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KORPORATIV MIJOZLAR TUSHUNCHASI, TURLARI VA TASNIFI
HAMDA BANK XIZMATLARI BO*YICHA ILMIY-NAZARIY QARASHLAR

To‘laev Safarmurod Boymuhammad o‘g‘li
Toshkent davlat igtisodiyot universiteti
mustaqil tadqiqotchisi
Annotatsiya: Hozirgi vaqtda korporativ mijozlarni jalb gilishda innovatsiyalar
bank xizmatlarining sezilarli darajada rivojlanishiga ta’sir ko‘rsatmogda. Bank
xizmatlaridagi ragamli texnologiyalar banklarga korporativ mijozlarning Kkatta
guruhlari uchun bir vagtning o‘zida noyob bank yangiliklarini yaratishga imkon
beradi. Yugori darajadagi xizmatga erishgan taqdirda, korporativ mijoz oz tanlovini
ma’lum bir bankka berishi va uning doimiy mijozi bo‘lishi mumkin. Bu bankka ham,
korporativ mijozga ham bir gator afzalliklarni beradi. Bank xizmatlarini sotish
tizimini yaratish xizmatlar bozori va kapital imkoniyatlari, milliy iqgtisodiy
tizimlarning rivojlanishidagi asosiy tendentsiyalar va mijozlarning potentsial
ehtiyojlari bo‘yicha nazariy tadgiqotlar olib borishni taqozo giladi. Shuni inobatga
olgan holda ushbu magolada rivojlangan davlatlarda korporativ mijozlar tushunchasi,
turlari va tasnifini giyosiy tahlilni amalga oshirish, banklarning korporativ mijozlar
tushunchasi, turlari va tasnifi yuzasidagi muammolarini aniglab olish va ularning
echimlari yuzasidan mavjud muammolar hamda ularni bartaraf etish bo‘yicha muallif
yondashuvlari va takliflari o‘rganilgan.
Kalit so‘zlar: tijorat banklari, korporativ mijozlar, bank yangiliklari, bank
xizmatlari, xizmatlar bozori, yangi bank xizmatlari, innovatsion bank, kredit

xizmatlari

Abstract: Currently, innovations in attracting corporate clients are driving the
significant development of banking services. Digital technologies in banking allow
banks to create unique innovations for large groups of corporate customers. If a high
level of service is provided, a corporate customer can choose a specific bank and

become a regular customer, providing advantages for both the bank and the customer.
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Creating a system for selling banking services requires theoretical research into
market trends, capital opportunities, and customer needs.. Taking this into account,
this article will examine the existing problems and proposals of banks in order to
conduct a comparative analysis of the concept, types, and classification of corporate
clients in developed countries. It will identify and solve the problems that arise from
the concept, types, and classification of these clients, as well as propose the author's
own approaches and solutions to overcome them.

Keywords: commercial banks, corporate clients, banking news, banking

services, service market, new banking services, innovative banking, credit services

Kirish. Korporativ mijozlarga bank xizmatlari ko‘rsatish tizimining
rivojlanishining asosiy jihati igtisodiyotni ragamlashtirishdir. Ushbu jarayonda
banklar korporativ mijozlarga turli xil yangi bank xizmatlari va xizmatlarini taqdim
etadilar. Yangi bank xizmati deganda bank xizmatlarini ko‘rsatishning innovatsion
usullari majmui tushuniladi hamda bank tomonidan kredit xizmatlarini ko‘rsatishga
garatilgan bank operatsiyalarini amalga oshirish uchun sifat jihatidan yangi shartlar
majmui tushunilishi mumkin, ular mijozlarning ehtiyojlari va bankning texnologik
imkoniyatlarini hisobga olgan holda ushbu xizmatlarni taqdim etishning innovatsion
xususiyati bilan ajralib turadi.

Korporativ mijozlar uchun yangi bank xizmatlarini taklif etish, uni yaratish
bo‘yicha g oyalarni hamda innovatsion kompleks yondashuvni taklif gilish magsadga
muvofiqdir. Ushbu yondashuvni ishlab chigishda innovatsion bank kredit
xizmatlarining assortimentini shakllantirishga yo‘naltirish; korporativ mijozlar uchun
bank kredit xizmatlarini yaratish bo‘yicha yangi g‘oyalarni izlashni ta’minlash;
korporativ mijozlar uchun bank kredit xizmatlarini yaratish bo‘yicha innovatsion
g‘oyalarni tanlash kabi jihatlar dolzarb ahamiyat kasb etadi.

Mavzuga doir adabiyotlar tahlili. Har qganday moliya instituti uchun

korporativ mijoz uning har bir operatsiyasidan foyda olish imkoniyatidir. Ko‘rinib
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turibdiki, kompaniyaning aylanmasi ganchalik katta bo‘lsa, shuncha tez-tez va ko‘p
migdorda bank orgali o‘tadi. Va bu uning ishi uchun oladigan komissiya miqdoriga
ta’sir giladi. Ammo shuni unutmangki, xizmat ko‘rsatuvchi tashkilotlar operatsion
faoliyatdan tashgari, kreditlar oladilar, bo‘sh mablag‘larni depozitlarga go‘yadilar va
valyuta almashadilar. Bularning barchasi moliya institutlari uchun katta daromad
manbai bo‘lib xizmat giladi. Shuning uchun banklar iloji boricha ko‘proq korporativ
mijozlarni ko‘proq jalb gilishga harakat gilishadi.

Jahon banki tajribasini va bank xizmatlarini rivojlantirishni o‘rganishda
mahalliy va xorijiy olimlar xalgaro va mahalliy bank amaliyotida go‘llaniladigan
asosily atamalar va tushunchalarni aniglashga katta e'tibor berishadi.

Jimladan N.N. Korsunovaning ta’kidlashicha “bank va uning korporativ
mijozlari igtisodiy munosabatlarning mustaqil sub'ektlari bo‘lib, ularning har biri
ma’lum bir gator muammolarga duch keladi. Bir tomondan, bank o‘z faoliyatida
firibgarlik, vijdonsiz mijozlar, pul yo‘qotish, yuqori ragobat, garz oluvchi tomonidan
olingan kredit majburiyatlarini bajarmaslik xavfi kabi muammolarga duch keladi.
Bank xizmatlarini ko‘rsatish bilan bog‘lig muammolarni aniglash bankning
korporativ mijozlariga samarali xizmat ko‘rsatishni tashkil etish uchun katta
ahamiyatga ega” .[1]

Hozirgi kunda iste'molchilar o‘zlariga ko‘rsatiladigan xizmatlar, shu jumladan
bank xizmatlari sifatiga yuqori talablar go‘ymoqdalar va agar ular o‘z xohish-
istaklarining bajarilishini odatdagidek gabul qilsalar va bunga katta ahamiyat
bermasalar, unda kamchiliklar, aksincha, salbiy reaktsiyaga olib keladi. Korporativ
mijozlar bilan o‘zaro munosabatlarning muvaffagiyati bankning ushbu muammolarni
gay darajada sifatli hal qilishi yoki ularning afzalliklari orgali ularni yumshatishi
bilan belgilanadi.

M. Nazarovga ko‘ra “tijorat banklarining korporativ mijozlari o‘z bizneslarini
yuritish uchun bank xizmatlaridan foydalanadigan yuridik shaxslardir. Ushbu

mijozlar turli xil tashkilotlar, shu jumladan kichik va o‘rta biznes korxonalari, yirik
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korporatsiyalar, davlat idoralari va notijorat tashkilotlari bo‘lishi mumkin” . [2]

V.Kudryashovning ta’kidlashicha “korporativ mijozlar moslashuvchanlik va
xizmat ko‘rsatish tezligiga nisbatan gattiqroq talablarni qo‘yishga moyildirlar,
shuningdek, bank tagdim eta oladigan ragamli imtiyozlarni chetga surib, xizmatdagi
individual yondashuvni gadrlashadi. Shu munosabat bilan, yirik mijozlarning ragamli
texnologiyalarini rivojlantirish odatda sekinroq va muvozanatli sur'atlarga ega”.[3]

Korporativ mijozlarga “kredit shaklida pul mablag‘larini taqdim etishda tijorat
banki faoliyatining mijozga ko‘rinadigan va ko‘rinmaydigan qismlari ajratiladi
(ushbu bo‘linish xizmat modelini yaratishda iqtisodchilar P. Eiglier va Langeard
tomonidan ishlab chigilgan). Ko‘rinmas gismga kreditlash tizimining ichki tashkil
etilishi (bankning kredit siyosati, bozorda o‘zini tutish strategiyasi, bank
operatsiyalarini amalga oshirishda ishtirok etadigan bo‘limlar o‘rtasidagi
munosabatlar texnologiyasi), bank xizmatini shakllantirish va bank operatsiyasi
kiradi. Modelga ko‘ra, bozor munosabatlari uchun eng muhim gism ko‘rinadigan
gismdir: xizmat ko‘rsatuvchi aloga xodimlari va xizmat ko‘rsatish jarayoni sodir
bo‘ladigan moddiy mubhit, ya’ni bank xizmatlarini ko‘rsatishdir’[4]

O<zbekiston Respublikasi Prezidentining 2020 yil 12 may kuni gabul gilingan
“2020-2025 yillarga mo‘ljallangan O‘zbekiston Respublikasining bank tizimini isloh
qgilish strategiyasi to‘g‘risida”gi PF-5992-sonli Farmonida, ‘banklar biznes-
modellarining korporativ mijozlarga xizmat ko‘rsatishga yo‘naltirilganligi, nobank
moliya tashkilotlari, innovatsiyalar va axborot tizimlarining sust rivojlanganligi
sababli  moliyaviy ommaboplikning past darajadaligi. Natijada, boshga
mamlakatlarda jismoniy shaxslar va korporativ mijozlarga ajratilgan kreditlar bir
me’yorda tagsimlangan bir vaqtda, mamlakatimizda jismoniy shaxslarga ajratilgan
kreditlar jami kredit portfeli hajmining 19 foizini, korporativ mijozlarga ajratilgan
kreditlar esa 81 foizni tashkil etmoqda” ekanligi ta’kidlab o‘tilgan [5].

Korporativ mijozlar uchun moliyaviy xizmatlarning zamonaviy dunyosida bank

faoliyati biznesning samarali ishlashini ta’minlashda muhim rol o‘ynaydi. Banklar
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tobora talabchan korporativ mijozlarning ehtiyojlarini gondirish uchun o‘zlarining
biznes strategiyalari va biznes jarayonlarini doimiy ravishda takomillashtirish
zarurligiga duch kelishmoqda.

Korporativ mijozlarga xizmat ko‘rsatishning eng yangi tendentsiyalaridan biri
bu blockchain texnologiyalaridan foydalanishdir. Eksperimental tadgigotlar shuni
ko‘rsatadiki, blockchain texnologiyasi bank va uning korporativ mijozlari o‘rtasidagi
moliyaviy operatsiyalarning xavfsizligi va shaffofligini sezilarli darajada oshirishi
mumkin. Masalan, Deloitte tadgiqgotiga ko‘ra, korporativ mijozlarga Xizmat
ko‘rsatishda blokcheyndan foydalanish bankning haqgiqgiyligini tekshirish va
tranzaktsiyalarni tasdiglash jarayonlari xarajatlarini 50% dan 70% gacha kamaytirishi
mumekin.

Tadqgigot metodologiyasi. Tadgigotda ilmiy abstraksiyalash, guruhlash,
giyoslash, retrospektiv va istigbolli, empirik tahlil va boshga uslublardan
foydalanildi. Magolada qiyosiy taggoslash usulida jahon amaliyotida korporativ
mijozlarni jalb qilishda innovatsiyalar bank xizmatlarining zamonaviy usullarini
takomillashtirishning tashkiliy-huquqiy asoslarini mamlakatimizdagi mavjud asoslar
bilan taqgoslab, tegishli xulosalar shakllantirildi.

Tahlil va natijalar. Korporativ bank xizmatlari yuridik shaxslar tomonidan
sotilishi uchun mo‘ljallangan. Ushbu tasnifning keyingi darajasida ular tijorat
tashkilotlari va byudjet muassasalari uchun pul mablag‘lari manbalari tarkibi, faoliyat
turlari va magsadlari bilan farq giladigan xizmatlarga bo‘linadi, bu esa turli xil bank
xizmatlariga bo‘lgan ehtiyojni shakllantirishga olib keladi.

Mijozlarga “korporativ’ maqomini beradigan asosiy mezonlar quyidagilardan
iborat:

» bankka mijozga xizmat ko‘rsatish orgali olinadigan foyda migdori

» bank xizmatlarining eng katta ro‘yxatini iste'mol gilish va ularning hajmi

» mijozning kredit xavfi ostida bo‘lgan faol operatsiyalar bo‘yicha majburiyatlari

hajmi
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* o‘tgan hisob-kitob yili uchun korxona xizmatlarini sotishdan tushgan tushum
hajmi, shu jumladan eksportdan;

» mijozning hisobvaraglaridagi o‘rtacha kunlik goldiglar migdori.

Korporativ mijozlar uchun yangi bank xizmatlarini yaratish keng gamrovli va
innovatsion yondashuvni talab giladi. Bu jarayonda yordam beradigan ba’zi
yondashuvlar va usullar quyidagi 1-jadvalda keltirib o‘tiladi.

1.1-jadval

Korporativ mijozlar uchun yangi bank xizmatlarini yaratish yuzasudan

innovatsion kompleks yondashuvlar!

Yangi bank
xizmatlarini yaratish Tarkibiy tuzilishi
yondashuvlar

mavjud va potentsial mijozlar bilan ularning ehtiyojlarni aniglash

I\e/lr:{?zolﬁglliz? uchun so‘rovlarnomalar o‘tkazish hamda mijozlarning xatti-
o‘lygajmish harakatlari, operatsiyalari va afzalliklari to‘g‘risida mavjud

ma’lumotlarni aniglash.

ragobatchilar xizmatlarini, ularning kuchli va zaif tomonlarini
hamda bank sohasidagi joriy tendentsiyalarni aniglash va
texnologiyaning moliyaga ta’sirini (masalan, FinTech) tahlil gilish.

Ragobatbardoshlikni
tahlil gilsh

Yangi g‘oyalarni doimiy ravishda izlash va keyinchalik ulardan
amalda foydalanish amalga oshiriladi.

Ushbu usulni go‘llash jarayonida sizning bankingizning ish
ko‘rsatkichlarini ragobatchilar bilan taggoslash, shuningdek
korporativ mijozlar uchun yangi bank xizmatlarini yaratish
g‘oyalarining eng yaxshi tajribasini o‘rganish amalga oshiriladi.

Benchmarking usuli

mijozlar ehtiyojlarini bashorat gilish uchun katta hajmdagi

Texnologiyalarni ma’lumotlarni tahlil gilish va tranzaktsiyalar xavfsizligi va
joriy etish shaffofligini oshirish uchun blockchain texnologiyalaridan
foydalanishni o‘rganish.
B_ank kre‘."t. Korporativ mijozlar uchun yangi bank xizmatlarini yaratish,
xizmatlarini

ularning rivojlanishini birlashtirish orgali biznes g‘oyalarini gisman
optimallashtirishni o°z ichiga oladi, bank bozoriga joriy etish va
banklar uchun rivojlanish. To‘g ri qurilish bilan tahlil gilingan
parametrlarning ob'ektivligi qayd etiladi

boshgarishdan bank
biznesiga qadar
umumiy
optimallashtirish

! Muallif ishlanmasi
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Shunday qilib, bank xizmatlarini yaratishda kompleks yondashuvdan foydalanish
nafagat korporativ mijozlarning hozirgi ehtiyojlarini qondirish, balki ularning
kelajakdagi talablarini kutish va bozorda ragobatdosh ustunlikni yaratish imkonini
beradi.

Agar bank xizmatlarini mijozlarning turiga garab ko‘rib chiqgilsa, unda quyidagi

tasniflarga ajratishimiz mumekin. (1-rasm)

l |
. |
Qhakana bank _3 -
xizmatlari Korporativ bank ' |
xizmatlari Elektron bank |
Xizmatlari

1-rasm. Tijorat banklari xizmatlarini mijozlarning turiga Kko‘ra

tasniflashni?

Chakana bank xizmatlari, oxirgi iste'molchilar jismoniy shaxslardir. Ular
xo‘jalik yurituvchi sub'ektning shaxsiy ehtiyojlarini gondirishga garatilgan, ba’zida
tijorat ehtiyojlarini ganoatlantirish (ish hagi xizmatlari va boshgalar) talab gilinadi.
Chakana bank yo‘nalishini rivojlantirish manbai asrlar davomida iste'mol
jamiyatining global makonida makroiqtisodiy bargarorlik fonida jadal rivojlanib
kaldi. Tijorat banklari ushbu sohada o‘zlari uchun yangi bozor segmentini ochadilar
va aholining iqtisodiy, birinchi navbatda kredit faoliyatini rag‘batlantirishga katta
kuch sarflaydilar.

Korporativ mijozlarga elektron bank xizmatlarini ko‘rsatish banklar tomonidan

2 Muallif ishlanmasi
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tagdim etiladigan moliyaviy xizmatlarning muhim gismiga aylandi. Ushbu xizmatlar
kompaniyalarga moliyaviy mablag‘larini yanada samarali boshqgarishda yordam
beradigan turli xil xususiyatlar va imkoniyatlarni o‘z ichiga oladi.

Bundan tashqari, so‘nggi yillarda ko‘plab banklar bargarorlik va mas'uliyatli
investitsiyalarga asoslangan biznes strategiyalarini faol ravishda amalga
oshirmoqdalar. Ular nafagat moliyaviy xizmatlarni tagdim etishni, balki korporativ
mijozlari doirasidagi ijtimoiy va ekologik muammolarni hal gilishni ham magsad
gilib go‘yishadi.

Shu bilan bir gatorda, korporativ mijozlarga xizmat ko‘rsatishda innovatsion
biznes jarayonlarini ishlab chigish banklar uchun ustuvor vazifaga aylanmoqda.
Tadgiqotlar shuni ko‘rsatadiki, korporativ mijozlar nafagat moliyaviy Xxizmatlar
sifatini, balki jarayonlarni ragamlashtirish va avtomatlashtirish darajasini ham tobora
ko‘proq baholaydilar. Mashinalarni o‘rganish va katta ma’lumotlarni tahlil gilish kabi
yangi texnologiyalar banklar tomonidan shaxsiylashtirilgan moliyaviy echimlarni
tagdim etish, xatarlarni boshgarish va xizmat ko‘rsatish sifatini yaxshilash uchun
ishlatiladi.

Bankning korporativ mijozini aniglashning turli nuqgtai nazarlarini o‘rganib
chigib, har bir kredit tashkiloti korporativ mijozlar bilan munosabatlarning, shu
jumladan investitsiyalarni amalga oshirishda o‘z tamoyillarini shakllantiradi degan
xulosaga kelishimiz mumkin. Ushbu tamoyillar bank biznesining o°ziga xos
xususiyatlari va uning korporativ kreditlash sohasidagi garorlari tufayli mijozning
faoliyati va unga bog‘lig xavflarni har tomonlama baholashni o‘z ichiga oladi. Shu
munosabat bilan bankning korporativ mijozi vazifasini bajaruvchi xo‘jalik yurituvchi
sub'ektning investitsiya jozibadorligini tahlil gilish kredit tashkiloti nugtai nazaridan

0°ziga xos xususiyatlarga ega.
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Korporativ mijozlar
uchun yangi bank
xizmatlarini yaratish

Innovatsiyalami.hisopga olgan Korporativ mijozlarga xizmat
holda korporativ mijozlarga ko'rsatishda innovatsiyalarni yaratish va

ko'rsatiladigan xizmatlarning rivojlantirish bo'yicha bank qarorlarini
gabul qilish imkoniyatlari

Xususiyati
Korporativ mijozlarga
Banklarning Banknine texmik Bank xodimlarining xizmat ko'rsatishda bank
ishbilarmonlik faoliyati g te kasbiy mahorati / innovatsiyalarini yaratish
AT Jihozlari - S
mavjudligi malakasi va amalga oshirish uchun
yuqori/past Xarajatlar
g g Ko_rporativ mij (_)zlarga Korporativ mijozlarga . .
Muayyan innovatsion xizmat ko'rsatishda : N Bankning korporativ
: ; : : xizmat ko'rsatishda - : .
texnologiyalarni mnovatsiyalar = : mijozlari tomonidan
- : A mnovatsiyalar ; et
yaratish sohasida qaror muvaffaqiyatli amalga - xizmat ko'rsatishda
P L - muvaffaqiyatli amalga - : .
gabul qilishning oshirilgan taqdirda - - kni mnovatsiyalarni qabul
magsadga muvofiglgi bankning yugqor1 / past aalicnllzn nrelinis el qilish/qabul qilmashk
: yuqori / past foydasi

foydasi

2-rasm. Korporativ mijozlarga xizmat ko‘rsatishda innovatsiyalarni joriy
etish tartibi®

Bankning korporativ mijozining investitsion jozibadorligi omillari va shartlari —
mijozning ichki va tashgi muhitidagi jarayonlar va hodisalar, bu uning investitsion
jozibadorligiga ta’sir qgiladi. Bankning korporativ. mijozining investitsion
jozibadorligi ko‘rsatkichi investitsion jozibadorlikning omili (shartlari) bankning

korporativ mijozi biznesining qiymatiga ta’sirini tavsiflovchi o‘zgaruvchidir.

