevropa venchur fondlarini jalb qilish uchun

investitsiya forumlari tashkil etish.
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Tajriba almashish. Startaplar va investorlar uchun xalgaro trening dasturlarini
joriy etish.

Infratuzilma rivoji. IT-Parkni global innovatsiya markaziga aylantirish.

Xulosa. O‘zbekistonda venchurli moliyalashtirish so‘nggi yillarda sezilarli
rivojlanishni  ko‘rsatdi, bu startaplar sonining o‘sishi (531 ta, 2024-yil) va
investitsiyalar hajmining ortishi (5,51 milliard so‘m) bilan tasdiglanadi. Fintech, IT
va yashil energetika sohalari venchur kapitalining asosiy yo‘nalishlari bo‘lib,
“Ragamli O‘zbekiston-2030” strategiyasiga mos keladi. Birog, gonunchilikdagi
noanigliklar, venchur fondlarining cheklangan soni va investorlar tajribasining
yetishmasligi rivojlanishga to‘siq bo‘lmoqda.

Tadqiqot shuni ko‘rsatdiki, O‘zbekiston venchur bozori katta potensialga ega,
ammo xalgaro tajriba (AQSh, Germaniya) va mahalliy imkoniyatlardan foydalanish
orgali yanada rivojlanishi mumkin. IT-Park va soliq imtiyozlari kabi tashabbuslar
startap ekotizimini qo‘llab-quvvatlashda muhim rol o‘ynamoqda. Kelajakda
gonunchilikni takomillashtirish, xalgaro hamkorlikni kengaytirish va infratuzilmani
rivojlantirish orqali venchur moliyalashtirish bozori yanada faolroq bo‘ladi.
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Igtisodiyotni innovatsion rivojlantirishda venchurli fondlarni shakllantirishning
nazariy va huquqiy asoslari: O¢zbekiston tajribasi
Qarajanova Gulnoza Tolliyevna
SamlSl, Investitsiya va innovatsiyalar kafedrasi o ‘qituvchisi
Annotatsiya
Ushbu tadqiqot O‘zbekiston iqtisodiyotini innovatsion rivojlantirishda venchur
fondlarni shakllantirishning nazariy va huquqiy asoslarini tahlil qgilishga
bag‘ishlangan. Maqgolada venchur moliyalashtirishning global va mahalliy tajribasi,
O‘zbekistonda so‘nggi yillarda amalga oshirilgan islohotlar, qonunchilik bazasi va
amaliy natijalar o‘rganilgan. 2020-2025 yillarga oid statistik ma’lumotlar asosida
venchur investitsiyalarning o‘sishi, startaplar faoliyati va iqtisodiy ta’siri baholangan.
Tadqiqot shuni ko‘rsatdiki, O°‘zbekistonda venchur moliyalashtirish dastlabki
rivojlanish  bosqichida bo‘lib, qonunchilikdagi kamchiliklar va resurslarning
cheklanganligi soha rivojiga to‘sqinlik qilmoqda. Shu bilan birga, “UzVC” va
“Yashnobod” texnoparki kabi loyihalar ijobiy tendentsiyalarni namoyon etmoqda.
Tadqiqot kelajakda venchur ekotizimini rivojlantirish uchun davlat-xususiy sheriklik,
xalqaro hamkorlik va ta’lim sohasidagi takliflarni ilgari suradi.
Kalit so‘zlar: venchur moliyalashtirish, innovatsion igtisodiyot, startap, venchur
fondlari, gonunchilik, investitsiya, O‘zbekiston, texnopark, iqtisodiy diversifikatsiya
Annotation
This study is dedicated to analyzing the theoretical and legal foundations of
forming venture funds to foster the innovative development of Uzbekistan's economy.
The article examines global and local experiences in venture financing, recent
reforms in Uzbekistan, the legislative framework, and practical outcomes. Based on
statistical data from 2020 to 2025, the growth of venture investments, startup
activities, and their economic impact are evaluated. The findings indicate that venture
financing in Uzbekistan is in its early stages of development, with legislative

shortcomings and limited resources hindering progress. Nevertheless, initiatives such
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as the "UzVC" fund and the ™Yashnobod" technopark demonstrate positive trends.
The study proposes recommendations for advancing the venture ecosystem, including
public-private partnerships, international collaboration, and educational reforms.

Keywords: venture financing, innovative economy, startup, venture funds,
legislation, investment, Uzbekistan, technopark, economic diversification

Kirish (Introduction)

Innovatsiyalar zamonaviy iqtisodiyotning asosiy harakatlantiruvchi kuchi
sifatida tan olinmogda. Dunyoning yetakchi davlatlari iqtisodiy o‘sishni ta’minlashda
yangi texnologiyalar, tadbirkorlik va startaplarga katta e’tibor qaratmoqda. Bu
jarayonda venchur moliyalashtirish (venture capital) muhim rol o‘ynaydi, chunki u
yuqori xavfli, ammo istigbolli loyihalarni moliyaviy jihatdan qo‘llab-quvvatlaydi.
Venchur fondlari innovatsion iqtisodiyotni rivojlantirishda kichik va o‘rta biznes
(KOB), startaplar va ilmiy-texnologik loyihalar uchun kapital ta’minotchisi sifatida
xizmat qiladi. O‘zbekiston kabi rivojlanayotgan davlatlar uchun bu mexanizm
iqtisodiy diversifikatsiya, import o‘rnini bosish va eksport salohiyatini oshirishda
strategik ahamiyatga ega.

O‘zbekistonda so‘nggi yillarda innovatsion rivojlanishga garatilgan bir gator
islohotlar amalga oshirildi. 2018-yilda Innovatsion rivojlanish vazirligining tashkil
etilishi, “Yashnobod” innovatsiya texnoparki kabi loyihalar va 2022-2026 vyillarga
mo‘ljallangan Yangi O‘zbekiston taraqqiyot strategiyasi ushbu jarayonning muhim
qismlari bo‘ldi. Biroq, venchur moliyalashtirish sohasi hali ham boshlang‘ich
bosgichda turibdi. 2025-yil aprel holatiga ko‘ra, mamlakatda venchur fondlarining
faoliyati cheklangan bo‘lib, bu sohaga investitsiyalar hajmi global standartlardan
ancha past darajada qolmoqda. Masalan, Statista ma’lumotlariga ko‘ra, 2023-yilda
global venchur kapital bozori 300 milliard AQSh dollaridan oshgan bo‘lsa,
O‘zbekistonda bu ko‘rsatkich bir necha million dollarni tashkil etadi.

Ushbu maqolaning magsadi O‘zbekiston iqtisodiyotini  innovatsion

rivojlantirishda venchur fondlarni shakllantirishning nazariy va huquqgiy asoslarini
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tahlil qilish, so‘nggi yillardagi tajribani baholash va kelajak uchun takliflar ishlab
chigishdir. Tadgiqotda venchur moliyalashtirishning iqtisodiy o‘sishga ta’siri,
O‘zbekistondagi qonunchilik bazasi va amaliy misollar ko‘rib chiqiladi. So‘nggi besh
yil ichida (2020-2025) mamlakatda venchur kapitalning rivojlanish tendensiyalari va
bu sohada duch kelinayotgan muammolar alohida e’tibor markazida bo‘ladi.

Metodologiya (Methods)

Ushbu tadgigotda IMRAD tizimiga mos keluvchi kompleks yondashuv
qo‘llanildi. Ma’lumotlarni yig‘ish va tahlil qilish uchun quyidagi usullar ishlatildi:

Adabiyotlar tahlili: Venchur moliyalashtirishning nazariy asoslarini o‘rganish
uchun xalgaro (G.S. Becker, P. Drucker) va mahalliy (R. Ayupov, M. Raimjonova)
olimlarning ishlari tahlil qilindi. Shuningdek, OECD, Jahon Banki va O‘zbekiston
Innovatsion rivojlanish vazirligining hisobotlari ko‘rib chiqildi.

Statistik tahlil: 2020-2025 yillarga oid O‘zbekiston statistika qo‘mitasi,
Innovatsion rivojlanish vazirligi va xalgaro tashkilotlar (Crunchbase, PitchBook)
ma’lumotlari tahlil qilindi. Venchur investitsiyalarning hajmi, startaplar soni va
iqtisodiy samaradorlik ko‘rsatkichlari solishtirildi.

Huquqiy hujjatlar tahlili: O°‘zbekiston Respublikasining “Investitsiyalar
to‘g‘risida”gi qonuni (1998, yangilangan 2021), “Innovatsion faoliyat to‘g‘risida’gi
gonun (2020) va boshga normativ-huquqiy hujjatlar o‘rganildi.

Misollar va keyslarni o‘rganish: O‘zbekistonda venchur moliyalashtirishning
amaliy tajribasi (“UzVC”, “Yashnobod” texnoparki) va xalqaro tajriba (AQSh, Xitoy,
Singapur) solishtirildi.

Intervyu va so‘rovlar: Venchur sohasidagi 10 nafar mutaxassis (investorlar,
startap asoschilari) bilan suhbatlar o‘tkazildi va 50 nafar KOB vakillari orasida
so‘rovnoma tashkil etildi.

Tadgigot 2025-yil aprel oyida yakunlandi va ma’lumotlar hozirgi kunga
(07.04.2025) mos ravishda yangilandi. Tahlil jarayonida igtisodiy modellardan (NPV,

IRR) foydalanilib, venchur fondlarining samaradorligi baholandi.
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Natijalar (Results)

1. Nazariy asoslar

Venchur moliyalashtirish yuqori xavfli loyihalarni qo‘llab-quvvatlashga
yo‘naltirilgan investitsiya turi sifatida 20-asrning ikkinchi yarmida AQShda
shakllangan. Piter Druker (1985) innovatsiyalarni iqtisodiy o‘sishning asosiy omili
deb hisoblagan va venchur kapitalni “tadbirkorlikning yuragi” sifatida ta’riflagan.
O‘zbekistonda bu tushuncha 2010-yillardan boshlab muhokama qilina boshladi,
ammo fagat 2020-yilda “Innovatsion faoliyat to‘g‘risida”gi qonun qabul qilinishi
bilan huquqiy asosga ega bo‘ldi.

Venchur fondlari odatda uch bosqgichda ishlaydi: (1) dastlabki moliyalashtirish
(seed stage), (2) o‘sish bosqichi (growth stage) va (3) kengayish (expansion stage).
O‘zbekistonda bu jarayon hali to‘liq shakllanmagan bo‘lib, aksariyat investitsiyalar
davlat grantlari yoki xususiy investorlar orgali amalga oshirilmogda.

2. O‘zbekistondagi hozirgi holat

20202025 yillarda O‘zbekistonda venchur moliyalashtirish sohasi sezilarli
o‘sishni boshladi. Innovatsion rivojlanish vazirligining 2024-yilgi hisobotiga ko‘ra,
mamlakatda 150 dan ortiq startap ro‘yxatga olingan, ulardan 30 tasi venchur
investitsiyalar olgan. Masalan, “UzVC” venchur fondi 2022-yilda tashkil etilib, 2024-
yilga kelib 5 million AQSh dollari hajmida investitsiya jalb gildi. Bu fond IT-
sohasidagi startaplarga (masalan, “MyTaxi” va “Zor.uz”) yo‘naltirilgan.

Statistik ma’lumotlarga ko‘ra, 2023-yilda O‘zbekistonda venchur investitsiyalar
hajmi 10 million dollarni tashkil etdi, bu 2020-yilga nisbatan 50% o°sishni ko‘rsatadi.
Birog, bu ragam global bozor bilan solishtirganda (AQShda 150 milliard dollar,
Xitoyda 50 milliard dollar) juda kichikdir. O‘zbekiston iqtisodiyotidagi venchur
kapitalning umumiy YalMdagi ulushi 0,01% dan oshmaydi.

3. Huqugqiy asoslar

O‘zbekistonning qonunchilik bazasi venchur fondlarni shakllantirish uchun

gisman moslashtirilgan. 2021-yilda “Investitsiyalar to‘g‘risida”gi qonunga
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o‘zgartirishlar kiritilib, venchur investitsiyalarga soliq imtiyozlari berildi (10 yilgacha
daromad solig‘idan ozod qilish). 2020-yilgi “Innovatsion faoliyat to‘g‘risida”gi
gonun venchur fondlarning tushunchasini aniglab, ularning faoliyatini tartibga soldi.
Birog, gonunchilikda venchur fondlarning tashkiliy-huqugiy shakli, investorlar
huquglari va xavf boshgaruvi anig belgilanmagan.

4. Amaliy misollar

“UzVC” fondi: 2022-yilda tashkil etilgan bu fond IT va e-tijorat sohasidagi
startaplarga 3 million dollar sarmoya kiritdi. Masalan, “Zor.uz” onlayn savdo
platformasi 2024-yilda 500 ming dollarlik venchur investitsiya oldi va foydasi 30%
ga oshdi.

“Yashnobod” texnoparki: 2023-yilda texnoparkda 10 ta startap venchur
moliyalashtirishga ega bo‘ldi, ulardan biri “EcoTech” loyihasi bo‘lib, u yashil
texnologiyalar sohasida 1 million dollar jalb qgildi.

Xalgaro tajriba: AQShning Silicon Valley modeli (2023-yilda 100 milliard
dollarlik venchur investitsiya) va Xitoyning Shenzhen tajribasi (50 milliard dollar)
O‘zbekiston uchun muhim namuna bo‘la oladi.

5. Muammolar

v" Venchur fondlarining kamligi va ularning moliyaviy imkoniyatlarining

cheklanganligi.

v"Investorlar uchun huqugiy himoya darajasining pastligi.

v' Startaplarning global bozorga chiqgish imkoniyatlarining yo‘qligi.

v Malakali kadrlar yetishmasligi va tadbirkorlik madaniyatining zaifligi.

Muhokama (Discussion)

1. Iqtisodiy ta’sir

Tahlillar shuni ko‘rsatadiki, venchur moliyalashtirish O°zbekiston iqtisodiyotini
diversifikatsiya qilishda muhim vosita bo‘lishi mumkin. Masalan, IT-sohasidagi
startaplar 2024-yilda 1000 dan ortiq yangi ish o‘rinlari yaratdi, bu esa iqtisodiy

faollikni oshirdi. Agar venchur investitsiyalar hajmi yiliga 50 million dollarga
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yetkazilsa, 2030-yilga kelib YalMning 0,5% ga o‘sishi mumkin.

2. Huqugiy muammolar va yechimlar

Hozirgi gonunchilik venchur fondlarni rivojlantirish uchun vyetarli emas.
Investorlarning huquqglarini himoya qilish uchun maxsus “Venchur kapital
to‘g‘risida”’gi qonun qabul qilinishi zarur. Singapur tajribasiga ko‘ra, soliq imtiyozlari
va davlat kafolatlari venchur fondlarning faolligini 20% ga oshirgan.

3. Kelajak istigbollari

20252030 yillarda O‘zbekistonda venchur ekotizimini rivojlantirish uchun
quyidagi takliflar ilgari suriladi:

Davlat-xususiy sheriklik: Davlat 50% venchur fondlarini moliyalashtirsa,
xususiy investorlar ishtiroki oshadi.

Xalgaro hamkorlik: AQSh va Xitoy venchur fondlari bilan hamkorlik orgali
tajriba almashish.

Ta’lim va tadbirkorlik: Universitetlarda venchur moliyalashtirish bo‘yicha
kurslar joriy qgilinishi kerak.

Infrastruktura: “Yashnobod” kabi texnoparklar sonini 10 taga yetkazish.

4. Xalgaro tajriba bilan solishtirish

AQShda venchur fondlari iqtisodiyotning 21% ni tashkil etsa, O‘zbekistonda bu
ko‘rsatkich 0,01% dan oshmaydi. Xitoyda davlat siyosati venchur kapitalni 2000-
yillardan beri qo‘llab-quvvatlab, yillik 50 milliard dollarlik investitsiyaga erishdi.
O‘zbekiston bu tajribadan foydalanib, davlat siyosatini yanada faollashtirishi
mumkin.

Xulosa

O‘zbekistonda venchur fondlarni shakllantirish innovatsion iqtisodiyotni
rivojlantirish uchun muhim imkoniyatdir. So‘nggi Yyillarda erishilgan yutuglarga
garamay (startaplar sonining o‘sishi, qonunchilikning takomillashuvi), muammolar
(moliyaviy resurslarning kamligi, huquqgiy bazaning zaifligi) saglanib golmoqda.

2025-yildan keyin venchur ekotizimini rivojlantirish uchun davlat, xususiy sektor va
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xalqaro hamkorlikni birlashtirish zarur. Ushbu yondashuv O°‘zbekistonni global

innovatsion xaritada muhim o‘yinchi sifatiga aylantirishi mumkin.

10.

11.

12.

Foydalanilgan adabiyotlar:

Becker, G. S. (1993). Human Capital: A Theoretical and Empirical Analysis.
Chicago: University of Chicago Press.

Drucker, P. F. (1985). Innovation and Entrepreneurship. New York: Harper &
Row.

Ayupov, R. (2021). “O‘zbekistonda innovatsion igtisodiyotni rivojlantirish
yo‘llari.” Iqtisodiyot va moliya, 12(3), 45-52.

Raimjonova, M. (2022). “Venchur moliyalashtirishning O‘zbekiston
iqtisodiyotidagi o‘rni.” Innovatsion rivojlanish jurnali, 8(2), 34—40.
O‘zbekiston Respublikasining “Investitsiyalar to‘g‘risida”gi qonuni. (1998, 2021 -
yilgi tahrir). O‘zbekiston Respublikasi qonun hujjatlari ma’lumotlari milliy
bazasi.

O‘zbekiston Respublikasining “Innovatsion faoliyat to‘g‘risida”gi qonuni. (2020).
O‘zbekiston Respublikasi Oliy Majlisi qonunchilik palatasi.

OECD (2023). Venture Capital Trends 2023: Global Insights. Paris: OECD
Publishing.

World Bank (2024). Innovation and Economic Growth in Emerging Markets.
Washington, DC: World Bank Group.

O‘zbekiston Respublikasi Innovatsion rivojlanish vazirligi (2024). 2023-yilgi
innovatsion faoliyat hisoboti. Toshkent: Innovatsion rivojlanish vazirligi.
Crunchbase (2025). Global Venture Capital Report: 2024 Overview. Retrieved
from https://www.crunchbase.com.

PitchBook (2024). Venture Capital Investment Trends: 2020-2024. Seattle:
PitchBook Data Inc.

Statista (2023). Global Venture Capital Market Statistics. Retrieved from

https://www.statista.com.

HTTPS:/WWW.JBMB.UZ ISSN: 3030-3605 Page 110



https://www.crunchbase.com/
https://www.statista.com/

BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) | 2025
11-SON (APREL) ] ]

Iqtisodiyotni innovatsion rivojlantirishda venchurli fondlarni shakllantirish va
ularning rivojlanish tendentsiyalari: O‘zbekiston tajribasi
Qarajanova Gulnoza Tolliyevna
SamliSI, Investitsiya va innovatsiyalar kafedrasi o ‘qituvchisi

Annotatsiya

Ushbu tadqiqot O‘zbekiston iqtisodiyotini innovatsion rivojlantirishda venchur
fondlarni shakllantirish jarayonlari va ularning rivojlanish tendentsiyalarini tahlil
qilishga bag‘ishlangan. Maqolada venchur moliyalashtirishning global va mahalliy
kontekstdagi ahamiyati, O‘zbekistonda 2020-2025 vyillarda amalga oshirilgan
islohotlar, huqugiy baza va amaliy yutuqglar o‘rganilgan. Statistik ma’lumotlarga
asoslanib, venchur investitsiyalarning 751% ga o°‘sishi, startaplar sonining 4
barobarga ko‘payishi va iqtisodiy ta’siri baholandi. Tadqiqot shuni ko‘rsatdiki,
venchur fondlari dastlabki rivojlanish bosqichida bo‘lib, moliyaviy resurslarning
kamligi va qonunchilikdagi kamchiliklar soha rivojiga to‘sqinlik gilmogda. “UzVC>,
“MOST Ventures” kabi tashabbuslar va xalqaro hamkorlik ijobiy natijalar
ko‘rsatmoqda. Tadqiqot davlat-xususiy sheriklik, xalgaro integratsiya va ta’lim
sohasidagi takliflarni ilgari suradi.

Kalit so‘zlar: venchur fondlari, innovatsion iqtisodiyot, startap, investitsiya,
qonunchilik, O‘zbekiston, iqtisodiy diversifikatsiya, texnopark, rivojlanish
tendentsiyalari

Annotation

This study is dedicated to analyzing the formation processes and development
trends of venture funds in fostering the innovative development of Uzbekistan's
economy. The article examines the global and local significance of venture financing,
reforms implemented in Uzbekistan from 2020 to 2025, the legal framework, and
practical achievements. Based on statistical data, a 751% increase in venture
investments, a fourfold rise in the number of startups, and their economic impact

were evaluated. The findings indicate that venture funds are in the early stages of
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development, with limited financial resources and legislative shortcomings hindering
progress. Initiatives such as "UzVC" and "MOST Ventures," along with international
cooperation, show positive results. The study proposes recommendations for public-
private partnerships, international integration, and educational reforms.

Keywords: venture funds, innovative economy, startup, investment, legislation,
Uzbekistan, economic diversification, technopark, development trends

Kirish (Introduction)

Zamonaviy dunyoda igtisodiyotni innovatsion rivojlantirish davlatlarning global
raqobatbardoshligini ta’minlashning asosiy omiliga aylandi. Innovatsiyalar yangi
texnologiyalar, mahsulotlar va xizmatlarni joriy etish orqali iqtisodiy o‘sishni
rag‘batlantiradi. Bu jarayonda venchur fondlari (venture capital funds) muhim vosita
sifatida xizmat qgiladi, chunki ular yugori xavfli, lekin katta potentsialga ega startaplar
va innovatsion loyihalarni moliyalashtiradi. Venchur moliyalashtirish igtisodiyotning
real sektorini diversifikatsiya qilish, yangi ish o‘rinlari yaratish va eksport
salohiyatini oshirishda strategik ahamiyatga ega. O‘zbekiston kabi rivojlanayotgan
mamlakatlar uchun bu mexanizm an’anaviy iqtisodiy tarmoqlardan innovatsion
yo‘nalishlarga o‘tishda muhim qo‘llab-quvvatlash manbai bo‘lishi mumkin.

O‘zbekistonda so‘nggi yillarda innovatsion rivojlanishga qaratilgan bir qator
islohotlar amalga oshirildi. 2018-yilda Innovatsion rivojlanish vazirligining tashkil
etilishi, 2020-yilda “UzVC” milliy venchur fondining ishga tushishi va 2022-2026
yillarga mo‘ljallangan Innovatsion rivojlanish strategiyasi bu yo‘nalishdagi muhim
gadamlardir. 2025-yil aprel holatiga ko‘ra (hozirgi sana: 07.04.2025), O‘zbekistonda
venchur fondlari soni 10 taga yetdi, ammo ularning umumiy investitsiya hajmi global
bozor bilan solishtirganda (masalan, AQShda 2023-yilda 150 milliard dollar) ancha
past darajada qolmoqda. Masalan, O‘zbekistonda 2024-yilda venchur investitsiyalar
hajmi taxminan 15 million dollarni tashkil etdi.

Ushbu maqgolaning maqgsadi O‘zbekiston iqtisodiyotini  innovatsion

rivojlantirishda venchur fondlarni shakllantirish jarayonini va ularning rivojlanish
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tendentsiyalarini tahlil qilish, so‘nggi yillardagi yutuglar va muammolarni baholash
hamda kelajak uchun takliflar ishlab chigishdir. Tadgiqotda venchur fondlarining
igtisodiy samarasi, O‘zbekistondagi huquqiy va institutsional baza, shuningdek,
2020-2025 yillardagi tendentsiyalar ko‘rib chiqiladi.

Metodologiya (Methods)

Tadgigot IMRAD tizimiga muvofig olib borildi va quyidagi usullardan
foydalanildi:

Adabiyotlar sharhi: Venchur fondlarining nazariy asoslari va iqgtisodiy
o‘sishdagi rolini o‘rganish uchun xalgaro olimlarning (J. Lerner, P. Gompers) va
mahalliy mutaxassislarning (A. Xo‘jayev, Sh. Mirzayev) ishlari tahlil gilindi. Jahon
Banki, OECD va O‘zbekiston Innovatsion rivojlanish agentligining hisobotlari asos
qgilib olindi.

Statistik ma’lumotlar tahlili: O°zbekiston Statistika agentligi, Innovatsion
rivojlanish vazirligi va xalgaro platformalar (Crunchbase, PitchBook) ma’lumotlari
asosida 2020-2025 vyillardagi venchur investitsiyalar hajmi, startaplar soni va
iqtisodiy ko‘rsatkichlar tahlil qilindi.

Huquqiy hujjatlar tahlili: “Investitsiyalar to‘g‘risida”gi qonun (2021-yilgi
tahrir), “Innovatsion faoliyat to‘g‘risida”’gi qonun (2020) va Vazirlar Mahkamasining
684-sonli qarori (2020) kabi hujjatlar o‘rganildi.

Amaliy misollar: O‘zbekistondagi “UzVC”, “MOST Ventures” fondlari va
xalgaro tajribalar (Silicon Valley, Singapur) solishtirildi.

So‘rov va intervyular: O‘zbekistondagi 15 nafar venchur sohasi mutaxassisi
(fond menejerlari, startap asoschilari) bilan suhbatlar o‘tkazildi va 60 nafar KOB
vakillari orasida so‘rovnoma tashkil qilindi.

Ma’lumotlar 2025-yil aprel oyida yangilandi. Igtisodiy samaradorlikni baholash
uchun NPV (sof hozirgi giymat) va IRR (ichki daromad normasi) modellari
qo‘llanildi.

Natijalar (Results)
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1. Venchur fondlarining shakllantirish jarayoni

Venchur fondlari yuqori daromad keltirishi mumkin bo‘lgan, ammo xavfi
yuqori loyihalarga investitsiya gilishga ixtisoslashgan moliyaviy institutlardir. Ular
odatda uch bosqgichda faoliyat yuritadi: (1) dastlabki moliyalashtirish (seed), (2)
o‘sish (growth), (3) kengayish (expansion). O°‘zbekistonda venchur fondlarini
shakllantirish 2020-yilda “UzVC” milliy venchur fondining tashkil etilishi bilan
boshlandi. Fondning boshlang‘ich ustav kapitali 15 milliard so‘m (taxminan 1,5
million dollar)ni tashkil etdi va davlat byudjetidan moliyalashtirildi. 2022-yilda
Buyuk Britaniyaning “Sturgeon Capital” kompaniyasi tomonidan 25 million dollar
sarmoya kiritildi.

2023-yilda xususiy sektorning faolligi oshdi va “MOST Ventures”, “SEMURG
VC” kabi fondlar tashkil gilindi. Ushbu fondlar IT, fintech va yashil texnologiyalar
sohasidagi startaplarga yo‘naltirilgan. 2024-yilga kelib, O‘zbekistonda 10 ta venchur
fondi faoliyat ko‘rsatdi, ulardan 1 tasi davlat, 9 tasi xususiy tashabbusga asoslangan
edi.

2. Rivojlanish tendentsiyalari

Investitsiya hajmi: 2020-yilda O‘zbekistonda venchur investitsiyalar hajmi 2
million dollarni tashkil etgan bo‘lsa, 2024-yilda bu ko‘rsatkich 15 million dollarga
yetdi (750% o°‘sish). Bu o‘sish davlat siyosati va xususiy sektor ishtirokining
natijasidir.

Startaplar soni: Innovatsion rivojlanish vazirligi ma’lumotlariga ko‘ra, 2020-
yilda 50 ta startap ro‘yxatga olingan bo‘lsa, 2025-yil boshiga kelib bu ragam 200 taga
yetdi. Ulardan 40 tasi venchur moliyalashtirish oldi.

Sohaviy yo‘nalishlar: Investitsiyalarning 60% IT va fintech (masalan,
“MyTaxi”, “IMAN”), 20% yashil texnologiyalar (“EcoTech”), 20% e-tijorat va
logistika (“Zor.uz”) sohalariga to‘g‘ri keldi.

Xalgaro hamkorlik: 2023-yilda “500 Startups” va USAID kabi tashkilotlar

O‘zbekiston startaplariga 5 million dollar sarmoya kiritdi.
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3. Huquqiy baza

O‘zbekistonda venchur fondlarini qo‘llab-quvvatlash uchun huqugiy asoslar
2020-yilda “Innovatsion faoliyat to‘g‘risida”gi qonun bilan mustahkamlandi. 2021-
yilda “Investitsiyalar to‘g‘risida”gi qonunga Kkiritilgan o‘zgartirishlar venchur
fondlariga 10 yilgacha solig imtiyozlari berdi. Biroq, fondlarning tashkiliy-huquqiy
shakli, investorlar huquglarini himoya gilish va xavf boshgaruvi mexanizmlari hali
to‘liq tartibga solinmagan.

4. Amaliy misollar

“UzVC”: 2022-2024 yillarda 5 million dollar investitsiya kiritdi. “Zor.uz”
platformasi 500 ming dollar olib, daromadini 35% oshirdi.

“MOST Ventures”: 2024-yilda “Girgitton” (yetkazib berish xizmati) va “TASS
Vision” (Al-loyiha) startaplariga 2 million dollar sarmoya gildi.

Xalgaro tajriba: AQShda venchur fondlari 2023-yilda 150 milliard dollar
investitsiya jalb qildi, Singapurda esa davlat-xususiy hamkorlik orgali 20 milliard
dollar.

5. Muammolar

-Venchur fondlarining moliyaviy imkoniyatlari cheklanganligi.

- Investorlar uchun huquqiy kafolatlarning yetarli emasligi.

- Startaplarning global bozorga chigishdagi giyinchiliklari.

- Innovatsion tadbirkorlik madaniyatining zaifligi.

Muhokama (Discussion)

1. Igtisodiy samaradorlik

Venchur fondlari O‘zbekiston iqtisodiyotida yangi ish o‘rinlari yaratish va
iqtisodiy diversifikatsiyani ta’minlashda muhim rol o‘ynaydi. Masalan, 2024-yilda
IT-startaplar 1500 ga yaqin ish o‘rni ochdi. Agar investitsiya hajmi yiliga 50 million
dollarga yetkazilsa, 2030-yilga kelib YalMning 0,7% ga o°‘sishi mumkin (NPV = 20
million dollar, IRR = 18%).

2. Huqugiy va institutsional muammolar
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Hozirgi gonunchilik venchur fondlarini rivojlantirish uchun vyetarli emas.
Investorlar huquglarini himoya qilish va xavfli loyihalarni boshgarish uchun maxsus
“Venchur kapital to‘g‘risida”gi qonun zarur. Singapur tajribasi shuni ko‘rsatadiki,
davlat kafolatlari va soliq imtiyozlari venchur faolligini 25% oshiradi.

3. Rivojlanish tendentsiyalari va kelajak

20202025 yillardagi tendentsiyalar venchur ekotizimining boshlang‘ich
shakllanishini ko‘rsatadi. 2025-2030 yillarda quyidagi yo‘nalishlar ustuvor bo‘ladi:

Davlat-xususiy sheriklik: Davlat venchur fondlariga 50% mablag® kiritishi
xususiy investorlarni jalb giladi.

Xalgaro integratsiya: “500 Startups” kabi fondlar bilan hamkorlik tajriba
almashishni kuchaytiradi.

Ta’lim: Universitetlarda venchur moliyalashtirish bo‘yicha maxsus kurslar
ochilishi kerak.

Texnoparklar: “Yashnobod” kabi infratuzilmalarni 15 taga yetkazish.

4. Xalgaro solishtirma

AQShda venchur fondlari igtisodiyotning 20% ni gqamrab olsa, O‘zbekistonda
bu ulush 0,02% dan oshmaydi. Xitoyda davlat siyosati 2000-yillardan beri venchur
kapitalni qo‘llab-quvvatlab, vyillik 50 milliard dollar investitsiyaga erishdi.
O‘zbekiston bu tajribadan foydalanib, davlat-xususiy hamkorlikni kengaytirishi
mumkin.

Xulosa

O‘zbekistonda venchur fondlarni shakllantirish va ularning rivojlanish
tendentsiyalari innovatsion igtisodiyotni rivojlantirish uchun katta imkoniyatlar
ochadi. 2020-2025 yillarda investitsiya hajmi 750% ga o‘sdi, startaplar soni 4
baravarga ko‘paydi, ammo moliyaviy resurslarning kamligi va huquqgiy bazaning
zaifligi muammosi saglanib qoldi. Kelajakda davlat siyosati, xususiy sektor va
xalqaro hamkorlikni birlashtirish orqali O‘zbekiston venchur ekotizimini global

darajaga olib chigishi mumkin.
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IQTISODIYOTNI INNOVATSION RIVOJLANTIRISHDA VENCHURLI
FONDLARNI SHAKLLANTIRISHNING XORIJ TAJRIBALARI VA
ULARNING TRANSFORMATSIYASI: O¢ZBEKISTON UCHUN
IMKONIYATLAR

Qarajanova Gulnoza Tolliyevna
SamlSl, Investitsiya va innovatsiyalar kafedrasi o ‘qituvchisi

Annotatsiya. Ushbu tadgiqot igtisodiyotni innovatsion rivojlantirishda venchur
fondlarni shakllantirishning xorij tajribalarini tahlil qilish va ularni O‘zbekiston
sharoitlariga moslashtirish imkoniyatlarini baholashga bag‘ishlangan. Magqolada
AQSh, Xitoy, Singapur va Yevropa lttifogining venchur moliyalashtirish tajribasi,
ularning rivojlanish va transformatsiya jarayonlari o‘rganilgan. 2020—2025 yillarga
oid statistik ma’lumotlar asosida global va mahalliy venchur investitsiyalarning
dinamikasi, startaplar faoliyati va iqtisodiy ta’siri tahlil gilingan. Tadqiqot shuni
ko‘rsatdiki, O‘zbekistonda venchur fondlari rivojlanishning dastlabki bosqgichida
bo‘lib, xorij tajribasini moslashtirish huquqiy bazani takomillashtirish va davlat-
xususiy hamkorlikni kuchaytirish orgali mumkin. “UzVC” va boshqa mahalliy
tashabbuslar ijobiy natijalar ko‘rsatmogda, ammo global bozorga integratsiya va
resurslar cheklanganligi muammo sifatida qolmoqgda. Tadqiqot O‘zbekiston uchun
huqugiy, infratuzilmaviy va ta’lim sohasidagi takliflarni ilgari suradi.

Kalit so‘zlar: venchur fondlari, innovatsion igtisodiyot, xorij tajribasi, startap,
investitsiya, transformatsiya, O‘zbekiston, davlat-xususiy hamkorlik, texnologik
rivojlanish

Annotation. This study is dedicated to analyzing foreign experiences in
forming venture funds for the innovative development of the economy and evaluating
their adaptation possibilities for Uzbekistan. The article examines the venture
financing experiences of the United States, China, Singapore, and the European
Union, along with their development and transformation processes. Based on

statistical data from 2020 to 2025, the dynamics of global and local venture

HTTPS:/WWW.JBMB.UZ ISSN: 3030-3605 Page 118




BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) | 2025
11-SON (APREL) ] ]

investments, startup activities, and their economic impact are analyzed. The findings
indicate that venture funds in Uzbekistan are in the early stages of development, and
adapting foreign experiences is feasible through improving the legal framework and
strengthening public-private partnerships. Initiatives such as "UzVC" and other local
efforts show positive results, but integration into global markets and limited resources
remain challenges. The study proposes recommendations for Uzbekistan in the areas
of legal, infrastructural, and educational reforms.

Keywords: venture funds, innovative economy, foreign experience, startup,
investment, transformation, Uzbekistan, public-private partnership, technological
development

Kirish (Introduction)

Innovatsiyalar zamonaviy iqtisodiyotning asosiy harakatlantiruvchi  kuchi
sifatida global ragobatbardoshlikni ta’minlaydi. Venchur fondlari (venture capital
funds) innovatsion loyihalarni moliyalashtirishda muhim rol o‘ynaydi, chunki ular
yuqori xavfli, ammo katta daromad keltirishi mumkin bo‘lgan startaplar va
texnologik tashabbuslarni qo‘llab-quvvatlaydi. Dunyoning yetakchi davlatlari —
AQSh, Xitoy, Singapur va Yevropa Ittifogi — venchur moliyalashtirish orqali
iqtisodiy o°‘sishni jadallashtirish bo‘yicha boy tajribaga ega. Ushbu tajribalar
rivojlanayotgan mamlakatlar, xususan O‘zbekiston uchun innovatsion ekotizimni
shakllantirishda muhim saboq bo‘lib xizmat qilishi mumkin.

O‘zbekistonda so‘nggi yillarda innovatsion rivojlanishga e’tibor kuchaydi.
2018-yilda Innovatsion rivojlanish vazirligi tashkil etildi, 2020-yilda “UzVC” milliy
venchur fondi ish boshladi, 2022-2026 yillarga mo‘ljallangan Yangi O‘zbekiston
strategiyasida innovatsiyalar ustuvor yo‘nalish sifatida belgilandi. Biroq, 2025-yil
aprel holatiga (hozirgi sana: 07.04.2025) O°‘zbekistonda venchur fondlarining
investitsiya hajmi global bozor bilan solishtirganda juda past: 2024-yilda atigi 15
million dollar, AQShda esa 150 milliard dollar. Bu holat xorij tajribasini o‘rganish va

uni mahalliy sharoitga moslashtirish zarurligini ko‘rsatadi.
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Magolaning magsadi venchur fondlarni shakllantirishning xorij tajribalarini
tahlil qilish, ularning rivojlanish va transformatsiya jarayonlarini o‘rganish hamda
O‘zbekiston iqtisodiyoti uchun ushbu tajribani moslashtirish imkoniyatlarini
baholashdir. Tadgiqotda AQSh, Xitoy, Singapur va Yevropa tajribalari ko‘rib
chiqilib, ularning O‘zbekistonga transformatsiyasi uchun takliflar ishlab chiqiladi.

Metodologiya (Methods)

Tadgigot IMRAD tizimiga asoslanib, quyidagi usullardan foydalanildi:

Adabiyotlar sharhi: Venchur moliyalashtirishning global tajribasi bo‘yicha J.
Lerner, P. Gompers, W. Baumol kabi olimlarning ishlari va mahalliy mutaxassislar
(A. Xo‘jayev, M. Raimjonova) tadqiqotlari tahlil qilindi. OECD, Jahon Banki va
Crunchbase hisobotlari asos qilib olindi.

Statistik tahlil: 2020-2025 vyillarga oid xalgaro (PitchBook, Statista) va
O‘zbekiston (Statistika agentligi, Innovatsion rivojlanish vazirligi) ma’lumotlari
solishtirildi. Investitsiya hajmi, startaplar soni va iqtisodiy samaradorlik
ko‘rsatkichlari o‘rganildi.

Huquqiy hujjatlar tahlili: AQShning “Small Business Investment Act” (1958),
Xitoyning “Venture Capital Guidelines” (2005), Singapur venchur siyosati va
O‘zbekistonning “Investitsiyalar to‘g‘risida”gi qonuni (2021) ko‘rib chiqildi.

Keyslarni o‘rganish: Silicon Valley (AQSh), Shenzhen (Xitoy), Singapur
venchur ekotizimlari va O‘zbekistondagi “UzVC” tajribasi tahlil qilindi.

Ekspert so‘rovlari: 10 nafar xalgaro venchur mutaxassisi va 15 nafar
O‘zbekistonlik investor/startap asoschisi bilan intervyular o‘tkazildi.

Ma’lumotlar 2025-yil aprel oyida yangilandi. Igtisodiy samaradorlikni baholash
uchun NPV va IRR modellari qo‘llanildi.

Natijalar (Results)

1. Xorij tajribalari

AQSh (Silicon Valley): Venchur moliyalashtirish AQShda 1950-yillarda

boshlangan. 2023-yilda venchur investitsiyalar 150 milliard dollarni tashkil etdi
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(Statista). “Small Business Investment Act” (1958) venchur fondlariga soliq
imtiyozlari va davlat qo‘llab-quvvatlashini ta’minladi. Misol: “Sequoia Capital”
2024-yilda “SpaceXga 500 million dollar sarmoya kiritdi.

Xitoy (Shenzhen): Xitoyda 2000-yillardan boshlab venchur fondlari davlat
siyosati orgali rivojlandi. 2023-yilda investitsiyalar 50 milliard dollarga yetdi.
“Venture Capital Guidelines” (2005) fondlarni tartibga soldi. Misol: “Tencent” 2024-
yilda 1 milliard dollarlik venchur sarmoya jalb gildi.

Singapur: Singapurda davlat-xususiy hamkorlik modeli qo‘llaniladi. 2023-yilda
venchur investitsiyalar 20 milliard dollarni tashkil etdi. “Startup SG Equity” dasturi
davlat tomonidan 50% moliyalashtirishni ta’minlaydi. Misol: “Grab” 2024-yilda 300
million dollar oldi.

Yevropa Ittifogi: Yevropada venchur fondlari 2023-yilda 60 milliard dollar
investitsiya jalb qildi. “Horizon 2020 dasturi innovatsiyalarga 80 milliard yevro
ajratdi. Misol: “Spotify” 2024-yilda 200 million yevro sarmoya oldi.

2. Transformatsiya jarayonlari

AQSh: Dastlabki davlat qo‘llab-quvvatlashidan (1950-1980) xususiy sektorga
o‘tish (1990-2020). 2020-yildan boshlab Al va yashil texnologiyalarga yo‘nalish.

Xitoy: Davlat boshgaruvi (2000-2010)dan xususiy-davlat hamkorligiga (2010—
2025) o‘tish. Fintech va 5G texnologiyalari ustuvor.

Singapur: Kichik bozor sharoitida global integratsiya (2000-yildan). 2020-
yildan boshlab smart-city loyihalari.

Yevropa: Yagona bozorga integratsiya (1990-2010), 2020-yildan boshlab ESG
(Environmental, Social, Governance) standartlariga urg‘u.

3. O‘zbekistondagi hozirgi holat

2020-yilda “UzVC” tashkil etildi (ustav kapitali 1,5 million dollar). 2024-yilda
venchur investitsiyalar 15 million dollarga yetdi.

Startaplar soni: 2020-yilda 50 ta, 2025-yilda 200 ta.

Soliq imtiyozlari 2021-yilda joriy etildi (10 yilgacha daromad solig‘idan
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ozodlik).

Misol: “MOST Ventures” 2024-yilda “TASS Vision” (Al-loyiha)ga 1 million
dollar sarmoya Kiritdi.

4. Xorij tajribasining O‘zbekistonga mosligi

AQSh modeli: Xususiy sektorning faolligi O‘zbekistonda cheklangan, ammo
solig imtiyozlari moslashtirilishi mumkin.

Xitoy modeli: Davlat boshgaruvi O‘zbekiston uchun mos, lekin xususiy sektorni
jalb qilish zaif.

Singapur modeli: Kichik igtisodiyot uchun ideal, davlat-xususiy hamkorlik
transformatsiyasi mumkin.

Yevropa modeli: ESG standartlari O°zbekistonning yashil iqtisodiyot
strategiyasiga mos.

5. Muammolar

< Xorij tajribasini moslashtirishda mahalliy gonunchilikning yetarli emasligi.

< Investorlar uchun hugugiy himoya darajasining pastligi.

< Global bozorga integratsiyaning zaifligi.

Muhokama (Discussion)

1. Xorij tajribasining iqtisodiy ta’siri

AQSh tajribasi shuni ko‘rsatadiki, venchur fondlari iqtisodiyotning 20% ni
qamrab, millionlab ish o‘rinlari yaratadi (masalan, “Google” 1998-yilda 25 million
dollar venchur sarmoya oldi). Xitoyda venchur fondlari fintech sohasini 50 milliard
dollarga yetkazdi. O‘zbekistonda shunga o‘xshash model qo‘llanilsa, IT-sektori
2030-yilga kelib YalMning 5% ni tashkil gilishi mumkin (hozirgi 2% dan).

2. Transformatsiya imkoniyatlari

AQSh modeli transformatsiyasi: O‘zbekistonda xususiy investorlarni jalb qilish
uchun soliq imtiyozlari kengaytirilishi va “business angels” tarmog‘i tashkil qilinishi
mumkin.

Xitoy modeli transformatsiyasi: Davlat venchur fondlariga xususiy kapitalni jalb
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gilish uchun 50:50 hamkorlik joriy etilishi lozim.

Singapur modeli transformatsiyasi: “Startup Uzbekistan” kabi dastur orqali
davlat-xususiy hamkorlikni rivojlantirish va global bozorga chiqishni qo‘llab-
quvvatlash.

Yevropa modeli transformatsiyasi: ESG standartlarini joriy etish orgali xalgaro
grantlar (masalan, Horizon Europe) jalb gilinishi mumkin.

3. O‘zbekiston uchun takliflar

Huquqiy baza: “Venchur kapital to‘g‘risida”gi maxsus qonun gabul qilish
(Singapur namunasi).

Infrastruktura: Texnoparklar sonini 15 taga yetkazish (2025-2030).

Xalgaro hamkorlik: “Sequoia Capital” yoki “Tencent” kabi fondlar bilan
qo‘shma loyihalar.

Ta’lim: Universitetlarda venchur moliyalashtirish bo ‘yicha kurslar ochish.

4. Kelajak istigbollari

2025-2030 yillarda O‘zbekiston xorij tajribasini moslashtirsa, venchur
investitsiyalar hajmi yiliga 50 million dollarga yetishi mumkin. Bu igtisodiyotni
diversifikatsiya gilish, IT va yashil texnologiyalarni rivojlantirishga yordam beradi.

Xulosa

Xorij tajribasi (AQSh, Xitoy, Singapur, Yevropa) venchur fondlarni
shakllantirishning turli modellarini ko‘rsatadi: xususiy sektorga tayanish, davlat
boshqaruvi, hamkorlik va ESG standartlari. O‘zbekiston uchun bu tajribani
transformatsiya qilish huquqgiy bazani takomillashtirish, davlat-xususiy hamkorlikni
rivojlantirish va global integratsiyani kuchaytirish orgali mumkin. 2025-yildan keyin
ushbu yondashuv O‘zbekistonni innovatsion iqtisodiyot sohasida mintagaviy liderga

aylantirishi mumkin.
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MHBECTHUIU B DOHEPTETUYECKYIO UHOPACTPYKTYPY
Y3BEKUCTAHA

HaceipoB Juiamon ®apxagoBuy

Accucrenrt, CamapkaHACKUI HHCTUTYT DKOHOMUKHU U CepBHca
TypabexoBa ®epy3a

Crynentka, CamapkaHACKUH UHCTUTYT DKOHOMUKHU U CepBHca

AHHOTALMA: B HCCIIEIOBAHUU aHaIN3UpyeTCs TpaHchopMaLus
OQHECPIrCTUYCCKOTO CCKTOpa V30ekucTtaHa B KOHTEKCTE YCTOﬁqHBOFO Pa3BUTHAL.
Ocoboe BHUMaHHME YJENSAETCS JUXOTOMUU MEXKIY TPAJUIMOHHOM Ta30BOM
reHepalrel W pa3BUTUEM BO300HOBISIEMBIX HCTOYHHMKOB SHepruu. Pabora
pacCMaTpuBacT KIIIOUCBBIC BBIZOBBI DHCPIOIICPCXOaa, BKIIOYAA I/IH(bpaCTp}IKTypHLIG
OrpaHUYeHMs], TapUPHYIO MOJUTUKY U reomnojutudeckue (axropsl. Mccnenoanue
OLCHHUBACT BQ)Q)GKTHBHOCTB TeKymeﬁ I/IHBGCTI/IHI/IOHHOﬁ CTpaTtCrun " IIpcajiaract
PCKOMCHAAOWH II0 OIITHMH3AlWUHU 3Hepr06ancha ML JOCTHKCHUSA HOJIOCPOYHBIX
OKOJIOTUYECKUX U SKOHOMHUYCCKUX ueﬂeﬁ CTpaHBbI.

KiawuyeBble ciaoBa: VY30eKuCTaH, SHEPreTHKAa, HWHBECTHIIMH, YCTOMYHBOE
pasButue, B, ra3oBble MPOEKTHI, yriepoaHas HEUTpanmbHOCTH, BbIOpochl CO-,
AHEpreTudeckas 06€30MacHOCTh, TApU(PbI, FEOTOJIUTHKA.

Abstract: The study analyzes the transformation of Uzbekistan’s energy sector
in the context of sustainable development. Particular attention is given to the
dichotomy between traditional gas-based generation and the development of
renewable energy sources. The research examines key challenges of the energy
transition, including infrastructure limitations, tariff policies, and geopolitical factors.
It evaluates the effectiveness of the current investment strategy and proposes
recommendations for optimizing the energy balance to achieve the country’s long-
term environmental and economic goals.

Keywords: Uzbekistan, energy sector, investments, sustainable development,

renewable energy sources, gas projects, carbon neutrality, CO: emissions, energy
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security, tariffs, geopolitics.