% Muallif ishlanmasi

HTTPS://WWW.]BMB.UZ ISSN: 3030-3605 Page 13




BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) . [2 O 2 5]
8-SON (yanvar)

8. Uzoq muddatli munosabatlar:
- Bozordagi o'zganishlar va mijozning

3. Xizmatlami taklif qilish: ehtiyojlariga muvofiq takliflami doimiy

- Individual taklifni tayyorlash. ravishda yangilab turish.

- Shartlar, tariflar va muddatlaming - Sodiq mijozlar uchun sodiglik dasturi
1. Mijozlami jalb qilish: tavsi. yoki chegirmalar.

- Reklama va xizmatlami reklama qilish.

- Tadbirlar va ko'rgazmalarda ishtirok
etish. \—

- Tarmoq alogalari va tavsiyalar 7 Xizmatni baholash:
4 Shartnoma tuzish: - Xizmat sifati to'g'risida mijozdan fikr-
- Hamkorlik shartlarini muhokama qilish. mulohazalarni yigish.
- Kerakli hujjatlami imzolash. - Olmgan ma'lumotlar asosida xizmatlarga

tuzatishlar kiritish.

Bankning korporativ mijozlar bilan munosabatlari bank
xizmatlarini ko'rsatishda o’zaro ta'sir bosqichlari

2. Ehtiyojlami tahlil qulish: 5. Xizmatlami bajarish: 6. Mijozlarga xizmat ko'rsatish:

- Mijozning molivaviy holatini baholash. - Kelishilgan bank operatsivalarini amalga - Mijornmg hozirgi  ehtiyojlari  va

- Kompaniyaning 0'ziga xos ehtiyojlarini oshirish (kreditlash, hisob-kitob va kassa muammolarini muhokama qilish uchun

aniqlash. xizmatlari va boshqalar). muntazam ravishda o'zaro alogada bo'lish.

- Mumkin bo'lgan echimlar bo'yicha - Shartnoma shartlarining bajarilishini - Bank mahsulotlaridan  foydalanish

maslahat. monitoring qilish. bo'yicha hisobotlar va tahlillarni taqdim
etish.

3-rasm. Bankning korporativ mijozlar bilan munosabatlari bank
xizmatlarini ko‘rsatish muvaffagiyatini belgilaydigan asosiy bosgichlar®

Bankning korporativ mijozi biznesining qiymati-bu bankning korporativ
mijozining investitsion jozibadorligini tavsiflovchi va korporativ mijozning joriy va
kelajakdagi pul ogimlarining diskontlangan giymatini ifodalovchi integral baholash
ko‘rsatkichi. Bankning mijoz bilan hamkorligini aks ettiruvchi umumiy ko‘rsatkich
mijozlarga yo‘naltirilgan, ya’ni mijozlarga xizmat Kko‘rsatish jarayoniga
yondashuvning batafsil darajasi.

Tijorat banki mahsuloti va xizmatining muhim xususiyati bu imidj: ma’lum bir
bank faoliyatining mavjud va potentsial mijozlari tomonidan barqgaror eksklyuziv
vakili sifatida potentsial mijoz mahsulotning mavjudligi, eski mahsulotlarni
takomillashtirish va yangi mahsulotlarni bozorga chigarish hagida biladi. Mijozlarga
yo‘naltirilganlikni baholashning ishlatilgan modellari narxlar ragobatiga, bankning

bargarorligiga va bank xizmatlarining xizmat gatorining kengligiga qisqartiriladi,

* Muallif ishlanmasi
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shuningdek, mijoz-korxona nugtai nazaridan, bankdagi ichki tashkiliy boshgaruv
jarayonlarini hisobga olmagan holda mijozlarga yo‘naltirilganlikni “tashqarida”
ko‘rib chigish ham o‘ziga xosdir.

Xulosa gilib aytish mumkinki, banklar o‘zlarining korporativ mijozlariga xizmat
ko‘rsatishning innovatsion biznes strategiyalari va biznes jarayonlarini faol ravishda
ishlab chigmoqdalar va amalga oshirmoqgdalar. Ular taqdim etilayotgan xizmatlar
sifatini yaxshilash, tranzaktsiyalar samaradorligi va xavfsizligini oshirish va
zamonaviy korporativ mijozlarning tobora talabchan ehtiyojlarini gondirishga
intilmogda.

Xulosa. Zamonaviy iqgtisodiy vaziyat chakana bank xizmatlari bozori
rivojlanishining ma’lum bir sekinlashishiga olib keldi, shuning uchun aksariyat
universal banklar uchun asosiy daromad manbai yuridik shaxslarga (korporativ
mijozlarga) xizmat ko‘rsatish bo‘lib golmoqgda. Shu munosabat bilan tijorat banklari
va korporativ mijozlar o‘rtasidagi munosabatlarning yanada rivojlangan shakllarini
izlash, bankning zamonaviy iqtisodiyot sharoitlari va mijozlar talablariga dinamik
moslashuvi tufayli uzog muddatli istigbolda ragobatbardoshlikni oshirishga
garatilganligini aks ettiruvchi korporativ mijozlar strategiyasini shakllantirish zarurati
tug‘iladi.

Hozirgi vagtda mamlakatimiz tijorat banklari asosiy moliyaviy rolga ega
bo‘lgan teng huqugli va teng javobgar sheriklar o‘rtasidagi shartnomaviy
munosabatlar iqtisodiyotidir. Bank xizmatlarini ko‘rsatish bo‘yicha operatsiyalarni
amalga oshirib, tijorat banki korporativ mijozlar bilan munosabatlarda sherik bo‘lib
Xizmat qiladi. Etakchi iqtisodchilarning qarashlarini tahlil gilish “korporativ mijoz”
tushunchasini aniglashda nomuvofigliklarni anigladi. Ba’zi mualliflar uni yuridik va
jismoniy shaxs sifatida, o‘z kasbiy faoliyatida ma’lum xizmatlardan foydalanadigan
va ba’zi minimal mezonlarga javob beradigan yakka tartibdagi tadbirkor sifatida
tagdim etadilar. Boshga mualliflar korporativ. mijozlarni xizmatlarni iste'mol

giladigan, ammo ma’lum talablarga javob bermaydigan yuridik shaxslar sifatida
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belgilaydilar.
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Annotation. Issues of tax regulation that serve the processes of economic
modernization and technical renewal are equipped with the most advanced
technologies and a new industry that provides deep processing of raw materials and
the production of competitive finished products, serves to regulate the export-import
potential of our country and create new jobs. serves to organize enterprises.

Keywords: Business entity, tax, profit, finance, economy, regulation.

In the conditions of market relations, the optimal organization of the regulation
of the economy through taxes serves economic growth and the stability of budget
revenues. It should be noted that certain changes and additions to the tax system will
have a certain impact on the activities of economic entities. In other cases, such as the
profit tax, the complexity of the existing tax system is characterized by the
government's use of it to achieve regulatory goals.

The goal of modernizing the financial relations of economic entities is to
update their financial activities, to move the economy of an economic entity to the
path of innovative development based on the development of priority areas that
require the application of scientific achievements, to increase competitiveness, and to
fully satisfy the growing and changing needs of the population.

However, it is possible to expand the volume of production of products that are
competitive in the world market in terms of quality and price and to adopt new types
of products only by regulating financial relations.

P. Shtompka shows various forms of modernization:

- firstly, modernization is a set of progressive social changes while society
moves forward;

- secondly, modernization - refers to bringing backward or lagging societies to

reach the leading developed sector or country.
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- thirdly, the concept of modernization means movement along the center of
modern society °.

One of the main reasons for the low effectiveness of modernization incentives
Is that tax and customs incentives are given without any conditions and cannot be
withdrawn. The enterprise using the benefits does not accept any obligation to
increase the quality of the manufactured products, increase the volume or increase the
export volume.

By determining the possibilities of the mechanism of regulation through taxes,
the financial resource base of taxpayers will be expanded, the innovative activity of
economic entities will be encouraged, i.e. by providing tax incentives, and by
methods of indirect support of innovative activity in developed countries, business
will be exempted from property tax, VAT, import custom of exempting goods from
customs duties remains traditional, etc.’

It is also worth noting that the stimulation of innovation-investment processes
through taxes is important for further improvement of the investment-innovation
environment in the country, and for ensuring socio-economic growth.

Thus, conducting a policy of improving the regulatory mechanism through
taxes ensures comprehensive development of socio-economic growth and fulfills the
following important tasks:

- ensuring financial stability in economic growth by supporting innovative
production;

- creating an opportunity to rationally place innovative investments in various

industries and sectors;

> Sztompka P. Modernization as social becoming: 10 theses on modernization. Global
modernization review : New Discoveries oath Theories Revisited . 2015. - p . 25-31.

6 Bendikov M. A. Nekotorye napravleniya povyshenia effektivnosti rossiyskikh high-tech //Manedzhment v Rossii i za rubejom. —
2000. —no. 5. - S. 5-12.

" Innovative management: Kontseptsii, mnogourovnevye strategii i ... innovative development / A.A. Dagaev , V.A. Kolokolov, V.M.
Anshin and dr. - M.: Delo. - 2007. - 584 p.
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- improvement of all production and service sectors on the basis of advanced
innovative technologies in the context of the transition to the production of ready-
made innovative products;

- increasing the country's export potential by further developing the production
of modern products (services);

- ending dependence on imported products (services) by producing products
(services) that replace imported innovative goods (services);

- to create an opportunity for wide-scale use and operation of re-production
enterprises in the country;

- reasonable provision of employment of labor resources;

- achieving an increase in the income of workers employed in production
(service) enterprises;

- to positively influence the organization and effective operation of various
financial institutions, etc.

In general, the mechanism of regulation of the economy through taxes is the
most urgent issue, and it is of great importance to properly organize the policy of
modernization and diversification of all sectors (sectors) by the government through
the effective use of its elements.

There are basically 6 theoretical views in the interpretation of the nature of the
tax mechanism ®:

- structure and essence of the tax mechanism, as well as its tasks in the
development of socio-economic processes;

- state regulation of the economy through tax mechanisms and ensuring
economic growth;

- determination of regulatory objects and criteria through taxes;

Malikov T.S., Jalilov P.T. Budget-tax policy. Study guide. - T.: Economy-finance, 2011. - 450 p.; Niyazmetov I.M. Ensuring the
stability of the tax system by improving taxation mechanisms. Doctor of Economic Sciences (DSc) diss. avt. - T.: 2018. - p. 70;
Ibragimov B.B. Improvement of the system of regulation of tax relations. Doctor of Philosophy in Economics (PhD) diss. author. -
T.: 2021.; Meyliev O.R. Issues of increasing the effectiveness of taxes in ensuring the stability of the regional economy. Doctor of
Philosophy in Economics (PhD) diss. author. - T.: 2018. - p. 56; Ashurova N.B. Improving the taxation mechanism to ensure

sustainable economic gI’OWth . Doctor of Economic Sciences (DSc) diss. avt. - T.: 2018. - p. 72.
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- taxes and mandatory payments to the budget;

- procedure for providing tax benefits, as well as applicable sanctions,
administrative fines;

- optimization of taxes.

The above-mentioned 6 interpretations are related to each other, in our opinion,
but they cannot reveal the essence, characteristics and role of the mechanism of
regulation through taxes by ensuring a complete organic connection.

For example, although the mechanism is an economic reality that entered the
economic sphere from the technical spheres, the word mechanism means the rational
use of elements, methods, and principles in the economy based on its nature. As a
subjective concept, it follows the will of the state, not related to the essence of
economic principles. Therefore, the state can make additions to the tax elements or
exclude ineffective tax elements from the composition of factors that form tax
relations. That is why it was mentioned above that the mechanism is a set of rules and
tools of tax relations that ensure the achievement of the tax policy goal.
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A component of the financial mechanism for the development of service sector
enterprises is the taxation mechanism. It is precisely this mechanism of taxation that
occupies a special place in the formation and conduct of the economic activity of the
enterprise. Therefore, it is important to organize tax incentives for service sector
enterprises.

One of the most important factors for achieving stability of service system
enterprises is the correct management of tax policy. In the current conditions, one of
the most important issues is to achieve stability in terms of tax relations in service
sector enterprises. If the tax benefits are properly organized for service enterprises,
and the normative documents related to the creation of such a relationship are
scientifically based, then it indicates the full recovery of the service enterprise.
Because the implementation of any scientifically based regulatory document is
inevitable to serve the financial stability of enterprises. At the same time, at the same

time, the introduction of innovative norms based on new achievements of science and
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technology into practice, first of all, determining the tax base, determining the
economic limit of the tax rate, as a result of using different tax payment systems, will
lead to a sustainable increase in the profit of service system enterprises, and later
financial effective use of resources will be ensured.

Comprehensive measures are being implemented in our country to improve the
tax policy, increase the efficiency of tax administration, consistently reduce the tax
burden, simplify the tax system, and radically reduce tax reports.

As a result of the implementation of the concept of improving the tax policy of
the Republic of Uzbekistan, the tax burden on the labor compensation fund was
reduced, taxes on working capital were optimized, the tax system was revised by
canceling mandatory allocations to state special funds and reducing the rate of profit
tax on legal entities.

The objectives of the implementation of the main directions of the concept of
further improvement of the tax system, reduction of secret circulation in the economy
and improvement of the tax policy of the Republic of Uzbekistan were determined.’

In such a situation, in our opinion, the improvement of tax benefits in the same
directions, as in all other sectors, should be considered as an important modern
direction of their optimization.

The first group of issues related to the rational solution of the problem of
improving tax benefits is considered related to their essence and principles of
organization.

A comparative analysis of scientific views on the essence of tax benefits allows
us to draw important conclusions:

1. Despite having common points of intersection, existing definitions
expressing the essence of tax benefits, in some cases, differ from each other in form
and content.

2.are interpreted in the form of "presenting an advantage to the subject of

*MIRZIYOEV Sh.M. - Resolution PQ-4389 on additional measures to improve tax administration. July 10 , 2019 .
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taxation over other taxpayers" .~

3.There are also cases of recognition of tax benefits as "the possibility of not

paying taxes or paying them in a small amount."**

n 12

4. In some places, "various options for reducing the tax liability" ““are considered

as tax benefits.
5.are generally recognized as "... an instrument of any state economic policy" "3
6. There are also views on tax benefits such as "relief of the tax burden”, "relief
of the tax burden for the taxpayer in another way" .**
7. "... adirect reduction of the tax liability **in relation to a certain fixed amount
of expenses" is considered as tax relief.
8. are recognized as "...various tax reliefs" and etc.'®
In expressing the essence of tax benefits, in our opinion, the burden of the
general definition, which fully expresses its essence and recognized by many, is
determined by the insufficient level of development of the sciences related to taxes
and taxation in relation to this problem. The existence of such a situation, in turn,
opens the possibility for different interpretations of the single essence of tax benefits,
making it more complicated to rationally solve the issue of improving tax benefits.
By applying preferential taxes to enterprises of the service sector, society can
have a positive effect on the development of service provision, modernization of its

sectoral and territorial structure. Necessary social issues are solved with the help of

10 Alexandrov I.M. Nalogi i nalogooblojenie. Textbook. 7-e izd. - m.: Ekonomika, 2007. - p. 23; Milyakov N.V.

Nalogi i nalogooblojenie. Textbook. 7-izd., pererab . i dop. - m.: Infra, 2008. - p. 33; Republic of Uzbekistan Tax code .
Official publication . - T .: " Justice ", 2010. - 25 p.

"Nezamaykin V.N. , Yurzinova I. Legal and physical education. - M .: Exam, 2004. - p. 44; Zavalishina I.A. Taxes :
theory and practice _ - T.; Economy and right world , 2005. - 14 p.; Yakhyoev K.A. Tax . - T .: Mekhnat , 1997. - 20 p.;
Tolkushkin A.V. Nalogi i nalogooblojenie: Entsiklopedichesky slovar. - M.: Jurist', 2000. - p. 280.

2 yutkina T.F. Nalogi i nalogooblojenie. Flying . p person. - M.: Infra-M, 2001. - p. 58; Malikov T.S. Taxes and to tax
pull current issues . - T.: Academy, 2002. - 166 p.

B Bard Z.S., Pavlova L.P. Tax and economic integration conditions. - M.: KNORUS, 2004. - p. 23.

¥ Aliev B.Kh., Abdulgalimov A.Sh. Teoreticheskie osnovy nalogooblozheniya. Fly away. posobie / P od ed. prof. A.Z.
Dadasheva . - M.: YUNITI-DANA, 2004. - p. 89.

> Sychev N.G., llyain V.V., Krikunov A.V., Ermilov V.G. Interpretive dictionary of auditor, tax and budget terms. -
M.: Finance and statistics, 2003. - p. 103.

%Juraev A., Meiliev O., Safarov F. _ Tax theory . / Sleep use _ - T.: TMI, 2004. - 83 p.; Yakhyoev K.A. Tax weight
theory and practice - T.: 2003. - 247 p.
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taxes. Incomes of different social groups of the population are classified, and low-
income persons are exempted from tax payments. Tax benefits are established based
on demographic policy requirements.

Retail and public catering enterprises have certain benefits from gross income
tax if they use plastic cards. It is appropriate to introduce the privilege related to the
use of plastic cards to property tax and prices of goods (services). Provision of
benefits to trade enterprises in this regard will increase their tendency to introduce
plastic cards, and will serve to increase non-cash money circulation. In this regard, it
Is important to use the best practices of developed foreign countries, which have been
tested in practice, in improving the taxation procedure.

It is the extent to which the normative system for the development of tax
relations with regard to enterprises of the service sector has been implemented. In the
conditions of modernization of market relations, the establishment of a regulatory
system in the enterprises of the service sector should be considered as the basis for
compliance with the tax principles. If the normative value creates an opportunity to
ensure a sufficient tax treatment for service industry enterprises, to ensure full tax
collection of budget revenues, then such a tax rate indicates a reasonable tax
treatment and a light tax burden. At the same time, as a result of the introduction of
progressive tax norms based on the new achievements of science and technology, a
sustainable increase in the profits of service sector enterprises will be ensured, as well

as the effective use of financial resources.
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TEXNOLOGIYALAR KONSORSIUMINING INNOVATSIYALARGA
TA’SIRI
Bekmurodov Abbos Amiriddinovich

SamlISI katta o ‘gituvchisi
Nabiyeva Umeda Valizoda

Igtisodiyot ta’lim yo ‘nalish 3 bosgish talabasi
Annotatsiya. Ushbu magolada texnologiyalar konsorsiumining innovatsion

jarayonlarga ta’siri tahlil gilinadi. Konsorsiumlar zamonaviy igtisodiyotda ilm-fan va
ishlab chiqgarish o‘rtasidagi integratsiyani kuchaytirish, resurslarni birlashtirish va
ragobatbardosh texnologiyalarni ishlab chigishda muhim vosita sifatida namoyon
bo‘lImoqgda. Maqolada texnologiyalar transferi, intellektual mulkni himoya qilish,
innovatsion startaplarni rivojlantirish va yangi mahsulotlarni tijoratlashtirish
jarayonlarida konsorsiumlarning roli yoritiladi. Shuningdek, O‘zbekiston misolida
konsorsiumlar orgali innovatsion infratuzilmani shakllantirish va iqgtisodiy
samaradorlikka erishish imkoniyatlari o‘rganiladi. Tadgiqot natijalari texnologik
hamkorlikni rivojlantirish va innovatsion siyosatni takomillashtirish bo‘yicha amaliy
tavsiyalarni ilgari suradi.

Kalit so‘zlar: innovatsion siyosat, texnologik o‘zgarishlar, texnologiyalar
konsorsiumi, intellektual mulk huquqi.

Abstract: This article analyzes the impact of technology consortia on
innovation processes. Consortia are emerging as an important tool in the modern
economy to strengthen the integration between science and production, pool

HTTPS://WWW.]BMB.UZ ISSN: 3030-3605 Page 25




BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) l [2 O 2 5]
8-SON (yanvar)

resources, and develop competitive technologies. The article highlights the role of
consortia in the processes of technology transfer, intellectual property protection,
development of innovative startups, and commercialization of new products. It also
examines the opportunities for forming an innovative infrastructure and achieving
economic efficiency through consortia on the example of Uzbekistan. The results of
the study put forward practical recommendations for developing technological
cooperation and improving innovation policy.

Keywords: innovation policy, technological change, technology consortium,
intellectual property rights.

Texnologik innovatsiyalar texnologik jihatdan yangi mahsulotlar, jarayonlar,
xizmatlarni ishlab chigish va amaliyotga tatbig etish yoki mavjud mahsulotlar,
jarayonlar, xizmatlarda jiddiy texnologik ozgarishlarni o‘z ichiga oladi. Bunda tatbiq
etilayotgan mahsulotlar, jarayonlar, xizmatlar samaradorlikning sezilarli darajada
oshishi, mehnat unumdorligi, foydaning o‘sishi, mahsulot ishlab chiqgarish, xizmat
ko‘rsatish uchun xarajatlarning gisgarishiga olib kelishi ko‘zda tutiladi.