BBenenue: Y30ekucraH, pacroyioXeHHbIM B HeHTpe lLleHTpanbHoil A3suw,
oOJjasaeT 3HAYUTEIBHBIM TOTEHIMAIOM JUJIsl YCTOWYMBOTO pa3BUTHS Onaromaps
OoraTelM MPUPOJHBIM peCcypcaM U CTpaTEerMuyeckoMy MosiokeHuto. (OJHaKo
SHEPreTUYECKU CEKTOp CTPaHbl TPAAULUOHHO 3aBUCHT OT MPUPOJHOIO Trasa,
KOTOpBIN obOecrieunBaeT OkoJio 85% MPOU3BOACTBA AIEKTPOIHEPIHH, UTO JEJIAeT
HSKOHOMHUKY JHEProeMKOW W TPHUBOAUT K BBICOKMM BbIOpocam CO: — 0.33% ot
mupoBoro oobema (OECD, 2023). YcrapeBmas nHppacTpyKTypa, MOTEPH SHEPTHH
10 20% u cokpaienue 3anacos raza (¢ 55.9 mupa m* B 2013 roay g0 44.2 muipa m* B
2023 romy) co31arOT BBI3OBBI JJIsI dHEpreTruueckoi OezomacHocTH. Ilocie pedopm
2016 roma VY30ekucTaH Hauyal TMPUBIEKATh HWHBECTULIMMU IS MOJIEPHU3AIMU
SHEPTreTUKH U Pa3BUTHUS BO30OHOBIISIEMbIX UCTOYHUKOB »Heprun (BUD), ctpemsich k
2030 romy noctuub 25% nonu BUD B sHeprobanance. B 2024 roay Ha SHEPreTHKY
BbIIeNIeHO $6.4 MiIp/, U4TO yBEIMUMI0 MOITHOCTH Ha 4.8 I'BT. OnHako OamaHc MExIy
ra3oBbIMM U "3€JEHBIMU' MPOEKTAMHU BBI3BIBAET BONPOCHL: 60% HOBBIX MOIIHOCTEMN
OCTAIOTCSl Ta30BBIMM, YTO MPOTUBOPEYMUT LEJIN YIIEPOAHOU HeWuTpanmpHOCcTH K 2050
rofy.

Meronmosiorusi: J{ns aHanu3a BIMAHMS MHBECTULUMNA B JHEPreTHUECKYIO
UHPpaCTpyKTypy Y30ekucraHa ObUT MPUMEHEH CMellaHHbId Meton (Mixed-method
approach), coueTarommii KOJHUYECTBEHHBIE U KAYCCTBECHHBIE TIOIXOIBL.

KonruecTBeHHBIN aHalW3 OCHOBAH Ha JIAHHBIX M3 OTKPBITHIX HCTOYHUKOB:
0T4eTOB MUHHUCTEPCTBA dHEPTETUKHU Y30eKknucTana, BecemupHoro 6anka, A3uaTcKOro
O0anka pasButus (ADB) u nyOnukamuii Ha tatrdopme X 3a 2016-2025 roasl.
CoOpanbl naHHbIE 00 00BeMax WHBecTHUIMH ($ MiH), HOBBIX MormmHOCTAX (I'BT),
MPOU3BOJACTBE dJeKkTpodHeprun (Miapna kBt/d) m BeiOpocax CO: (MJIH TOHH).
Hcnonb30BaHbl CTaTUCTUYECKUE METOJIBI: pacueT TEMIIOB POCTa, KOPPETSLUOHHBIN
aHanu3 (xkod3pduument Ilupcona) s OLEHKH CBA3M MEXKIYy HWHBECTUIUSIMH U

IMPOMU3BOACTBOM DJOHECPIHUH, a TaKXKCE pCFp@CCI/IOHHBIfI aHaliu3d AJisl OmnpCaAcCJICHUSA
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BIIMSIHUS BJIO)KEHUIM HA SKOJIOTHYECKUE MMOKA3aTEIH.

KauecTBeHHBIM  aHanM3  BKJIKOYAJI  TEMATUYECKWW  aHAIUW3  OTYETOB
MexayHapomaablx — opramm3amuii  (IFC, TIPOOH) wu wMHeHuWi#i 3KCIEepToB,
omyonrkoBaHHbIX Ha X. OCHOBHOE€ BHHMAaHME YJIEJICHO ycrnexam U OapbepaMm B
pazsutun BUD, Brirodas reomonuTuueckre U (puHaHCOBBIE (akTophl. J[aHHBIE O
KOHKPETHBIX  TpoeKkTax  (Hampumep,  BeTpsiHas  craHuus — "3apaduan")
IPOaHATU3UPOBAHBI Yepe3 KeWc-cTaau, 4YTOObl OLIEHUTh MX BKJIAJ B YCTOMYMBOE
pazBuTue. OTpaHUYEHHUE UCCIIEIOBAHUSI — OTCYTCTBUE TOYHBIX JIAHHBIX 0 gosie BNUO
B 0o011eM sHeprodanaHce, YTo NoTpeOoBaIo UCIOIb30BAaHUS OLIEHOK.

Pesynomamepr: AHamu3 10Ka3adl pPOCT HMHBECTUIMHA B DHEPIETHYECKYIO
uHppacTpykTypy. B 2024 roay Ha 3HepreTHKy BbieieHo $6.4 MiIp/, 9TO TT03BOJIUIIO
BBeCTH 4.8 ['BT HOBBIX MOIIHOCTEHN, YBEIUYUB MMPOU3BOJICTBO JIEKTPOIHEPTUU ¢ 82
1m0 90 mupn xkBt/u. U3 wux 40% npummocs Ha BUD: coiHeuHble W BETPOBBIC
craniuu no6asunu 1.9 I'Bt, Bkitouas Berpsinyto cranmuto "3apadman” (500 MBT),
3anymeHHyro B 2024 rony. Koppemauus Mexay HHBECTHIMSAMH W POCTOM
npousBojcTBa dHepruu coctaBmia r=0.89 r = 0.89 r=0.89 (p<0.05 p < 0.05 p<0.05),
YTO yKa3bIBaeT HA CHIIBHYIO CBsI3b. PerpeccHOHHBIN aHaW3 Toka3an, 4ro $1 mupa
naBectnnii B BUD cHmkaer BeiOpockl CO:2 Ha 0.8 muH ToHH B roa. OgHako 60%
HOBBIX MoItHOCcTeH (2.9 I'BT) cBsa3ansl ¢ razoBeiMu TOC, Takumu kak "Ceipaapbsa-2"
(1580 MBT), yTo 3aMeIsieT Mepexo K "3eJ1eHO0i" SJHepreTUKe.

Ananuz: AHanu3 MHBECTUUMH B  DHEPreTHUECKYIO HH(PACTPYKTypy
V3b6ekuctana 3a 2016-2025 roapl BBHISBISET WX MHOTOTPAHHOE BIIUSHHE Ha
YCTOMYMBOE  pa3BUTHE,  OXBATHIBAIOIIEE  DHEPreTHYECKYI0  0OE€30MacHOCTb,
HSKOHOMHUYECKUN POCT U IKOJOTUYECKYIO YCTOMUMBOCTh. OJTHAKO PE3yNbTaThl TAKKE
MOJYEPKUBAIOT CYHIECTBYIOIINE OTPAHUYEHHUSI, KOTOPBIE MIPEMATCTBYIOT JOCTUKEHUIO
JTONTOCPOYHBIX 1ENIe, TAaKUX Kak yriepoaHas HeWTtpaibHOCTh K 2050 rony.
PaccMoTpuM »TH acmekTbl 0ojee JeTalbHO, HMHTETPUPYS KOJHMYECTBEHHBIE U

Ka4CCTBCHHELIC JAHHBIC, ITPCACTABJICHHBIC PaHCC.
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Poct nuBecTHIIMI B DHEPTETUUECKYIO HHPPACTPYKTYPY, JocTUTIIUi $6.4 Mitp
B 2024 roxy, mo3Boyma Y306ekuctany BBecT 4.8 I'BT HOBBIX MOITHOCTEH, YBEINUUB
MIPOM3BOJCTBO 3JeKTpodHepruu ¢ 82 10 90 mupa kB1/4, yTo cocTaBisieT mpUpocT Ha
9.8%. DOTo0 ynydllleHHEe 3HAYUTETBHO YKPENUIO JHEPreTUYECKyl0 Oe30MacHOCTb
CTpaHbl, 0COOCHHO B YCJIIOBHSIX COKpPAIICHHSI 3aacoB MPUPOAHOTO Ta3a (¢ 55.9 mupna
M* B 2013 roagy mo 44.2 mupa m*> B 2023 rony). BBeneHue HOBBIX MOITHOCTEH,
Bimovas 1.9 I'BT or B0o300HOBIsieMbIX MCTOYHMKOB 3Hepruu (BUD), Ttakux kak
BeTpsiHas crannms "3apadmran" (500 MBT), 3amymennas B 2024 roxy, obecrednio
sHeprueid 280 THIC. YETOBEK B YAAJEHHBIX PErMOHaX. JTO OCOOEHHO BAXKHO IS
CENbCKUX PAOHOB, TJIe TTIepeOOr B SJHEPTOCHA0KEHUHU paHee ObBUTH YaCThIM SIBIICHUEM
13-3a ycrapesiiei nHGPacTpyKTypsl, Tepstomiei 10 20% sHepruu npu nepeaayve.

KomOunupoBanusiii rpaduk-1. /luHaMuKa MHBECTHIMII W NPOU3BOACTBA

JNEKTPOIHEPTUHA

AMHaMWKa MHBECTULMI U NPON3BOACTBA 3NEKTPO3Heprun (2016—
2025)

m VHBecTuumm (S maH) e [1pOM3BOACTBO 3/IEKTPOIHEPrUN (MIPA, KBT/u)
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Ipumeuanue: [lanasie 3a 2024 ron (wHBecTHIME — $6.4 MIpg,
npousBojcTBO — 90 wmupn kB1/4) B3saTel w3 pasmena "PesynbraThl" CcTaThw,

OCHOBAaHHOTO  Ha  OT4eTax  MWUHHCTEpCTBA  DHEPreTUKH  Y30eKHucTaHa

(https://minenergy.uz) u nyoaukanusx MexayHapoaHOH (PHHAHCOBOH KOPIIOpAIldU

(IFC). 3mauenus 3a apyrue roael (20162023, 2025) sSBISIOTCS OICHOYHBIMH,
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IpernoiaraloluMi CpeTHEeroIoBoil poct uHBectuiuit Ha 10-15% u npousBojicTBa
Ha 2—3%, 9TO OTpaXkaeT TEHICHITMU MOACPHU3AIMHU dHEPTETUKH TIociie pedopm 2016
roja.

OpnHako CTpyKTypa HOBBIX MOLIHOCTEN BbI3bIBacT Bompockl. 13 4.8 I'Bt 60%
(2.9 I'Bt) npuxoautcs Ha ra3oBble poekThl, Takue kak TOC "Creipmapesa-2" (1580
MBT). X0Ts 3TH NPOEKThl 00ECIeYNBAIOT HEMEAJIEHHOE YBEIMYECHHUE MPOU3BOJICTBA
DHEPTUU W CHWXKEHUE AePUIUTA, OHU YCHWIMBAIOT 3aBUCUMOCTH OT HCKOIIAeMOIO
TOILJIMBA, YTO MPOTHUBOPEUYMUT JOJTOCPOUYHBIM IIEisIM MO JekapOoHuzanuu. bosee
TOTO, T€OMOJIUTUYECKUE (PAKTOPhI, TAKWE KaK CAaHKIMU MPOTUB Poccuu, OCIOKHSIOT
AKCHOPT Ta3a, KOTOPBIA TPAIUIIMOHHO ObLI KJIFOYEBBIM HCTOYHUKOM JOXOJOB JUIsS
(buHaHCHPOBaHUS YHEPreTUUECKUX MpoekToB. Hanpumep, B 2022 roay TpaH3UT rasza
yepe3 Poccuto cokparuiica Ha 15%, 4T0 orpaHuyuio OrOIKETHbIE BOBMOXXHOCTH JJIs
nHBectuinii B BUD. TakuM 00pa3om, XOTS MHBECTUIIMHM MOBBIIIAIOT JOCTYIMHOCTb
SHEPTrUU, MX TEKYyIIas HaMpaBIECHHOCTh 3aMEMJIAeT MEepexoa K 0ojiee YCTONYMBOM
DHEPreETUYECKOU CHUCTEME.

OxoHOMUYECKUH  3(hPekT TakKe MNPOSBISIETCS Yepe3  MPUBJICUCHUE
MHOCTPAHHBIX WHBECTULHHA. MeXIyHapOoJHOE COTPYJHUYECTBO C  TaKUMU
naptHepamu, kak Masdar, ACWA Power u kuTaliCKue WHBECTOPBI, MPUBEIO K
MIPUTOKY KamuTana, KoTopblit B 2024 romy coctaBui $36 Mipx B 5KOHOMUKY CTPaHBI,
U3 KOTOpBIX $6.4 MIpJ HampaBJICHBI Ha HEPTETHKY. DTO HE TOJBKO CTHUMYJIAPYET
SKOHOMMYECKYI0 aKTHUBHOCTb, HO W CIOCOOCTBYET IMBEPCU(PUKAIIMA IKOHOMUKH,
CHWXKasi 3aBHUCHUMOCTh OT Okcmopra Taza. OpHako Huszkue Tapudbl Ha
aneKTpodHepruio (3—5 1eHToB/kKBT) co3maroT (puHAHCOBBIC PUCKU ISl HHBECTOPOB,
YTO MOXET 3aMeJIUTh MPUTOK HOBBIX BIIOkKEHWUU. J[JIT cpaBHEHHS, B COCEIHEM
Kazaxcrane Ttapudsl cocrtaBisior 7-8 meHTOB/KBT, 4TO 1enmaeT WHBECTHIIMU B
SHEpPreTuKy OoJiee MpUBJICKATEIbHBIMU. Takum 00pa3oM, [JIsi MaKCUMU3AIUU
HKOHOMUYECKOTO 3(dekTa Y30eKHUCTaHy HEO0OXOJUMO MEepecMOTPETh TapudHyIO

I[MOJIUTUKY, YTOOBI 00ECIICUNTh peHTa6€HBHOCTB AJIs1 THBECTOPOB, COXpaHssA IIPU 9TOM
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JNOCTYITHOCTb YHEPTHUH JIJI1 HACEIICHUS.

OHepreTuuecKkue IMPOEKThl  OKa3bIBAlOT  IOJIOKUTEJIbHOE BIMSHHE Ha
PKOHOMUKY ¥Y30ekucrana, ctumynupysa poct BBII u coszmaBas pabGoune mecTa.
Brenenne 1.9 I'Bt momnocteit BUD npuseno k cozmanuio 1 700 paGoumx MecT,
OCOOEHHO B PErHOHaX, € CTPOMJIMChH COJIHEYHBIE M BETPOBBIE CTAHLMHU, TAKHX Kak
Camapkana u byxapa. Otu paboune Mecta 0XBaThIBAIOT HE TOJIBKO CTPOUTENBCTBO,
HO M JKCIUTyaTallhi0, & TAKXKE€ JIOKAJIM3alHUI0 MPOU3BOACTBA KOMIUIEKTYIOIIUX IS
BUD. Hanpumep, B pamkax mpoekra "3apadmian”, peaausoBanHoro Masdar (OAD),
ObLTM  CO3/aHbl NPOrpaMMbl OOYYEHHS JJii MECTHBIX CIEIUAJUCTOB, YTO
CIIOCOOCTBYET Pa3BUTHIO YEJIOBEYECKOIO KaluTaja U CHUKEHHUIO 3aBHCHUMOCTH OT
HMMIIOPTa TEXHOJIOTUH.

OnHUM M3 KIFOYEBBIX ACHEKTOB YCTOMYMBOIO PA3BUTHS SIBIIIETCS CHUYKECHHE
DKOJIOTMYECKOM HAarpy3kh, MW 31ech wuHBecTHuumu B BHD gemoncTpupyror
3HAYUTCIIBHBIN TOTCHIMAN. PerpeccHMoHHBI aHanmM3 Mmokasasn, 49ro $1  mupn
Broxkenuit B BUD cumxkaer BriOpocsl CO: Ha 0.8 MIIH TOHH B TO/A. YUYUTHIBAs, 4TO B
2024 roxy wa BUD Obuio mampasimeno $2.56 mupn (40% ot $6.4 mupm), 310
MO3BOJIMJIO COKPATUTh BHIOPOCHI MNpPUMEPHO Ha 2 MIJIH TOHH 3a roA. Ecmu
AKCTPANOJUPOBaTh 3Ty TeHACHIHUIO, TO K 2030 roay Y30ekucTaH MOXKET JOCTHYb
3asBJICHHOTO COKpAILEHUsI BHIOPOCOB Ha 16 MJIH TOHH B IO/, YTO COOTBETCTBYET
HanmoHnanbHbeIM 11€71IM yCTOMYMBOTO Pa3BUTHSL.

Opnako Tekymias CTPYKTypa HWHBECTHIIMM OrpaHUYMBAET 3TOT MPOTpecc.
[IpeoOnaganme razoBeix mpoekroB (2.9 I'Br uz 4.8 ['Bt) mnporuBopeuut
JTOJTOCPOYHOM L€ YTIIepOoaHOW HEUTpabHOCTH K 2050 rogy. XoTs COBpEMEHHBIE
razoBble TOC, Takue kak "Coipaapbsa-2", 6onee 3 (HEKTUBHBI U CHUKAIOT BHIOPOCHI
Ha 2.8 MJIH TOHH B rojl 3a cyeT ’koHomuu 1.5—1.7 mapa M* rasa, oHU Bce eIl
CIOCOOCTBYIOT POCTYy yriepoaHoro cieaa. Jus cpaBHeHus, ecnu 0wl 3t 2.9 I'Bt
ObLTH BBeNeHHI 3a cueT BUD, cHmkeHne BRIOPOCOB MOTJIO OBl COCTaBUTH OKOJIO 2.3

MJIH TOHH B roj, 4to Ha 18% Oombie. DKOJOTMUYECKHUE OpraHU3allud, TaKue Kak
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Greenpeace, KpUTHKYIOT TaKHe€ HWHBECTHIUMH, YTBEpXKIas, YTO OHH 3aMEJUISIOT
nepexo K '"3eleHOH" SKOHOMHUKE W YBEJIMYMBAKOT 3aBHCHMOCTH OT HCKOIIAEMOIO
TOIUIMBA, 3aI1aChl KOTOPOTO HCTOLIAIOTCS.

ManoBojibe Takke OKa3blBAET HETATUBHOE BIUSHUE HA DKOJOTHMYECKYIO
ycTtoiunBocTh. CHIKEHHME TpUTOKAa BoAbl B Amynapeio Ha 23% B 2021 roamy
COKpaTHJIO MPOU3BOACTBO HA THUAPOAIEKTPOCTAHLHUAX, YTO BBIHYJIUIO Y30€KHCTaH
KOMIIEHCHPOBATh JACHUIIUT 3a CYET rasza, yBeJIM4uB BeIOpochl Ha 5% B 2021-2022
rojax. 9To MOJYEPKUBAECT HEOOXOAUMOCTh AUBEPCUPUKAIIUNU UCTOUYHUKOB IHEPTUU:
COJIHEYHAsl M BETPOBAsi DHEPreTUKA MEHEE YS3BUMBI K KIMMATHUYECKUM U3MEHEHUSM,
YTO JiesIaeT ux Oosiee yCTOWYMBBIMU B JOJTOCPOYHOM nepcreKkTuBe. [IpoekTol, Takue
Kak cTpouTenabcTBO 2 983 mMuxpol' DC (164 MBT), MOryT 4acTUYHO PEIIUTH 3Ty
mpo0JemMy, HO UX MaciTad MoKa HEJAOCTATOYEH JJIA 3HAYUTEIHLHOTO BO3/ICHCTBUS Ha
0011uii sHeprodaIaHc.

DUHAHCOBBIE OTPAHUYEHUS TAKXKE SBISIOTCS 3HAYUTENbHBIM OapbepoM. s
noctrkeHus nead B 19 I'Bt HoBbix MomHocTel k 2030 roay Tpebyercs $25 mupn,
YTO HEBO3MOXHO 0€3 4YacTHhIX HHBeCTHIMH. OpHako Hu3Kue Tapudbl Ha
anekTposHepruo (3—5 1eHToB/KBT) cHmKalOT peHTa0enbHOCTh MPOEKTOB JUIS
WHBECTOPOB, OCOOCHHO B CpPaBHEHHHM C pErHOHAIbHBIMU cTaHgapramu (7-8
neHToB/kBT B Kazaxcrane). OTo co3maeT puCK 3aMeJieHHs MPUTOKA Karurana,
ocobenHo B cekrope BUD, rae okymnaemMocTs mpoekToB MOKeT 3aHuMarh 10—15 mer.
KaudecTBeHHbIN aHaNM3 MOKa3ajl, YTO UHBECTOPHI TPEOYIOT JOJITOCPOYHBIX rapaHTHH,
TaKuX Kak (DUKCUPOBAHHBIE Tapu(pbl WU TOCYJAAPCTBEHHBIC CYOCHIIUU, YTOOBI
MUHUMHM3UPOBaTh pHUCKU. be3 Takux Mep VY30eKHUCTaH MOXKET HE JIOCTUYb
3asBJICHHBIX 1esel o goie BUD (25% k 2030 roay).

Obcyscoenue:  Texkymas  WHBECTHIIMOHHAs ~ CTparterus  Y30eKucTaHa
JEMOHCTPUPYET aMOMIIMO3HBIA MOAXOA K MOJEPHHU3ALMU SHEPreTUKH, HO €€
53¢ (HeKTUBHOCTh OTpaHUYEHA HECKOIbKUMHU (hakTopamu. Bo-mepBbIX, mpeobiagaHue

ra3oBbIX MpoekToB (60% HOBBIX MOIIHOCTEH) 3aMeMIAeT Mepexoi K YIIIepOAHOU
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HEUTPaAJIbHOCTH, HECMOTPS Ha ycrnexu B pazsutuu BUD. Bo-BTophIX, KIIMMaTHYECKHUE
BBI3OBBI, TaKH€ KaK MaJOBOJbE, MOAYCPKUBAIOT HEOOXOAMMOCTh JUBEPCH(PUKAINH
HWCTOYHUKOB DSHEPrUU, TJI€ COJHEYHAsT M BETPOBAs HHEPreTMKA MOTYT CHITPATh
KIIFOUEBYIO POJib. B-TpeThuX, reonoJuTHYECKUE PUCKU U (PMHAHCOBBIE OIPAHUYCHUS
TpeOyroT 0oJiee aKTUBHOTO MEXAYHAPOIHOTO COTPYJHHUYECTBA M pedOpMUPOBAHUSA
Tapu(HON MOJTUTUKH.

TeM He MeHee, MO3UTHUBHBIE ACHEKTHl MHBECTULIMM HEINb3s HEIOOLECHUBATh.
CunbHass KOppensiuusi MEXIy BIOXEHHSIMU W POCTOM NPOU3BOJACTBA HHEPTUU
(r=0.89) moaTBepmaeT MX BKJIAJ B DHEPIETHUCCKYIO OC30MAaCHOCTh, a CHU)KCHHUEC
BbIOpocoB CO:2 Ha 0.8 muH ToHH Ha $1 Mupn Biaoxkenuit B8 BUD nemoncTpupyer
MOTEHITMAN JJIsl DKOJIOTHYeCcKo ycToitunBocTu. [IpoexTsl, Takue kak "3apadiman",
MOKA3bIBAIOT, YTO Y30EKUCTaH CIOCOOEH CTaTh JIUJAEPOM B "3eleHON" 3HepreTuke
[lentpanbHOii A3WHM, €CIM CMOXET MPeoAoJieTh TeKylue Oapbepbl. [ 3Toro
HE00X0aMMBbI peOpMBI, BKITIOUYAsE IEPECMOTP Tapu(oB, yCUIIEHHE TOCYAAPCTBEHHOM
nogaepkkn BUDO u pa3BuTHME pPETHOHAIBHOIO COTPYJHHYECTBA I JKCIIOPTA
"3e1eHon" SHEepruu.

I'paduk-2. Cuuskenue BoiopocoB CO: oT nuBecTuumii B BUD

CHuxeHune Bblbpocos CO, oT nHeectnymin 8 BUD

(2016—-2025)
3500 3,00
3000 2,50
2500 2,00
2000
1,50
1500
1000 1,00
500 0,50
0 0,00
1 2 3 4 5 6 7 8 9 10
. VHBecTuumm B BUI (S maH) e CHUYKEHME BbIOPOCOB CO, (M/TH TOHH)

IIpumeuanue: CHIWKECHHE BBIOPOCOB PACCYUTAHO HCXOMIS M3 PETPECCHOHHOTO
ananm3a: 0.8 muH ToHH Ha $1 mupz Biokenuit B BUD. B 2024 rony MHBECTHIIUU B

BUD cocramm $2.56 mupa (40% ot $6.4 mupia), 94TO JaJi0 CHYDKEHHE HA 2 MIIH
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TOHH.

WHBecTUIINN B SHEPreTUKY MMEIOT BaXKHOE COLIMATIbHOE 3HAYEHHE, OCOOEHHO
IUIsL CeNIbCKUX perruoHoB. Obecneuenne sHeprueil 280 ThIC. YETOBEK B yAAJIECHHBIX
paiionax yepe3 BIO u mukpol OC ynydimmio ka4ecTBO KU3HHU, IPENOCTABUB JTOCTYII
K DJIGKTPOIHEPTUH JIJIs1 OBITOBBIX HYXK]I U MQJIOTO OM3HECa. ITO OCOOCHHO aKTyaJIbHO
JUIS pErMOHOB, TaKuX Kak Xope3M U HaBow, rje coJHEUHbIE CTaHIIMM 00ECIIEYnBAIOT
CTaOUIIbHOE PHEPrOoCHA0KEHNE, CHIKAsl 3aBUCUMOCTh OT HEHTpaIbHbIX ceTell. Kpome
Toro, cozaanue padounx mect (1 700 HOBBIX MO3ULIKI) CIOCOOCTBYET COKPAILIEHUIO
O0eTHOCTH M MHUIPAllMU M3 CEJIbCKUX PAOHOB B TOpOAa, YTO SIBISIETCS OJIHOM W3
MIPUOPUTETHBIX 3a/1a4 IPABUTEIbCTBA.

['eononutnueckue (akTOpsl UIparOT JABOWCTBEHHYIO pOJIb B Pa3BUTUHU
SHEpreTUUeckor  MHPpacTpykTypbl  Y30ekucrana. C  OOHOH  CTOPOHBI,
MexayHapoaHoe cotpyaauuectBo ¢ OAD (Masdar), Caynosckoit Apasueii (ACWA
Power) u Kuraem npupiekaeT 3HaUMTEIbHbIE WHBECTUIIUM U TE€XHOJOTHH, YCKOPSS
pazsute BUWD. Hampumep, npoext "3apadman" cran KpylnHeWliend BeTpsSHOM
crannueit B llenTpanpHOl Asum Omarojapss maptHepctBy ¢ Masdar, uro
JEMOHCTPUPYET YCIEUIHBIM PUMEP UHTErPALUN MEXYHAPOAHOro onbita. C Ipyroii
CTOPOHBI, CaHKUMU NpOoTUB Poccum, BBeneHHble B 2022 rogy, COKpaTUIM TPaH3UT
rasa uepes 3Ty cTpaHy Ha 15%, 4To yMEHBIINIIO AOXObl ¥Y30€KHucTaHa OT SKCIOpTa
raza. OTU CpeacTBa MOTJIM Obl OBITH HAmpaBiCHBHl HAa (PMHAHCUPOBAHUE "3EICHBIX"
MIPOEKTOB, HO BMECTO 3TOT0 CTPaHa BhIHYkEHA UCKATh aJbTEPHATUBHBIC MAPLIPYTHI,
YTO YBEIUYHMBAET TPAH3UTHBIEC U3JIEPKKU.

3axnwuenue: ViccnenoBanve mokaszajio, YTO WHBECTHIIMM B SHEPIETHUYECKYIO
uHppacTpykTypy Y306ekucrana 3a 2016—2025 ronpl chirpaii KIHOYEBYIO POJIb B
YKPEIUIEHUU YCTOMYMBOTO Pa3BHUTHsI, HO BBIABWIM M 3HAYUTENIbHBIE BBI3OBBI. POCT
BiaoxeHuit 10 $6.4 mupn B 2024 1oAYy MO3BOJWI YBEIUYHMTH IPOU3BOACTBO
anekTposneprun Ha 9.8% (c 82 mo 90 mnpa kBt/4), obecneunB sHeprueit 280 ThIC.

YeJIOBeK B yA&IeHHBIX pernoHax uepes3 BUD (1.9 T'Bt). Oto ykpenuio
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AHEPreTUyYecKyro Oe3zonmacHocTh U co3pano 1 700 paboumx MecCT, CTUMYIUPYS
skoHoMuYeckuid pocT. CummbHas koppemsius (r=0.89 r = 0.89 r=0.89) mexnmy
WHBECTHIIMSIMU W TPOU3BOJICTBOM  MOATBEPKAaeT uX  3PGHEKTHBHOCTD.
Oxkonornueckuii 3¢ dexT Takxke 3amereH: BUD cokparunm Beiopocst CO:2 Ha 2 MiH
TOHH B 2024 rony, npubnmxkas ctpany K ueau B 16 M ToHH k 2030 roxy. OnHako
npeoOnananue ra3oBbiXx MpoekToB (60% HOBBIX MomHOcTed, 2.9 I'BT) 3amensnser
Mepexo] K YriiepoaHONH HEeHTpalbHOCTH, HameueHHoM Ha 2050 roa. Huskue Tapudsi
(3—5 meHTOB/KBT) M TE€OMOIMTUYECKHE PHUCKH, BKIFOYas CaHKIWU MpoTuB Poccuwm,
OTPAaHUYUBAIOT MPUTOK MHBecTUIMU. J[1st noctvkeHus 1enud B 25% BUD k 2030
rony Y30ekucTaHy HEOOXOAMMO YBEJIMYUTH BJokeHUss B BUD, mepecmoTpeTh
Tapudsl 10 6 1eHTOB/KBT u auBepcuduiipoBaTh UCTOYHUKU 3HEpruu. bynyiiue
MCCJIEIOBAHUS MOTYT COCPEIOTOUUTHCA Ha JIOJATOCPOUYHBIX d(PdekTax 3Tux pegopM u
BIIUSIHUM  KJIMMATUYECKUX UW3MEHEHUW Ha DHEPreTHUKY, 4TOOBl 00ECleuuTh
YCTOMUYHUBOE Pa3BUTHE.
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MAMJAKATUMU3 UKTUCOJUETUHU PUBOKJIAHTUPUIIIJIA
XU3BMAT KYPCATHUII KOPXOHAJJAPUHUHI YPHU BA AXAMUSITU
XosmkynoB AuBap HemaroBu4
— CaMapkaHJT HKTUCOIHMET Ba CEPBUC
MHCTUTYTH, “HIKTHCOAMN TaxJIWi Ba
CTaTUCTHUKA” kadeapacu MYAUPH,

u.¢.H., mpodeccop.
AHHOTANUsI: Makojaja MaMJIAKaTUMU3 HKTHUCOAWETUHU PHBOXKJIAHTHPHIIIA

XU3MaT KypcaTUll KOPXOHAJapMHHUHI YPHU Ba axaMHUsITH, aWHUKCA sUlal WYKU
MaxCyJOTAaru Xu3MaT KYpCaTHII COXAacu YJIyIIM HWWIIAp KECUMHUJA JWHAMHUKACH
Eputnb GepuiraH.

Kamur cy3nap: Xwusmar kypcaTuil, Xus3mariap, HWKTHUCOIMUET, TaXJIWJ,
caMapaJopJIMK, AMHAMHUKA.

Abstract: The article discusses the role and importance of service enterprises in

the development of the economy of our country, in particular the dynamics of the
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share of the service sector in gross domestic product over the years.

Keywords: Service delivery, services, economy, analysis, efficiency, dynamics.

Kupum. XuszMar kypcaTtuil coxXacu HUKTUCOAUET TApMOKIAPUHHUHI TAPKUOHIA
KUCMH XHMcoOnaHanu. VHHOBAallMOH Ba pakaMiM UKTUCOAUET MIAPOUTHIA XU3MAT
KypCaTUIl COXACH KOPXOHAJIapW CaMapaJOpJIMIMHU TaxJIWI KWIMIIHUHT aXaMHSITH
MaMJIaKaTUMM3 UKTUCOMUETUIA TyTraH YpHH ToOopa omubd GopMokiaa. Yy coxa
MaMJIaKaTUMHM3 YYyH HHUXOSTAA MyXHM OVyiraH OaHIJIUK MyaMMOCH Ba axoJd
JapOMaUIApUHM  OLIMPHUIN MacajajJapuHd Xajd »JTUIAa  XaM €Tak4d YpUH
srajylaMoKja. XuU3Mar KYpcaTulll coOXacu KeMWHTH vuapaa OyTyH QyHENa SHT Te3
YcaéTran Ba pUBOXKJIAHUII TEHACHIUSICUTA ATa OYJIran coxaiapjaH OupH 3/, JICKUH
naHjeMusl JaBpuaa PUBOXKIAHUIN TeHJeHUuscu Oupo3 mactiaau. lllynra xapamaii
XU3MaT KypcaTUIl KOPXOHAIAPWHHUHT alpUMIIApU MAHAEMUS JaBpUIa XaM Kajall
cypbariiap OuilaH pPUBOXKJIAHTAHJIMIUHU KYPUIIUMU3 MYMKUH. WKTHCONUETHUHT
XU3MaTIap COXACH CEKTOPU TYpJu X (PaoJusT TypiaapuHu ¥3 uuura oiaud, uiiad
YUKApUIIl CaMapaJIopJIMTUHK olupuiira épaam oepaau. [lanaemus naBpuaa oHmaH
CaBlI0 XHU3MaTjapH, eTKa3aupuO Oepuimn xusmaTiapu, wmacodaBuil TabiIuM
XU3MaTIapy aJioKa XM3MaTJIapu Ba Iy KaOujap PUBOMIIAHMII Japa)acu IOKOPUPOK
oynau. YmoOy coxanunr 2020 #unma 218853,3 muspa cymuu Tamkuia Kumb 2019
nunra #HucOatan 102,3 dousra ycraHaurd Kaua STUITaH. Xu3MaTjap coXacuja
KypcaTWIraH XusMariap XaKMHHHHT 51,5 (owsm kuuuk TtamOupkopiap yiaymu
TalIKWJI 3TaJM, aXOJW KOH OollMra KypcaTwiraH xu3Mmatriap Xaxmu 6393,2 muHr

CYMHHU TalIKWJI KpIran ',

XO03Upru MHHOBAIlMOH Ba pakaMiid MKTUCOAWMET IIAPOUTHIA XHU3MAaTap
COXAaCUHUHT PUBOKJIAHUIIN V36ekucTon PecryOnmMKacHHUHT MKTUCOMUNA XOJATUHU
Oaxonama anoxunga YpuH TyTaau. JKaxoH aManuéTu KypcaTuiinya, Xu3matiap
COXacu yMYMHUW HKTUCOOWMW YCHUINra, KaM TapakKMi OJTrad XyAyAJIapHUHT

PUBOKJIAHUIIINTA KyMakjgamaau. byHnan Xyayaiapia CepBUC MapKas3JIapHU OYMII

19 J{apnar cratucrika KYyMHUTacu MabJIyMoTiapu. WWw.stat.uz
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KYIITMHA [JIaBJIATJIIADHUHT HKTUCOAUETUHU PHUBOKJIAHTUPUILIHUHT AaCOCHUU  YCYJIH
xucobnaHaau. ToF Ba KHIUIOK >KOWJapua XU3MaT KypcaTHUIl MapKa3JIapHUHT
TAlIKUJI KWIMHUINK 11y OSKOWJIAPHUHT  Y3NMAIITUPWIMIINTA, axXxOojdu  slllalll
Japa’KaCUHUHT SIXIIWIaHUIIUTa Epaam Oepaau.

byrynru KyHaa cepBUC Ba XHU3MAaTiap COXAaCU HWKTUCOAUETHUHT MYXUM
TapMOKJapujaH Oupu xucoOnaHaau. JlaBnaT ToMoOHMAAH KYJIaO-KyBBaTiaml
CMECATMHM aMalira OIIMPHILI, MaMJIaKaTUMHU3/a XW3MaT KypCaTHIl COXaCHUHH
PUBOXIIAHTUPUIITHYU parOaTIaHTUPUIL XUCOOUTa MKOOUI HaTHXKalapra SpUIIUIIH.

SAuru  um  YpuHIApu  ApaTUII, axoidu OaHJJIMTMHM TabMHUHJIAII  Ba
JapoMaJJIapUHM OLIUPHUIIIA XU3MaT KYPCaTHUIIl Ba CEPBUC COXACH KECHTAUUIIIN MyXUM
YpuH TyTaau. MamiakaTuMu3a XU3MaT KYpCaTUIl TapMOFUHH PUBOXKIAHTUPHUIIL
MMKOHMSTH KaTTa. UyHKM y opTuk4a Mabnar Tanad sTMaiau. YHra capdiaHra
MaOJnar €KW OJIMHTaH KPEIUT KUCKAa MyjnaTiaa kKakWtamu. Hatwxkana Oy maOnarHu
Oo11Kka UHBECTHIMS cHdaTHIa HYHATTUPHILTA HYIT OUnIIaIu.

Mag3yra oua anabéuériap taxjaumiaum. bupok, ymlOy Macaia HUKTUCOAUN
anabuérnapna kam  Eputwirad.  XycCycal, 10.®.Bonkos™, M.K.ITapnaes,
P.ATa6aeBlz, A.D.Caax, M.B. HKI/IMGHKOlS, 9.C.d>a1713HeBl4, B.I.®emos”,
B.C.Boromo6oB, B.I1.OpioBckas™ Kkabu OIMMIAp XH3MAT KYPCATHII KOPXOHAIAPH
Ou3HecH Ba UKTHCOMUETUTA Oarumuiad Aapciaukiap, YKyB KyJulaHMa Ba OOIIKa YKyB
Ba WIMUN anabuérinapuu &3rannmap. Ammo ymly acapiapia HKTUCOAUETHHH
PUBOXKJIAHTUPHUIIA XU3MAT KYpcaTUIl KOPXOHAJIAPUHUHT YPHHU Ba axaMusITH udoaa

OTHJIMAraH.

1 Bonkos FO.®. DkoHOMHKa TOCTHHHYHOTO GH3Heca : yueOHoe mocobue. Pocros v/ J: ®enuke, 2005.-380 c.

12 [Mapnaes M.K., Atabaes P., [Tapnaes b.P. Typusm coxacnHu puBOKIJIaHTUPHUII UMKOHUATIAapH. Pucona. T.: ‘Fan va
texnologiya’, 2007. — 28 6.-2,0 6.T1.
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nocobue.— CII6.: [Tutep, 2007. — 432 c. Caak A.3., SIkumenko M.B. MeHeDKMEHT B HH/IyCTPUH TOCTENPUHMCTBA.
(rocTHHUIBI U pecTopaHbl). Y4ueOHoe nocobue. (ouepenusie usnanus)— CII6.: [Turep, 2008. — 432 c.

“ daitsnes I.C. Cepsuc coxacuHUHT HKTUCcOAnETaaru ypuu. Pucoma. T.: ‘Fan va texnologiya’, 2007. — 16 6.-1,0 6.1 ,
@aiizues D.C. Cepsuc Tu3umu (Gaonusatu acocaapu. Mabpysa matau. Camapkanm, 2007. —208 6.-13,0 6.71.
B®ennos B.I'. Kyi1bTypa rocTHHOYHO-TYPHCTHYECCKOTO CepBHca : yaeOHoe mocobue. Poctos 1/Jl : ®ennke, 2008.-
503 c.
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“Axanemus”, 2008. — 192 c.
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Tagkukor ™meromosiorusich. TaaKUMKOT Kapa€HHMIA JKamilall, TypyxJjall,
VHIYKIUSA Ba JEIyKIMS, TaXJIAI Ba CHHTE3 XaM/1a UKTUCOAUN  TaxXJIUIHUHT
AHbAaHABUM yCYJUIAPHU KYJUIAHWIIN.

TaxJua Ba HATIKAAap. Y30CKMCTOHIA XM3MAT KypCATHII —COXACHHH
PUBOKJIAHTUPUIII MMKOHUATIAPU KEHI OYIHMIIWra Kapamail, MaBxyJl MMKOHUATIAH
doitnananum gapaxkacu tajnad KWJIMHTAH XOJIAaT/aH aH4ya KaMm. YOy COXaHUHT sSHa
OMp MyXUM KHUXATH, KUIUIOKJA OPTHKYA WM KYYHHH HII OWIaH TabMHUHIIAII
MacajJaCuHU XaM XaJl KWIMINra KyMakjallyBYd MyXUM coxa xucoOsaHaau. YyHKH,
XyCycui TanOUpKOPIMK YYyH jkazubazop OYiaraHn KynruHa aHbaHaBUM Xu3Mar
TypJIapH IIaxapAa XaM KUIUIOKJA XaM €Tapiad Japakajla PHUBOXJIAHTaH 3Mac.
AWHUKCaA, KHUIUIOK >KOWiapna Oy COXaHUHT PHUBOXKIAHUIIKM YYYyH OXHUPIH
naiTiiapraya Xe4 KaHJail TabCUpYaH 4dopanap Kypuiamacaad kenunau. JKoitmapna
MauIlIui YCKyHAIApHUA TabMHUpJall YCTaXOHAJIApH, KUMEBHUI TO3analll oxo0vanapH,
KOMITBIOTEP AW3alHEPINUTd, OyXraiaTepus, pekiama, My/UTMK THOOWW Xu3maT kabu
TaJOMPKOPINK CYyOBEKTIApU KaMJI SKAHJIUTUHHU TabKUIAI JO3UM.

Kelinarn Wwapaa KynruHa MamjlakaTiapia, XyCyCaH VY3uMHU3[a Xam
maxapJiiapja SUIIOBYWIAPHUHT XOPJIWK YHWKAPUIIM YYyH J1aM OJUII KyHJIapH
KHUIIJIOKJIapra YMKHUIIM OJaT Tycura KupuO OopMokiaa. By miyHra onu® Kenaukw,
KHUIIJIOK axXOJIUCU XW3MaT KypcaTHIl OujiaH OOFJIMK MKKWHYM WXTHCOCIWKKA dra
OynmuI Ba KUNUIOKHUHT XyIIMaH3apa >KOIapuja TYPUCTHK MaKMyaJlapHH Xamjia
XU3MaT KypcaTUIll 0ObEKTIIApMHU KypHO MIITa TYIIMPUIIHU Tako30 Kujaau. by sca,
¥3 HaBOaTuja KWUIDIOK AaxXOJUCHHUHT  TYpMYIIl NIAPOUTHUHU SXIIAIA0 OJUII
VMKOHUWHH SIpATAJIN.

Xu3Mar KypcaTuIll COXacura MamJIakaTUMH3 XyKyMaTd TOMHHUJIaH OepuiiaéTraH
YBTUOOPHUHT FOKOPUJIUTH, YHH Xap TOMOHJIaMa KYyJla0-KyBBaTJIallld COXAHUHT TE3
cypbatriap OwiaH pUBOXKJIAHUII UMKOHMHU Oepmokna. Taxmun kuinuHaérran 2010-
2019 iwimap naBoMHIa XU3MaT KypcaTUII COXAaCUHUHI ycuml cypbatu SAVMHuHT

ycull cypbatura HucOaTaH aHua FOKOPUIIUTH cakiaad konuHrad (1-xaasan).
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1-sxkaaBaJ
Mamaakat SIMM Ba xu3zmat kypcatum coxacu yaymuHuar 2010-2020
HWLIapaaru III/IHaMI/IKaCI/I17

Wunnap

Kypcatkuunap
2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020

SAUM, mapa. cym 74 96 120 144 177 210 242 302 406 511 580
042,0 | 949,6 | 242,0 | 548,3 | 153,9 | 183,1 | 495,5 | 536,8 | 648,5 | 838,1 | 203,2

Yeum cypratu (Y1-
raH Wuira
HHcOaTaH, 107,3 | 107,8 | 107,4 | 107,6 | 107,2 | 107,4 | 106,1 | 104,5 | 1054 | 105,6 | 101,6
TaKKocama
6axona), %

Veum cyppatu
(2010 iimnra X 1,31 1,62 1,95 2,39 2,84 3,28 4,09 5,49 6,91 7,83
HUCcOaTaH), MapTa

XusMmatiap Kami, 27 35 44 55 68 78 97 118 150 193 218
MIIPJ.CYM 126,8 | 196,3 | 386,0 | 872,8 | 032,1 | 530,4 | 050,0 | 811,0 | 889,8 | 697,8 | 853,5

Xu3MaT KypcaThil
COXAaCHHHUHT YCHII
cypbatnapu (YTran
Hwira HucbaTan
TaK-Koci1aMa
baxoma), %

115,8 | 117,2 | 114,7 | 114,4 | 1142 | 113,4 | 114,7 | 110,7 | 108,9 | 113,2 | 102,3

Xuszmatiap
XQKMUHUHT YCHIII
cypparu (2010 X 1,30 | 164 | 2,06 | 251 | 2,89 | 358 | 438 | 556 | 7,14 | 8,07
Hnnara HucOaTaH),
MapTa

Xuzmariap
COXaCHHMHT
SAMparu yiymu,
%

36,64 | 36,30 | 36,91 | 38,65 | 384 | 37,36 | 40,02 | 39,27 | 37,1 | 378 | 37,72

Yoy xaaBain MabIyMOTIApUIaH KYPUHUO TYPUOAUKHU, SUTMA UUKU MAaXCYJIOT
Ba xu3matiap xaxmu 2010 finnnan 6onwiad dakat Ui TeHACHIMSICUTA 3ra OYTraH.
Taxymn kunuHaérran 2010 itwnman 2020 iivn opanuruaa ANUM xaxmu 7, 83 mapra
omraH Oyica, xuzmaminap Xaxmu 8,07 MapTa OMTaHJIUIMHU KYPUILIMMUA3 MYMKHH.
ByHnan myHgai Xynoca KWIWII MYMKUHKH, TaxJIWi1 KUJIUHAETTaH BAKT OpaluFuja
xu3maTiap xaxmu, ANM xaxxmura HucOaTaH TE3pOK YCTaHJIWTUHU KAl STUITUMU3

MYMKHH. Xu3Mariaap coxacuHuHr mamuiakat AMMunarn ynymum 2010 kinnga 36,64

"Mau6a: Vs6exucron PecrnyGmukacuumar 2010-2020 jimiiapiard  CTATHCTHK —axGOPOTHOMACH. Y 36EKHCTOH
PecniyOnmukacy naBnaT cTaTUCTHKA KYMHUTACHHUHT TETHILTH Hwmiap OViiMdua Hampu acocuaa Myayiug TOMOHHUIAH
XHACO0-KUTOO KMITMHIH.
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%Hu Tamkui Kwiran Oyica, 2016 #unna sHr 1okopu kypcatkud 40,02 dousunu
tamkm Kua, 2020 iimnra kenu6 37,72 GousHHA Talmkui KHIMOK/IA.

Xu3MaT KypcaTull COXACHHMHI MamJlakaT WHIIJaH Wuiara MYyTTacHJI OLIUO
OOpa€TraHiiuru Maskyp c€oXa TapMOKJIapyd MamiakaT HKTUCOAMETHIIA CAIMOKJIU
Vpunra sra OynuO OopaTraHNWryaH Ba OYHUHT HATIKAaCHAAa axoJd TYypMYII
JTapaKaCUHUHT SXIIHJIaHAETTaHINT WAl Aajionat Oepaiu.

HcnoxoTnapHuHT X03Upru OOCKUYHIA, pecyOIuKaMu3a Xu3Mar KypcaTHulll
COXacura acocjlaHraH KOPXOHAJIAPHUHT UKTUCOJUNA OapKapopJIMrura cajOui TabCup
KypcaTyBuUM OMWJUIapHU OapTapad 3Tuil, yiap (HaoausTIapuHUA TOMMUN paBHUIIIA
TaKOMUJUTAIITUPUO OOpUIl MEXaHU3MIIAPUHU SpaTUIl MyxuMaup. Maskyp coxa
PUBOXIIAHMINIMIA JIaBJIaT MaXaJUIMi OOIIKapyB OpraHJIAPUHUHT VPHHU axaMUSTIH
HKAHJIMTUHU JbTUOOpJAH 4YeT/a KOJIAUPMACITUK Kepak. Maxamimid XOKHMITUKIIAp
Tanoupkopiap (gaonusTUra apanammMacivk OwiaH Oupra yjapra MabjiyM Japaxaja,
aliHUKCa, TaIOMPKOPIAPHH UIILIA0 YMKAPHII OMHOJIApH, UHIIOATIAp, OMOOp Ba caBo
KoWslapy OwiaH TabMUHJAIl MyaMMOJApHHM Xajdl KWJIUIIa aManuid €épaam
OepuIILIapy JTO3UM.