Texnologik innovatsiyalar innovatsion faoliyat natijasida yaratilgan yoki
takomillashtirilgan mahsulot, xizmat, usullarni o‘z ichiga oladi. Korxona, tashkilot
uchun sotib olingan va tatbiq etilgan hamda o‘zlari ishlab chigqgan texnologik
innovatsiyalar bir xilda muhimdir. Garchi oxirgi vyillarda texnologik
innovatsiyalarning o‘rni va ahamiyati keskin oshgan bo‘lsa-da, ularni tadgiq etishga
yo‘naltirilgan ilmiy ishlarning ko‘lami ancha tor. Aynigsa, iqgtisodiyotni
modernizatsiya qilishda texnologik innovatsiyalardan foydalanish masalalarini
o‘rganishga qaratilgan urinishlar juda kam. Shu nuqgtai nazardan, iqgtisodiyotni
texnologik innovatsiyalar asosida modernizatsiya qilish masalalarini tahlil qilish
hamda shu asosda ushbu jarayonni takomillashtirishga garatilgan ilmiy-amaliy
tavsiyalar ishlab chigish dolzarb ahamiyat kasb etadi.

Igtisodiyotni  innovatsiyalar asosida modernizatsiya qilish  deganda

innovatsiyalarni keng tatbig etgan holda iqtisodiyotni yuqori texnologik, ilmiy
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sig‘imi yugori bo‘lgan, kam energiya talab etadigan mahsulotlar, Xxizmatlarning
salmog‘ini oshirishga xizmat giladigan strukturaviy o‘zgarishlarni amalga oshirish
orgali yangi darajaga olib chigish jarayonini tushunish mumkin.

Igtisodiyotni innovatsiyalar asosida modernizatsiya gilishning pirovard natijasi
innovatsiya iqgtisodiyotini shakllantirishdan iborat. Texnologik innovatsiyalar
igtisodiyotning modernizatsiyasiga jiddiy turtki bo‘lishini ta’minlash uchun bir gator
shartlar bajarilishi lozim, xususan:

— fan, biznes va davlat o‘rtasida texnologik innovatsiyalarni amalga oshirish
uchun samarali o‘zaro hamkorlik;

— ishlab chigilayotgan texnologik innovatsiyalarni amaliyotga tatbiq etish
uchun zarur institutsional asos, tashkiliy tuzilmalar, ularni o‘zlashtirish uchun zarur
infratuzilma;

— innovatsiyalarni tatbig etish uchun to‘lov gobiliyatiga ega bo‘lgan ehtiyoj.
Bulardan tashqari, texnologik innovatsiyalarni amaliyotga tatbiq etish bo‘yicha
instrument va mexanizmlar doimiy ravishda takomillashtirib borilishi talab etiladi,
chunki ayrim holatlarda aynan mazkur instrumentlarning mavjud holatga etarlicha
moslashmaganligi, = zamonaviy  talablarga  javob  bermasligi  yaratilgan
innovatsiyalarning o‘z vaqtida va samarali o‘zlashtirilishiga to‘sginlik qiladi.
Ob’cktiv omillarga ko‘ra sanoat sohasi iqgtisodiyotning texnologik innovatsiyalar
asosida modernizatsiya qilishning asosiy lokomotivlaridan biri hisoblanadi. Shularni
hisobga olgan holda igtisodiyotni modernizatsiya qilishda innovatsiyalarning rolini
oshirishga qaratilgan harakatlar, birinchi navbatda, sanoat sohasini modernizatsiya
gilish bo‘yicha tadbirlar bilan uyg‘unlashgan holda olib borilishi ko‘zda tutiladi.
Sanoatni innovatsiyalar asosida modernizatsiya gilishning samaradorligini ta’minlash
vazifasini amalga oshirish uchun tegishli mexanizmni shakllantirish talab etiladi.
Mazkur mexanizm igtisodiyotni modernizatsiya qilish yo‘nalishlarini hamda mazkur
jarayonga alogador bo‘lgan barcha institutlarning funksiyalarini aniq belgilab berishi

zarur. Shu nugtai nazardan davlatning iqgtisodiy jarayonlarni tashkil etishdagi roli,
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igtisodiyotning innovatsion-texnologik darajasini oshirish shartlari,
modernizatsiyaning moliyaviy ta’minotini tashkil etishga yondashuvlar hamda
igtisodiyotni modernizatsiya qilishdagi bozor mexanizmlarini o‘z ichiga oluvchi
quyidagi mexanizm diqqgatga sazovor."’

Intellektual mulk huqugi bugungi kunda fugarolik huquqgi bilan tartibga
solingan bo‘lib, ushbu faoliyatnining huquqiy muhofazasi dolzarb masalardan biri
hisoblanadi. O°zbekiston Respublikasi Fugarolik kodeksining 1032-moddasida aynan
shu Intellektual mulk obyektlarining huquqiy muhofaza qilinish asoslari belgilab
go‘yilgan bo‘lib, unga ko‘ra, Intellektual mulk obyektlarini huqugiy muhofazasi
ularning yaratilganlik fakti asosida yoki Fugarolik kodeksi hamda boshga gonunlarda
nazarda tutilgan hollarda va tartibda vakolat berilgan davlat organi tomonidan
huqugiy muhofaza berilishi natijasida yuzaga keladi. Shu o‘rinda shuni ta’kidlab
o‘tish kerakki, yurtimizda intellektual mulk sohasidagi vakolatli davlat organi
O<zbekiston Respublikasi Adliya vazirligi hisoblanadi. Vazirlik intellektual mulk
sohasida yagona davlat siyosatini ishlab chigadi, intellektual mulk obektlariga
bo‘lgan huquglarni himoya qiladi va muhofaza giladi. Fugaro yoki tadbirkor
intellektual mulk himoyasi yoki muhofazasi yuzasidan aynan Adliya vazirligiga
murojaat gilishi mumkin.3 Shuningdek, O‘zbekiston Respublikasi Adliya vazirligi
huzuridagi “Intellektual mulk markazi” davlat muassasasi O‘zbekiston Respublikasi
Prezidentining 2022-yil 17- martdagi Pf-89-sonli “Fugarolarning huquq va
erkinliklarini ta’minlash hamda huquqiy Xxizmat ko‘rsatishda Adliya organlari va
muassasalari faoliyati samaradorigini yanada oshirish chora-tadbirlari to‘g‘risida”gi
Farmoni asosida gayta tashkil etilgan bo‘lib, ushbu markaz o°z faoliyatida ixtirolar,
foydali modellar, sanoat namunalari, tovar belgilari va boshga intellektual mulk
obyektlarini huqugiy muhofaza qilish bilan bog‘liq ishlarni amalga oshirish,

mualliflik huqugi obyektlarini saglashga gabul qilish faoliyatini muvofiglashtirish,

7 https://azkurs.org/ozbekiston-respublikasi-oliy-va-orta-maxsus-talim-vazirligi-sa-v76.html?page=34
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mintagaviy brendlarni rivojlantirish, oliy ta’lim, ilmiy tadqiqot tashkilotlari va boshqga
tashkilotlarda yaratilgan intellektual mulk obyektlarini huqugiy muhofaza qilinishi
yuzasidan targ‘ibot tadbirlarini o‘tkazish va intellektual mulk sohasidagi ilmiy-
tadqgigotlar va boshqa ishlarni tashkil gilish va ularni amalga oshirishda ishtirok etish
kabi vazifalarni amalga oshiradi.™®

Shu o‘rinda 2024-yil I chorakda intellektual mulk sohasi bo‘yicha yurtimizda
amalga oshirilgan ishlar bo‘yicha adliya hisobotiga to‘xtaladigan bo‘lsak, intellektual
mulk obyektlari ro‘yxatdan o‘tkazilib, huquq egalariga 4185 ta patent va
guvohnomalar tagdim etilgan, Intellektual mulk huqugini himoya qilish doirasidagi
statistik ma’lumotlarga ko‘ra, 44 nafar hugugbuzar shaxs sud tomonidan ma’muriy
jarimaga tortilgan hamda 145 ta tashkilotga qonun buzilishlarni bartaraf etish
to‘g‘risida tagdimnomalar kiritilgan, Ma’muriy jazolarning umumiy summasi esa
30.430.000 so‘m migdorga yetgan."

Shu o‘rinda, Butunjahon intellektual mulk tashkilotining hisobotiga ko‘ra,
tashkilotga a’zo davlatlar ichida Xitoyning Intellektual mulk idorasi umumiy patent
talabnomalarining 46,8 foizini gabul gilgan bo‘lib, Xitoy Xalg Respublikasi Milliy
intellektual mulk boshgarmasi (CNIPA) 2022-yilda patentga 1,6 million talabnoma
gabul gilingan, bu esa 2021-yilga nisbatan 2,1 foizga ko‘p. Beshta eng yaxshi idoralar
orasida Xitoy ketma-ket uchinchi yil ariza berishda kuchli o‘sishni gayd etgan. Ushbu
natijalardan kelib chigib, intellektual mulk huqugini himoya gilish mexanizmini
Xitoy tajribasi misolida o‘rganadigan bo‘lsak, Xitoy Xalq Respublikasida Milliy
intellektual mulk boshgarmasi (CNIPA) tashkiloti hamda uning maxsus
“cnipa.gov.cn” veb portali mavjud bo‘lib, tashkilot intellektual mulk sohasida bir
gator funksiyalarni amalga oshiradi.

Xitoy Xalg Respublikasi Milliy intellektual mulk boshgarmasi huzuridagi

18 https://scientific-jl.com/new/article/view/897
9 Anmust capxuco6: 2024 itmmamHr 1 oparnaa amanra ommpriras niwiap. barademnn nadorpadukana
https://adliya.uz/uzb/inner-page/vazirlik-faoliyatiga-oid-asosiy-korsatgichlar-va
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Intellektual mulkni himoya qilish departamenti intellektual mulkni himoya qilish
tizimini yaratish bilan bog‘lig ishlarni amalga oshirishda tovar belgisiga va patentga
oid huqugbuzarliklarni baholash standartlari, tekshirish, baholash va himoya qilish va
huqugni go‘llash bo‘yicha boshqa tegishli standartlarni shakllantirishni tashkil giladi,
tovar belgilarini ko‘rib chiqish, patentni gayta ekspertizadan o‘tkazish va haqiqiy
emas deb topish kabi ma’muriy garorlarni gabul giladi hamda tovar kelib chiggan joy
nomlari va geografik ko‘rsatkichlarni, integral mikrosxemalar sxemalarini, farglovchi
belgilarni, Olimpiya belgilarini, Butunjahon ko‘rgazma belgilarini va boshga rasmiy
belgilarni himoya qiladi va mahalliy intellektual mulk nizolarini ko‘rib chiqish,
huquglarni himoya gilish va nizolar bo‘yicha vositachilikka rahbarlik giladi.”

“2022—2026-yillarda O‘zbekiston Respublikasining innovatsion rivojlanish
strategiyasini tasdiglash to‘g‘risida”gi prezident farmoni gabul qilindi. Shuningdek,
farmonga muvofiq strategiyani amalga oshirishning magsadli ko‘rsatkichlari hamda
hududlar kesimidagi magsadli ko‘rsatkichlar tasdiglangan.

Magsadli ko‘rsatkichlar doirasida:

. innovatsion faoliyat subyektlari soni 613 tadan 2 250 tagacha
yetkaziladi;

. innovatsion infratuzilma subyektlari soni 3 baravarga oshiriladi;

. innovatsion tadbirkorlik natijasida yaratiladigan yangi ish o‘rinlari soni 4

baravarga oshiriladi.”*

Yugoridagi tahlillar texnologiyalar konsorsiumlari zamonaviy innovatsion
igtisodiyotni shakllantirishda strategik institut sifatida alohida o‘rin tutishini
ko‘rsatadi. Konsorsiumlar — bu ilmiy-tadgigot muassasalari, sanoat subyektlari va
davlat tuzilmalari o‘rtasidagi kooperatsiyaning murakkab, ammo samarali shakli
bo‘lib, u resurslarning optimallashtirilgan tagsimoti, texnologik bilimlarning transferi

hamda innovatsion mahsulotlarning amaliyotga tezkor joriy etilishini ta’minlaydi.

2 https://english.cnipa.gov.cn/
2 https://daryo.uz/2022/07/07/ozbekistonda-innovatsion-infratuzilma-subyektlari-soni-3-baravarga-oshiriladi
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Bunday mexanizmlar yuqori texnologiyali tarmoglarni modernizatsiyalash, ilmiy
sig‘imi yugori bo‘lgan mahsulotlar ulushini oshirish va innovatsion iqgtisodiyotni
shakllantirishda muhim vosita sifatida namoyon bo‘ladi.

O<zbekiston misolida tahlil gilinganda, texnologik konsorsiumlarning faoliyati
milliy igtisodiyotning bargaror va diversifikatsiyalashgan rivojlanishini ta’minlashda
muhim rol o‘ynayotgani kuzatilmogda. Innovatsion infratuzilmaning kengaytirilishi,
intellektual mulkni huqugiy muhofaza qilish tizimining takomillashuvi, shuningdek,
startaplar va kichik innovatsion korxonalarni qo‘llab-quvvatlovchi mexanizmlarning
rivojlanishi  konsorsiumlar  faoliyatining samaradorligini  sezilarli  darajada
oshirmoqda.

Mazkur jarayonlarni strategik nuqtai nazardan baholagan holda, shuni
ta’kidlash lozimki, texnologik konsorsiumlar orgali fagat igtisodiy samaradorlik
emas, balki innovatsion salohiyat, milliy ragobatbardoshlik va texnologik suverenitet
kabi keng ko‘lamli makroiqgtisodiy magsadlar ro‘yobga chigarilmoqda. Bu esa o‘z
navbatida, O<zbekistonning global innovatsion maydondagi pozitsiyasini
mustahkamlash, texnologik asoratdan voz kechish va ilmiy-texnikaviy ilg‘orlikka

erishish yo‘lida poydevor vazifasini bajaradi.
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Ha TOCYJapCTBEHHBIH Oro/pkeT. MBI NIpeACTaBUM HAIM HAyYHO-TEOPETUYECKHE
B3TJIS/IBl HA CUCTEMY HAJloTa Ha MPUOBUIb IOPUIUYECKUX JTUI, 3((EKTUBHBIE METOIbI
yueTa 3KOHOMUYECKOH 1€ TeIbHOCTH, BIUSTHUE HAJIOra Ha JIOXO/Ibl OIO/IKETA.
KioueBble cjI0Ba: HAJIOr Ha MPUOBLIb, SKOHOMUYECKHE U3MEHEHUS, T0XOIbI
oromkera, 3pPEeKTUBHOCTD, MHBECTHLINU, dPPEKTUBHBIN HAJOT, TOCYAapCTBEHHBIN

OIOJKET, MHBECTHUIINH.

Introduction. Corporate income tax is one of the financial instruments of great
importance in the country's economy. This tax represents money received by legal
entities for the purpose of replenishing the country's budget through settlements
submitted to the state. In this regard, the economic nature of the income tax and its
Impact on the state budget are the cause of changes and play a large role in
organizing investments in the social sphere.

Income taxes represent the initial funds received by legal entities, and the fact
that this tax leads to economic change is important for the security of the financial
system. Great importance is attached to the analysis of the economic essence of the

corporate income tax and the study of its place in the state budget.

Main part. In economics, corporate income tax is an important part of the
financial system. This tax is an amount added to the country's account by legal
entities, and on this basis occupies a large place in the formation of the state budget.

Income tax pays income tax on funds deposited into the government account
by legal entities. This tax is combined with other funds to fill the state budget, formed
by the payer, and is used for the economic development of the country,
implementation and other economic and social financial purposes. Corporate income
tax will lead to changes in the financial system. Funds provided by donors include
investments in the country's economy that expand productive capabilities in the

creation of new enterprises, infrastructure development, technology adoption and
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other economic development. Income tax payments have an impact on the country's
budget. These budget revenues include the financial activities of the country, taking
into account the financial system of the state, and are used for strategic planning. The
income tax is intended to create convenience for legal entities and use it for key
activities for wider opportunities, since those who give its funds know that they will
benefit from mutual tax payments. Taxes are aimed primarily at supporting residents
of the country and entrepreneurs. . This gives rise to modern approaches to efficient
and cost-effective management of the financial system.

Corporate income tax takes its place as one of the main funds of the country's
economy. The economic nature of this tax is of great importance for the development
of the financial system and state budget revenues.

As part of the topic, in the course of our scientific research, we examined
several problematic situations and gave our suggestions to them. These include:

Fair Tax Program. Many countries have problems with corruption and
increasing financial losses because tax systems are not administered fairly and
effectively. Given global legal innovation, it is important to make tax systems fair
and reliable.

Financial inclusion and distribution. In some countries, the distribution of
corporate tax revenue is unfair. To improve financial inclusion, tax systems must be
efficient and sustainable relative to other sectors.

Transparency and better tax administration: To effectively administer income
tax in an economic system, it is important to improve tax administration and increase
transparency in the process. This is a global problem that plays an important role in
the development of countries' tax systems.

Suggested solutions:

Transnational financial control: The self-representation of transnational
financial control in corporate income tax assessments. This will help reform the tax

system and prevent financial losses.
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Education for Fair Tax Systems: Study and disseminate global legal standards
aimed at fair and sound administration of tax systems. It helps countries reform
corporate tax.

Expanding an inclusive focus on the economy: creating new ways to stabilize
and manage the economy to make tax systems independent and increase financial
inclusion. This is necessary to ensure a stable and fair tax system in the distribution
of financial income.

International cooperation and external financial programs: Developing
international cooperation to prepare tax systems for innovation. It is important to
work with external financial programs and financial institutions.

The economic nature of tax on profits received from legal entities is often the
subject of discussion and debate. Below are several problematic situations that the
Income tax system may encounter, as well as proposals for solving them:

% Tax evasion and tax evasion:

Problem: Some companies may try to avoid paying taxes using various legal
and financial mechanisms.

Solution: Tightening tax rules, introducing control and audit mechanisms,
cooperation with international organizations to combat tax evasion.

+ Inequality of tax burden:

Problem: Different industries and companies may face different levels of
taxation, which can lead to inequality and injustice.

Solution: Review of tax rates, introducing progressive tax structures that take
into account the size and profit of companies.

+ Tax benefits and their abuse:

Problem: Some companies may abuse tax incentives even though they are
designed to encourage certain activities.

Solution: Strict monitoring and evaluation of the effectiveness of tax benefits,

regular updating of the rules and conditions for receiving benefits.
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+ Tax dumping and international competition:

Problem: Global companies can use differences in tax laws between countries
to minimize their tax burden.

Solution: International cooperation and development of common standards to
combat tax dumping, revision of tax treaties between countries.

+ Lack of transparency in profit accounting:

Problem: Some companies may use complex financial structures to hide their
true profits.

Solution: Introducing more stringent financial reporting requirements,
mandatory publication of more detailed information on profits and tax liabilities.

+ Insufficient adaptation to new business models:

Problem: Over time, new forms of business emerge that may not be taxed
enough.

Solution: Regular updating of tax legislation taking into account changing
conditions and technological changes, adapting tax systems to new realities.

Solving these problems requires a balanced approach that takes into account
the needs of both the business sector and the interests of the state in collecting taxes
and ensuring the financial sustainability of the budget. It is also important to ensure
transparency and fairness in the tax system.

Conclusions and offers. Based on the above, income tax and the tax system of
legal entities are the main issue of importance in the budgetary part of the country's
economy. It deserves great recognition in terms of the economic nature of the tax and
its role in government revenues, financial institutions, economic change and
investment. The main result of this article is how to take measures to ensure the
effectiveness of income tax for the country's economy, develop tax systems,
strengthen financial institutions and increase the financial nature of the tax. At the
end of our talk we will give some suggestions:

- Allow tax systems to improve financial inclusion. Income tax funds collected
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from legal entities should be used for rational distribution and increasing tax
efficiency.

- Ensuring fair and reliable financial management systems in the administration
of tax systems. Legal rules and standards are important for effective tax management
and accounting.

- Consolidation of investments: use of tax-based financial systems to
strengthen investments. Reform tax funds to restore financial revenues and develop
the economy.

- Cooperation in the application of investment taxation systems, the
organization of new investments and the development of financial activities. Creating
ample opportunities for the development of large businesses between financial
organizations and tax systems.

These proposals were made to help countries develop effective guidance on the
economic nature of corporate income tax and its role in fiscal revenue. This issue is
of great importance when considering financial reforms, strengthening the tax system

and developing the country's economy.
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While there are different opinions in the field of taxation in the world economic

development, there are also different opinions regarding the tax administration and its
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interpretation. In the economic literature, there are different views on understanding
the essence of tax administration. According to the English scientist O. Nogina, tax
administration is a set of activities related to tax collection. Another group of
economists, in particular, the American scientist A. Tate, consider tax administration
as a set of activities aimed at collecting all taxes as much as possible at a minimum
cost.