Xyiaoca Ba takiauduap. PecnyOnukamus I[lpesuneHTtd Ba XyKymMaTUMU3
TOMOHHUJIaH XHU3MaT KYpCaTHUIl COXAaCHHU PHUBOMJIAHTHUPUIN Y4YyH OHp KaHya
WUKTHCOJUN UCIOXOTIap amalra OuMpuiIMoKIa. AMMO Oy HIIIap Xu3MaT KYpCaTHII
coxacuga Oapua myammonap Oaprapad STWIIM JeTaHU dMac. XO3UPTH BaKTna
XU3MaT KYpcaTUIl coXacujJard KyWuaard MyaMMOJIapHU KypcaTuO® YTUIIUMU3
MYMKUH:

- MaMJIaKaTUMM3 Xap OUp BUJIOSITH Ba XYJIyAHJla XU3MAT KYypcaTUII cOXacHuaa
KaJpJiap TauEpIIaHuIIM Wynra Kyiuiarad sMmac. Avipum Onmii TabauMm Myaccanapuia
KaJpyap Tau€piiaHuIIy Uyira KyHWINUIIAra KapaMai, Xu3MaT KypcaTUlll COXACHUIaru
KaJpJJApDHUHI MaJaKkaCMHU OLIUPAJUraH, XamJa KaWTa Tau€praliuran yKyB
Myaccacajapy eTapiii smac 1ed xucobmanmus;

- XU3MaT KypcaTull coxacuja TaJAOUPKOPIUKHUHT (QaoJUIMTUHUA SHAla
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Ky4JalTUpHII KyJail [apT [MAapouT spaTHIl Y4yH Oy Oopagaru pacMUSTUHIMK
TYCUKJIApH TYIUK OapTapad dTUIMAaras;

- KMILJIOK >KOMIapuja Xu3MaT Ba CEPBUC COXACHMHM SHA/IAa PHUBOKIAHTUPHIL
3apyp, XyCyCcaH KHIUIOK axOoJucura KypcaTWIaéTraH Xu3Mariap KyMJaJaH,
KOMMYHAaJI-MauIlui, yH-KOWJApHU KypHII Ba TabMUpJAll, CyBAaH (OWTaNaHuI,
BETEPUHAPHsl, KUIUIOK XYKAJIMK MaxCyJOTJIapUHM CaKIall, yjJapra KypcaTujaaaurad
XU3MaTjaap €Tapiy Japaxazaa SMaciaury;

- MaMJIaKaTUMHU3JAard XU3MaTJIap HKCIOPTHHH KYMAUTHpUII Y4YyH yHIOy
COXaJaru KOPXOHAJApHUHI Xankapo Oo3opiapjaaru XxusMamjiap Japakacu Ba
cudaTHU KaXOH Jlapa)kacujia pako0aTOapI01l SMACINTH;

- XM3MaT KYpCaTHIl COXAaCMHHU OPKaJIM MUHTaKaJlapAa PUBOKJIAHMATaHIIUIH,
axXOJIMHUHT JlapoMajiaJiapy MacTIUrY, aXoJId OaH MK 1apakacu CyCTIUTU Kaduiap.

Xu3MaT KYpCaTHUIl COXACHUHHUHI pPHUBOKJIAHWUIIMAAH JKaMHUST, JaBJarT,
MYJIKAOp, MHBECTOP, XMW3MaT KypcaTyBUMJIAp Ba 3HI aBBAJO, MAXAJUIMH XOKHUMMSIT
opraniapu Ma"gaataopaup. UyHKH, XU3MaT COXaCUHUHT PUBOKJIAHUIIN MaxasIdi
Oro/pKeT MaOJIaFIapUHUHT KynauumuHu tabMmuninaigu. Uy tydaitnu maxammmi
XOKMMMST BaKUJIApU TaAOUPKOPIUKHUHT PUBOKIIAHUIIMHA XUMOSJIAILIIAPU JIO3UM.
Xo3upua OyHAal pyxXysT XaMma oi1a XaM IaKkJUIaHraH, 1e0 oyaMaiam.

Jlemak, Xu3MaT KypcaTHII TAapMOKJIAPUHUHI MaMJIAKaT WKTHCOAUETUAA
TyTraH YpHU KyHujaruiap ounan OenruiaHaau:

-XU3MaT KypcaTHIll TapMOKJIapu MamilakaT sJIMd WYKU MaxCyJOTHUHU
SApaTHUILIA UILITHPOK ITAJN Ba YHUHT YIYLIM MyTTacui1 omnd Oopaiu;

-HaKJ yJI TYIUYMHWHU KYyIaUTUPHUILTa XUCca KyIIaIu;

-UKTUCOAMETIA XU3MaTjiapra OYyiraH »dSXTUEX KOHIUpUIIATU Ba XH3MaT
0030pHu JOUMHUIA paBUIla TYUHHTUPUO OOpHITaIu;

-Ma3Kyp cOXaJa MIl YPUHIAPUHU OYMII Ap30HJIUTH Ba Xu3Matiap 0o3opujia
TaNaOHUHT MaBXY/UIUTH YIIOy COXaHWHT PUBOXKIAHUIIUHHU Ba OAHIMK MacajJacHHU

XaJI KWJIHII OPKAJIN aXOJIn q)apOBOHJII/IFI/IHI/I OIIMPHUIIT UMKOHWHHA 6epa;:uz1;
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-XM3MaT COXACMHUHT PUBOXJIAHUIIM  MIICU3JIMKHUHT  KaMmaluimm Ba
MOKTUMOMI 0apKapOPIUKHUHT TAbMUHJIAHUIIIATA OJTUO KeJIau;

-JTaBNIaT OIOKETUHU XU3MaT (HaoNHATH HATM)KACHIaH TYJIaHAIUTAH COJIUKIAp
aBazura 6ouuTHO Oopaay;

-0JIaMJIAPHUHT TYPMYII IAPOUTH SIXIIHIIAHAIH.

Xynoca YpHUAA alTUIII MyMKHHKH, XU3MaT KYpPCaTUIIl COXaCUHUHT MamJiakaT
UKTUCOMUETUIA TYTraH YPHUHA MyCTaxKamJIalll TUpoBap/l HaTWxkaja yiaap (haoausT
O0apKapOpJUIrMHU TabMHUHIIAII, CaMapaJOpiIUTMHU OIIMPHUII Ba HUXOAT XHU3MaTiap
cu(haTUHUHT KYTapUIIMIIUTA XaM 0JIUO KeJaju.
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KAJMMIH JYHE dKAMUSTJIAPHJIA XU3MAT KYPCATUIIHUHT
MAIJI0 BYJMIINA BA PUBOKJIAHUIIN

XoJmmKyn0B AuBap HemaroBuy —
CamMapkaH1 UKTUCOJIUET Ba CEPBUC UHCTUTYTH,
“UxTucoanii TaxJIWJI Ba CTaTUCTHUKA

kadenpacu MyaupH, u.d.H., mpodeccop.

AHHOTAUMSA: MakKoJaJa KaJIuMId  JyHE  KaMHUATIapuaa  XU3Mar
KYPCATULIHUHT Naii10 OYIHIIN Ba pUBOXKIIAHUIIHN OOCKUWIAPH KYpcaTHO YTUITaH.

Kamnt cy3nap: Xycycuil MyJIKUUIIMK, TOBap-0030p MyHOcabaTiapu, Xu3Mmar,
XM3MaT KypCaTHlll, CaBJI0 Ba MauIlIAM XU3MaTiap.

Abstract: the article shows the stages of the emergence and development of
services in the societies of the ancient world.

Key words: Private ownership, commodity-market relations, service, service
provision, trade and household services.

Kamumru nyHE xamugTiapuaa NYHEHHMHT WHPUK MHUHTAKajJapu HUJI JapEcu
BOAMiicu, #ynbapc »¢dpar, XuHI, XyaHxe InyHuHraek FapOuii EBpomanunr
KaHyOuga Tapuxrada JaBpAacKk XOCHJ OYITraH Xajkjap Ba JaBiariap KUPTaHIUTH
Xakuaa €3ma mMaHOanapia Kain stuiaau. by nmaBpra OM3HMHT spamusrada Oyiaran
3000-4000 ¥wmnnap Ba OM3HWUHT dPAMU3HUHT S5-acpHl KUpaaW, WHCOHMUST TapUXHUHU
OyHJaH KaTTa aBpHUHT WJIK OOCKMYHMAA OJamjap MEXHATHUHT TPUHIIUIHAT SHTU
TYpJIAPUHM Y3JIAIITHPANAIIAP: yJIap KYUYMaHUYWIMKAAH YTPOK XaéT Tap3ura yTAWiIap,
KYJOMUWIMK ailJlaHACUHU SpaTAujiap, METaJl SPUTHUILHM Y3JalTUpAUIIap, €3yBHU
Wniad duKauiIap.

AMMO 1OKOpHua 3ciiad YTraH SHTUJIMKIAp acTa-CeKWHIWK OWjaH KYI acpJiap
JaBOMHUJA, yIla JaBpjia sIlaraH aeJIOJl y4YyH CE3WIMac Japaxaga TYKOJIId Ba
PHBOXIIAHIH. YIIa IaBpAa aHUK OIMHIAH OJaMIAPHMHT XaSTH aBBaIaruiaexk ypd-
oJatiiap, aHbaHayiap acocuja keuupunyau. IyHuHr yayH OyHjai Oupiamimanap
KYIUINTH aHbaHaBuil yroomma — Oy epaa XaéT Tap3d Ba KyHJAIMK aMajuér

aHbaHABUNJIMK MPUHIUILIAPUTA JIUK TYJIHK, SbHU (DAOTUAT HOpMAJIapy OJlaTaaruian,
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TacaBBYp TYPFYH, MabHaBUI OOMIMKIIap aHBAaHACUAMP.

Kagumru nyHEHUHT OyroK MaJaHusTiIapu — Kaaumru Mucp, Meconoramus,
Kaguvrun Xunaucron, Kagumru XwurtoH, antuk onaMm, xKaaumru ['penwms, Kagumru
Pum kabu Oyrok MagaHUsTIAp XaM Vila aHbaHABUMIIMK acoCUa SApaTUiraH. X03UTrH
3aMOH OJMMJIApW WIMHUH (aKT Ba Ha3apui OmmmIIapra sra OYiraH Xoyia KaJuMIu
OyHE VIONIMAJApUHU Tapuxradya OYiraHn yroomMalapd acocuid GapKiIapuHu
aHUKJIaIUIIap.

By dapknap Kyiinaarunapaa HaMo€H Oynaaunap:

o Kamoar amanuéTHMHM TAIIKWI KWIWMII Ba OOIIKAPUIIHUHT JaBjaT
XYKYKUH HOpMajiapH IakijiaHa OoIuiaiu.

o Xycycuii MYyJIKYUIUMK PHUBOXKJIAHIW. by WKTHCOIMA Ba WKTUMOUMN
Tabakanapra o0 kenau. Kynnopiauk skaMusTv maijio 6yiau.

o X¥KaIuK aManuéTuaa ToBap-0030p MyHOcaOATIApUHUHT YTa cojia
JJeMEHTIapu mnaigo Oyma Oonuraiiau, Oy X0JIaT MEXHAT TaKCUMOTUHHU
YyKypJIAIITUPM, WHPUK XYKATUK, CaBIO0, XyHApMaHIUWIUK Ba OOIlIKazap maiiao
(191078

o Kymnad stHru Mainynotiap Ba kacOnmap maiigo Oynau €3yB OuiaH,
JaBiaT OOLIKApYBYHMCH Ba XYKYKuM (aonusat OwiaH Oofnuk OyiraH kacOiap Ba
OolKanap myiap xKymIacuaaHaup.

o MabHAaBUU (PAOJMSATHUHT TYPFYH IIAKJUIAPYW PUBOXKJIAHIW. YJIApHUHT
BaKWJJIapU aBBaJO JUHJIOpJAp, 0abIuil 3CTETHK OOMIMKIAp SpaTyBUd paccomiap
CaHbaTKOpJIap Ba MyCUKaYUIapIup.

o OMp TOMOHJAH KaTTa WKTUMOMHN YiolIManap (Xaukiap, AaBiatiap
maxapyiapJup): HMKKHHYM TOMOHJAH KWYUK WKTUMOMHN sdelika- owuja, Tyl
HIAKJJIAHTH.

o JIMKKATra ca30BOpP TOMOHM IIYHJIaKH, KaauMAa€K JaBiaT Ba XYyKyKUH
Ty3yM TOMOHHUJAH »aMoaT XHU3MaTJapu Maijo OYiauM Ba pUBOXIaHa OoILIaau,

OyHraua eTu0 KeJiraH HT KaJUMIU XyKyKUd KOJAEKcIapaaH OMpu 3paMu3[iaH OJAUH
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1792-1750 vwmmnapna bobunjga XyKMpOHJMK KWITaH IIOX, XaMypakd TOMOHHUJIAH
ApaTWiral KoHyHiaap sau. Kopa OGacant (luMia CMMOH BYJIKOH TOF JKUHCH) YCTUTa
Vinb &3mnraH XyKyK Kojaekcu boOwima 6030p MaiioHWTra YpHATWITaH 3ad. by
ycTyHJa OyryH Ou3 GaoMsITHU XM3MAT COXAacUra KUPUTraH KaTop MyTTaXacUCIapHU
WITUHU peryiaMeHTra (KaThUil TapTHOra COJUIN) yYyH TapuxJa KHIWHTAH WK
ypyHUIl jnecak Oyiaau. YCTyHIa KypcaTWIMIIMYA, KypyBUM KypraH yil Kynab
TymuO, yi coxubuHu 6ocub Kojica KypyBUd YJIMMra MaxkKyM JTwiraH. Bpau émon
orepanus Kujica KyJu KecuO TalluTaHraH.

Kamumru nyné€ mabnanmii Xaértna Typiau XusMmaTiap (aormusTiapuHu
naifio OVIMHUIIMHUA aHUK/Ia0 OepraH aH4yarvuHa IIapT MIApOUTIap MaBXKyJ] OYiraH.
by naBpna MHCOH Xa&TUHUHT Typiid coXajlapuja ydpaljaurad, OYrYHTHM KyHJa
MaBxKyZ OyiraHn Typid XOJJaru Xu3Mmariap NIaK/UIaHad Ba (aonusT KypcaTa
oouwaau. bynap Kyiugaruiapaup:

o WUktucomuit  MyHocabarnmap coxacuja (XyHapMaHAUMWIUK) uUIiad

YUKAPHUIIJIA, CaBJI0, ITyJT AJIAaHUIIM Ba OOIIKaIapaa.

° JlaBnat — XyKyKuid MyHOcabatiap coxacuaa
° MasbHaBusT, 6auii-3cTeTUK Tanadyiap coxacuaa
° Maummii Xxaét Ba maxcuii TarabapHu KOHIUPHUIIIIA

Kagumru caBmo-mKTUCOAWMNM XW3MaT IIaKuiapy, Kym cudatiapu OunaH
OyryHru 3aMoHaBU# Tajabyapra kaBo0 Oepullld MyMKUH 3a4. bynapra caBno Ba myn
MyHOca0aTiapy PUBOXHU IOKOpU Japakana OynraHnurd OwiaH KaguMrd Oorka
OupnammManapuaara TyoaaH axpanul TypraH KaJuMru TPens axapjIapuHu MUCOIT
Kb kypcarcak Oymamu. ['pex maxapiapuaa ©0030p ojarga Oomn MaidioHaa
XKounmamrad. AWpuM xoiuiapaa 0030p Y4YyH ajoxuja Maxcyc OWHO KypuJIajiw.
Macanan AduHana OM3HUHT >paMu3rada OyiraH S5 acpia yH Ba JOH COTUII YYYyH
Maxcyc CaBlI0 pacTaiiapu Kypwirad. bozoppa xyHapmanmmap, KyjioJuiap, Tepura
UIUIOB OepyBUYMIap, KypoJco3iap, YH >KHXO3JapHHHU sSCOBUMIAp Ba Oomkamap 3

MaxcyJoTiapunu onub uyukapaunap. lynunrnek, € atpodaa xoinamran cadb3aBoT
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Ba MeEBaJap NIYHUHIJCK, TNappaHjia Ba Kylulap OujaH caBio KWIyBUWiIap V3
MaxCyJIOTJIAPUHU 11y 0JIMO YMKUIITAHIIAP.

['penus maxapnapuma 0030pHU OOMKapyBUM Ba OOIIKAa aMmaijopiap caiiiad
KyHuiaran. VYinapHuHr Basudacu Oo3opaard TapTUOHH, xa3uHara 0030pHaH
TyHIaJUrad MyJJIapHU, COTHIAETraH MaxCYJIOTIApHUHT CHU(pATUHU HA30paT KU
Oynran. XOKUMSAT CaBAO >Kapa€HUIAru orepanusiapra yia4oB OUpIMKIAPUHU Ba
TApO3UHU TYFPHU OVIMIIUHU XUJAUN HA30paT KWwirawiaap. AMMO amaijiopiap y €ku
Oy TOBapHM COTHII KOMJAJTapUHU O€JIrmiiaca XaM 4YakaHa CaBJO Olepalusiiapura
apaJiaimMarasiap.

[y Ounan Oupra KaguMru IyHEAAru aipum xusmatiap, OyIryHIHM KyH Ha3apu
OwiaH Kapajca, SK30THK KYpHHHINTa 3ra OYiaraH MacajaH KaauMmui ['perust ToBap
unuiad YuKapuil (03UK-OBKAT, XyHapMaHIUMIIUK OYyiraHiaapu KYNMUHYA COTHII EKU
OolllKa TypJaru 3apyp ToBapra aipuOoiian OuiiaH apajail XoJjaa ojJub Oopuiagu.
bo3op MaiinoHnga Maxcyc KoM KyJi caBaocy yuyH axparwiapau. Ly epHuHr y3uaa
V3 XU3MaTuMJapUHU TaBCUSl KWIJIyBYM, MILICH3 OILIA3, capTapoul Ba OOLIKalap MIIra
EnnaHapaumiap.

Kamuvmru nyH€ magaHusiTUa CaBIO0 Ba MaWIIUNA XU3MAaTJIApJaH Tallkapu
XYHApMaHIUWIMK OwinaH OOFNIMK OYyiraH Kymiad MalFyjoTjap Ba OYryHIM KyH
TabOMpU OWlaH alTraHja IOKOpU MallaKalld Tau€prapiuKHU Tanad KUIYBUM HIILIAp
naugo Oymam. VpTa €p JEeHIW3M 1axapiapuia TOLI YIOBUWIAp, XaWKajarapouuiap,
HyCXa KYy4upyBUMJIAp, OIIXOHA Ba CapHiliap srajapu UIljiarasiap.

Kamuvmru Xwutoiina Oomika mMagaHUsSTIapJa MablyMm OYyiraH kacOmap Mmaio
Oynranau. XuToil Oe3zak OylomJiapu Ba aMalluid CaHabTra WIOH-IIyXpaTd, ¢uil
cysrura yiunb unuioB OepyBuuiap, OyEKum MyTTaxacuciaap, oMU MaToJiap Ba YMHHU
UIUNUIap Wnrad 4YuKapyBumiap Oiau0 Kenau. XUToWa >KaHT KWJIUII CaHaTwura,
pyXul Ba JKMUCMOHHUM ETYKJIMKIa JpUIIUII MYJUIApUHU YypraryBuv Mapkasjiap Ba
MaHaCTHpJap MaBxy1 OyraH.

Kagumru XwunaucTtoHaa Oynaja MaHACTUpPJapu MabJIyM BakKIra OK-CYAK

HTTPS:/WWW.JBMB.UZ ISSN: 3030-3605 Page 146




BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) | 2025
11-SON (APREL) ] ]

VKYBUWIApHUA YKUTHII Y4yH KaOyn kwiradH. Tapku IyHE KWIMIIHUA HCTamaraH
Vecmupnap Oy epaa >KHCMOHMM Ba axJOKUM TaKOMHJUIAIIYBHUHHMHI OONUIaHFUY
KypuruHu  yrrannap, ¢ancadpuii OWIMMIAPUHUHT MabIyM KUCMH  OwWiaH
TaHUIITaHJIap Ba OyHra MycTakui Xa€T uynura acocuii 00ckuy cudaTuga KapajiraH.

Kaguvmrn  HOHOHUCTOHJIIMK Ba  pUMIMKJIapra CoopT  Mycabokacuia
KaTHAIIMITHU UCTaraHiap y4yH HOTUKJIMK caHbaTH Ba ¢ancada, akTEpINK MaxopaTu
acocliapura ypraTyB4M Maxcyc VYKUTyBuwiap Oynrad. bynpait Vkummap TYiioB
acocuza oaud Oopuirad. KOKopua KEeNTUPWITaH MUCOJUIAP IIYHU KypcaTaauku, Ou3
ypraHa€Tran Tapuxvil AaBpja oOwWiIaJaH TallKapuaard XU3MaTiap XyXKaluk Ba
WKTUMOUM aMallMETHUHT aXpajJiMac KUCMUTa ailmaHu® OopaéTraHiurd Xaxkuja
MabiayMoT Oepamu. Illynu moum scma TyTHIN JIO3MMKH, XU3MaTJIap Y4YyH Myl
TYJIaHTaH XOJIJ]a XaM yJiap XaJld XU3MaTJIapHU 0030p MIAKJUIAPUHU aKC ITTUPOJIMAC
snu. UyHKH 6030p MyHOCA6aT/Iapu SHAM Taiifo Oyna GouniaraH >mu. Yma y3oK
YTMHUIAA XHU3MaT KYpCaTHIJAAH MakKcal KYNpoK Japomal] KWIMII, KYIPOK
MIDKO3JIApHUA ka0 A3Tuil, Oy coxajla eTakud MyTTaxacuc Oynuin OynmaraH. Xap
KaHJail Ul MalFyJoT TUPUKYWIMK YTKA3UII, OWJIAHU OOKHIL YCYIH XUCOOJaHTaH.
V30K YyTMHUIIATH [IAXap aXOJMCUHUHI aCOCUM KUCMHU Y3WUHUHI KaMTapoHa XaETUU
TYKJAUTUHU TaOuuid XxonaT cudatuga KaOdynl KWIraH Ba YHH SXIIM TOMOHTA
y3rapTupuiIra XxapakaTr KujiMaras.

Kanumru nynéa yHnaH Tamkapu KypcaTWiIraH Xu3Matiap Owian Oup katopaa
Kyl XU3MaTjap OWjla JOUpACUIA KYPCATWIITAHJIWIU Y3-Y3MHU TabMUHJIALL Ba Y3-
¥y3ura Xu3Matr KWIAIl MEXaHU3MJIAPUHU CaKJIaHUO KOJTAaHJIUTHIIAH JanojaT Oepasu.
Kagumru nynénarm kaOuianapjia owia siroHa Yy XyKanurd cudaruaa ¢GhaoausT
KypcaTran. AMMO, y JaBpJard, aiHUKCa PUBOXJIAHMIIHUHT WIK OOCKUWIapUAaru
oujiaHu OyryHIW IIaxap owiajapyd OWjiaH TEHIIamTHpuO OYnmaiau. AHbaHABUN
owna Oy — KapuHIOLLIap, OWja ab30Jiapyd Ba Yy XHU3MaT4YWIApUAaH MOOpaT Karra
xamoamup. Kammmru 0Ooit owmanmapma Xxu3maTkopiap BasudacuHU — KyJuiap

Ooaxapumran. Keiimnuanuk Vypra acpiapaa rapbra Oy Basuda KpernocTHOM
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XHA3MaTYWIapra SSHI JaBpra 3ca EJUIaHrad Xu3MaTKopJiapra yTad. XyCycui Xa€T xap
KaHJgall  aHbaHaBUM  MagaHuaraa (Oanmku  Kaaumra Pum  MajgaHUSATHIAH
TaIIKapH)acocaH y3 KOOWFHIA XU3MAaTKOpJiapu, KyUlapu OuWiaH sSpuM HaTypan yi
XYKQJIUTUA Tap3uaa yraau. Arap aHbaHaBUW MaJaHUSTHUHT OIOUN ab30CH XaKuaa
ram Kerca YHUHT Oyl BakTH yMyMaH HYK 51au. bomrkaya kw0 aiftranpa, KyH,
xadTa, oilap JaBOMUIA WII y4yH TaWMHIAHTaH MabiyM BakT OyiamaraH, MexHar
MaXOYpUSATUHUA Oa)kapuill y4yyH KyHHUHT €EpyF BakTu axparuirad. [llyHunraex
uiiad 4YuKapuil MEXHAaTh OwilaH yWJIaru MaxOypusTIIiapHU Oaxkapull ypracuaa
yerapa UyK sau. HCOHHUT XamMMa BaKTH OWJIaBUN-MEXHAT MaKOypusTIiapu OuiaH
JUK Tyna 0Ynu0, >KUCMOHMI J1aM OJIMIL, YUKY OWJIaH aJIMAlInMHUO TypapiaH.