To understand the principles of taxation, it is necessary to first consider the
concept of principles. Thus, principles are called basic and dominant ideas or leading
rules that determine the beginning of something. Tax principles can be called the
main ideas that exist in the field of taxation. In addition, the system of principles
differs in different tax areas. There are three main systems of principles.

Economic principles include the main important rules that explain the
appropriateness of taxes and evaluate them as a separate economic phenomenon.

When applied to the current conditions, the following economic principles of an
effective taxation system can be described:

According to the principle of sufficiency of taxation, the level of taxation should
be such that it can guarantee the achievement of the efficiency of the national
economy, which the state is striving for. The taxation system should ensure the
collection of financial resources necessary for the implementation of state policy in
the economy, social protection, defense capability and other areas.

It should also be noted that tax rates are not an indicator of the tax burden.

Because the taxpayer, while paying taxes, while enjoying free services from the
government, at the same time reduces some of his expenses. In general, the principle
of sufficiency requires that when determining the tax policy, it should be strictly
harmonized with the adopted socio-economic policy of the state.

The principle of taxation is to encourage entrepreneurship and investment. The
tax system allows economic entities, including foreign entities, to direct funds for the

development of production, the purchase of equipment and modern technologies, that
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Is, capital accumulation and, in this way, the improvement of technologies, the
production of competitive products. should be encouraged.

The tax system should not hinder the effective distribution of resources and
should not limit the factors of independent management of the economy.

The impact of taxes is also evident in the composition of investments. The
different tax regimes introduced for different types of assets will be reflected in the
investment opportunities and portfolios of investors. Shortcomings and defects in the
tax system can lead to a decrease in economic growth, which ultimately affects the
change in state budget revenues.

The principle of fairness of taxation. According to the principle of fairness of
taxation, taxes should be determined according to general objective rules recognized
as reasonable and fair by the society. The principle of fairness is divided into several
main groups of taxation principles. It is appropriate to study them in two groups. It
IS necessary to distinguish between horizontal and vertical justice. The principle of
horizontal justice envisages the application of roughly equal conditions of taxation to
taxpayers in different conditions of income.

Vertical justice means the application of somewhat softer conditions of taxation
for subjects working in somewhat difficult economic conditions, and more severe
conditions for subjects with the possibility of easy income. The second principle may
be violated within the scope of the incentive function of taxes.

The principle of simplicity and impartiality of taxation. This principle envisages
simplicity in determining the tax base, calculating taxes, simplifying the content of
submitted reports, as well as setting uniform rates for the most important types of
taxes, and reducing the benefits as much as possible. What is meant here is that the
benefits given within the incentive function of taxes should not have an individual
nature, but should be used to encourage certain types of activities, regardless of the
form of ownership of taxpayers and to which office they belong. it is necessary to

focus on increasing the production of various types of products.
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The principle of ease of administration of taxation. One of the important
requirements for an effective tax system is that it is easy to manage. The
effectiveness of tax collection depends in many cases on the tax payers'
understanding of taxes.

In some countries, an extremely complicated system of taxation applies. For
example, the scale and type of rates, the composition of taxes, the rules and
procedures for their payment are too many. Moreover, they do not contribute to the
increase of tax revenues and do not play a role in the performance of the incentive
function of taxes.

It is extremely important to maintain a balance between administrative
management and achieving the goal of realizing the principles of taxation.
Complicated measures are less effective, and success in their implementation largely
depends on the collection and use of information. The level of development of the
tax service and tax culture should also be taken into account.

The principle of taxation is to make the process of tax collection as cheap as
possible. This principle envisages reducing the costs of tax collection by the state
and taxpayers as much as possible. For this purpose, along with improving the
taxation procedure in our republic, in order to reduce the costs of taxpayers through
the use of computer technologies, methods of direct control of the correctness of tax
information, as well as optimization of taxes, service centers maintained at the
expense of the state, tax free counseling centers were established by the bodies.

The principle of comparison of tax rates of taxation. Tax rates should be
compared with rates of similar taxes in other countries, that is, conditions of
economic activity equal to those of other countries should be created, taking into
account the specific characteristics of the region. If strict conditions are set, this
situation will make it difficult to attract investments to the republic's economy, on the
contrary, if easy conditions are created, it will have a negative impact on the country's
budget.
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In general, taxation is always based on generally defined principles. However,
taxes are a category of expenditure. Therefore, their functions, which indicate their
socio-economic essence and purpose, are different. Basically, the following
functions of taxes are distinguished:

The main function of taxes is that they have a fiscal (Latin fiscus - treasury)
nature. The essence of the function in this place is that with the help of taxes,
financial resources of the state are generated and material conditions are created for
the state to operate. In the current situation, material opportunities are created for the
functioning of the entire market economy system. Through taxes, a part of the
income of enterprises and citizens is allocated to the state apparatus, defense of the
country, the part of the industry that does not have its own source of income at all
(many cultural institutions, including libraries, archives, etc.) or necessary in order to
maintain its underfunded sectors (fundamental library, theaters, museums, many
educational institutions, etc.)

Regulatory function of taxes - through taxes, the state tracks production
conditions, sales of goods and services, creates a specific tax climate for economic
activity. Taxes, through their economic function, affect reproduction, stimulate or
reduce its growth rates, accelerate or slow down the accumulation of funds, expand or
reduce the demand for the solvency of the population.

The importance of the regulatory function of taxes increases in market
conditions, during which methods of administrative dependence of entrepreneurs
disappear or remain very little. The very concept of a higher organization, which has
the right to manage the activities of enterprises with the help of orders, instructions
and orders, is gradually disappearing. However, the need to monitor economic
activity and stimulate its development in the direction acceptable to society remains.

The redistributive function of taxes - with the help of taxes, the state
redistributes a part of the profits of enterprises and entrepreneurs, the income of the

population, in which the received tax is used for the development of sectors
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supporting production and social networks, i.e. infrastructure, funds that will be
reimbursed after a long period of time, and the fund is directed to investment in
demand sectors. The redistributive function of taxes is explained by the fact that it is
of social importance. A properly structured tax system allows to give a social
orientation to the market economy. In the world experience, we can see that
progressive rates of taxation have been introduced, citizens in need of social
protection have been fully or partially exempted from taxes for a certain period or for
life. The same approach is expressed in the Law of the Republic of Uzbekistan "On
Income Tax from Citizens". For example, the minimum non-taxable income is not
included in determining taxable income, while excess income is taxed at higher
progressive rates.

In the market economy, taxation performs important tasks related to the
concentration of financial resources, monitoring of economic activity and
redistribution of income to socially important goals. It is impossible to form an
effective market economy without a well-designed, clearly implemented tax system.

The incentive function is one of the most important functions of the tax system,
it has a stimulating effect on the development of production, on the effective use of
material resources, financial and labor resources, accumulated property, or
encourages to develop production, strengthen financial situation and revive
investment activity by reducing the tax burden. Through the incentive function of
taxes, the state ensures the development of the economy, thereby expanding the base
for the performance of the fiscal function, and by supporting production, conducting
a reasonable state tax policy, without increasing the tax burden, economic entities can
operate freely. ensures that it shows.

The control function of taxes consists of a rather complex process of checking
the calculations of relevant tax indicators, such as tax base, benefits, provided by the
taxpayer, the object of taxation. Tax accounting allows tax authorities to more

effectively control how taxpayers fulfill their tax obligations through defined tax
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accounting forms.

The function of providing information to the process of tax calculation is of
great importance, and it is very necessary to provide information about the amount of
expenses and the specific tax revenues used to fulfill the socio-economic functions of
the state through this function. If this is done, taxes will be paid in full, on time and
easily.

A Dbrief review of tax functions allows us to conclude that taxes perform
important tasks of restoring financial resources, regulating economic activity, and

redistributing income for socially important purposes.
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One of the tax types that has been consistently implemented since the early

years of independence in our country's tax system is profit tax.
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The profit tax is the main source of state budget revenues, and stimulating
business activity is considered an important factor. The profit tax mechanism is the
sum of legal regulations and tax elements aimed at maximizing benefits to the state
budget by rationalizing tax obligations for business entities.

The profit tax collected from legal entities contributes to the overall
composition of revenues to the State budget. Profit tax collected from legal entities
directly contributes to the composition of direct taxes, meaning it directly affects the
financial-commercial activities of economic entities.

The stages of profit taxation development in the Republic of Uzbekistan are as
follows:

1.In accordance with the Law of the Republic of Uzbekistan "On Taxes on
Enterprises, Organizations, and Associations” adopted on February 15, 1991, profit
taxation, which collects payments for interest and labor resources, was introduced.

2.Starting from 1992, income tax was introduced at a rate of 12% instead of
profit taxation.

3.From January 1995, income (profit) taxation from legal entities at a rate of
38% was introduced based on the Decree of the President of the Republic of
Uzbekistan "On the main directions of strengthening the role of taxation in
stimulating economic activity in the Republic of Uzbekistan."

4.Since January 1, 2008, with the entry into force of the new Tax Code of the
Republic of Uzbekistan, income (profit) taxation was changed to profit taxation
levied on legal entities.

5.Since January 1, 2018, the unified rates of profit tax to be collected from
legal entities have been determined in connection with the consolidation of profit tax
and the development of social infrastructure.

6.Changes in the procedure for assessing profit tax from legal entities have
been made since January 1, 2020.

In Article 39 of the Civil Code of the Republic of Uzbekistan, the following
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definition is given for a legal entity: "An organization is considered a legal entity if it
has separate property in its ownership or under operational management, is
responsible for this property, can have property and personal non-property rights in
its own name, and can exercise them, fulfill obligations, and be a plaintiff and
defendant in court."

A single social tax is collected instead of a social tax, a single tax is collected
without being rotated into a single tax, and a specified tax is imposed on the incomes
of individuals in the manner prescribed by law, retaining the privileges granted in
advance and the features of tax calculation, a specified amount of tax is levied.

Similarly, enterprises engaged in the production of goods subject to excise tax
and extracting beneficial minerals for land use pay tax based on turnover (revenue).

Since January 1, 2019, at the end of each year, enterprises that have exceeded
or reached the specified threshold of 1 billion soums pay general taxes. If the total
turnover exceeds 1 billion soums during the year, the enterprise must start paying
profit tax from the following month.

Tax exemptions are provided for the following incomes:

- Income from government securities and other valuable papers issued by the
state, as well as income from international securities of legal entities that are residents
of the Republic of Uzbekistan;

- Benefits derived from the use of funds from personal pension accounts
provided by the People's Bank to citizens. Currently, no tax is levied on these
incomes.

Profit tax is one of the most complex accounting procedures, just like other
taxes. Profit tax is paid by the following entities:

- Legal entities that are tax residents of the Republic of Uzbekistan;

- Legal entities that are non-residents of the Republic of Uzbekistan, including
foreign legal entities conducting activities in the Republic of Uzbekistan through

permanent establishments established through legal entities;
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- Legal entities that are tax non-resident of the Republic of Uzbekistan but
receive income from sources in Uzbekistan;

- Individual entrepreneurs who have exceeded one billion soums in revenue
from the sale of goods (services) during the tax period and have transitioned to
paying profit tax on a single tax basis;

- Ordinary partnerships conducting activities under a simple partnership
agreement (contract) within the scope of the activity of the ordinary partnership.

Duly noted, in this context, permanent establishments are only utilized for tax
purposes, as they do not constitute a separate legal entity.

Taxpayers are legal entities that have taxable income during the fiscal year,
meaning they are considered beneficiaries of the profit.

Countries with the highest corporate tax rates in the world in 2022 in %

| || Country || Continent || Tax rate |
Comoros Islands Africa

Puerto-Rico North America 37,5
Surinam South America 36
Chad,Congo,Equatorial Africa 35

Guinea,Zambia
Kiribati Oceania 35
Malta Europa 35
| 7. | Sen-Marten, Sint-Marten North America 35
American Samoa Oceania 34
Brazil,Venezuela South America 34
Cameroon, Africa 33
Seychelles
Saint Kitts and North America 33
Nevis

HTTPS://WWW.]BMB.UZ ISSN: 3030-3605 Page 48



BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) l [2 O 2 5]
8-SON (yanvar)

12. France Europa 32,02

The object of taxation is determined in accordance with Article 70 of the Tax
Code of the Republic of Uzbekistan and the Regulation of the Cabinet of Ministers of
the Republic of Uzbekistan "On the composition of production (works, services)
costs and the formation of financial results”, which calculates the difference between
total revenue and deductions specified in the relevant Regulations, including
expenses stipulated in the Regulations, is considered the object of profit tax (banks
and insurance organizations have their own specifics).

The object of taxation is any condition involving property, action, action result,
or value, whether quantitative or physical characteristics. When such a condition
exists, tax legislation establishes a tax obligation for taxpayers.

Each tax is subject to an independent tax object specified in the special section of the
Tax Code.

The profit tax collected by the taxpayer is considered the object of taxation for
profit tax purposes (referred to as "tax" in this section).

The object of profit tax is considered the profit tax collected by taxpayers.

For this purpose, the following are recognized as profits:

- For legal entities: the difference between total revenue and expenses;

- For non-residents conducting activities through a permanent establishment: the
difference between total revenue and expenses;

- For non-residents: income derived from sources in the Republic of Uzbekistan;

- For individual entrepreneurs: the difference between total revenue and expenses.

The base for profit tax collected from legal entities is calculated as the profit
tax base, which is the portion of income that exceeds expenses, without taking into
account VAT and excise taxes.

Total revenue is determined without taking into account VAT and excise taxes.

When determining the tax base, various types of income or expenses may not be
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taken into account.
The tax base for profit tax is calculated based on the total income, taking into
account the privileges specified in the legislative documents, as well as deductions,

calculated considering the amounts to be reduced.
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system, budget, tax policy, system.

The transition to the innovative development of the economy and its
modernization in the modern conditions of the Republic of Uzbekistan is one of the
main factors in the activation of economic growth. The introduction of new,
advanced technologies, forms of organization and management of labor, based on the
achievements of scientific and technological progress, is especially relevant in the
field of small business, since these are small enterprises that act as a link between
science and production. The role of small businesses in the main parameters of the
development of our country is much lower than in industrialized countries.

The above allows us to emphasize that state support for small businesses in
Uzbekistan is not always carried out purposefully and therefore is not effective
enough. In Uzbekistan, there are many problems of a financial and economic and
organizational nature in the path of economic development of small businesses,
which can be solved by the state through the effective use of all types of regulatory
instruments, including tax policies. In this regard, it is very important to study the
experience of taxing small business entities of foreign countries developed in the
conditions of the Republic of Uzbekistan. The increase in the role of small businesses
in industrialized countries at the present stage is not a spontaneous one, but a
necessary legislation that arose in the process of the development of scientific and
technical progress.

An important aspect of small business taxation is the criterion for recognizing
an enterprise as small. In developed countries, there are no general principles for
determining such a criterion, so it differs between countries. The main criteria for
classifying enterprises as small are the volume of economic turnover and the number
of workers. In France, for example, small ones include firms of 10 to 50 people,
while the total annual turnover of the enterprise should not exceed 3.5 million euros
for firms selling goods and 1 million euros for service providers. Firms with

employment in the UK of up to 24 people, as well as businesses with an annual
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turnover of no more than £ 400 million (which is 96% of the total number of private
companies). In the US, the category of small enterprises includes enterprises with an
employee population of up to 500 people, annual income from 3 million to 12 million
dollars, and the value of assets does not exceed 5 million dollars (such firms make up

99% of All American companies)

Table 1
Criteria for including enterprises in foreign countries as small business
entities
Countries Number of workers, Annual turnover, no more
max
Great Britain 24-99 people 400 thousand pounds
(up to 250 people)
Belgium 100 people 145 million francs
France 200 people 3,5 million francs
Germaniya 500 people Up to 11.5 million euros
Luxembourg City 100 people 60 thousand lux. Francs
Japan 100 (not more than 300 30 million yen (up to 100
in industry) million)

USA 500 people 3-12 million dollars
Canada 100 people 2-20 million dollars
China 100 people 300thousand yuan Renminbi

As a matter of fact, the regimes of taxation of small business entities differ
depending on the country, the purposes and conditions applied to them. Due to these
large differences in the tax systems of developed countries, the absolute figures for a
number of countries are not at all comparable, and it is difficult to distinguish
common features. Small businesses in the US and EU countries use multiple tax
systems. These are special tax regimes (due to national economic policy priorities),
general regime (corporate income tax) and income tax for private entrepreneurs. But
it is wrong to compare the tax role of small business of Uzbekistan and foreign

countries due to the fact that the terms of small business are the same. Unlike in
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Uzbekistan, individual investors in the US who invest in small innovative businesses
also have significant income tax benefits. Special attention should be paid to the
establishment of a small innovative enterprise in our country. It should also be noted
that despite the reduction of benefits and their optimization in industrially developed
countries, the benefits that encourage the formation of new joint-stock companies in
fields requiring science have remained. In contrast to Uzbekistan, developed
countries pay special attention to the development of small innovative enterprises. A
number of objective and subjective factors affect the implementation of active
innovative activities in the field of small business in the Republic of Uzbekistan. The
main factors that prevent the implementation of innovations are the following: the
absence of a law regulating the innovative activities of small enterprises in the
Republic of Uzbekistan; insufficient financial support from the state; high cost of
innovation; low ability to pay for new products; high economic risk and a long period
of innovation return; low demand for small innovative business; difficulties in
obtaining bank loans; difficulties in obtaining premises and high rental rates; lack of
qualified personnel-managers and accountants, as well as lack of effective tax
incentives for innovative activities.

Table 2
Comparative characteristics of indicators of development of small
innovative enterprises (SMES) in developed countries

Indicators In developed

countries
Share of KIC among small enterprises % 80
Volume of KIK scientific research and development % 30
Volume of all news generated % 20
Share of KIK in manufacturing industry % 15
Number of KIK developments sufficient for 60
implementation

HTTPS://WWW.]BMB.UZ ISSN: 3030-3605 Page 53




BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) l [2 O 2 5]
8-SON (yanvar)

If we look at the special tax regimes in international practice, their
characteristics and the level of tax burden compared to the special regimes of
Uzbekistan, since a number of countries provide comprehensive support to small
businesses, several options for taxation are used ( as in Uzbekistan), they can be
divided only conditionally.

In industrialized countries such as Austria, Great Britain, Hungary, Greece,
Spain, Canada, Malta, Mexico, Norway, Portugal, Slovenia, USA, France, the Czech
Republic, tax incentives or special tax regimes are provided for certain types of
activities mainly carried out by small enterprises. . Thus, they tend to support areas of
national interest, which are mainly carried out by small firms.

In international practice, VAT is paid by almost all enterprises, regardless of
their status. If a single tax (within the simplified tax system) or a small amount of
income (turnover) allows exemption from the obligation to calculate and pay VAT,
voluntary registration as a payer of this tax is carried out, and for such companies All
benefits are provided. In some countries, unlike Uzbekistan, reduced VAT rates are
used for priority areas of activity.

In the tax practice of developed countries, simplified taxation is used more
often. The simplified regime of taxation is primarily aimed at stimulating the
development of small business entities. In accordance with this regime, individual
entrepreneurs may be exempted from certain types of taxes (often, in international
practice, such a tax is VAT). In addition, the total amount of several taxes can be
replaced by the payment of a single tax.

With the adoption of the new tax code of 2020, according to the change in the
tax system, a turnover tax was introduced for small businesses. The only criterion for
switching to the payment of turnover tax is an annual turnover of 1 billion. Entered
legal entities up to soums.

The analysis of the necessary conditions for the formation of a strong small

business in foreign practice shows that the secret of the high importance of this sector

HTTPS://WWW.]BMB.UZ ISSN: 3030-3605 Page 54




BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) . [2 O 2 5]
8-SON (yanvar)

in the economy of developed countries is an effective state policy aimed at the
development and support of small business. Tax incentives and special regimes help
to strengthen, take their place in the market, raise small enterprises to the middle

level and become a full participant in tax relations.
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INVESTITSION LOYIHANING RISKLARINI TAHLIL QILISHNING
MIQDORIY VA SIFAT USULLARI
To‘rayev Asadbek Nuriddin o‘g‘L.i
Samarqgand iqtisodiyot va servis instituti
BI1-S-122 guruhi talabasi
Annotatsiya. Ushbu magola O‘zbekiston sharoitida investitsion loyihalarning

risklarini tahlil gilishning migdoriy va sifat usullarini o‘rganishga bag‘ishlangan.
2018-2024 yillarda investitsiyalar hajmi 8,0 milliard dollardan 34,9 milliard dollarga
oshdi, ammo risklarni yetarli tahlil gilmaslik loyihalarning 20-25% bargarorligiga
tahdid solmoqda. Tadgiqotda statistik tahlil, sezgirlik tahlili, Monte Carlo
simulyatsiyasi, SWOT, ekspertlar bahosi va risk matritsasi go‘llanildi. Real misollar

(“Toshkent metro”, “Namangan quyosh stansiyasi”, “Samarqand tekstil fabrikasi”)
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orgali migdoriy usullar moliyaviy xatarlarni, sifat usullari esa operatsion va siyosiy
xatarlarni aniqglashda samarali ekanligi ko‘rsatildi. Cheklovlar sifatida katta
ma’lumotlar bazasi talabi va subyektivlik aniglandi. Tavsiyalar ragamlashtirish,
mutaxassislar tayyorlash va usullarni integratsiyalashni oz ichiga oladi. 2030-yilga
kelib integratsiyalashgan yondashuv loyiha samaradorligini 15% ga oshirishi
kutilmoqda.

Kalit so‘zlar: investitsion loyihalar, risk tahlili, miqdoriy usullar, sifat usullari,
O‘zbekiston, sezgirlik tahlili, Monte Carlo simulyatsiyasi, SWOT, risk matritsasi,
infratuzilma, energetika, sanoat.

Abstract. This article is dedicated to studying quantitative and qualitative
methods for analyzing investment project risks in the context of Uzbekistan. Between
2018 and 2024, the volume of investments increased from $8.0 billion to $34.9
billion; however, insufficient risk analysis threatens the stability of 20-25% of
projects. The research utilized statistical analysis, sensitivity analysis, Monte Carlo
simulation, SWOT, expert evaluation, and risk matrix methods. Real-life examples
("Tashkent Metro", "Namangan Solar Power Plant”, “"Samarkand Textile Factory")
demonstrated that quantitative methods are effective in identifying financial risks,
while qualitative methods are effective for operational and political risks. Identified
limitations include the need for large data sets and subjectivity. Recommendations
include digitalization, training of specialists, and integration of methods. By 2030, an
integrated approach is expected to improve project efficiency by 15%.

Key words. investment projects, risk analysis, quantitative methods, qualitative
methods, Uzbekistan, sensitivity analysis, Monte Carlo simulation, SWOT, risk
matrix, infrastructure, energy, industry.

Kirish (Introduction)

O‘zbekiston iqgtisodiyotidagi jadal rivojlanish va investitsion loyihalarning
ko‘payishi risklarni tahlil gilishning migdoriy va sifat usullarini go‘llashni muhim

vazifaga aylantirdi. So‘nggi yillarda mamlakatda investitsiyalarni jalb gilish bo‘yicha
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keng ko‘lamli islohotlar amalga oshirildi. 2021-yilda O‘zbekiston Respublikasi
Prezidenti huzuridagi Strategik rivojlanish agentligi tashkil etilib, loyihalarni
strategik rejalashtirish va risklarni boshqarishga e’tibor qaratildi. O‘zbekiston
Statistika agentligining 2023-yilgi ma’lumotlariga ko‘ra, mamlakat igtisodiyotiga jalb
gilingan to‘g‘ridan-to‘g‘ri xorijiy investitsiyalar (TTXI) hajmi 11 milliard AQSh
dollaridan oshdi, lekin risklarni tahlil qgilishning yetarli darajada go‘llanilmasligi
loyihalarning bargarorligiga tahdid solmoqda.

Investitsion loyihaning risklarini tahlil gilishning miqdoriy usullari ragamli
ma’lumotlarga asoslanib, xavf-xatarlarning ehtimolligi va ta’sirini hisoblashni o‘z
ichiga olsa, sifat usullari subyektiv baholash va tajribaga tayangan holda xatarlarni
aniglash va tasniflashga garatilgan. O‘zbekistonda 2022-2023 yillarda “O°zbekiston
Respublikasini 2030 yilgacha rivojlantirish strategiyasi” doirasida 500 dan ortiq
loyiha ishga tushirildi, ammo risklarni tahlil gilishda migdoriy va sifat usullarning
integratsiyasi yetishmasligi tufayli ularning 20-25% moliyaviy yoki operatsion
giyinchiliklarga duch keldi. Masalan, 2023-yilda valyuta kursi o°‘zgarishi (10%) va
global xom ashyo narxlari oshishi loyihalarga sezilarli ta’sir ko‘rsatdi.

Ushbu magola O°zbekiston sharoitida investitsion loyihaning risklarini tahlil
gilishning miqdoriy va sifat usullarini o‘rganishga bag‘ishlanadi. Magsad — ushbu
usullarni tasniflash, ularning afzalliklari va kamchiliklarini tahlil gilish va mahalliy
igtisodiy sharoitlar uchun mos yondashuvlarni taklif gilishdir. Magolada so‘nggi
yillardagi statistik ma’lumotlar, davlat siyosati, real misollar va xalgaro tajribalar
asosida chuqur tahlil gilinadi.

Metodologiya (Methodology)

Tadgiqotda investitsion loyihaning risklarini tahlil gilishning migdoriy va sifat
usullari quyidagi metodlar orgali o‘rganildi:

Statistik tahlil: O‘zbekiston Statistika agentligining 2020-2024 vyillarga oid
ma’lumotlari, Investitsiyalar va tashqi savdo vazirligining hisobotlari, Jahon banki va

Xalgaro valyuta jamg‘armasi (XVJ) ma’lumotlari asos gilib olindi. 2023-yilda TTXI
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tagsimoti, inflyatsiya (9%), valyuta kursi o‘zgarishi (10%) va risklarning ta’siri
o‘rganildi.

Miqgdoriy usullar:

Sezgirlik tahlili: Xatarli o‘zgaruvchilar (narxlar, valyuta kursi) +£10%, £20%
o‘zgartirilib, NPV va IRR ga ta’siri baholandi.

Monte Carlo simulyatsiyasi: 1000 ta tasodifiy ssenariy yaratilib, risklarning
ehtimollik tagsimoti hisoblandi.

Ssenariy tahlili: Eng yaxshi, asosiy va eng yomon ssenariylar modellashtirildi.

Sifat usullari:

SWOT tahlili: Loyiha zaif va kuchli tomonlari aniglandi.

Ekspertlar bahosi: Risklarning ahamiyati subyektiv baholandi.

Risk matritsasi: Xatarlarning ehtimolligi va ta’siri 5x5 matritsada tasniflandi.

Moliyaviy ko‘rsatkichlar: NPV, IRR va qaytarilish muddati (PP) risklarning
ta’sirini baholashda qo‘llanildi. O‘zbekiston sharoitlari (inflyatsiya 9%, bank foiz
stavkalari 18%, valyuta kursi 1 AQSh dollari uchun 12,500 so‘m — 2024-yil aprel)
hisobga olindi.

Misollar orqali tahlil: O‘zbekistonda amalga oshirilgan loyihalar misol qilib
olindi: “Toshkent metro liniyasini kengaytirish” (infratuzilma), “Namangan quyosh
stansiyasi” (energetika) va “Samarqand tekstil fabrikasi” (sanoat).

Ekspertlar bilan suhbat: 15 nafar mutaxassis (igtisodchilar, loyiha menejerlari,
risk tahlilchilari) bilan suhbatlar o‘tkazildi. Ularning fikrlari usullarni go‘llash
samaradorligini baholashda ishlatildi.

Ma’lumotlar 2024-yil aprel oyidagi holatga asoslanib to‘plandi. Tadgigotda
O‘zbekistonning 2021-yildagi “Investitsiyalar va investitsiya faoliyati to‘g‘risida”gi
gonuni va 2023-yilda joriy etilgan “Loyiha guruhlari” tizimi asosiy kontekst sifatida
gabul gilindi. Tahlil jarayonida Excel, SPSS va Crystal Ball dasturlari ishlatildi.

Natijalar (Results)

Tahlil natijalariga ko‘ra, O°zbekistonda investitsion loyihaning risklarini tahlil
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gilishning miqdoriy va sifat usullari quyidagicha qo‘llanildi:

Miqgdoriy usullar:

Sezqirlik tahlili:

“Toshkent metro liniyasini kengaytirish” loyihasida valyuta kursini 20%
oshirish NPV ni 1,3 milliard dollardan 1 milliard dollarga tushirdi (SC = 1,4).

“Samarqand tekstil fabrikasi”da paxta narxini 20% oshirish NPV ni 20 million
dollardan 16 million dollarga pasaytirdi (SC = 1,5).

Monte Carlo simulyatsiyasi:

“Namangan quyosh stansiyasi” uchun 1000 ssenariyda NPV salbiy bo‘lish
ehtimoli 10%, o‘rtacha NPV 140 million dollar deb topildi.

Toshkent metro loyihasida NPV salbiy bo‘lish ehtimoli 15%.

Ssenariy tahlili:

Sirdaryo loyihasida eng yomon ssenariyda (gaz narxlari 30% oshsa) NPV 1,2
milliard dollarga tushdi, eng yaxshi ssenariyda 1,6 milliard dollarga yetdi.

Natijalar: Miqgdoriy usullar moliyaviy xatarlarni (valyuta kursi, inflyatsiya) aniq
baholashda samarali bo‘ldi, lekin katta ma’lumotlar bazasini talab qildi.

Sifat usullari:

SWOT tahlili:

Namangan stansiyasi uchun zaif tomon sifatida infratuzilma cheklovlari,
imkoniyat sifatida eksport potentsiali aniglandi.

Samargand fabrikasi uchun xom ashyo narxlarining o‘zgarishi xavf sifatida
belgilandi.

Ekspertlar bahosi:

Mutaxassislar Toshkent metro loyihasida valyuta kursi o‘zgarishini eng yuqori
xavf deb baholadi (8/10 ball).

Risk matritsasi:

Farg‘ona stansiyasida tarmoqqga ulash kechikishi “yuqori ehtimollik, o‘rta ta’sir”
(4x3) deb tasniflandi.

HTTPS://WWW.]BMB.UZ ISSN: 3030-3605 Page 59



BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) l [2 O 2 5]
8-SON (yanvar)

Natijalar: Sifat usullari operatsion va siyosiy xatarlarni aniglashda foydali
bo‘ldi, lekin subyektivlik darajasi yuqori edi.

Misollar bo‘yicha natijalar:

Toshkent metro liniyasini kengaytirish: Miqdoriy (sezgirlik tahlili) moliyaviy
xatarlarni (valyuta kursi), sifat (SWOT) infratuzilma muammolarini anigladi.

Namangan quyosh stansiyasi: Monte Carlo operatsion xatarlarni (tarmoqga
ulash) bashorat qildi, ekspertlar bahosi ekologik xatarlarni (suv tanqisligi) ta’kidladi.

Samargand tekstil fabrikasi: Ssenariy tahlili bozor xatarlarini (paxta narxlari),
risk matritsasi talab o‘zgarishini ko‘rsatdi.

Statistik ma’lumotlarga ko‘ra, 2023-yilda O<zbekiston iqtisodiyotiga jalb
gilingan investitsiyalarning 50% infratuzilmaga, 30% sanoatga, 15% energetikaga
yo‘naltirildi. “Loyiha guruhlari” tizimi miqdoriy usullarni yirik loyihalarda qo‘llashni
yaxshiladi, lekin sifat usullari kichik loyihalarda keng tarqgaldi.

Muhokama (Discussion)

Natijalar O‘zbekistonda investitsion loyihaning risklarini tahlil qilishda
miqdoriy va sifat usullarining afzalliklari va cheklovlarini ko‘rsatdi.

Miqgdoriy usullar:

Afzalliklari: Sezgirlik tahlili Toshkent metro loyihasida valyuta Kkursi
o‘zgarishining ta’sirini aniq hisobladi (NPV 20% pasayishi). Monte Carlo
simulyatsiyasi Namangan stansiyasida xatarlarning ehtimolligini 20% anigroq
bashorat gildi. Ssenariy tahlili investorlar uchun garor gabul gilishni osonlashtirdi.

Cheklovlar: Katta ma’lumotlar bazasi va malakali mutaxassislar talab gilinadi.
2023-yilda kichik loyihalarning 60% miqdoriy usullardan foydalana olmadi.

O‘zbekistondagi holat: Mahalliy banklarning yuqori foiz stavkalari (18%) va
inflyatsiya (9%) miqdoriy tahlilni murakkablashtirdi.

Sifat usullari:

Afzalliklari: SWOT tahlili Samargand fabrikasi uchun bozor xatarlarini tez

anigladi. Ekspertlar bahosi kichik loyihalarda operatsion xatarlarni belgilashda
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samarali bo‘ldi. Risk matritsasi xatarlarni vizual tasniflashni osonlashtirdi.
Cheklovlar: Subyektivlik va tajriba cheklovlari tahlilning anigligini pasaytiradi.

2023-yilda loyihalarning 30% da sifat usullari noto‘g‘ri bashoratlarga olib keldi.
O<zbekistondagi holat: Kichik korxonalar sifat usullariga ko‘proq tayandi, lekin

tahlil chuqurligi yetishmadi.

Integratsiya: Miqdoriy va sifat usullarining kombinatsiyasi Toshkent metro
loyihasida muvaffaqiyatli bo‘ldi: sezgirlik tahlili moliyaviy xatarlarni, SWOT esa
siyosiy xatarlarni anigladi. Qozog‘iston tajribasida bunday integratsiya loyiha
samaradorligini 15% ga oshirgani gayd etilgan. O‘zbekistonda bu yondashuv yirik
loyihalarda go‘llanildi, lekin kichik loyihalar uchun resurslar yetishmadi.

Takliflar:

Ragamlashtirish: Monte Carlo va sezgirlik tahlili uchun ragamli platformalar
joriy etilsin.

O‘quv dasturlari: Migdoriy usullar bo‘yicha mutaxassislar tayyorlansin.

Diversifikatsiya: Mahalliy resurslardan foydalanish moliyaviy xatarlarni 10-
15% kamaytiradi.

Standartlashtirish: Sifat usullari uchun shablonlar ishlab chiqilsin.

Xulosa (Conclusion)

O<zbekistonda investitsion loyihalarning risklarini tahlil gilishning migdoriy va
sifat usullari loyihalarni barqarorlashtirishda muhim ahamiyatga ega. “Toshkent
metro”, “Namangan quyosh stansiyasi” va “Samarqand tekstil fabrikasi” loyihalari
misolida miqdoriy usullar (sezgirlik tahlili, Monte Carlo simulyatsiyasi) moliyaviy
xatarlarni, sifat usullari (SWOT, risk matritsasi) esa operatsion va siyosiy xatarlarni
aniglashda samarali ekanligi isbotlandi. Biroq, migdoriy usullar katta ma’lumotlar va
mutaxassislar talab qilsa, sifat usullari subyektivlik bilan cheklanadi.
Ragamlashtirish, mutaxassislar tayyorlash, xatarlarni diversifikatsiya qilish va

usullarni integratsiyalash orgali loyihalar samaradorligini 15% ga oshirish mumkin.
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Kelajakda zamonaviy texnologiyalar va xalgaro tajribadan foydalanish
O‘zbekistonning investitsion muhitini yanada mustahkamlaydi.

Xulosa gilib aytganda, O‘zbekistonda investitsion loyihaning risklarini tahlil
gilishda miqdoriy va sifat usullari mahalliy sharoitlarga moslashtirilishi kerak.
Ularning integratsiyasi, zamonaviy texnologiyalar va xalqgaro tajribadan foydalanish
loyihalarni bargaror giladi.
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O‘ZBEKISTONDA VENCHURLI FONDLARNI SHAKLLANTIRISHNING
ASOSIY KO‘RSATKICHLARI TAHLILI
Qarajanova Gulnoza Tolliyevna

SamlSl, Investitsiya va innovatsiyalar kafedrasi o ‘gituvchisi.

Ortigov Farmonboy Raxmon O‘g‘li

SamlSI talabasi

Annotatsiya:  Ushbu  magola  O‘zbekistonda  venchur  fondlarini

shakllantirishning asosiy ko‘rsatkichlarini tahlil gilishga bag‘ishlangan bo‘lib,
ularning innovatsion iqtisodiyotni rivojlantirishdagi rolini o‘rganadi. 2018-2024
yillar davomida Oc¢zbekistonda venchur fondlari soni 2 tadan 15 taga,
moliyalashtirish hajmi esa 5,3 miIn. AQSh dollaridan 91,3 min. dollarga o‘sdi.
Tadgiqotda statistik tahlil, ekspert so‘rovnomalari, giyosiy tahlil, SWOT tahlili va
ekonometrik modellashtirish usullari go‘llanildi. Venchur investitsiyalari asosan IT,
fintech, e-tijorat va biotexnologiya sohalariga yo‘naltirilgan bo‘lib, dastlabki bosqgich
(pre-seed va seed) investitsiyalari 56% ni tashkil etadi. Davlat ishtirokidagi fondlar
ulushi 95% dan 61% ga kamayib, xususiy fondlar ulushi oshmoqgda. Tadgigotda
huqugiy-normativ bazaning yetuk emasligi, tajribali mutaxassislar yetishmasligi va
xususiy investorlarning passivligi kabi muammolar aniglandi. Venchur ekotizimini
rivojlantirish uchun huquqiy bazani takomillashtirish, kadrlar tayyorlash, xususiy
investorlarni jalb qilish va fond bozorini rivojlantirish bo‘yicha takliflar ishlab
chiqildi.

Kalit so‘zlar: venchur fondlari, innovatsion iqtisodiyot, moliyalashtirish,
investitsiya, startaplar, 1T-sektor, fintech, huquqiy baza, davlat-xususiy hamkorlik,
ekotizim, ROI (investitsiya gaytimi), seed investitsiyalar, innovatsion loyihalar,
igtisodiy diversifikatsiya, O‘zbekiston.

Abstract. This article is dedicated to analyzing the key indicators of venture
fund formation in Uzbekistan, exploring their role in fostering the development of an
innovative economy. Between 2018 and 2024, the number of venture funds in

Uzbekistan increased from 2 to 15, with their total financing volume rising from $5.3
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million to $91.3 million. The study employed methods such as statistical analysis,
expert surveys, comparative analysis, SWOT analysis, and econometric modeling.
Venture investments are primarily directed toward IT, fintech, e-commerce, and
biotechnology sectors, with early-stage (pre-seed and seed) investments accounting
for 56% of the total. The share of state-backed funds decreased from 95% to 61%,
while the share of private funds has been increasing. The research identified
challenges such as an underdeveloped legal and regulatory framework, a shortage of
experienced professionals, and the passivity of private investors. Proposals were
developed to enhance the venture ecosystem, including improving the legal
framework, strengthening human resource development, attracting private investors,
and developing the stock market.

Keywords: venture funds, innovative economy, financing, investment, startups,
IT sector, fintech, legal framework, public-private partnership, ecosystem, ROI
(return on investment), seed investments, innovative projects, economic
diversification, Uzbekistan.

KIRISH. So‘nggi vyillarda  Of‘zbekistonda innovatsion  faoliyatni
moliyalashtirish va yuqori texnologik tadbirkorlikni go‘llab-quvvatlash masalasi
davlat siyosatining ustuvor yo‘nalishlaridan biriga aylandi. 2017-2024 vyillar
oraligida O‘zbekiston iqgtisodiyotini liberallashtirish va modernizatsiya qilish
bo‘yicha amalga oshirilgan islohotlar venchur moliyalashtirishning rivojlanishi uchun
yangi imkoniyatlar ochdi. Venchurli fondlar — yuqori riskli, ammo potentsial
daromadliligi  yugori bo‘lgan innovatsion loyihalarni  moliyalashtirishga
Ixtisoslashgan institutlar — igtisodiyotning innovatsion rivojlanishida muhim
ahamiyat kasb etadi.

O‘zbekistonda venchur fondlarining shakllanishi dastlab 2018 vyilda
"Innovatsion faoliyat to‘g‘risida"gi gonun va 2020 yilda "Investitsiya va venchur
fondi to‘grisida"gi qonunning qabul qgilinishi bilan normativ-huquqgiy asosga ega

bo‘ldi (Xasanov, 2023). Bu qonuniy hujjatlar mamlakatda venchur ekotizimini

HTTPS://WWW.]BMB.UZ ISSN: 3030-3605 Page 64




BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) l [2 O 2 5]
8-SON (yanvar)

yaratish va rivojlantirish uchun zarur bo‘lgan hugugiy maydonni shakllantirdi. Biroq,
O‘zbekistonda venchur moliyalashtirish sohasi hali shakllanish bosgichida bo‘lib, uni
rivojlantirish uchun kompleks yondashuvni talab etadi.

Ushbu tadgigot maqolasi O‘zbekistonda venchurli fondlarni shakllantirishning
asosiy ko‘rsatkichlarini tahlil qgilishni magsad gilgan. Magolada O°zbekistonda
venchur fondlarining hozirgi holati, ularning rivojlanish dinamikasi, moliyalashtirish
ko‘rsatkichlari va amaliy faoliyati natijalarini miqdoriy va sifat jihatdan baholash
orgali mamlakatda venchur moliyalashtirish tizimini rivojlantirishning istigbolli
yo‘nalishlari aniglanadi.

METODOLOGIYA. Tadgigot metodologiyasi kompleks yondashuvga
asoslangan bo‘lib, quyidagi usullardan foydalanildi:

1. Statistik ma’lumotlarni tahlil qilish: O‘zbekiston Respublikasi Davlat
statistika qo‘mitasi, Markaziy bank, Innovatsion rivojlanish vazirligi, IT-Park
ma’lumotlari tahlil qilindi. Bu ma’lumotlar yordamida venchur fondlarining
dinamikasi, moliyalashtirish hajmi va sohalarga ko‘ra tagsimlanishi o‘rganildi.