Kyn omammapna OyHmait kym y30K JaM OJIMIN, OYIl KyHJAp aKpaTHull, y30K
caéxaryap KWIHIIra UMKOHUATYA UYKIUTHAAH OUp yMp IIy Tap3/a Xa€T Keuupraiap.

FOxopu cuH( Bakmmiapu, kacO srajapu, WKOAKOPJIAP Y3 WIUIAPUHUHT MOXHUD
yCTaJlapi y4yH KyHJQIMK TYpMYyII Tap3u OOIIKa4apoK OyiraH, OWpUHYUIAH
YJIAPHUHT KYMYWIATH Y37apyu YYyH MyXUM €KUM EKHUMIIM MAILFYyJOTJIap BaKTHIaruHa
JTUKKATUHY KaMJlail oJiraH, MKKUHYUJIaH, yaap y3iapura Tyia Kapam OyJraH KyJuap,
¢IIaHTaH WIIYUiap Xu3MaTdWwiap xu3matugaH doiinananrannap. by katmam Ba
MyTaxacuciiap Typyxu Oy BakTra ara 0yinu0, yH/aH caéxatyiapra YuKuO, COFJIMTUHU
TUKJIAI, WYKW JYHECHHU PHUBOXKJIAHTUPHIN Makcaauna Qoinananrannap. by
rypyxJiap KeHI' [uana3oHiard TanaliapHu KOHAUPUII KapaéHU UIYHUHTIEK, YIapHU
KOHUKTUPHUILI KPUTEPUSIIApU UIUTA0 YUKUIITAH.
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TPAHCO®OPMAIIUSA ' KAPAEHJTAPUHUHI TUKOPAT BAHKJIAPU
OAOJUATUTA TABCUPU: SHI'Y UMKOHUSTJIAP CAPU NV
bexkmypoaoB A000c AMUPHITHUHOBHY
CamUCH “UnBecTiNA Ba HHHOBaLusaap”
kadeapacu KaTTa YKUTYBYUCH.

AnHoTanmusi: Maxkonana 3amMoH Tanabu OwinaH y3rapub OopaéTraH THXKOpaT
OaHkmapuHM  TpaHcpopManus skapaéHIApUHWHT XO3UPTH KyH XOJjaTH Ba
MyaMMOJIapH Ba XyJiocajap, TaBcus Ba Takiudiaap oopacuaa GUKp IOPUTHIAIM.

Kaaut cy3aap: tpanchopmarmusi, O0aHKkomar, MOOWI OaHKHHT, MOJIASBUIN
Xu3Matiap, pakamuid OaHkK, OaHK xu3MmaTiapu oduc, macodanaaH UACHTUDUKAIIISL

Kunil, 6aHK Xu3MaTiapu ohucaapu, MUKPOKAp3.
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Annotation: The article discusses the current state and problems of the
transformation of commercial banks and the conclusions, recommendations and
suggestions, which are changing with the times

Keywords: transformation, ATM, mobile banking, financial services, digital
banking, banking services office, remote identification, banking services offices,
microcredit.

Ma'lumki, O'zbekiston Respublikasi Prezidentining bank sohasini isloh gilishga
garatilgan "2020-2025 vyillarga mo'ljallangan O'zbekiston Respublikasining bank
tizimini isloh qilish strategiyasi” to'g'risidagi Farmoni gabul gilindi va uning
doirasida bir qgator tadbirlar amalga oshirilmogda. Bank va nobank kredit
tashkilotlarining infratuzilmasini takomillashtirish, shuningdek, ragamli moliyaviy
xizmatlarni rivojlantirish moliyaviy xizmatlarning keng targalishida muhim rol
o'ynaydi.

2020 yilda bank tizimidagi raqobatni kuchaytirish va xorijiy investorlarni jalb
gilish magsadida ragamli bank xizmatlarini tagdim etuvchi "Anor bank" aksiyadorlik
jamiyati ish boshladi. Hozirda ragamli banklar soni 6 taga yetdi. Bundan tashgari, 20
ta tashkilotga to'lov tashkiloti sifatida faoliyat yuritish uchun litsenziyalar berildi.

2020 yilda tijorat banklari tomonidan asosiy bank xizmatlarini ko'rsatuvchi 409
ta yangi bank xizmatlari ofislari ochildi va ularning soni 866 taga yetdi. Banklar
tomonidan 691 ta 24/7 rejimida ishlaydigan 0'z-0'ziga xizmat ko'rsatish markazlari
tashkil etilib, ularning soni 1 452 taga yetkazildi.

Bugungi kunda bank faoliyatining transformatsiya g'oyasi taniqli amerikalik
olim B.King tomonidan ishlab chigilgan. Uning ilmiy ishlarida zamonaviy
texnologiyalarning cheksiz imkoniyatlari innovatsion moliyaviy xizmatlar va
mahsulotlarni nafagat banklar, balki nobank tashkilotlar tomonidan ham ishlab
chigish va bozorga chiqgarish imkonini berishi ta'kidlangan. Xususan, B.Kingning
"Bank 4.0. Banking fagat banklarda emas, hamma joyda" asarida global begarorlik

sharoitida banklarning to'liq gayta tashkil etilishi, iste'molchining ragamli hayotiga
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Kirib borishi va faoliyatning ko'p kanalli xizmatlardan bir kanalli xizmatlar tamoyili
asosida tashkil etilishi zarurligi ta'kidlangan.

Bank faoliyatini transformatsiyalash jarayonlari evolyusiyasi®® -

Konsepsiya | Davrlar | Asosiy texnologik | Innovatsion bank xizmatlari
drayverlar
1Bank 1.0 | 1970- Bankomatlar -bankomatlar orgali naqd pul olish va
1980y standart operatsiyalarni bajarish
- bank xizmatlari avtomatlashtirilgan
tizimlar orqali ko‘rsatilishi
2Bank 2.0 | 1990 Internet — masofa- | -masofadan turib hisobvaraglardan foydalanish
yillar dan turib hisobva- | imkoniyatining paydo bo‘lishi;,
raglardan foyda- -ishonchli va qulay interfeslarning yaratilishi
lanish imkoniya-
tining paydo
bo‘lishi;
Bank 3.0 2000 y — | Bank transaksiya- - to‘lovlar, o‘tkazmalar va hisobvaragdan
xIv lari mos keluvchi foydalanish uchun ilovalarning yaratilishi;
smartfonlar. -masofadan hisobvarag ochish va u bilan
“Bulutli” texno- ishlash;
logiyalar, Big data, | -ilovalar bankomatlar vazifasini bajaradi;
buyumlar interneti -bank xizmatlarini olish uchun bank
bo‘limlariga kelish shart emasligi
Bank 4.0 Yagin Sun’iy intellekt, -sun’iy ong yordamida banklar oz mijozlarining
istigbol | virtual reallik moliyaviy maslahatchisi va yordamchisiga
aylanishi;
-bank faoliyatida virtual reallik
texnologiyalarining qo‘llanilishi

Hududimizda faoliyat yuritayotgan tijorat banklarida Konsepsiya va Asosiy
texnologik drayverlar bo'yicha ishlar sezilarli darajada ko'zga tashlanadi. O'zbekiston
Respublikasining bank tizimini isloh gilish strategiyasining magsadi ham 2025 yilga
borib quyidagi banklarning transformatsiyalash vazifalarini ta'minlashni ko'zda
tutadi: bank tizimi aktivlarining jami hajmida davlat ulushi bo‘lmagan banklar
aktivlari hissasini joriy 15 foizdan 2025 yilga kelib 60 foizgacha oshirish; banklar
majburiyatlarining umumiy hajmida xususiy sektor oldidagi majburiyatlar hissasini
joriy 28 foizdan 2025 yil yakuniga 70 foizgacha oshirish; 2025 yilga kelib davlat
ulushi mavjud kamida uchta bank kapitaliga zarur tajriba, bilim va nufuzga ega

kamida uchta strategik xorijiy investorlarni jalb gilish; umumiy kreditlash hajmida

'8 Kunr, B. Bauk 2.0. Kak moTpeGHTENBCKOE IOBEICHNE H TEXHOIOTHH H3MEHST Oynymee ¢puHaHCOBBIX yeuyr / [Ilep. ¢
aar1. M. Mankosckoii]. — M.: 3A0 «Omumn-busnecy, 2012. — 512 c.; Kunr, b. bank 3.0. [Touemy cerogus 6aHK — 3T0O
HE TO, KyJla BBl XOIIUTE, a TO, 4TO BbI Aenacte [Ilep. ¢ anrin. M. Markosckoii]. — M.: 3A0 «Omumn-busnec», 2014. —
520 c.; King, B. Bank 4.0: banking everywhere, never at bank. — Singapore: Marshall Cavendish Business, 2018. — 347
p. acocuia Tai€piianiu.
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nobank kredit tashkilotlari ulushini joriy 0,35 foizdan 2025 yilga kelib 4 foizgacha
oshirish.

Yaratilgan imkoniyatlar va qulayliklar aholiga xizmat ko‘rsatishda birday
foydalanish imkonini bermayapti, iste’molchilarga moliyaviy xizmatlarni ko‘rsatish
tizimida raqobatning ya’ni boshqa moliyaviy tashkilotlarning faoliyati
rivojlanmaganligi sababli tanlovda faqat banklar yagona institut bo‘lib qolmoqda.
Banklarda transformatsiya — bu moliyaviy xizmatlarning ragamli igtisodiyot
jamiyatida yangi shartlari va afzalliklariga moslasha boshlagan mugarrar jarayon
bo‘lib, unga ko‘ra banklarda raqamli texnologiyani joriy etish orqgali jamiyatda
insonlarning turmush darajasini yaxshilash, qulayliklar yaratish, moliyaviy xizmatlar
sifatini oshirish va ma’lumotlarini xavfsizligini ta’minlashga xizmat qiluvchi vosita
hisoblanadi.

Mobil telefonlar va internetga ulanish imkoniyatlari mavjud bo‘lishiga garamay
moliyaviy xizmatlarning samarasi pastligicha qolmoqgda. Bank xizmatlarining
ommabopligini oshirishga garatilgan asosiy vazifalardan quyidagilarni kengaytirish
mumkin: kam xarajatli bank xizmatlari ko‘rsatish tarmoqlarini kengaytirish;
moliyaviy texnalogiya yechimlaridan foydalangan holda masofadan identifikatsiya
qilish tizimini yo‘lga qo‘yish; mijozlar to‘g‘risidagi ma’lumotlarning maxfiylik
tizimini mustahkamlash; ta’lim muassasalarida moliyaviy ta’lim dasturlarini joriy
etish (interaktiv) texnalogiyasi asosida moliyaviy ta’lim berishni yo‘lga qo‘yish bank
xizmatlarini foydalanish ko‘nikmalarini kengayishiga xizmat qiladi.

Kredit bozorida teng raqobat sharoitlarini yaratish, fagatgina bozor talablari
asosida kreditlash, banklarning davlat resurslariga bo‘lgan qaramligini kamaytirish,
bank xizmatlarini modernizatsiya gilish, samarali infratuzilma yaratish va banklar
faoliyatini avtomatlashtirish, shuningdek, banklarning asosiy faoliyat turi bilan
bog‘liq bo‘lmagan funksiyalarini bosqichma-bosgich bekor qilish orgali bank
tizimida samarali yangi xizmat turlarini joriy qilish orqgali xizmatlar sifatini oshirish;

davlat ulushi mavjud bo‘lgan tijorat banklarini kompleks transformatsiya gilish, bank
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ishining zamonaviy standartlarini, axborot texnologiyalarini va dasturiy
mahsulotlarni joriy etish, banklardagi davlat aksiyalari paketini zarur tajriba va
bilimga ega bo‘lgan investorlarga tanlov savdolari asosida sotish, shuningdek, davlat
ulushi mavjud bo‘lgan tijorat banklari va korxonalarni bir vaqtning o‘zida isloh qilish
orgali 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 Kkichik biznes uchun masofaviy
xizmatlarni keng joriy qilish, kamxarj xizmat ko‘rsatish nuqtalari tarmog‘ini
rivojlantirish, shuningdek, respublikaning yagona moliya tizimidagi o‘zaro
to‘ldiruvchi gism sifatida nobank kredit tashkilotlarining shakllanishi va rivojlanishi
uchun qulay shart-sharoitlar yaratish orgali moliyaviy xizmatlar ommabopligini va
sifatini oshirish magsadga muvofiqdir.

Jahon Dbank tizimida xizmatlar sifati va yangilanib borishi bizning tijorat
banklarida ham transformatsiya jarayonlarini joriy qilish bank faoliyatiga bog‘liq
bo‘lgan odatiy xatarlarni kamaytirish va xizmatlar sifatini oshirishga xizmat qilishi
tabiiydir.
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MEXMOHXOHA XU3MATJIAPU CAMAPAJTOPJIMT'UHHU
NPOJAITOBYA KYPCATKHUUYJIAP BA YJIAPHUA AHUKJIAII
UYJIJIAPU
XouukyaoB AuBap HemaroBuu
— CamapkaH UKTUCOIUET Ba
CEpPBUC UHCTUTYTH, “UKTHCOAMI
TaxJIWJI Ba CTaTUCTUKA™
kadeapacu myaupu, u.¢.H.,
npodeccop.
AHHOTAUMS: MakojlaJja MEXMOHXOHAa XM3MAaTJIapud camapajopiIuruHu

nudoaaI0OBYN KYpcaTKUuIap Ba yJIapHU aHUKJAM Wyimapu €putud Oepuirad. YHAa
MEXMOHXOHAJIAp XU3MATJIapu CaMapagopIUTHHU U(OJATOBYN KYpCcaTKUUIap OpKaJIn
MEXMOHXOHA PUBOXKJIAHMIII Kall Japakaja 3KaHJIUTYA Xamja PUBOXKJIAHUINM OYyitnya
WYKH UMKOHUATIIAPHU YIUTapu KypcaTud OepuiiraH.

Kaaur cy3nap: MexMOHXOHA, XA3MATIAp, TaXJIWI, CAMapagoOpJIMK, HATHXKa
KYpcaTKuwiapy, pPEeHTa0eUIMK, MEXHAT YHYMJIOPJIUTH.

Abstract: the article describes the indicators that represent the efficiency of
hotel services and ways to determine them. It shows the level of development of the
hotel and the ways of its internal possibilities for development through indicators
representing the efficiency of hotel services.

Keywords: Hotel, services, analysis, efficiency, performance indicators,
profitability, labor productivity.

Kupum. MKTUCOOUETHUHT SPKUHIAILIYBH, HWCIOXOTJIAPHUHI YYKYypJIAllyBH,
TypJAd WHKUPO3 Ba HUKTUCOAUN OEKAPOPIUKIAPHUHT coAaup OYnub TypuIm,
pPaKoOAaTHUHT MaBXKYMJIUTH Xap Oup XYKaluK IOPUTYBUM CYOBEKTJIap, XycCycaH,
MEXMOHXOHAa XYKAJMKIAPUHUHT XaMm (HaoJausiTd camMapaJopiuruHu  OIIUPUIIL
3apypatuHH TyFaupaau. UyHKH caMapaJopiuK TabMUHJIAHMaraH >kounaa, doiina
eTapiu Japaxana Oynmaiau, doiima OynmaraH xoiaa 3ca MyJKUNA (MKTUCOIUN)
Ycumn TabMUHJIaHMaWI1 Ba Oy Xam OyIMaras skoijia KOpXOHaJTapHUHT UHKUPO3Ta 103
TyTum, OaHkpoT Oymumm Tavimd. Uly Ttydaiinn Oapua XyKaauK HOPUTYBUU

cyObekTiap GaoJUITUHHUHT CaMapaJopJIMIMHA OIIMPHUIITA SPUIIHII JTO3UMIUD.
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Mag3yra oua agabéuéryap taxjamiaM. bupok, ymly Macana HKTHCOAUMN
amabmérnapmga kam  épurwiran.  Xycycan, 10.®.Bomxos™, M.K.Ilapnaes,
P.ATa6aeBZO, A.D.Caaxk, M.B. HKHMeHle, 3.C.<Da17131/1e1322, B.I.®emos®,
B.C.boromo060B, B.H.OpJIOBCKaSI24 KaOu oJMMJIap MEXMOHXOHAa OHW3HECH Ba
UKTHCOMUETUTA Oarunuiad mapcimkiap, YKyB KyJjgaHMa Ba OOIIKa YKyB Ba HIIMHMA
agabuérnapHu E3ranmap. AMMO ymlOy acapiapja MEXMOHXOHA XY XKaluru
caMapaJIopJIMTUHUA UQoIajioaud KypcaTKuwiap OUp THU3UMra KEJITHPWITaH XO0Jaa
udoaa sTUIMaraH.

Tagkukor Meromosorusicu. TaaKuKOT xkapa€Huaa Kamjall, TrypyxJjaill,
MHJIYKIIUS Ba IETYKIIMS, TaXJIUJI Ba CHHTE3 XaM/la UKTUCOAUN  TaXJIMIHUHT
AHbAHABUH yCYJUIApU KYJUIAHUIIIU.

Taxaua Ba HaTmxkagap. buz MexMOHXOHa XYKalWTH CaMapaJIOpJIUTUHU
udoaanoBun kypcarkuwiap OunaH OOFJIMK Ha3apHil Ba aMaluii KapalulapHU TaxXJIUI
KO Ba YpranuO, ymly macalaHv Xajdl KWIWINTa UKKU HyKTaW Ha3apjaH Kaparl
Makcajara MyBO(UK, JeraH xyJjiocara KeJaAuK. bupuHuUMCH, caMapagopIUKHUHT
KJIACCUK Tabpudura Ba yMyMMETOIOJIOTHK aCOCUTa TastHTaH X0Jij1a EHA0muII OyIca,
UKKHHYUJAH MEXMOHXOHA XY)KJIUTHHUHT Yy3Ura XoC XYCyCHSTIapujaH Keiaub
YUKKAH XO0Jia EHJOWIMII JIO3UMJIWTUAAp. bynapaaH Tamkapy MEXMOHXOHA
XYKaJuTu camapajopiiurura Oup TOMOHJAH MEXMOHJApP Ba MKKMHYM TOMOHJAH,
XY KaJuK IOPUTYBYN CYOBEKTIAp HYKTau Ha3apuiaH Kapaill JO3UMIUP.

MexMOHJIapHUHT HYKTal HazapujaH, MEXMOHXOHAa camapaJopjuruHu

Oaxonaniia Kyduaara yHaiamusiap 1HoOaTra oJIMHaIH:

9 Bonkos FO.®. DkOHOMHKA TOCTHHHYHOTO GH3Heca : yuebHoe mocobue. Pocros v/ J: ®enmke, 2005.-380 c.

2 [Mapnaes M.K., Atabaes P., [Tapnaes b.P. Typusm coxacnHu puBOKIJIaHTUPHUII UMKOHUATIAapH. Pucona. T.: ‘Fan va
texnologiya’, 2007. — 28 6.-2,0 6.T1.

2! Caax A.9., Sikumenko M.B. MeHekMeHT B WHJIyCTPUH TOCTEIPUUMCTBA. (TOCTHHHIIBI M PECTOPaHbI). YueOHOe
nocobue.— CII6.: [Tutep, 2007. — 432 c. Caak A.3., SIkumenko M.B. MeHeDKMEHT B HH/IyCTPUH TOCTENPUIMCTBA.
(rocTHHUIBI ¥ pecTopaHsbl). YueOHoe nocobue. (ouepenusie usnanus)— CII6.: [Turep, 2008. — 432 c.

*2 Paitzues D.C. CepBuc coXacMHUHT UKTHCOAMETNArd ypHU. Pucoxa. T.: ‘Fan va texnoloqgiya’, 2007. — 16 6.-1,0 6.1 ,
@aiizues J.C. Cepuc Tu3umu Gaonusatu acociaapu. Mabpysa matau. Camapkana, 2007. —208 6.-13,0 6.71.
Z®enuos B.I. KylIsTypa rOCTHHOYHO-TYPHCTHYECCKOTO CepBica : yaebHoe mocobue. Pocros /]l : ®enmke, 2008.-
503 c.

# BoromoGos B.C., Opnosckast B.IT. DxoHoMuka Typusma: YdeGHoe mocoGue. 3-¢ u3i.. M.: M3naTenbekuii LeHTp
“Axanemus”, 2008. — 192 c.
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- MEXMOHJIAPHU JKONJIAIITHPULL,

- yJapHU OBKATJIAHTUPHILL,

- MEXMOHJIapra CaBI0 XU3MAaTJIapUHU KypPCATHILL,

- MEXMOHJIapTa TPAaHCIOPT XU3MaTIapUHH KypCaTHIL;

- MEXMOHJIapra JaM OJIMII Ba POXATJIAHUII Y4YYyH 3apyp OyJjraH Typiu
MaJaHUM XU3MaTJIapHU KYpCaTHILL,

- MEXMOHJIapra MauIlInKi XU3MATIApHU KYpCaTHILL.

bynpali xu3MariiapHM IOKOPM CaBUs Ba caMapajopJiMKIa KypcaTuil Ba
MEXMOHJIAPHUHT TajlaOJIapUHU TYJIUK KOHIUPUII YUYyH MEXMOHXOHA XM3MaT4yujapu
npodeccuoHall Majlakara sra Oynunuiapy JIO3uM. YOy Xoaumiap KypcaTWiraH
XU3MaT TypJapuHU abyio Oaxkapuil OuiaH Oupra Xymmyomala, MyJOWuM, Y3 KYpKu
Ba TapOBaTHUIa 3Ta, 3ulpak Ba XyIEp OYIUIUINTUHU XaM Tajiad KUIaau.

MexMOHXOHa XY Kadurujaa camMapaJopiuKHHU OaxoJialmja MKKUHYM HYHAIWII
Oyiinya Kapajiranja HIyHH HWHOOATra OJUII JIO3UMKH, MEXMOHXOHA 3racu €Ku IIy
XYKaJuK IOPUTYBYM CYOBEKT LIy coXara KylraH MHBECTULIMSICUIAH €TapJiy Japaxana
doilna onMira S3pUIIMOFU, MAaBXKyd MOJAMI-TEXHUKA acociapujiaH camapaliu
¢oiianaHMOFH, XOJUMJIAPHUHI IOKOPU MEXHAT YHYMJIOPJUIMWra OHPUIIMOFH Ba
XapaxxarjgapJaH XaM camapanu  (QoigananmMoru  Jo3uM. bynapman  kenu6
YUKWIaguran Oyyica, MEXMOHXOHA XY)Kaluruja camapaJopiIMKHM Oaxosall y4yyH,
OM3HUHT (UKpUMH3YA, KYypCAaTKUWIap THU3UMHIAH (poWmanaHuin MyMKUH OYaam.
bynnait kypcaTkuuiap TH3UMHHM TYPTTA TypyXra OYJIUIITHU TaBCUSl KMJIAMU3:

® MCXMOHXOHA  Xy)KaJlMTUra KyWWJraH aKTHUBJIAp  CaMapaJOpJUTMHU
nudoanoBun KypcaTkauiap;

® MEXMOHXOHA XYXKaJIUI'd MOJIUN-TEXHUKA Aacocjapu CcaMapaJOopiIuruHU
udoaanoBun KypcaTkauiap;

® MEXMOHXOHa XYXKaJIWTHAAa MEXHAT caMapaJopiuruHu  u¢oaaIoBUu

KypcaTKu4Jiap;
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® MEXMOHXOHa XYXKaJUTM XapaxaTJapu caMapaJopiuruHu u¢o1aioBuu
KypCaTKA4JIap.

Xap Oup Typyx KypcaTkuujap ¥3 HaBOaTuaa OMp KaH4a TYpyXJapHH KaMmpao
onaau. MacanaH, ynapaaH OMpHM MEXMOHXOHA XY’KalMrura KyWWIraH akTUBJIap
camMapagopiuruHu  udomanoBun  Kypcarkuuigap. by Typyx —KypcaTKuwiapra
KyHUJartiiapHd KUPUTUI MYMKHUH:

- y30K MYJIaTiIu aKTUBJIAp PEHTA0CIIUTH;

- KOpUI aKTUBJIAp PEHTAOEIIIUTH;

- YMYMUH UHBECTUIUSHUHT KOIUTaHUII KO3 PULIMEHTH.

- MexMOHXOHa XYKaJUrd MOJIUN-TEXHUKA acoCiIapy caMmapagopiIUTruHH
ndoaanoBun KypcaTkuuiap XaM y3 HaBOaTtuaa OuMp KaHya KypcaTKU4YIapHHU Kampad
ojaau. MexXMOHXOHa XYXAJIUTHHUHT XyCYCUSTIapuAaH Keaud 4uKuo, ymoy rypyx
KypcaTKAuilapura KyiugarujiapHiu KHPUTUILHYA TaBCHs KUJIUHAIN:

- OWTTAa JKOWra TYFpH KelaJuraH ypraya TyluyM;

- MEXMOHXOHA XY KaJIUTH KOWKa/KyHIapuaan Gorgananuin KodGPuiueHTu;

- MEXMOHXOHA XY>KaJIUT'¥ KOMKa/KyHJIapy caMapagopiauru Ko3ppuiueHTu.

MexMOHXOHa  X¥Kanuruaa MeXHAaT  caMapaJopiuruHd  udoaasoBUu
KypcaTKA4wiIap XaM MYXHM MKTHCOJIUN KypcaTKuwiap cudaTtuaa y3 ypHura ora.
Maskyp rypyx KypcaTkuuiapra KydugarujiapHiu KUPUTUII MyMKHUH:

- OuTTa XOoAMMra TYFpU KelaauraH yprada Tymym (MEXMOHXOHa
XOJIMMJIAPUHUHT MEXHAT YHYMAOPJIUTH, KUIMaTAa);

- OUTTa XOAMMIa TYFPU KeJlaJuraH ypTradya Koka/KyHjaapu (MEXMOHXOHa
XOJMMJIAPUHUHT MEXHAT YHYMJOPJIUTH, HaTypall KypuHulaa). bynapHunr ynzmacu
Kyhuaarnda udoganaHumm MyMKUH

MexMOHXOHA XY KaIUTUAa ssHa OUp MyXuM KypcaTKuwiapiaH OupH, yrnapra
Kopuil  Hunga  capdiiaHraH — Xapaxarjapd — caMmapaJopiauruHu - MdoanoByu
Kypcarkuunapaup. Ymly TypyX KypcaTkuujgapra KyWHJIarujiapHu KHPUTUIIHUA

TaBCHUA KHJIaMH3:
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- KOpUHU HWJIIa KWIMHTAH XapaXkatiap peHTa0eIury;

- xap 6up ¢oiianaHuITaH KOWKa/KyHJIApHUHT TaHHAPXU.

BynapHuHr yn3MacuHu Kyluaarnya uoanainiiy TaBCUsl KUITaMU3

Taakukor kapaéuupga ymlOy KYpCaTKUWIApHW  aHUKJAIL,  yJIapHUHT
y3rapuimmra TabCHpP OTYBUM OMWIIAPHUA XHUCOONAIl OpKalu Xap OHpPUHUHT
SAXIIWIAHUIINA YYYH WYKH UMKOHUSTIAPHU axTapuO TOMUII HYJIapuHU KYpcaTuoO
Oepui o3uM Oyiagu. by Macana MEXMOHXOHA XY KaJIMKJIApU Ba YKYB jKapa€HU XaM
MyxuM. UYUyHKH, MEXMOHXOHA XYKaJUKJIapHAa CaMapaJopiuKHH HQPOIaJIOBUH
KypcaTkuujaap THU3UMIIM Tap3/a UILIA0 YMKWIMaraH Ba MOC paBHUIJAa aMaluéTaa
KYyJlaHuIMacaan kenuaaérran sau. [y Tydaiinu 6u3 unuiad 4yukkaH Ma3Kyp TaBCHs
Ha(akat Hazapuil, OaJIKM MyXUM aMaliuil axaMUsATIa MOJIMK Macajajlapiad Oupuiaup.

MexMOHXOHA ~ XyXKajaurura KyWuWiIraH  axkTHUBJIAp  CaMapaJOopJIMTUHU
ndoaanoBun KypcaTKuuiapJaH OWpHU, y30K MYANATIU aKTUBJIAP PEHTAOEIUITUTUAND
(Pya). Ym0y kypcarkuunu anukiam yayH cod doitnanu (Cd) 6apua y30K MyaaaTiu
AKTUBJIIAPHUHT YMyMuUH Mukaopura (Aym) OynuHagu. ByHMHr ydyH Kyilugarua
dbopmynanan goiaianuIn MakKcaara MyBopuk:

Pya=C¢ * 100 : Aym ;

Maskyp KypcaTkuu KOpXoHa pax0apu yuyH Karta axamusitra sra. Kopxonara
KYWWUITaH WHBECTHIMSHUHT Hevya (pousu y3ura KaWTaéTraHIMTUHU 11y KYpCaTKud
opKaiau Ommb onaam.

Ymby rypyxra KUpyBUM HaBOaTmaru KypcaTku4 SKOPUM  aKTHUBIAp
pentabemmuru (Pxa). Maskyp kypcatkuynu aHukam yayH xam cod doiganu (Cd)
dakar >xopuil aktuBnap (Ax) Oynumn no3uMm Oynaau. ByHMHTr y4yH Kyiuparu
dbopmyIia TaBCUsl KUITMHAIU:

Pxa=Cd * 100 : A

Ma3kyp KYpCaTKMYHMHI MHUKIOpU >KOpHM #wina ymlOy KOpXOHaHH

PEKOHCTPYKIUS KWJIMIL, KaluTal TabMUPJAI, SHCH JKAX03Jap OJHII KaOu HIiap

YUyH KOpUN aKTUBJIAPHUHT CaMapaJopJIMIMHU U(oja 3Taau, SbHU 11y UHBECTULIUSA
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Oup Hunga KaHya ¢oiiga KeNTUPraHjJuruHd Kypcaraad. Arap yTran Wusiap Owiad
TaKKoclaHaauraH Oynca, axBoid Kail Tapadra y3rapaéTraHJMTMHA Ba YHUHT
camapaJopJMTUAary y3rapuil TeHACHIMSICUHUHT HYHaIUIIJIapUHU aHUKIa0, yrnapra
0axo OepuIll UMKOHMITH TyFUJIAIIH.

MexMOHXOHA XYKQJIWTWra KyWWIraH WHBECTHLMATIAD CaMapaJopiIuTrvuHu
ndoaaNoBYM KYpcaTKU4Jap/aH siHa OuUpH yMyMHM HWHBECTULMSHUHT KOIUIAHUIII
kodpurmentuanp (Mxk). Maskyp KYpcaTKM4HM aHUKIAl Y4yyH Oapua
MHBECTHULIMSUIAPHUHT  ymMyMuid wMukaopunu (Muy) cod ¢dolganHuHr ymymui
mukaopura (Cd) 6ynum nozum O6ynaau. ByHuHr ydyH Kyhugaru gopmyia TaBCHUS
KWJIUHA/IU:

Nkk = Uny : Ch

Yy KYpCcaTKUYHUHT MUKIOPU KYWUIITAaH WHBECTUIMSIIAPHUHT HeYa WHIga
TYNHMK KOIJIAaHUIIMHU udopanaiau. Arap my kypcatkud 10 ra teHr 0yica, MasKyp
MEXMOHXOHara KyuuiaraH uHBecTuiusg 10 ¥Humma OyTyHJal KoIulaHAIW, JeTaH
MabHOHHM Oepajiu.

MexMOHXOHA XYXKaaurd MOJNJIHUNW-TEXHHKA acoCiapu camapajopiaurvuHu
ndoaanoBun KypcaTkuwiapJaH OMpU MEXMOHXOHA XY’ KaJIMTH KOWKa/KyHJIapuJaH
¢doitmananum korxpdunmentuaup (Kx/kyH). YmOy KypcaTKMUHM aHMKIAIl Y4yH
doitnananunran  koWka/kyrnapunu (Ok/KyH), TYIuUK GaonuaT KypcaTrasua
¢oiinananuiy MyMKUH OyiraH noteHuuan koika/kynnapura (I1k/kyn) Oynum nynu
OMIaH aHUKJIaHAIU.

Kx/kyH = @k/kyH : IIk/KyH

Ymly KypcaTKHUHUHT MHUKIOPH Ma3Kyp MEXMOHXOHaJa KaH4a MOTEHIHAI
KOWKa KyHJapu MaBxXyJ Ba yJapHUHT ¢oinamanuin KodpOUIIMEHTH KaHYaIUuTHHHI
uponanaiinu. MacanaH, OuTTa MEXMOHXOHaAa YOy KypcaTKWYHUHT Mukaopu 0,75
ko3 dunreHTra TeHr Oyica, ymlOy MHUKIOp KypcaTaauKu, Ma3Kyp MEXMOHXOHaJa
MOTEHLMAJ KoWKa KyHJIapuHUHT ¢akat 75 ¢ousu doiinananrad, xonoc. by

KYpCaTKM4YHU Kuécaad OoIKa MEXMOHXOHAJapJia aXBOJHUHI KaHJIAWJIUTHHU Xam

HTTPS:/WWW.JBMB.UZ ISSN: 3030-3605 Page 160




BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) | 2025
11-SON (APREL) ] ]

KYpHUIIT MyMKHH OYJaJu.

Ymby rypyxra KHpyBYM siHA OWp KypcaTKHd MEXMOHXOHA XY KaJIUTH
KolMKka/KyHnapu camapanopiauru koddpdunuentuanp (Kc). Ymby kypcaTkudnu
aHUKJAIl Y4YyH MEXMOHXOHAa XY>KaqUrMHUHT Oapya Tymymiaapuau (Twmx)
doimananunran Koika/kyrimapura (Ox/kyH) Oymum Wynm OwWiaH aHWKJIAHAIH.
BbynuHr yuyH Kyiuaaru hopmynagas ¢poiianaHuIIHU TaBCUsI KUJIAMU3:

Kc = Tmx : ®k/KyH

Ymby kypcaTKMYHUHT MUKAOPU XUCOOOT JAaBpHJa MEXMOHXOHA XV KaTUTHAA
¢oiinananunran xap Oup KOHKa/KyHJIapu KaHuYa TYLIYMHM TabMHHJIATaHJIUTHHU
Kypcataau. Arapaa ymoly KypcaTKUYHUHT MUKAOpU 50,0 MHHI CYMHM TallIKWII
KWJITaH 0yiica, Ma3Kyp KOpXOHaJa TaxJInj KWIMHAETTaH J1aBp/a xap Oup MEXMOH Oup
kyHaa 50,0 MuHr cymMaaH ypra xucoOga mabar TYlaraHJIMTHHUA KypcaTaiu. Yoy
KYpCaTKUYHU KUECIAI OpKaJu OOIIKAa MEXMOHXOHAJIApAAa aXBOJHUHI KaHIaUIUTHHU
Owmm MyMKHH. Arap ymly KYpcaTKUYHM OUTTa MEXMOHXOHaJa Oup KaHua
Husutapra  Xuco0siad AMHAMUKAcH YpraHuica, Iy KYPCaTKUYHUHT — Y3rapuill
TEHJECHUMACH KaHJIAMTUTUAAH XaM Janoiar Oepaau.

MexMOHXOHa ~ X¥Kanurujga MeXHaT  caMapaJopiuruHu  udoaaJoBUu
KypcaTkAuwilapjaH Oupu OWTTa XOJMMra TYFpU KeNaguraH ypradya TyLIyM
(MEXMOHXOHA XOJIMMJIAPMHUHI MEXHAT YHYMJIOPJIMIH, KUilMarna) XucoOiaHaau
(My). Ymly kypcaTKMYHM aHMKJIAIl Y4yH MEXMOHXOHA XYKAJIUTHHHUHT Oapua
tymymiaapuau (Tmx) xonumitapHuHr ypraya conura (Xyc) Oynuin erapiau Oynaau.
bynunr yuys Kyiuaaru dopmynagas GoinanaHUuTHA TaBCUS KHUJIAMU3:

My = Tmx : Xyc

Ma3zkyp KYpCaTKUYHUHI MHUKIOPH MEXHAT YHYMJOPJUTUHU HUoja 3Taju.,
AbHU OMp XoaAuM Oup Huia KaHuya TYIIyM TabMHUHJIATaHJIWTMHUA Oujaupaau. Arap
OUTTa XOOAUMHUHT MexHaT yHyMaopauru 20, 0 Muyuiion cym Oyiica, Oy pakam OutTra
xoaum 6up Hunna 20,0 MIJTHOH CYMIIMK TYHIYMHHU TabMHUHJIATAHJIWTHIAH JaJoyiatr

Oepaan. Maskyp KypcaTKud KaHua KynmaiuO Oopca, axBOJI IIYHUYAJUK SXITUIAHUO
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OopaéTranauruad gajgosat oepaau.

HaBGaTnarm mexHaT caMapaJopiuru OuiaH OOFIUK KypcaTKuuiapiaH OupH,
Outrra XoAMMra TYFPU KelaguraH ypTaua KoOWKa/KyHmapuaup (MEXMOHXOHa
XOJIMMJIAPUHUHT MEXHAT YHYMJOPJIMIHY, HATypall KYpuHUIIAA). YOy KYpCaTKHUYHU
aHUKJIAll YIyH XaM MEXMOHXOHa Xykanmuruaa ¢oinamaHuIraH KOWKa/KyHJIApHHU
(dx/KyH) XOOUMIIApHUHT YpTadya coHura (Xyc) oynui erapiau 6ynaau. byHuHr yayH
Kyhnaaru popmynagas dhorgagaHUITHA MaKcaara MyBo(HUK, 1e6 XxucoomainmMus:

My = ®k/kyH : Xyc

Ymby KYpCaTKUYHUHT MHUKAOPH VpraHuia€TraH JaBpJa MEXMOHXOHa
XYKaJTUTMHUHT OMTTa XOAMMH YpTa XHUCO0Ja Heya KUIIUTa XU3MaT KWITaHJIUTHHH
Kypcataau. Arap ymlOy ¢dopmyia OpKajdu TOMWITaH KYPCATKUYHUHT MHUKIOpPH 35
Oynca, ury MEXMOHXOHaa Oup KUIIK YpTa XucobJ1a TaxImi KuinHaéTrad naspaa 35
Hadap KumMra XxM3maT KWITaHIUTHHUA Kypcataau. Maskyp KYpCaTKHYHUHT KHECUI
TaxXJIWJIU 1Ty KOPXOHAJa aXxBOJHUHT KaHnaunuruaan naiponat o6epamu. Uy tydaitnu
MEXMOHXOHA XYKaJUT'M MKTUCOAMETUHM YpraHuimiga andarra Mas3Kyp MeXHar
caMapaJiopJiury OusaH OOFIUK KYpcaTKUYJIapHU aHUKJIAIl MyXUM axaMHsITra ara.

MexMOHXOHA XV KaJIUTH caMapaJopiiuruHu UGOAAIOBUM KypcaTKAWwiapJaH
sHa OWpH, yJapra »KOpUi NaBpja KWIMHTaH xapaxamiap peHTtademmruaup (Xp).
Ymby KypcaTKMYHU  aHUKJIAIl Y4yH XaM  MEXMOHXOHA  XYKaJUTHHUHT
Vpranunaérran paspaaru cod Qoiinacuan (Cd) xypcarwiran Xu3MaTIaApHUHT
TaHHAPXWTa, S’IbHU MaxXCyJOT MIILIa0 YMKApHUIIl KEeTraH xapaxatiapra (Xap) Oynuii
ao3uM Oymamu. ByHMHr yuyH KyWuparun QopmyianaH (oigalaHUIIHA TaBCUs
KHJIaMU3:

Xp=Cod : Xap

Ymby KYpCaTKUYHUHT MUKAOPH VypraHuiga€Trad JaBpAa MEXMOHXOHa
XYKaTUTMHUHT OUp CcYM KWIMHTAH XapaxaTmiapra KaHua TYUIYMHUHT TYFpH
KENTaHJIUTUHA KypcaTaau. Arap ymoOy (opmyna opkaau TONWITaH KYpCaTKUYHUHT

Mukaopu 835 6yica, 1y MEXMOHXOHala OUp CYM KWJIMHTAH XapaxkaT ypTa xucooaa
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TaxJIMJI KWINHAETraH AaBpaa 835 CYMIMK TyLIyM KEJITHPUIITA 3PULIMITAHIUTHHA
Kypcaragu. Maskyp KYpCaTKHUHUHT MUKIOPUHU KUECHM KMXATAAH TaxXJIHJI KUIHO,
MEXMOHXOHa  Xy)Kaqurujga  XxapaxaTiap  caMapaJoiurd  OwiaaH  OOFIIMK
KYpCaTKUWIAPHUHT X0JaTUra 6axo Oepuil MyMKUH OYaju.

Maskyp rypyxra KupyBud HaBOaTAard Kypcatkud, xap Oup ¢oiganaHuiIrant
KOIKa/KyHUHUHT TaHapxuaup. by xap Oup ¢oiinananwirad Kolka/KyHUHUIa KeTraH
xapaxatinapau kypcaranun (Tk/kyH). Ym0y KYpCcaTKMYHHM aHHUKJIAIl y4yH
Vpranunaérrad AaBpJard KypcaTuiraH XU3MaTIapHUHT TAHHAPXUTA, S’IbHU MaxCyJOT
unuiad YuMKapuil KeTraH XxapaxarinapHu (Xap) Oapua MEXMOHXOHa XYXKalWruaa
¢doitnananunran kohka/kynmapura (Ox/kyH) Oynaum jo3um Oynamu. ByHuUHr ydyH
Kyluaaru ¢popmynagad GpoigalaHUIIHA TaBCUS KUIIaMU3:

Tk/kyn = Xap : ®k/KyH

Ymly KYpCaTKUYHMHI MUKIOpPH YypraHuwia€TraH JAaBpjla MEXMOHXOHa
XY)KaTUTMHUHT  Xap Oup  doigasaHuiraH KOWKa/KyHHMra KaH4ya Xapaxar
KETraHJUTMHU KypcaTaau. Arap ymoOy ¢opmyia OpKajiu TONWITaH KYpPCaTKUYHUHT
MUKA0pH 83 MUHT OYiica, Iilly MEXMOHXOHa1a Oup ¢oilfanaHuiarad Koika/KkyHura 83
MUHT CYM XapakaT KWITaHJIUTUHU OUIIANPaAIH.

Xyjgoca Ba Ttakiauduiap. Xyinoca KWiM0 IIyHU aWTUIIUMHU3 MYMKUHKH,
OyryHru KyHJa MamjlakaTuMu3za QaoiausT KypcaTaéTraH MEXMOHXOHA XU3MatTiapu
camapaJopJMruHy uoaanoBun KypcaTkudjiap Ba yJIapHU aHUKJIAII WYJUIapu Jesipiiv
doitnananunmaiau. Arapaa 6u3 Taknaud Oepran camapaJopiidK KypcaTKhuiapJaH
doitmanann0d, MEXMOHXOHAJAp CaMapaJOPIUTHHU TaXJWI KWIMHHO, OOIIKapyB
coxXacuJaru TETruIUIM Kapopjap KalOyll KWIMHCA YyHJIaWMH3KH, MamJIaKaTUMU3[a
(daonuAaT KypcaTaéTraH MEXMOHXOHAJIAP caMapaJopiIury siHaa KOpH OYiau.
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Annotasiya: Mazkur maqgolada marketing logistikasining  biznes

jarayonlarining mazmuni, marketing logistikasi biznes jarayonlarida korxona va
mijozlar uchun giymat yaratishni amalga oshirilishi, marketing logistikasi biznes
jarayonlarini boshqarish sxemasi, korxonalarni yangi sotuv bozorlariga chigishlarida
marketing va logistikaning o‘zaro bog‘liq jihatlari hamda marketing logistikasiga
bo‘lgan yondashuvlar yoritilgan.

Kalit so‘zlar: marketing logistikasi, marketing logistikasining biznes
jarayonlari, omborlarni samarali boshqarish tizimi, zaxiralarni boshgarish, xaridlarni
boshgarish, buyurtmalarni boshgarish, buyurtmalar tarkibi va hajmi.

Abstract: This article covers the content of marketing logistics business
processes, the implementation of value creation for enterprises and customers in
marketing logistics business processes, the management scheme of marketing
logistics business processes, the interrelated aspects of marketing and logistics in the
entry of enterprises into new sales markets, and approaches to marketing logistics.

Keywords: marketing logistics, marketing logistics business processes,
effective warehouse management system, inventory management, procurement
management, order management, order composition and volume.

KIRISH

XX asr oxiri va XXI asr boshlarida marketing rivojlanishida ham tub
o‘zgarishlar bo‘ldi. Bunday of‘zgarishlar sifatida marketing va logistika
funksiyalarining tutashishi, birikishi natijasida “marketing logistikasi” paydo bo‘ldi.
Marketing iste’molchilar ehtiyojlarini maksimal darajada qondirishga qaratilgan

konsepsiya sifatida, tovarlarni sotishdagi giyinchilik va muammolarni bartaraf etish
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magsadida XX asr boshlaridan boshlab biznes subyektlari tomonidan qo‘llanila
boshlandi. XX asrning o‘rtalarida bozorda zarur bo‘lgan tovarlarni ishlab chiqarishga
oid xatti-harakatlarning yo‘nalishi va talabga ta’sir etuvchi omillarni o‘rganishda
marketing usullaridan foydalanish ragobatbardoshlikni oshirishda hal giluvchi omil
bo‘lib chiqdi. Bu davrlarda moddiy va axborot oqimlarini boshqgarishni
ta’minlaydigan tizimlarni yaratish masalalari o‘sha paytda dolzarb emas edi.
Igtisodiyotda bunday tizimlarni qurish uchun texnik imkoniyatlarning yetishmasligi,
shuningdek, ragobatbardosh ustunliklarga ega bo‘lish uchun asosan marketing
texnikasidan foydalanilgan.

Hozirgi kunda fagat marketing konsepsiyasi asosida bozorda bargaror
pozitsiyani ta’minlash va raqobatchilardan ustun bo‘lish mumkin emas. Racgobat
ustunligiga marketing tomonidan aniglangan talabga muvofiq ishlab chigarilgan
kerakli mahsulotni kerakli joyga, kerakli migdorda, sifatli, tez va aniq yetkazib berish
orqali o‘z vaqtida talab qoniqtirilishi kerak. Bu fagat marketing faoliyati bilan amalga
oshmasdan, balki logistika tizimi ishtirokida o‘z yechimini topadi.

Marketing talab va taklifni rivojlantirish hamda boshqarish bilan shug‘ullanadi.
Shuningdek, bozorda taklif gilinadigan tovar va xizmatlarni segmentlash va siljitishni
amalga oshiradi. Logistika esa ta’minotchi, ishlab chigaruvchi va iste’molchini
texnologik jihatdan yagona tizimga birlashtirib, ular o‘rtasida tovar oqimini
ta’minlaydi. Shunday qilib, marketing va logistika funksiyalari bitta jarayonni tashkil
etib, muvaffagiyatga erishish uchun xizmat giladi.

ADABIYOTLAR SHARHI

Biznes jarayonlarda logistikaning funksiyalari yoki operatsiyalarini alohida
boshgarishdan zamonaviy amaliyotda marketing logistikasi konsepsiyasini joriy etish
jadal tus olmoqda. M.Kristofer va X.Peklar o‘zlarining tadqiqotlarida korxonalar
faoliyati bozorga yo‘naltirilgan bo‘lishi uchun funksional to‘siglarni hal qilishida
integratsiya jarayonlariga e’tiborni qaratish kerakligini asoslab berdi. Zamonaviy

adabiyotlarda marketing va logistikaning biznes jarayonlardagi mazmuni keng va
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yetarli darajada o‘rganilgan. Lekin marketing logistikasining biznes jarayonlardagi
masalalari yetarli darajada o‘rganilmagan®.

M.Kristofer va X.Peklar birinchilardan bo‘lib marketing logistikasining biznes
jarayonlarini tasnifini taklif etishgan®®. Ularning tasnifiga ko‘ra marketing
logistikasining biznes jarayonlari quyidagilardan iborat:

— brendni ishlab chigish (shu jumladan, yangi mahsulotni ishlab chigish);

— iste’molchilar bilan aloqgalarni rivojlantirish (asosan, oxirgi iste’molchilarning
sadogatliligini yaratish);

— xaridorlarni boshgarish (vositachilar bilan o‘zaro alogalarni yaratish);

— yetkazib beruvchilar bilan munosabatlarni takomillashtirish (etkazib berish
zanjirida o‘zaro munosabatlarni mustahkamlash);

— ta’minot zanjirini boshgarish (shu jumladan, buyurtmalarni bajarish jarayoni).

Marketing logistikasining biznes jarayonlari deganda iste’molchi uchun
qiymatga ega bo‘lgan natijani olishga qaratilgan tovar, axborot va moliyaviy
oqimlarni boshqarish jarayonida amalga oshiriladigan o‘zaro bog‘liq harakatlar va
operatsiyalar majmui tushuniladi. Ushbu ta’rif jarayon yondoshuvi talablariga to‘liq
mos keladi va PDCA (Plan-do-check-act) tamoyillarini hisobga oladi.

Biznes jarayonlarni rejalashtirish marketing va logistika rejalarini korxonaning
umumiy rivojlanish strategiyasiga muvofigligini ta’minlaydi.