2. Ekspert so‘rovnomalari: 2023-2024 yillarda 25 nafar venchur investorlari,
fondlar boshqaruvchilari, startap asoschilari va davlat idoralari vakillari bilan
chuqurlashtirilgan intervyular o‘tkazildi. So‘rovnomalar yordamida venchur
ekotizimining amaliy jihatlarini, muammolarni va imkoniyatlarni aniglash imkoni
yaratildi.

3. Qiyosiy tahlil: O‘zbekistondagi venchur fondlarining Kko‘rsatkichlari
Markaziy Osiyo davlatlari (Qozog‘iston, Qirg‘iziston) va Rossiya tajribasi bilan
giyosiy tahlil gilindi. Bu tahlil orgali O‘zbekiston venchur ekotizimining nisbiy
rivojlanish darajasi baholandi.

4. SWOT-tahlil:  O°zbekistonda venchur fondlarini shakllantirish va

rivojlantirishning kuchli va zaif tomonlari, imkoniyatlari va tahdidlari tahlil gilindi.
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5. Ekonometrik modellashtirish: Venchur fondlari faoliyatining samaradorlik
ko‘rsatkichlari va ularga ta’sir etuvchi omillar o‘rtasidagi bog‘ligliklarni aniglash
uchun regressiya tahlili o‘tkazildi.

Tadgigot davomida 2018-2024 vyillar oralig‘idagi ma’lumotlar tahlil gilindi va
2024 yilning 1-yarim yilligi uchun dastlabki natijalar ham o‘rganildi.

NATIJALAR Oc‘zbekistonda venchur fondlari soni va moliyalashtirish hajmi
dinamikasi.

2018-2024 vyillar davomida O‘zbekistonda venchur fondlari soni va ularning
jamgarmalar hajmi sezilarli o‘sish tendensiyasini ko‘rsatdi. 1-jadvalda keltirilgan
ma’lumotlarga ko‘ra, 2018 yilda O‘zbekistonda atigi 2 ta venchur fondi faoliyat
yuritgan bo‘lsa, 2024 yil 1-yarim yilligiga kelib ularning soni 15 taga yetdi.

1-jadval. O¢‘zbekistonda venchur fondlari soni va moliyalashtirish hajmi
dinamikasi (2018-2024)

.| Venchur _ Umumiy - Davlat Xususiy
Yil fondlari soni moliyalashtirish haj_ml |sht|rok|da_g| fono_llar
(mIn. AQSh dollari) | fondlar ulushi (%0) || ulushi (%)

2018 2 5.3 95 5
2019 3 12.7 87 13
2020 5 22.5 81 19
2021 8 35.2 76 24
2022 10 52.8 70 30
2023 13 78.5 65 35
2024* 15 91.3 61 39

Manba: O ‘zbekiston Respublikasi Investitsiyalar va tashqi savdo vazirligi ma’lumotlari
asosida muallif tomonidan tuzildi (2024). 1zoh: 2024 yil ma’lumotlari 1-yarim yillik uchun.

Jadvaldan ko‘rinib turibdiki, venchur fondlarining umumiy moliyalashtirish
hajmi 2018 yildagi 5.3 min. dollardan 2024 yilning 1-yarim yilligida 91.3 min.
dollarga ko‘paygan. Bu o‘sish yiliga o‘rtacha 60% ni tashkil etadi. Shuningdek,
venchur moliyalashtirishda davlat ishtirokidagi fondlar ulushining pasayishi va

xususiy fondlar ulushining oshishi kuzatilmogda. 2018 yilda davlat ishtirokidagi
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fondlar ulushi 95% ni tashkil etgan bo‘lsa, 2024 yilga kelib bu ko‘rsatkich 61% ga
tushgan.

Venchur investitsiyalarining sohalarga ko‘ra tagsimlanishi

O‘zbekistonda venchur investitsiyalarining sohalarga ko‘ra tagsimlanishi tahlili
shuni ko‘rsatadiki, IT va dasturiy ta’minot, fintech, e-tijorat va biotexnologiya
sohalari eng ko‘p moliyalashtirilmoqda. 1-rasmda 2024 yil 1-yarim yilligida venchur
investitsiyalarining sohalarga ko‘ra tagsimlanishi keltirilgan.

1-rasm. O¢zbekistonda venchur investitsiyalarining sohalarga ke‘ra
tagsimlanishi (2024 yil 1-yarim yilligi)

B IT va dasturiy ta'minot: 42%

B Fintech: 18%

M E-tijorat: 15%

M Biotexnologiya va sog'ligni
saqglash: 10%

Manba: O zbekiston IT-Park ma lumotlari asosida muallif tomonidan tuzildi (2024).

IT va dasturiy ta’minot sohasining ustunligi O‘zbekiston hukumatining ragamli
igtisodiyotni rivojlantirishga garatilgan siyosatining natijasidir. 2020-2023 yillarda IT
sohasidagi startaplarga soliq imtiyozlari va subsidiyalar berilishi bu sohadagi venchur
investitsiyalarini jadallashtirdi (Nazarov, 2023).

Venchur fondlarining moliyalashtirish bosgichlariga ke‘ra tagsimlanishi

Venchur investitsiyalarining moliyalashtirish bosgichlariga ko‘ra tagsimlanishi
tahlili O‘zbekistonda ko‘proqg dastlabki bosqgich (seed va pre-seed) investitsiyalariga

e'tibor garatilganligini ko‘rsatadi.
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2-jadval. Venchur investitsiyalarining moliyalashtirish bosgichlariga ko‘ra
tagsimlanishi (2023)

Moliyalashtirish Investitsiya hajmi uII:SsI,rZ]i O‘rtacha bitim hajmi
bosqichi (mIn. AQSh dollari) (%) (ming AQSh dollari)
Pre-seed 12.5 16 75

Seed 31.4 40 250
Series A 22.0 28 1,500
Series B 9.4 12 3,200
Series C va keyingi 3 4 5.000
bosgichlar

Manba: O Zzbekiston Respublikasi Innovatsion rivojlanish vazirligi ma lumotlari asosida
muallif tomonidan tuzildi (2023).

Jadvaldan ko‘rinib turibdiki, venchur investitsiyalarining eng katta ulushi —
40% — seed bosqgichiga to‘g‘ri keladi. Pre-seed va Seed bosqgichlarining birgalikdagi
ulushi 56% ni tashkil etadi. Series C va keyingi bosgichlar investitsiyalarining ulushi
juda past — atigi 4%. Bu O‘zbekiston venchur ekotizimining hali yetarlicha yetuk
emasligidan dalolat beradi.

Venchur fondlarini tashkil etishning huquqiy shakllari va manbalari

O<zbekistonda venchur fondlari turli hugugiy shakllarda tashkil etiladi va turli
moliyalashtirish manbalariga ega. 2023 vyil ma’lumotlariga ko‘ra, venchur
fondlarining huquqgiy shakllari va moliyalashtirish manbalari quyidagicha
tagsimlangan:

3-jadval. O‘zbekistondagi venchur fondlarining huquqiy shakllari va
moliyalashtirish manbalari (2023)

: : Fondlar | Umumiy Asosiy moliyalashtirish
Huquqiy shakli soni | ulushi (%) manbalari
Davlat venchur fondi 4 31 Davlat bquet'.’ Xa|Q¢::‘er moliya
institutlari
Davlat-xususiy sheriklik : Davlat budjet XUSUSy
o 3 23 investorlar, xalgaro moliya
asosidagi fondlar e .
institutlari
Xususiy venchur fondlari 2 15 Xususty mz)/?fsité)erlar, family
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Korporativ venchur 3 23 Yirik kompaniyalar (TBC Bank,
fondlari UzCard, Artel)
Xalgaro venchur
fondlarining 1 8 Xalgaro investorlar
vakolatxonalari

Manba: O Zbekiston Respublikasi Innovatsion rivojlanish vazirligi ma lumotlari asosida
muallif tomonidan tuzildi (2023).

Davlat venchur fondlari va davlat-xususiy sheriklik asosidagi fondlar hamon
yetakchi o‘rinni egallab, umumiy ulushning 54% ini tashkil etadi. Biroq, so‘nggi
yillarda korporativ venchur fondlarining paydo bo‘lishi va ularning ulushining
oshishi  kuzatilmogda. Bu Oc<zbekiston iqgtisodiyotidagi yirik kompaniyalar
innovatsion loyihalarni  moliyalashtirishga qizigishining ortib borayotganini
ko‘rsatadi.

O¢zbekistonda venchur fondlarining portfel kompaniyalari va investitsiya
gaytimi

Venchur fondlarining samaradorlik ko‘rsatkichlaridan biri — bu ularning portfel
kompaniyalari soni va investitsiya gaytimi (ROI) hisoblanadi. 4-jadvalda 2023
yildagi eng yirik 5 ta venchur fondining asosiy ko‘rsatkichlari keltirilgan.

4-jadval. O‘zbekistondagi yirik venchur fondlarining portfel
kompaniyalari va investitsiya gaytimi (2023)

. Fond hajmi Portfel O‘rtacha investitsiya
Venchur _fondl (mIn. AQSh || kompaniyalari | hajmi (ming AQSh ROI
nomi . : - (%0)
dollari) soni dollari)
IT Park Ventures 20.0 35 300-500 14.2
O<zbekiston
innovatsion 15.5 22 200-700 12.0
rivojlanish fondi
Digital Trust 12.3 18 400-700 16.5
UzNex Ventures 8.5 12 300-600 18.2
TBC Invest 7.2 9 400-800 15.8

Manba: Fondlarning yillik hisobotlari va O ‘zbekiston Innovatsion rivojlanish vazirligi
ma lumotlari asosida muallif tomonidan tuzildi (2023).

Tahlil natijalari o‘rtacha investitsiya gaytimi (ROI) 12% dan 18.2% gacha
ekanligini ko‘rsatadi. Bu ko‘rsatkich mintagadagi o‘rtacha ko‘rsatkichdan (10-12%)

HTTPS://WWW.]BMB.UZ ISSN: 3030-3605 Page 69




BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) l [2 O 2 5]
8-SON (yanvar)

yugori bo‘lsa-da, xalgaro miqyosda muvaffagiyatli venchur fondlarining
ko‘rsatkichlaridan (20-25%) pastrog. Portfel kompaniyalari soni ham fondlarning
hajmiga mos ravishda o‘sib bormoqda.

O¢zbekistonda venchur fondlarini rivojlantirishning asosiy muammolari

Ekspert so‘rovnomalari va statistik ma’lumotlar tahlili natijalariga ko‘ra,
O‘zbekistonda venchur fondlarini rivojlantirishning quyidagi asosiy muammolari
aniqglandi:

1. Huqugiy-normativ  bazaning mukammal emasligi:  Venchur
moliyalashtirish mexanizmlari, intellektual mulk huquglarini himoya qilish va
investorlar huquglarini ta’minlash bilan bog‘lig gonunchilikdagi bo‘shliglar.

2. Tajribali mutaxassislarning yetishmasligi: Venchur investitsiyalari
sohasida tajribali boshgaruvchilar va ekspertlarning kamligi.

3. Xususiy investorlarning passivligi: Mahalliy xususiy investorlarning
yugori riskli loyihalarga investitsiya Kiritishga tayyor emasligi.

4. Exit strategiyasining murakkabligi: O‘zbekiston fond bozorining
rivojlanmaganligi tufayli investitsiyalardan chigish imkoniyatlarining cheklanganligi.

5. Innovatsion loyihalarning yetarli darajada tayyorlanmaganligi: Kop
startaplarning biznes-modellarining puxta ishlab chigilmaganligi va xalqgaro
bozorlarga chigish salohiyatining pastligi.

Respondentlarning 68% huqugiy-normativ bazaning mukammal emasligini eng
muhim muammo sifatida ko‘rsatgan bo‘lsa, 58% tajribali mutaxassislarning
yetishmasligini ikkinchi o‘ringa gqo‘ygan.

MUHOKAMA

O‘zbekistonda venchur fondlarini shakllantirishning asosiy ko‘rsatkichlari
tahlili natijalarini umumlashtirgan holda quyidagi muhim xulosalarni chigarish
mumkin:

1.Venchur ekotizimining tez rivojlanishi. 2018-2024 vyillar davomida

O‘zbekistonda venchur fondlari soni 2 tadan 15 taga, ularning umumiy
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moliyalashtirish hajmi esa 5.3 min. dollardan 91.3 min. dollarga ko‘paydi. Bu o°‘sish
sur'ati O°zbekiston igtisodiyotidagi islohotlar va innovatsion rivojlanishga garatilgan
davlat siyosatining natijasidir.

2. Davlat rolining o‘zgarishi. Venchur moliyalashtirishda davlat ishtirokidagi
fondlar ulushining 95% dan 61% ga pasayishi va xususiy fondlar ulushining 5% dan
39% ga ko‘tarilishi xususiy sektorning faollashuvi va asta-sekin davlatning regulyator
rolini o‘zlashtirayotganligidan dalolat beradi. Birog, davlat hamon yetakchi investor
bo‘lib golmoqda.

3. Sohalar bo‘yicha diversifikatsiyaning rivojlanishi. IT va dasturiy ta’minot
sohasi (42%) yetakchi o‘rinni egallab turgan bo‘lsa-da, fintech (18%), e-tijorat (15%)
va biotexnologiya (10%) kabi boshga innovatsion sohalar ham sezilarli ulushga ega
bo‘lib bormoqda.

4. Dastlabki bosqich investitsiyalarining ustunligi. Venchur
investitsiyalarining 56% i pre-seed va seed bosgichlariga to‘g‘ri keladi. Bu
O‘zbekistonda ko‘proq yangi g‘oyalar va startaplarni go‘llab-quvvatlashga e'tibor
garatilayotganini ko‘rsatadi. Series B, C va keyingi bosqgichlarga investitsiyalarning
kamligi esa ekotizimning yetuklik darajasi hali past ekanligini bildiradi.

5. Venchur fondlarining diversifikatsiyasi. Davlat venchur fondlaridan
tashqgari, korporativ venchur fondlari, xususiy fondlar va xalgaro fondlar
vakolatxonalarining paydo bo‘lishi ekotizimning rivojlanayotganini ko rsatadi.

6. ROI ko‘rsatkichlarining ragobatbardoshligi. Ozbekistondagi venchur
fondlarining investitsiya gaytimi (12-18.2%) mintagadagi o‘rtacha ko‘rsatkichlardan
yugori bo‘lsa-da, xalgaro standartlarga to‘liq javob bermaydi.

O<zbekistonda venchur fondlarini yanada rivojlantirish uchun quyidagi chora-
tadbirlarni amalga oshirish magsadga muvofiq:

1. Huquqgiy-normativ  bazani  takomillashtirish: Intellektual — mulk
huquglarini himoya qilish va investorlar huquglarini ta’minlash mexanizmlarini

kuchaytirish, venchur moliyalashtirish uchun maxsus soliqg rejimini joriy etish.
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2. Kadrlar tayyorlash tizimini kuchaytirish: Venchur investitsiyalari
sohasida tajribali mutaxassislarni tayyorlash va xalgaro tajribani o‘zlashtirish uchun
maxsus dasturlar ishlab chiqish.

3. Xususiy investorlarni jalb qilish mexanizmlarini takomillashtirish:
Business angels va individual investorlar uchun go‘shimcha imtiyozlar va kafolatlar
tizimini joriy etish.

4. Fond bozorini rivojlantirish: Investitsiyalardan chigish imkoniyatlarini
kengaytirish uchun fond bozorini rivojlantirish va IPO mexanizmlarini
soddalashtirish.

5. Startap-akseleratorlar va inkubatorlar tarmog‘ini kengaytirish:
Innovatsion loyihalarning investitsiyaga tayyorlik darajasini oshirish uchun
akseleratsiya dasturlarini kengaytirish.

Ushbu tavsiyalar Oc¢zbekistonda venchur fondlarini shakllantirishning
samaradorligini oshirishi va innovatsion igtisodiyotni rivojlantirishi mumkin.

XULOSA

O‘zbekistonda venchur fondlarini shakllantirishning asosiy ko‘rsatkichlari
tahlili shuni ko‘rsatadiki, 2018-2024 vyillar davomida O‘zbekistonda venchur
ekotizimi sezilarli darajada rivojlangan. Venchur fondlarining soni, ularning
moliyalashtirish hajmi va boshga ko‘rsatkichlar o‘sish tendensiyasiga ega. Xususiy
va korporativ venchur fondlarining ulushi oshib bormoqda, venchur investitsiyalari
turli innovatsion sohalarga yo‘naltirilmoqda.

Biroq, O°‘zbekistonda venchur fondlarini rivojlantirishda hali bir qator
muammolar mavjud. Huqugiy-normativ bazaning mukammal emasligi, tajribali
mutaxassislarning  yetishmasligi,  xususiy investorlarning  passivligi,  exit
strategiyasining murakkabligi va innovatsion loyihalarning yetarli darajada
tayyorlanmaganligi kabi muammolar venchur ekotizimining samarali rivojlanishiga

to‘sqinlik gilmoqgda.
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O<zbekistonda venchur fondlarini yanada rivojlantirish uchun huqugiy-normativ
bazani takomillashtirish, kadrlar tayyorlash tizimini kuchaytirish, xususiy
investorlarni jalb gilish mexanizmlarini takomillashtirish, fond bozorini rivojlantirish
va startap-akseleratorlar tarmog‘ini kengaytirish kabi chora-tadbirlarni amalga
oshirish magsadga muvofiq.

Shunday qilib, O°‘zbekistonda venchur fondlarini shakllantirishning tahlili
mamlakatda innovatsion igtisodiyotga o‘tish uchun muhim gadamlar go‘yilganligini,
ammo venchur ekotizimini yanada rivojlantirish uchun kompleks yondashuvni
davom ettirish zarurligini ko‘rsatmoqda.
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INNOVATSION BIZNESNI RIVOJLANTIRISHNING NAZARIY
JIHATLARI
Bekmurodov Abbos Amiriddinovich
SamlSI katta "qituvchisi
Rafigjonov Damir Raxim o‘gli
SamlSI talabasi
Annotatsiya: Ushbu magolada O‘zbekiston Respublikasida innovatsion

igtisodiyot sharoitida inson kapitali yordamida innovatsion biznesni rivojlantirishning
nazariy asoslari hamda innovatsion biznesning xususiyatlari, rivojlantirish modellari
tahlil etilgan. Har ganday davlatning innovatsion taraqqiyotdagi muvaffaqiyati ko‘p
jihatdan inson kapitalini sifatli shakllantirishga bog‘lig. Mamlakat iqgtisodiyotiga
innovatsiyalarni joriy etishning kaliti inson kapitali va yuqori sifatli davlat
boshqaruvi bo‘lib, ular innovatsion biznes uchun qulay sharoit yaratadi. Yangi
O‘zbekiston Strategiyasida innovatsion biznesni rivojlantirish orqali inson kapitalini,
uning sifatini oshirish o‘ta muhim ekanligi ham alohida gayd etilgan.

Kalit se‘zlar: iqtisodiy rivojlanish, inson kapitali, innovatsiya, kadrlar
innovatsiyasi, xodimlardagi innovatsionlik, innovatsion biznes, innovatsion
ragqobatbardoshlik.

Abstract: This article analyzes the theoretical foundations of the development
of innovative business with the help of human capital in the conditions of the
innovative economy of the Republic of Uzbekistan, as well as the characteristics and
models of development of innovative business. The success of any country in
innovative development largely depends on the quality formation of human capital.
The key to innovation in the country's economy is human capital and quality public
administration, which create favorable conditions for innovative business. The
Strategy of New Uzbekistan also emphasizes that it is extremely important to
increase human capital and its quality through the development of innovative
business.

Keywords: economic development, human capital, innovation, personnel

innovation, employee innovation, innovative business, innovative competitiveness.
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Kirish. Hozirgi davrda jahon mamlakatlarida ro‘y berayotgan global
o‘zgarishlar O‘zbekistonni ham chetlab o‘tayotgani yo‘q. Chunki mamlakatimiz
jahon hamjamiyatida o‘zining o‘rniga ega. Mamlakatimizda amalga oshirilayotgan
ulkan ijtimoiy-igtisodiy islohotlarning samaradorligini ta’minlash ko‘p jihatdan fan
va ta’lim sohalarini tubdan yaxshilash bilan bog‘liq. Bu 2022-2026-yillarga
mo‘ljallangan Taraqqiyot Strategiyasida “Adolatli ijtimoiy siyosat yuritish, inson
kapitalini rivojlantirish” alohida ta’kidlab o‘tilgan. Mazkur hujjatning 46-47-
magsadlarida: Oliy ta’lim bilan gamrov darajasini 50 foizga yetkazish va ta’lim
sifatini oshirish, davlat oliy ta’lim muassasalariga akademik va moliyaviy mustaqillik
berish, shu jumladan, ular tomonidan mehnatga haqg to‘lash, xodimlar soni, to‘lov —
kontrakt migdori va ta’lim shaklini mustaqil belgilash amaliyotini yo‘lga qo‘yish,
davlat oliy ta’lim muassasalarining tegishli huquq va vakolatlarini anig belgilash,
2026-yilga gadar 10 ta salohiyatli oliy ta’lim muassasasini QS va THE xalgaro
reytinglariga kirishga magqsadli tayyorlash masalalariga alohida e’tibor qaratib
o‘tilgan®.

Innovatsion igtisodiyotga o‘tish sharoitida ishchi kuchi tarkibining o°zgarishi
olimlar va tadgiqgotchilarni igtisodiy o‘sish omillari va uning dinamikasiga gizigishni
kuchaytirdi va inson kapitali nazariyasini o‘rganishni asosiy muammolardan biriga
aylantirdi. Yangi O‘zbekiston Strategiyasida innovatsion biznesni rivojlantirish orqali
inson kapitalini, uning sifatini oshirish o‘ta muhim ekanligi alohida ta’kidlangan.

Jahonda iqtisodiyotni innovatsion rivojlantirish va ishlab chigarishning sifat
darajasini oshirishda inson kapitalning rolini aniglash (aynigsa, igtisodiy rivojlanish
darajasi nisbatan past bo‘lgan mamlakatlarda inson kapitalni oshirish orgali bargaror
o‘sishni ta’minlash)ga qaratilgan ilmiy tadqiqotlar muhim yo‘nalishlardan biridir.
Shuning uchun inson kapitali (uning tashkiliy elementlari)ning innovatsion o‘sishga

ta’sirini  baholash asosida uni rivojlantirishning samarali usullarini belgilash

22 . .
“2022 — 2026 nunnapra mymkannaHrad AHru Y36ekncToHHUHN Tapakkmét CTpaTterusicn TyFpucmaa” Y3bekucToH Pecnybnvkacu

MpesngeHTuHUHr ®apmonu, 28.01.2022 nungarm MNd-60-CoH.
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muhimdir.

Yangi O‘zbekistonda inson kapitalini rivojlantirishning yangi bosqichi
ustuvorliklarning sondan sifatga o‘zgarishi bilan bog‘liq. O‘zbekiston — 2030
strategiyasida belgilab qo‘yilganidek, milliy ta’lim tizimi inson kapitalini
shakllantirishda asosiy kafolat bo‘lib, uning sifatini oshirishda muhim o‘rin tutadi.
Yangi O‘zbekistonni barpo etish jarayonida iqtisodiy o‘sish sur’atlarini ta’minlash,
aholi bandligi va turmush sifatini oshirish, inson kapitalini rivojlantirish kabi
masalalarga alohida ahamiyat berilmoqda. Iqtisodiy o‘sish aholi bandligi va salo-
matligi, turmush sifati, ta’lim tizimining rivojlanish darajasi va sifati hamda
raqobatbardoshligiga to‘g‘ridan-to‘g‘ri bog‘liq. Aynigsa, O‘zbekistonda hozirgi
vaqtda shakllantirilgan inson kapitali igtisodiyotning yuqgori malakali kadrlarga
bo‘lgan ehtiyojni to‘la qonli qondirmaydi. Shundan kelib chiqib, innovatsion
igtisodiyot va ragamli texnologiyalarni rivojlantirish sharoitida inson kapitalini
oshirishni rag‘batlantiruvchi mexanizmlarini takomillashtirish magsadga muvofig.

Asosiy gism. Insonda tadbirkorlik gobiliyatini shakllantirish korxonaning
ragobatdoshligini ta’minlash shartlaridan biriga aylanadi. Shu bilan birga,
tadbirkorlik  qobiliyatlari  ta’lim  darajasiga, shaxsning o‘z ehtiyojlariga,
o‘qituvchilarning malakasi va kasbiy fazilatlariga, o‘qitishda qo‘llaniladigan ta’lim
texnologiyalari va usullariga, ish beruvchilarning talablariga, ta’lim muassasasining
umumiy Kkorporativ madaniyatiga, shuningdek, ta’lim muassasasining kasbiy
vazifalarni bajarish uchun zarur bo‘lgan bilimlari mavjudligiga bog‘lig. Biroq, ushbu
fazilatlarni inson kapitalining elementlaridan biri sifatida maksimal darajada
rivojlantirish uchun boshga barcha omillarning ijobiy ta’siri zarur.

“Tadbirkorlik ruhi bilan” ishlab chiqarishning rivojlanishi raqobat nazariyasi
va bozor igtisodiyoti tamoyillariga to‘liq mos keladi. Biroq, XX asr oxiri va XXI asr
boshlarida iqtisodiy rivojlanishni belgilovchi yangi asosiy omillar paydo bo‘ldi.
Ularga, eng avvalo, axborot texnologiyalari va bilimlar kiradi. “Bilimlar iqtisodiyoti”

kabi tushuncha paydo bo‘lishi tasodif emas. Ikkalasi ham inson kapitali sifatiga
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qo‘yiladigan yangi talablar bilan uzviy bog‘ligdir. Ushbu yangi xodisalarni
o‘rganuvchilar “innovatsiyalarni ommaviy ishlab chiqarish va innovatsion
igtisodiyotni yaratishning asosiy omili to‘plangan yuqori sifatli va ijodiy inson
kapitalidir”.

Ko‘rinib turibdiki, innovatsiya — bu raqobatbardoshlikning modifikatsiyasi,
uning zamonaviy namoyon bo‘lish shakli bo‘lib, u rivojlanishning ma’lum bir
bosqgichida ragobatbardoshlikning ajralmas elementi sifatida ham, ma’lum bir faoliyat
turidagi tashkilot faoliyatining nisbatan mustaqil mulki (belgisi) sifatida ham mavjud
bo‘lishi mumkin. Masalan, fan sohasida, aynigsa fundamental innovatsiya uning
immanent mulki bo‘lib, ushbu ilmiy bilim sohasining raqobatbardoshligi uning
hosilaviy shakli hisoblanadi. Biroq, ikkala holatda ham ragobatbardoshlikning asosiy
darajasi xodimlarning ragobatbardoshligi va innovatsiyalarga yo‘naltirilgan tashkilo-
tlar uchun ularning xodimlarining innovatsionligi hisoblanadi. U mahsulot yoki
xizmatning innovatsion raqobatbardoshligi darajasini, tashkilot, sanoat, mintaga va
nihoyat, mamlakat darajasida shakllantiradi. Ularni tahlil qilish va ushbu
konsepsiyaning mohiyatini tushunish bizga quyidagi ta’rifni berishga imkon beradi:
xodimlardagi innovatsionlik - bu yangi bilimlarni yaratish, uni yangi texnologiyalar,
mahsulotlar, vakolatlar, tashkiliy modellarga aylantirish, ularni amalga oshirishni
ta’minlash, biznesning narxini va tashkilotning ragobatbardoshligini oshirish
qobiliyatidir. Shunday qilib, xodimlar ikkita o‘zaro bog‘liq Xxususiyatga ega
bo‘lishlari zarur — ragobatbardoshlik va innovatsion.

Inson kapitalining o‘ziga xos xususiyati, yangi bilimlarni yaratish qobiliyatidir,
bu “kadrlar innovatsiyasi” tushunchasida ifodalangan, uning innovatsion tarkibiy
gismini shakllantirish orgali inson kapitali nazariyasini joriy etishda aks etadi. Aslida,
innovatsiya har ganday faoliyat turining samaradorligini oshirish magsadini ko‘zlaydi
va asosiy muammo nafagat yangi g‘oyani topishda, balki innovatsiyalarni moddiy
qo‘llab-quvvatlashda hamdir. Ushbu yondashuv doirasida inson kapitali, shuningdek

uning samaradorligi, bizning holatlarimizda, uni amalga oshirish natijasida olingan
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daromad hisoblanadi.

Mamlakat igtisodiyotiga innovatsiyalarni joriy etishning kaliti inson kapitali va
yuqori sifatli davlat boshgaruvi bo‘lib, ular innovatsion biznes uchun qulay sharoit
yaratadi. Davlat tomonidan talabning shakllanishi innovatsiyalar tizimini yaratishning
birinchi bosgichidir.

Innovatsion biznes — bu olingan bilim, ko‘nikma, olingan uskunalar va
texnologiyalarni tijoratlashtirishga garatilgan texnologik, ilmiy, moliyaviy va tijorat
harakatlarining majmui®®. Bu tagdim etilayotgan mahsulotlar yoki xizmatlar sifatini
yaxshilash, yangi turdagi tovarlar ishlab chigarishni yo‘lga go‘yish imkonini beradi.

Innovatsion biznesni ikki nugtai nazardan ko‘rish mumkin®*:

- innovatsiyalar o‘z biznesining asosiy turi bo‘lmagan kompaniyalarning
strategik ustunligini ta’minlash vositasi sifatida;

- mahsuloti boshga sohalardagi innovatsiyalar uchun asos sifatida ishlatilishi
mumkin bo‘lgan aniq ilmiy, texnik va boshga natijalar bo‘lgan biznes turi sifatida.

Innovatsion biznesni rivojlantirish zarurati quyidagi omillar bilan bog‘liq:

- igtisodiy faoliyatning barcha sohalarida innovatsiyalarni gqo‘llashga yordam
beradigan ishlab chigarishni rivojlantirishning intensiv omillari rolini oshirish;

- yangi texnologiyalarni ishlab chigish va ilm — fanga joriy etish
samaradorligini oshirish;

- yangi texnologiyalarni yaratish, rivojlantirish vagtini sezilarli darajada
gisqartirish, ishlab chiqgarishning texnik darajasini oshirish, ixtirochilar va
innovatorlarning ommaviy ijodkorligini rivojlantirish zarurati;

- ilmiy-texnik ishlab chigarish jarayonining o‘ziga xos xususiyatlari,
natijalarning noaniqligi, tadgigqotning ko‘p o‘zgaruvchanligi, xavf mavjudligi va
salbiy natijalarni olish imkoniyati bilan ifodalanadi;

- yangi mahsulotlarni ishlab chigarishda korxonalarning iqtisodiy

23 http://utmagazine.ru/posts/8639-innovacionnyy-biznes#sthash.3UiAzVG9.dpuf

4
[.A. FonbawTenH OcHoBbl MeHegxMeHTa. YuebHoe nocobue, ng 2-e, AononHeHHoe v nepepaboTtaHHoe. TaraHpor: M3g-so TPTY,
2003.
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ko ‘rsatkichlarining yomonlashishi;

- uskunalar va texnologiyalarning tez eskirishi;

- yangi uskunalar va texnologiyalarni jadal joriy etishning obektiv zarurati va
boshgalar.

Shunga ko‘ra, ikkita innovatsion biznes modelni ajratish mumkin. Birinchi
model klassik (an’anaviy, reproduktiv, muntazam) bo‘lib, u tadbirkorlik tashkilotiga
mavjud bo‘lgan resurslarni maksimal darajada gaytarish magsadida faoliyatni tashkil
etishga qaratilgan bo‘ladi. Klassik biznes modelida ishlab chigarish o‘sishini
boshqgarish ~ konsepsiyasi  shakllantirilgan  bo‘lib, uni  amalga  oshirish
subsidiyalashning tashqgi omillari, davlat tomonidan qo‘llab-quvvatlanishi tufayli
faoliyatni amalga oshirish uchun vaqt talab etadi. Bundan tashgari, kompaniyaning
ichki zaxiralari ham uning faoliyati samaradorligini oshirish uchun ishlatiladi.

Ikkinchi model innovatsion tadbirkorlik (biznes) bo‘lib, u korxonalarni
rivojlantirishning yangi usullarini izlashni o‘z ichiga oladi, bu o°z navbatida, o‘sishni
boshqgarish yoki innovatsiya tushunchasi hagida gapirishga imkon beradi. Shuning
uchun innovatsion tadbirkorlik butunlay innovatsiyalarga asoslanib, bunday faoliyat
natijasida yangi mahsulot yoki yangi xususiyatlarga ega mahsulot yoki yangi
texnologiyalar yaratishga zaruriyat tug‘diradi.

Innovatsion biznes - bu doimiy ravishda yangi imkoniyatlarni izlash,
innovatsiyalarga e¢’tibor garatish, doimiy muammolarni hal gilish uchun turli xil
manbalardan resurslarni olish va ulardan foydalanish gobiliyatiga asoslangan korxona
va umuman mamlakat iqtisodiy rivojlanishining maxsus innovatsion jarayoni. Bu
tadbirkorning yangi loyihani amalga oshirish yoki mavjud loyihani takomillashtirish
bilan bog‘lig barcha xavflarini ixtiyoriy ravishda o‘z zimmasiga olishga, pul
daromadlari va shaxsiy qonigishni keltirib chiqgarishi kerak bo‘lgan jarayon uchun
moliyaviy, ma’naviy va ijtimoiy javobgarlikni o‘z zimmasiga olishga tayyorligi bilan
tavsiflanadi.

Innovatsion biznesning o‘ziga xos xususiyatlari, xodimlarning yugori malaka
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darajasini belgilaydi. Shu bilan birga, gobiliyatlarini nusxalash giyin bo‘lgan yugori
gayratli va iste’dodli mutaxassislar tashkilotning ragqobatbardosh ustunligi
hisoblanadi. Yugori malakali xodimlar yuksak darajadagi inson kapitaliga ega bo‘lib,
ular oz bilimlari yordamida innovatsiyalarni takomillashtirishga godir.

Firma nazariyasiga ko‘ra, inson resurslari uning o‘sish chegaralarini nazorat
giladi. Bunday holda, boshgaruv kompetensiyasining o‘sishi strategik magsadga
aylanadi:  “raqobatbardosh  ustunlikning  yagona  bargaror manbai  bu
“o‘rganish”qobiliyatidir.

Natijada, bugungi kunda insonning biznes g‘oyalari va tashkilotchilik
gobiliyatini  rivojlantirish  raqobatbardosh igtisodiyotda xodimning ajralmas
fazilatlaridan ekanligi ayon bo‘ladi. Natijada tovar va xizmatlar ishlab chigaruvchilar
o‘rtasida raqobatning kuchayishi, fan va texnikaning jadal rivojlanishi,
iste’molchilarning imtiyozlari o‘zgarishi kadrlar tayyorlashga yangi talablar
go‘ymoqda.

Xulosa va takliflar. Xulosa qgilib aytish mumkinki, inson kapitali innovatsion
rivojlanish omili sifatida xodimlarning vakolatlarini, masalan, nou-xau, ko‘nikma,
gobiliyatlarni, shuningdek ularning tashkilot oldidagi majburiyatlarini, masalan,
kompaniyada ishlashga tayyorligini o‘z ichiga olishi kerak. Bilimga asoslangan
ragobatbardosh ustunlik bargarordir, bilimga ega bo‘lish va o‘rganish qobiliyati
firmalar uchun asosiy strategik resurslarga aylanadi.

Har ganday tashkilot uchun ijodiy biznes g‘oyalar yanada samarali
investitsiyalarni hisobga oladi, buning natijasida u o‘zi uchun raqobatbardosh
ustunliklarni yaratishi mumkin. Yangi g‘oyalarni izlash va ularni amalga oshirish
tadbirkorning eng muhim, ammo ayni paytda giyin vazifalaridan biridir, chunki bu
holda tadbirkorga nafaqat ijodiy fikrlash va yangi yechimlarni topish gobiliyati, balki
kelajakda shakllanayotgan ehtiyojlarni kutib, istigbolli fikrlash ham kerak.
Innovatsionlik tadbirkorlikning maxsus vositasi bo‘lib, tadbirkorlar innovatsion

fikrlash turi bilan ajralib turadi.
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INVESTITSION LOYIHANING RISKLARINI TAHLIL QILISHNING
MIQDORIY VA SIFAT USULLARI
To‘rayev Asadbek Nuriddin o‘g¢li

Samargand iqtisodiyot va servis instituti
BI-S-122 guruhi talabasi
Annotatsiya. Ushbu magola O°zbekiston sharoitida investitsion loyihalarning

risklarini tahlil gilishning miqgdoriy va sifat usullarini o‘rganishga bag‘ishlangan.
Tadgigotda statistik tahlil, sezgirlik tahlili, Monte Carlo simulyatsiyasi, SWOT,
ekspertlar bahosi va risk matritsasi qo‘llanildi. Real misollar (“Toshkent metro”,
“Namangan quyosh stansiyasi”, “Samarqand tekstil fabrikasi”) orqali miqdoriy
usullar moliyaviy xatarlarni, sifat usullari esa operatsion va siyosiy Xxatarlarni
aniglashda samarali ekanligi ko‘rsatildi.

Kalit so‘zlar: investitsion loyihalar, risk tahlili, migdoriy usullar, sifat usullari,
sezgirlik tahlili, Monte Carlo simulyatsiyasi, SWOT, risk matritsasi, infratuzilma,
energetika, sanoat.

Abstract: This article is dedicated to studying quantitative and qualitative
methods of analyzing investment project risks in the context of Uzbekistan. The
research employed statistical analysis, sensitivity analysis, Monte Carlo simulation,
SWOT, expert evaluation, and a risk matrix. Using real examples (“Tashkent Metro,”
“Namangan Solar Power Plant,” and “Samarkand Textile Factory”), it was
demonstrated that quantitative methods are effective in identifying financial risks,
while qualitative methods are effective in identifying operational and political risks.

Keywords: Investment projects, risk analysis, quantitative methods, qualitative
methods, sensitivity analysis, Monte Carlo simulation, SWOT, risk matrix,
infrastructure, energy, industry.

Kirish. O‘zbekiston iqgtisodiyotidagi jadal rivojlanish va investitsion
loyihalarning ko‘payishi risklarni tahlil qilishning miqdoriy va sifat usullarini
go‘llashni muhim vazifaga aylantirdi. So‘nggi yillarda mamlakatda investitsiyalarni
jalb qgilish bo‘yicha keng ko‘lamli islohotlar amalga oshirildi. 2021-yilda O‘zbekiston
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Respublikasi Prezidenti huzuridagi Strategik rivojlanish agentligi tashkil etilib,
loyihalarni strategik rejalashtirish va risklarni boshqarishga e’tibor qaratildi.
O‘zbekiston Statistika agentligining 2023-yilgi ma’lumotlariga ko‘ra, mamlakat
igtisodiyotiga jalb gilingan to‘g‘ridan-to‘g‘ri xorijiy investitsiyalar (TTXI) hajmi 11
milliard AQSh dollaridan oshdi, lekin risklarni tahlil gilishning yetarli darajada
go‘llanilmasligi loyihalarning bargarorligiga tahdid solmoqda.

Investitsion loyihaning risklarini tahlil gilishning miqdoriy usullari ragamli
ma’lumotlarga asoslanib, xavf-xatarlarning ehtimolligi va ta’sirini hisoblashni oz
ichiga olsa, sifat usullari subyektiv baholash va tajribaga tayangan holda xatarlarni
aniglash va tasniflashga garatilgan. O‘zbekistonda 2022-2023 yillarda “O‘zbekiston
Respublikasini 2030 yilgacha rivojlantirish strategiyasi” doirasida 500 dan ortiq
loyiha ishga tushirildi, ammo risklarni tahlil gilishda migdoriy va sifat usullarning
integratsiyasi yetishmasligi tufayli ularning 20-25% moliyaviy yoki operatsion
giyinchiliklarga duch keldi. Masalan, 2023-yilda valyuta kursi o‘zgarishi (10%) va
global xom ashyo narxlari oshishi loyihalarga sezilarli ta’sir ko‘rsatdi.

Ushbu magola O‘zbekiston sharoitida investitsion loyihaning risklarini tahlil
gilishning miqdoriy va sifat usullarini o‘rganishga bag‘ishlanadi. Magsad — ushbu
usullarni tasniflash, ularning afzalliklari va kamchiliklarini tahlil gilish va mahalliy
igtisodiy sharoitlar uchun mos yondashuvlarni taklif gilishdir. Magolada so‘nggi
yillardagi statistik ma’lumotlar, davlat siyosati, real misollar va xalgaro tajribalar
asosida chuqur tahlil gilinadi.

Metodologiya. Tadgiqotda investitsion loyihaning risklarini tahlil gilishning
miqgdoriy va sifat usullari quyidagi metodlar orgali o‘rganildi:

Statistik tahlil: O‘zbekiston Statistika agentligining 2020-2024 vyillarga oid
ma’lumotlari, Investitsiyalar va tashqi savdo vazirligining hisobotlari, Jahon banki va
Xalgaro valyuta jamg‘armasi (XVJ) ma’lumotlari asos gilib olindi. 2023-yilda TTXI
tagsimoti, inflyatsiya (9%), valyuta kursi o‘zgarishi (10%) va risklarning ta’siri

o‘rganildi.
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Miqgdoriy usullar:

Sezgirlik tahlili: Xatarli o‘zgaruvchilar (narxlar, valyuta kursi) +£10%, £20%
o‘zgartirilib, NPV va IRR ga ta’siri baholandi.