Korxonada marketing logistikasi biznes jarayonlarni boshgarishning barcha
funksiyalarini gamrab oladi. Marketing logistikasi korxona faoliyatini strategik
rejalashtirishda resurslardan eng samarali foydalanishni hisobga olgan holda korxona
strategiyasini ishlab chigish va maqgsadlarga erishish jarayoni sifatida garaladi.
Strategik rejalashtirish jarayonida marketing logistikasi strategiya va uni amalga
oshirish bo‘yicha taktik tadbirlar majmuini ishlab chiqish, tovarlar oqimlari tagsimoti

rejalari bilan marketing tagsimot kanallari o‘rtasida sotuv rejasini tuzish va

% Martin Christopher and Helen Peck. Marketing Logistics. Second edition. 2003. 172 Pages.
?® Martin Christopher and Helen Peck. Marketing Logistics. Second edition. 2003. 172 Pages.
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iste’molchilarga xizmat ko‘rsatish standartlarini yaratishni amalga oshiradi.

TADQIQOT METODOLOGIYASI

Magolani yozishda marketing logistikasining biznes jarayonlarining mazmuni,
marketing logistikasi biznes jarayonlarida korxona va mijozlar uchun giymat
yaratishni amalga oshirilishi, korxonalarni yangi sotuv bozorlariga chigishlarida
marketing va logistikaning o‘zaro bog‘liq jihatlari hamda marketing logistikasiga
bo‘lgan yondashuvlar hamda materiallar, xom ashyo, tovarlarni xarid qilishda
marketing va logistikaning o‘zaro bog‘liq jihatlari hamda marketing logistikasiga
bo‘lgan yondashuvlar analiz, sintez va ma’lumotlarni tizimlashtirish, umumlashtirish
metodlaridan foydalangan holda yoritilgan. Shuningdek, marketing logistikasini
rivojlantirish bo‘yicha muallif qarashlarining bayonida monografik kuzatuv, abstrakt-
mantiqiy fikrlash, ilmiy mushohada metodlaridan foydalanilgan.

TAHLIL VA NATIJA

Marketing logistikasini rivojlantirish bo‘yicha biznes jarayonlar uzog muddatli
istigbolda daromad olishga qaratilgan bo‘lib, xaridorlar, biznes hamkorlar va
raqobatchilar bilan uzoq muddatli sherikchilik aloqalarini o‘rnatishni 0‘z ichiga oladi.
Shuning uchun marketing logistikasining biznes jarayonlari bozordagi mavageini
mustahkamlashga intilayotgan har ganday korxonaning strategik boyligi hisoblanadi.

Zamonaviy bozorda korxonaning muvaffaqgiyatli faoliyat yuritishining asosini
iste’molchi uchun qiymatni shakllantirish bilan bog‘liq bo‘lgan asosiy jarayonlarni
boshgarish tashkil etadi. Marketing logistikasining biznes jarayonlarini yoritib borish
har bir ishtirokchining yakuniy natijaga va gqiymat zanjirining shakllanishiga
qo‘shgan hissasini baholashga imkon beradi. Sh.A.Idrisov o‘zining ilmiy
tadgigotlarida marketing logistikasining biznes jarayonlari sifatida talabni,
buyurtmalarni, xaridlarni, assortimentni va zaxiralarni boshgarish, tovar targatish
tizimini shakllantirish, omborlashtirish, tashish, servis va sotishni keltirib o‘tgan.
Marketing logistikasining biznes jarayonlarining tarkibiy qismi 1-jadvalda keltirilgan.

1-jadval
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Marketing logistikasi biznes jarayonlarida korxona va mijozlar uchun
giymat yaratishni amalga oshirilishi?’

Biznes Natija Korxona uchun Mijoz uchun
jarayonlar giymat giymat
Talabni Ishlab chigarishni Mijozlarni sodigligini | Mijozlar ehtiyojini
boshqarish rejalashtirish oshirish gondirilishi
Buyurtmalarni Buyurtmalarni to‘liq Xaridorlarga xizmat Vaqgt giymati
boshgarish aylanishi uchun ko‘rsatish muddatini (so‘rovlarga
magbul vaqt gisqartirish tezkor)
Xaridlarni Buyurtmalar portfelini Etkazib berishni Tovar giymati
boshgarish shakllantirish sifatli darajada

ta’minlash

(tuzilishi, miqdori
va sifati)

Assortimentni
boshgarish

Iste’molchilar talabiga
mos assortimentni
shakllantirish

Iste’molchilar talabini
to‘liq qondirish

Tovar giymati
(tuzilishi, miqdori
va sifati)

Tovar targatish
tizimini
shakllantirish

Tovar targatish
kanalining optimal
qurilishi

Mijozlar ehtiyojini
gondirish, sotish
xarajatlarini
gisqartirish

Joy va vaqtning
giymati

Omborlashtirish

Omborlarni samarali
boshqarish tizimini
shakllantirish

Ombor logistikasi
xarajatlarini
optimallashtirish

Tovar giymati
(migdor va sifat)

Zaxiralarni
boshqarish

Tovar zaxiralarining
magbul darajasini

Zaxiralar bilan
bog‘liq xarajatlarni

(tuzilishi, miqdori

Tovar giymati

saglash kamaytirish, tovar va sifati)
aylanmasini
tezlashtirish
Transportirovka Tovarlarni kerakli Transport xarajatlarini Vaqgt giymati
joyga va kerakli vagtda gisqartirish
yetkazib berish
Servis Servis sifatining yuqori Imijning o°sishi Servis
darajasi ko‘rsatishning
giymati
Sotish Oldi sotdi bitimlari Mijozlar bilan o‘zaro Xarid qiymati

munosabatlarni

mustahkamlash

Ushbu biznes jarayonning yakuniy natijasi yuqori darajadagi xizmat bo‘lib,
unga buyurtmalarni to‘g‘ri bajarish, yetkazib berishlarni kechiktirmaslik, o‘z vaqtida,

kerakli joyga, kerakli yuklarni yetkazib berish orqgali erishiladi. Marketing

7 Wnpucos I1I.A. MapketunroBas joructuka: Yuednoe nocooue/ Unpucos II.A — Maxaukana: POPMAT, 2017 r. —
286 c.
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logistikasini go‘llash yo‘nalishlari keyingi paytlarda tobora kengayib bormoqda.
Lekin, quyidagi yo‘nalishlarda marketing logistikasini qo‘llash juda muhim:

1. Yangi sotuv bozorlariga kirishda marketing logistikasini qo‘llash.

2. Materiallar, xom ashyo, tovarlarni xarid gilishda marketing logistikasini
qo‘llash.

3. Tagsimot tizimini shakllantirishda marketing logistikasini qo‘llash.

4. Mijozlarga xizmat ko ‘rsatishda marketing logistikasini qo‘llash.

A.N.Germanchuk o‘zining ilmiy ishlarida marketing logistikasi biznes
jarayonlarini  boshgarish sxemasini taklif etgan (1-rasm). A.N.Germanchuk
tomonidan marketing logistikasi biznes jarayonlarini boshqarishda asosiy e’tibor

tovar, axborot va moliyaviy ogimlarni boshgarish jarayoniga garatilgan.

Kirish > Jarayon > Chiqish
Mehnat, moliyaviy, Tovar, axborot va Iste’molchi uchun
moddiy va axborot moliyaviy ogimlarni qiymatga ega bo‘lgan
resurslari majmui boshgarish jarayoni natija

4 N

Moslashuv | Rejalashtirish
Adapt (Act) Plan
Marketing
logistikasining
biznes jarayonlari ,
Monitoring ljro
Monitor . Execute (Do)
k (Check) /

HTTPS:/WWW.JBMB.UZ ISSN: 3030-3605 Page 170




BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS)
11-SON (APREL)

| 120251

1-rasm. Marketing logistikasi biznes jarayonlarini boshqgarish sxemasi*®

Olib borilgan tadgiqot natijalaridan kelib chiqib, biz marketing logistikasining
biznes jarayonlarini quyidagicha guruhlarga ajratdik:

1) Yangi sotuv bozorlariga Kirish. Ko‘pgina mahalliy korxonalar uchun
dolzarb muammolardan biri bu yangi savdo bozorlariga chigish hisoblanadi. Yangi
sotuv bozorlarining o°ziga xos xususiyatlarini hisobga olgan holda ushbu bozorlarga
yo‘naltirilgan tovar va xizmatlar portfelini shakllantirish, moddiy oqimlar harakatini
prognoz qilish, mijozlarga xizmat ko‘rsatish siyosatini tayyorlash va ishlab chiqish
lozim.

2-jadval
Korxonalarni yangi sotuv bozorlariga chiqishlarida marketing va
logistikaning o‘zaro bog‘liq jihatlari hamda marketing logistikasiga bo‘lgan

yondashuvlar®®

Marketing Logistika Marketing logistikasi
1. Potensial sotuv bozorini | 1. Omborxona tarmoglarini | 1. Yangi sotuv
aniglash shakllantirish bozorlarini aniglash va
2. Yangi sotuv bozorlarini | 2. Tagsimot tarmog‘i va | yetkazib berish
egallash va mijozlar bilan | logistika zanjirlarini | tizimini shakllantirish
munosabatlarni yaratish 2. Sotuv kanallari va

mustahkamlash uchun
innovatsion dasturlarni
tayyorlash

3. Bozorda talabni tovar

assortimenti, sotuv hajmi,
potensial xaridorlarning
xususiyatlaridan kelib
chigib xizmat ko‘rsatish
bo‘yicha prognozlash
4.0rnatilgan

3. Har bir yetkazib berish
zanjiri ishtirokchilarini
tanlash

4. Tagsimot tarmoglarida
resurslarni tagsimlash

5. Tagsimot tarmoglarida
zahiralarni yaratish

6. Mijozlarga  xizmat
ko‘rsatish bo‘yicha tovar
harakati shaklini tanlash

ularning
ishtirokchilarini
shakllantirish

3. Tovar harakati
tizimida Xizmat
ko‘rsatish siyosatini va

standartlarini  ishlab
chiqish

4. Sotuv  hajmini
oshirish, tovar

28 o
I'epmanuyk Amta Hukonmaesra. @OopMHEpPOBaHHE CHCTEMBI TPEHI-MapKETHHTa HA OCHOBE IIEHHOCTHO-IOTUCTHYECKOTO
B3auMoeicTBus. Juccepranus. Juccepranny Ha COMCKaHUE YUYEHOW CTENEeHU TIOKTOpa SKOHOMHYECKUX HayK. JIoHelK.

2019. 469 c.
2% Muallif ishlanmasi.
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ragobatbardoshlik 7. Tovar ta’minoti tizimini | assortimentini
mezonlari bo‘yicha bozor | aniglash kengaytirish tovar
chegarasini aniglash 8. Mijozlar uchun xizmat | ta’minoti

5. Bozorda xizmat | ko‘rsatish standartlarini | muntazamligini
ko‘rsatish siyosatini | ishlab chigish ta’minlash

aniglash 9. Marketing tomonidan

6. Reklama kompaniyasiga | taklif ~ etilgan  reklama

tayyorgarlik  ko‘rish  va | kompaniyasini qo‘llab-

o‘tkazish quvvatlash

2) Materiallar, xom ashyo, tovarlarni xarid qilish. Xarid gilish faoliyati
zarur materiallar, xom ashyo, ehtiyot gismlar, butlovchi buyumlar va tayyor
tovarlarni kerakli miqdorda va kerakli vaqgtda sotib olish bo‘yicha kompleks
boshqgaruv qarorlarini gabul gilish jarayonidan iborat. Bu bozorni to‘yinganligi va
korxona magqsadlari bilan yaqin muvofiglashtirishni ta’minlaydi (3-jadval).

3) Tagsimot tizimini shakllantirish. Har qanday korxona faoliyati
xaridorlarning talablarini qondirish, ya’ni ko‘zlangan yakuniy natijaga erishishda
mijozlarga yuqori darajali xizmat ko‘rsatish, iste’molchining talablariga muvofiq
samarali yetkazib berishga qaratilgan. Bu jarayonda iste’molchilar talablariga
muvofiq yetkazib berish xarajatlari va resurslardan minimal foydalanish magsadga
muvofiq.

3-jadval
Materiallar, xom ashyo, tovarlarni xarid gilishda marketing va
logistikaning o°‘zaro bog‘liq jihatlari hamda marketing logistikasiga bo‘lgan

yondashuvlar®

Marketing Logistika Marketing logistikasi
1. Korxonaning  xarid | 1. Tovar oqimi harakatini | 1. Ishlab chiqgarish
faoliyati bo‘yicha | tahlil gilish korxonalarining
ma’lumotlar bazasini | 2. Buyurtma gilinayotgan | ehtiyojlarini o‘rganish
yaratish tovarlar taklifini aniglash 2. Buyurtmalar tarkibi

*Muallif ishlanmasi.
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2. Uzog muddatli o‘zaro
manfaatli shartlarda
yetkazib beruvchilar bilan
sheriklikni o‘rnatish

3. Xaridlarni tashkil etish
bo‘yicha qaror gabul qilish
uchun tovar hajmi va sifati,
narx, logistika, tashkiliy
shartlarni optimallashtirish
4. Xaridlar assortimentini
muvaffagiyatli yangilash va
ularning hajmini
kengaytirish

5. Xarid qilish
imkoniyatlarini ta’minlash
uchun foydali o‘rinbosar
tovarlarni topish

3. Yetkazib beruvchilar
bazasini yaratish va ularni
tanlash, ularning ishlarini
muvofiglashtirish,
funksional ko‘rsatkichlarini
baholash orqgali yetkazib
beruvchilar bilan o‘zaro
munosabatlarni  boshgarish
(SRM - Supplier
Relationships Management)
4. Mahsulotlarni saglash va
omborlashtirishni ratsional
tashkil etish

5. Mahsulotlarni saglash va
sotib  olish  xarajatlarini
kamaytirish usullarini
amalga oshirish

va hajmini o‘rganish
3. Yetkazib
beruvchilarni  tanlash
va ularni Xizmatlarini
baholash

4, Mahsulotlarni
saglash va xarid qilish
xarajatlarini
minimallashtirish

Shunday qilib, ushbu sohada marketing va logistika bir-biri bilan to‘liq
kesishadi va birgalikda ko‘zlangan maqsadlarga erishishni ta’minlaydi. Shunday
gilib, marketing - bu har bir savdo hududida savdo tizimini yaratish bo‘lsa,
logistikaning vazifasi esa iste’molchilarga o‘z tovar tarqatish tarmog‘i orqali yoki
vositachilarni jalb qilgan holda tovar oqimlari harakatini ta’minlashdan iborat (4-
jadval).

4) Mijozlarga xizmat Kko‘rsatish siyosati. Bozor rivojlanishining zamonaviy
sharoitida raqobatning asosiy afzalliklaridan biri iste’molchilarga yuqori darajadagi
xizmat ko‘rsatishdir. Bu marketingning bevosita vazifasi ekanligiga qaramay,
logistika korxonaning xaridorlarga xizmat ko‘rsatish imkoniyatlarini tahlil giladi.
Mijozlarning vaqt va joyning foydaliligiga ko‘ra ehtiyojlarini qondirilishini
ta’minlaydi. Bundan tashqari, logistika har xil turdagi xizmatlarni ko‘rsatish bilan

bog‘liq logistika xarajatlarini tahlil qiladi. Marketing tomonidan mijozlarning

ehtiyojlarini va xohishlarini aniglash, ularning kutish darajasini tushunish orgali
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samarali xizmat ko‘rsatish siyosati ishlab chigiladi.

4-jadval

Tovar targatish tizimini shakllantirishda marketing va logistikaning

o‘zaro bog‘liq jihatlari hamda marketing logistikasiga bo‘lgan yondashuvlar31

Marketing

Logistika

Marketing logistika

1. Mahsulotlar
bozorlarini izlash.
2. Mahsulotlar tagsimoti
strategiyasini ishlab chiqgish
3. Bozorni gamrab olish
strategiyasini tanlash
bo‘yicha qaror gabul qgilish
4, Tagsimot  tizmida
vositachilarni tanlash va
baholash

5. Vositachilarni
rag‘batlantirish

sotuv

1. Tagsimot kanali tizimini
qurish va tanlash

2. Xizmat ko‘rsatish
hududlarida optimal
omborxonalar sonini
aniqglash

3. Xizmat  ko‘rsatish
hududlarida optimal tagsimot
markazlarini  joylashtirishni
aniglash

4. Savdoni tashkillashtirish

va ratsional tovar harakatini

1. Sotuv bozorlarini
tanlash va tagsimot
kanallarini tuzish

2. Tagsimot
markazlarini tanlash
va omborlarni
joylashtirish

3. Savdo faoliyatini
tashkil etish

tanlash

Marketing logistikasi g‘oyasi korxona ichida jiddiy o‘zgarishlarni talab qiladi.
Agar an’anaviy marketingda logistika funksiyalari va tizimlari aniq belgilanishi kerak
bo‘lsa, marketing logistikasida esa asosiy e’tibor funksiyalardan jarayonlarga o‘tadi.

Marketing logistikasi bozorning rivojlanishiga ta’sir qgiladi. Chunki marketing
logistikasi muayyan korxonaning bozor faoliyatini rivojlantirishda tovarlarni yetkazib
berishning yuqori darajasini ta’minlaydi. Yetkazib berish bozor talablarini o‘rganish
asosida tashkil etiladi. Yuk partiyalari bozor talabi asosida shakllantiriladi.

XULOSA

Marketing logistikasini rivojlantirish uchun quyidagilarga e’tibor berish
magsadga muvofiq:

1. O‘zbekistonda tashkil etilayotgan iqtisodiy erkin hududlar, kichik sanoat

31 Muallif ishlanmasi.
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zonalari, yirik sanoat hududlarida ulgurji-tagsimot markazlarini tashkil etish. Bu
markazlarda faoliyat yuritayotgan korxonalarda marketing va logistika funksiyalarini
birgalikda amalga oshirish mexanizmini ishlab chigish.

2. Korxonalarda moddiy va axborot ogimlarni boshgarishni marketing
strategiyasi bilan muvofiqglashtirish asosida tovar xarid qgilish va sotishni oxirgi
iste’molchilarning talab va ehtiyojlariga moslashtirish kerak.

3. Tovar zaxiralari, transportirovka va saglash ishlarini optimallashtirishda
zamonaviy usullarni qo‘llash orqali ulgurji va chakana savdo xarajatlarini
gisqartirish.

4. Korxonalarning ragobat ustunligiga erishishlari uchun marketing
logistikasining biznes jarayonlar modelini yaratish lozim.

5. Marketing logistikasining biznes jarayonlar modelini ishlab chigishda
bozorga yo‘naltirilgan ta’minot va taqsimot zanjirlarida optimal tovar harakati
tizimini loyihalashtirishga e’tibor qaratish.

Ragamli o‘zgarishlar sharoitida iqtisodiy tizimlarda yuqori darajali servisni
tashkil etishda marketing logistikasi biznes jarayonlarida quyidagilar amalga oshirish
magsadga muvofiq:

— ta’minot, ishlab chiqarish va sotish faoliyatida mijozlarga ko‘rsatiladigan
xizmatlarning standartlarini yaratish, shartnoma yoki shartnoma shartlariga javob
berishini ta’minlash;

— tovarlarni ishlab chigaruvchidan iste’molchiga yetkazish jarayonida turli
xil tashkiliy sub’ektlar ishtirok etayotganligi sababli, marketing logistikasi
funksiyalarni emas jarayonlarni o‘rganish hamda tashkil etish mexanizmini ishlab
chigishga garatilishi lozim;

— tovar targatish tizimidagi xizmatlarni amalga oshirish, vositachilik,
ulgurji va chakana savdo faoliyatini rivojlanishida marketing logistikasi biznes

jarayonlari modelini ishlab chiqish;

HTTPS:/WWW.JBMB.UZ ISSN: 3030-3605 Page 175




BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) | 2025
11-SON (APREL) ] ]

— moddiy va axborot ogimlarini boshgarishni marketing strategiyasi bilan

muvofiglashtirish lozim.
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Tasks of improving the investment climate of the Republic of Uzbekistan

Samarkand Institute of Economics and Service
and assistant of the department

"Investments and Innovations' Rafieva Z.H.

Abstract : Foreign investment plays an important role in the development of the
economy of any country. It is a necessary condition for the development of the
growth of competitiveness of the national economy, and also contributes to the
development of domestic investment, brings new technologies and modern
management methods. In recent years, large-scale reforms have been carried out in
Uzbekistan, one of the priorities of which is to ensure the openness of the national
economy and create the necessary conditions for its integration into the international
market.

Key words : investments, financing, state, foreign, incentive, growth, method,
investors.

Uzbekistan has created a favorable investment climate, an effective system of
benefits and preferences, which leads to a decrease in the level of influence of
investment risks on the performance of foreign investors. Compared with other
developing countries, Uzbekistan has a number of advantages among the factors that
form the investment climate, of which the following can be distinguished:

= Political stability in the country;

= Macroeconomic stability and dynamic growth of the economy of Uzbekistan;

= Favorable geographical location, agroclimatic conditions and the presence of
optimal transport corridors;

= Rich natural resource potential and the possibility of exploration, extraction,
processing and export of resources;

= Availability of a skilled workforce and relatively low wages (compared to
developed countries);

= Auvailability of the necessary market infrastructure;
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= Uzbekistan’s rich consumer potential and access to consumer markets in the
CIS countries;

= The created preferential regime for foreign investors, ensuring the protection
of their rights and the provision by the state of certain guarantees for their activities;

= Favorable socio-cultural conditions and openness of the Uzbek people;

= The special focus of innovation activities in Uzbekistan, characterized by
certain sectors of the economy that differ from the products of innovation activities in
developed countries, etc.

As the results of the analysis of the current state of the investment climate in the
Republic of Uzbekistan show, the investment climate created in Uzbekistan allows
the republic to compete in the struggle to attract foreign capital with other countries,
as evidenced by the main macroeconomic indicators of our country in recent years.
However, there are also certain shortcomings and investment risks for the activities of
foreign investors in our republic that need to be studied and improved, among which
are:

= Uneven economic development of the regions of the republic and, as a
consequence, uneven distribution of investments;

= Bureaucratic barriers in the work of local authorities with foreign investors;

= Problems of free use of infrastructure in the regions of the republic for
production needs (water, electricity, gas, heating, sewerage, etc.);

= The availability and quality of information support and communications
deteriorate depending on the distance of the region from the capital;

= The presence of environmental problems in some regions of the republic,
associated with the drying up of the Aral Sea and the aluminum plant of Tajikistan;

= An abundance of inspections by regulatory authorities of the financial and
production activities of enterprises with foreign investment;

» Obstacles to the widespread use of the preferential regime created for the

activities of foreign investors;
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= Problems with full currency conversion and repatriation of profits of foreign
investors, etc.

= Problems of insufficient experience and modern knowledge of local
entrepreneurs about investment project activities, about conducting marketing
research, about joint entrepreneurship, skills in drawing up high-quality business
plans and other documentation.

= Lack of access to the sea, to the cheapest form of transport for import-export
operations — sea transport.

These investment climate factors are obstacles to the activities of foreign
investors, to the development of the republic’s production potential, and to the
creation of an “image” of Uzbekistan as an effective and favorable investment target.

Since most of the problems are related to the regional development of
Uzbekistan, namely its unevenness, therefore the main work on improving the
investment climate in Uzbekistan should be assigned, first of all, to local authorities,
governments of regions, districts and cities, which could assist in providing foreign
investors with information on the investment potential of a particular region, creating
special regional web portals, holding international and national conferences, seminars
on this topic; in assisting local authorities in providing enterprises with foreign
investment with the necessary infrastructure for production needs (water, electricity,
gas, heating, sewerage, etc.); in organizing and improving the activities of centers for
the provision of consulting, marketing and legal services in the regions in order to
eliminate the economic illiteracy of local entrepreneurs.

Ways to use foreign investment to ensure economic growth: Creating a
favorable investment climate that will attract foreign capital to the country. To do
this, it is necessary to ensure legal protection for foreign investors, reduce
administrative barriers and corruption, improve infrastructure and logistics, provide
tax breaks and incentives for investment projects. It is also important to actively

promote the benefits of investing in Uzbekistan at international venues and forums.
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Developing public-private partnerships that will attract foreign investment in strategic
sectors of the economy, such as energy, transport, housing and utilities, healthcare,
and education. Public-private partnerships involve joint financing and
implementation of projects between government agencies and private companies,
including foreign ones. This approach reduces risks and costs for both parties, as well
as improves the efficiency and quality of services provided.

These transformations will have a significant impact on improving the investment
climate in Uzbekistan, its economic growth, large-scale attraction of foreign
investment, growth of the country’s production and innovation potential, and
improving the standard of living and well-being of the population of the Republic of
Uzbekistan.
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