Monte Carlo simulyatsiyasi: 1000 ta tasodifiy ssenariy yaratilib, risklarning
ehtimollik tagsimoti hisoblandi.

Ssenariy tahlili: Eng yaxshi, asosiy va eng yomon ssenariylar modellashtirildi.

Sifat usullari:

SWOT tahlili: Loyiha zaif va kuchli tomonlari aniglandi.

Ekspertlar bahosi: Risklarning ahamiyati subyektiv baholandi.

Risk matritsasi: Xatarlarning ehtimolligi va ta’siri 5x5 matritsada tasniflandi.

Moliyaviy ko‘rsatkichlar: NPV, IRR va qaytarilish muddati (PP) risklarning
ta’sirini baholashda qo‘llanildi. O‘zbekiston sharoitlari (inflyatsiya 9%, bank foiz
stavkalari 18%, valyuta kursi 1 AQSh dollari uchun 12,500 so‘m — 2024-yil aprel)
hisobga olindi.

Misollar orgali tahlil: O‘zbekistonda amalga oshirilgan loyihalar misol qgilib
olindi: “Toshkent metro liniyasini kengaytirish” (infratuzilma), “Namangan quyosh
stansiyasi” (energetika) va “Samarqand tekstil fabrikasi” (sanoat).

Ekspertlar bilan suhbat: 15 nafar mutaxassis (igtisodchilar, loyiha menejerlari,
risk tahlilchilari) bilan suhbatlar o‘tkazildi. Ularning fikrlari usullarni qo‘llash
samaradorligini baholashda ishlatildi.

Ma’lumotlar 2024-yil aprel oyidagi holatga asoslanib to‘plandi. Tadgigotda
O‘zbekistonning 2021-yildagi “Investitsiyalar va investitsiya faoliyati to‘g‘risida”gi
gonuni va 2023-yilda joriy etilgan “Loyiha guruhlari” tizimi asosiy kontekst sifatida
gabul gilindi. Tahlil jarayonida Excel, SPSS va Crystal Ball dasturlari ishlatildi.

Natijalar (Results)

Tahlil natijalariga ko‘ra, O°zbekistonda investitsion loyihaning risklarini tahlil
gilishning miqdoriy va sifat usullari quyidagicha qo‘llanildi:

Miqgdoriy usullar:
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Sezgirlik tahlili:

“Toshkent metro liniyasini kengaytirish” loyihasida valyuta kursini 20%
oshirish NPV ni 1,3 milliard dollardan 1 milliard dollarga tushirdi (SC = 1,4).

“Samarqand tekstil fabrikasi”da paxta narxini 20% oshirish NPV ni 20 million
dollardan 16 million dollarga pasaytirdi (SC = 1,5).

Monte Carlo simulyatsiyasi:

“Namangan quyosh stansiyasi” uchun 1000 ssenariyda NPV salbiy bo‘lish
ehtimoli 10%, o‘rtacha NPV 140 million dollar deb topildi.

Toshkent metro loyihasida NPV salbiy bo‘lish ehtimoli 15%.

Ssenariy tahlili:

Sirdaryo loyihasida eng yomon ssenariyda (gaz narxlari 30% oshsa) NPV 1,2
milliard dollarga tushdi, eng yaxshi ssenariyda 1,6 milliard dollarga yetdi.

Natijalar: Migdoriy usullar moliyaviy xatarlarni (valyuta kursi, inflyatsiya) aniq
baholashda samarali bo‘ldi, lekin katta ma’lumotlar bazasini talab qildi.

Sifat usullari:

SWOT tahlili:

Namangan stansiyasi uchun zaif tomon sifatida infratuzilma cheklovlari,
imkoniyat sifatida eksport potentsiali aniglandi.

Samargand fabrikasi uchun xom ashyo narxlarining o‘zgarishi xavf sifatida
belgilandi.

Ekspertlar bahosi:

Mutaxassislar Toshkent metro loyihasida valyuta kursi o‘zgarishini eng yuqori
xavf deb baholadi (8/10 ball).

Risk matritsasi:

Farg‘ona stansiyasida tarmoqqga ulash kechikishi “yuqori ehtimollik, o‘rta ta’sir”
(4x3) deb tasniflandi.

Natijalar: Sifat usullari operatsion va siyosiy xatarlarni aniqglashda foydali
bo‘ldi, lekin subyektivlik darajasi yugori edi.
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Misollar bo‘yicha natijalar:

Toshkent metro liniyasini kengaytirish: Miqdoriy (sezgirlik tahlili) moliyaviy
xatarlarni (valyuta kursi), sifat (SWOT) infratuzilma muammolarini anigladi.

Namangan quyosh stansiyasi: Monte Carlo operatsion xatarlarni (tarmoqga
ulash) bashorat qildi, ekspertlar bahosi ekologik xatarlarni (suv tangisligi) ta’kidladi.

Samargand tekstil fabrikasi: Ssenariy tahlili bozor xatarlarini (paxta narxlari),
risk matritsasi talab o‘zgarishini ko‘rsatdi.

Statistik ma’lumotlarga ko‘ra, 2023-yilda O<zbekiston iqtisodiyotiga jalb
gilingan investitsiyalarning 50% infratuzilmaga, 30% sanoatga, 15% energetikaga
yo‘naltirildi. “Loyiha guruhlari” tizimi miqdoriy usullarni yirik loyihalarda qo‘llashni
yaxshiladi, lekin sifat usullari kichik loyihalarda keng targaldi.

Natijalar O‘zbekistonda investitsion loyihaning risklarini tahlil gilishda
miqdoriy va sifat usullarining afzalliklari va cheklovlarini ko‘rsatdi.

Miqgdoriy usullar:

Afzalliklari: Sezgirlik tahlili Toshkent metro loyihasida valyuta Kkursi
o‘zgarishining ta’sirini aniq hisobladi (NPV 20% pasayishi). Monte Carlo
simulyatsiyasi Namangan stansiyasida xatarlarning ehtimolligini 20% aniqroq
bashorat qgildi. Ssenariy tahlili investorlar uchun garor gabul gilishni osonlashtirdi.

Cheklovlar: Katta ma’lumotlar bazasi va malakali mutaxassislar talab gilinadi.
2023-yilda kichik loyihalarning 60% miqdoriy usullardan foydalana olmadi.

O‘zbekistondagi holat: Mahalliy banklarning yuqori foiz stavkalari (18%) va
inflyatsiya (9%) miqgdoriy tahlilni murakkablashtirdi.

Sifat usullari:

Afzalliklari: SWOT tahlili Samargand fabrikasi uchun bozor xatarlarini tez
anigladi. Ekspertlar bahosi kichik loyihalarda operatsion xatarlarni belgilashda
samarali bo‘ldi. Risk matritsasi xatarlarni vizual tasniflashni osonlashtirdi.

Cheklovlar: Subyektivlik va tajriba cheklovlari tahlilning anigligini pasaytiradi.
2023-yilda loyihalarning 30% da sifat usullari noto‘g‘ri bashoratlarga olib keldi.
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O<zbekistondagi holat: Kichik korxonalar sifat usullariga ko‘prog tayandi, lekin
tahlil chuqurligi yetishmadi.

Integratsiya: Miqdoriy va sifat usullarining kombinatsiyasi Toshkent metro
loyihasida muvaffaqiyatli bo‘ldi: sezgirlik tahlili moliyaviy xatarlarni, SWOT esa
siyosiy xatarlarni anigladi. Qozog‘iston tajribasida bunday integratsiya loyiha
samaradorligini 15% ga oshirgani gayd etilgan. O‘zbekistonda bu yondashuv yirik
loyihalarda go‘llanildi, lekin kichik loyihalar uchun resurslar yetishmadi.

Takliflar: Ragamlashtirish: Monte Carlo va sezgirlik tahlili uchun ragamli
platformalar joriy etilsin.

O‘quv dasturlari: Migdoriy usullar bo‘yicha mutaxassislar tayyorlansin.

Diversifikatsiya: Mahalliy resurslardan foydalanish moliyaviy xatarlarni 10-
15% kamaytiradi.

Standartlashtirish: Sifat usullari uchun shablonlar ishlab chiqilsin.

Xulosa (Conclusion)

O‘zbekistonda investitsion loyihalarning risklarini tahlil gilishning migdoriy va
sifat usullari loyihalarni barqarorlashtirishda muhim ahamiyatga ega. “Toshkent
metro”, “Namangan quyosh stansiyasi” va “Samarqand tekstil fabrikasi” loyihalari
misolida miqdoriy usullar (sezgirlik tahlili, Monte Carlo simulyatsiyasi) moliyaviy
xatarlarni, sifat usullari (SWOT, risk matritsasi) esa operatsion va siyosiy Xatarlarni
aniglashda samarali ekanligi isbotlandi. Biroq, migdoriy usullar katta ma’lumotlar va
mutaxassislar talab qilsa, sifat usullari subyektivlik bilan cheklanadi.
Ragamlashtirish, mutaxassislar tayyorlash, xatarlarni diversifikatsiya qilish va
usullarni integratsiyalash orqali loyihalar samaradorligini 15% ga oshirish mumkin.
Kelajakda zamonaviy texnologiyalar va xalgaro tajribadan foydalanish
O<zbekistonning investitsion muhitini yanada mustahkamlaydi.

Xulosa qilib aytganda, O‘zbekistonda investitsion loyihaning risklarini tahlil
gilishda miqdoriy va sifat usullari mahalliy sharoitlarga moslashtirilishi kerak.

Ularning integratsiyasi, zamonaviy texnologiyalar va xalgaro tajribadan foydalanish
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loyihalarni bargaror giladi.
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IQTISODIYOTNI INNOVATSION RIVOJLANTIRISHDA VENCHURLI
FONDLARNI SHAKLLANTIRISH MEXANIZMLARINI
TAKOMILLASHTIRISHNING NAZARIY ASOSLARI (O‘ZBEKISTON
NUQTAI NAZARI)
Qarajanova Gulnoza Tolliyevna
SamlSl, Investitsiya va innovatsiyalar kafedrasi o ‘gituvchisi

Annotatsiya: Ushbu maqola O‘zbekiston iqtisodiyotini  innovatsion
rivojlantirishda venchur fondlarni shakllantirish mexanizmlarini takomillashtirishning
nazariy asoslarini o‘rganadi. Innovatsiyalar zamonaviy iqgtisodiyotning asosiy
harakatlantiruvchi kuchi sifatida garalib, venchur fondlari yuqgori xavfli, lekin katta
potentsialga ega loyihalarni moliyalashtirishda muhim rol o‘ynaydi. O‘zbekistonda
2018-2025 vyillarda innovatsion rivojlanish bo‘yicha muhim islohotlar amalga
oshirildi, venchur investitsiyalar hajmi 2024-yilda 15 million dollarga yetdi, ammo
global bozor bilan solishtirganda bu ko‘rsatkich pastligicha golmogda. Tadgiqot
IMRAD tizimiga asoslanib, adabiyotlar sharhi, statistik tahlil, huqugiy hujjatlar
tahlili, keys-stadi va ekspert so‘rovlari usullaridan foydalangan holda
O‘zbekistondagi  mexanizmlarning  hozirgi  holatini, muammolarini  va
takomillashtirish yo‘llarini ko‘rib chigadi. Natijada, institutsional zaiflik, huqugiy
muammolar aniglanib, davlat-xususiy hamkorlik, Al tahlil tizimlari va maxsus gonun
gabul qilish kabi takliflar ishlab chigildi. 2030-yilga kelib, mexanizmlarni
takomillashtirish orgali venchur investitsiyalar 50 million dollarga yetishi va IT-
sektorning YalMdagi ulushi 5% ga oshishi mumkinligi prognoz gilinadi.

Kalit so‘zlar: innovatsion iqtisodiyot, venchur fondlari, moliyalashtirish
mexanizmlari, investitsiya tanlash, davlat-xususiy hamkorlik, NPV (sof hozirgi
giymat), IRR (ichki daromad normasi), startaplar, huquqgiy baza, iqtisodiy
diversifikatsiya, texnoparklar, xalgaro hamkorlik, 1T-sektor, innovatsion rivojlanish.

Abstract: This article explores the theoretical foundations of improving the

mechanisms for forming venture funds in fostering the innovative development of
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Uzbekistan's economy. Innovations are considered the primary driving force of the
modern economy, with venture funds playing a crucial role in financing high-risk,
high-potential projects. Between 2018 and 2025, Uzbekistan implemented significant
reforms to promote innovative development, with venture investments reaching $15
million by 2024, though this figure remains low compared to global markets.
Following the IMRAD framework, the study employs methods such as literature
review, statistical analysis, legal document analysis, case studies, and expert surveys
to examine the current state, challenges, and improvement pathways for these
mechanisms in Uzbekistan. The findings highlight institutional weaknesses and legal
Issues, proposing solutions such as public-private partnerships, Al-based analytical
systems, and the adoption of specific legislation. It is forecasted that by 2030,
through enhanced mechanisms, venture investments could reach $50 million, and the
IT sector's share in GDP could increase to 5%.

Keywords: innovative economy, venture funds, financing mechanisms,
investment selection, public-private partnership, NPV (net present value), IRR
(internal rate of return), startups, legal framework, economic diversification,
technoparks, international cooperation, IT sector, innovative development.

Kirish. Innovatsiyalar zamonaviy iqtisodiyotning asosiy harakatlantiruvchi
kuchi sifatida global migyosda igtisodiy o‘sish va ragobatbardoshlikni ta’minlashda
muhim rol o‘ynaydi. Venchur fondlari (venture capital funds) innovatsion loyihalar
va startaplarni moliyalashtirishda muhim mexanizm bo‘lib, yugori xavfli, lekin katta
potentsialga ega tashabbuslarni go‘llab-quvvatlaydi. Bu fondlar nafagat moliyaviy
resurslar ta’minlaydi, balki tadbirkorlik madaniyatini rivojlantirish, yangi ish o‘rinlari
yaratish va iqgtisodiy diversifikatsiyani rag‘batlantirishda ham ishtirok etadi.
O‘zbekiston kabi rivojlanayotgan mamlakatlar uchun venchur moliyalashtirish
igtisodiyotni an’anaviy tarmoqlardan innovatsion yo‘nalishlarga o‘tkazishda strategik
vosita bo‘lishi mumkin.

O‘zbekistonda so‘nggi yillarda innovatsion rivojlanishga qaratilgan qator
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islohotlar amalga oshirildi. 2018-yilda Innovatsion rivojlanish vazirligi tashkil etildi,
2020-yilda “UzVC” milliy venchur fondi ish boshladi, va 2022-2026 yillarga
mo‘ljallangan Yangi Oc‘zbekiston strategiyasida innovatsiyalar ustuvor yo‘nalish
sifatida belgilandi. 2025-yil aprel holatiga ko‘ra (hozirgi sana: 07.04.2025),
O‘zbekistonda venchur investitsiyalar hajmi 2024-yilda 15 million dollarni tashkil
etdi, bu 2020-yilga nisbatan 7 baravar o‘sishni ko‘rsatadi. Birog, global bozor bilan
solishtirganda (masalan, AQShda 2023-yilda 150 milliard dollar), bu ko‘rsatkich hali
ham past darajada golmogda. Bu holat venchur fondlarni shakllantirish
mexanizmlarini takomillashtirish zarurligini ko‘rsatadi.

Ushbu maqgolaning magsadi  O¢zbekiston igtisodiyotini  innovatsion
rivojlantirishda venchur fondlarni shakllantirish mexanizmlarini takomillashtirishning
nazariy asoslarini o‘rganish, so‘nggi yillardagi tajribani tahlil gilish va amaliy
takliflar ishlab chigishdir. Tadgigotda mexanizmlarning iqgtisodiy samarasi,
O<zbekistondagi hozirgi holat va kelajak istigbollari ko‘rib chigiladi.

Metodologiya (Methods)

Tadgigot IMRAD tizimiga asoslanib, quyidagi usullardan foydalanildi:

Adabiyotlar sharhi: Venchur fondlarni shakllantirishning nazariy asoslari
bo‘yicha P. Drucker, J. Lerner, G. Becker kabi xalgaro olimlarning ishlari va
mahalliy mutaxassislar (R. Ayupov, Sh. Mirzayev) tadgiqotlari tahlil gilindi. OECD,
Jahon Banki va Innovatsion rivojlanish vazirligi hisobotlari asos qilib olindi.

Statistik tahlil: Ozbekiston Statistika agentligi, Innovatsion rivojlanish vazirligi
va xalgaro platformalar (Crunchbase, PitchBook) ma’lumotlari asosida 2020-2025
yillardagi venchur investitsiyalar hajmi, startaplar soni va iqtisodiy ko‘rsatkichlar
tahlil gilindi.

Huquqiy hujjatlar tahlili: “Investitsiyalar to‘g‘risida”gi qonun (2021-yilgi
tahrir), “Innovatsion faoliyat to‘g‘risida”gi qonun (2020) va boshga normativ
hujjatlar o‘rganildi.

Keyslarni o‘rganish: O‘zbekistondagi “UzVC”, “MOST Ventures” fondlari va
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xalqaro tajribalar (AQSh, Xitoy) misollari ko‘rib chiqildi.

Ekspert so‘rovlari: 12 nafar venchur sohasi mutaxassisi (fond menejerlari,
startap asoschilari) bilan suhbatlar o‘tkazildi va 50 nafar KOB vakillari orasida
so‘rovnoma tashkil etildi.

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

Natijalar 1. Nazariy asoslar

Venchur fondlarni shakllantirish mexanizmlari innovatsion igtisodiyotni
rivojlantirishda moliyaviy va institutsional vosita sifatida garaladi. Piter Druker
(1985) venchur kapitalni “innovatsiyalarni moliyalashtirishning yuragi” deb
ta’riflagan [1]. Mexanizmlar uch asosiy bosgichni oz ichiga oladi: (1) fond tashkil
etish (kapital yigish), (2) investitsiya tanlash (startaplar tahlili), (3) loyihalarni
boshqarish va chigish strategiyasi (exit strategy). O‘zbekistonda bu mexanizmlar
2020-yildan boshlab shakllana boshladi, ammo to‘liq institutsional tizim hali
shakllanmagan.

2. O‘zbekistondagi hozirgi mexanizmlar

Fond tashkil etish: 2020-yilda “UzVC” davlat fondi tashkil etildi (ustav kapitali
1,5 million dollar). 2023-yilda “MOST Ventures” xususiy fondi 5 million dollar bilan
ish boshladi [2].

Investitsiya tanlash: Fondlar asosan IT (60%), yashil texnologiyalar (20%) va e-
tijorat (20%) sohalariga yo‘naltirilgan. Tanlash jarayoni NPV va IRR kabi igtisodiy
modellarga asoslanadi [3].

Boshqaruv: Fondlar loyihalarni 3-5 yil davomida boshgaradi, lekin chiqgish
strategiyasi (IPO yoki sotish) hali zaif.

Statistika: 2024-yilda venchur investitsiyalar 15 million dollarga yetdi,
startaplar soni 200 taga ko‘paydi [4].

3. Huqugqiy baza
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2021-yilda “Investitsiyalar to‘g‘risida”gi qonunga o‘zgartirishlar Kiritilib,
venchur fondlariga 10 yilgacha solig imtiyozlari berildi [5]. 2020-yilda “Innovatsion
faoliyat to‘g‘risida”gi qonun fondlar faoliyatini tartibga soldi [6]. Biroq, investorlar
huquglari va xavf boshgaruvi aniq belgilanmagan.

4. Amaliy misollar

“UzVC”: 2024-yilda “Zor.uz” e-tijorat platformasiga 500 ming dollar sarmoya
Kiritdi, daromad 30% oshdi [7].

“MOST Ventures”: “TASS Vision” (Al-loyiha)ga 1 million dollar investitsiya
qgildi, loyiha 2025-yilda global bozorga chigishni rejalashtirmoqgda [8].

Xalqaro tajriba: AQShning “Sequoia Capital” fondi 2024-yilda “SpaceX”’ga 500
million dollar sarmoya Kiritdi [9].

5. Muammolar

Mexanizmlarning institutsional zaifligi (fondlar soni 10 ta, global migyosda
1000+).

Investorlar uchun huquqiy kafolatlarning yetishmasligi.

Startaplarning global ragobatbardoshligining pastligi.

Moliyaviy resurslarning cheklanganligi.

Muhokama: 1. Nazariy asoslarning O‘zbekistonga mosligi

Venchur  fondlarni  shakllantirish ~ mexanizmlari  igtisodiy  o‘sishni
rag‘batlantirishda samarali ekanligi AQSh (YYalMning 20% venchurdan) va Xitoy (50
milliard dollar yillik investitsiya) tajribasida isbotlangan [10]. O‘zbekistonda bu
mexanizmlar dastlabki bosgichda bo‘lib, davlat boshgaruvi (70%) va xususiy
sektorning zaif ishtiroki (30%) bilan xarakterlanadi. Nazariy jihatdan, mexanizmlarni
takomillashtirish igtisodiy diversifikatsiyani 5% ga oshirishi mumkin [11].

2. Mexanizmlarni takomillashtirish yo‘llari

Fond tashkil etish: Davlat-xususiy hamkorlikni 50:50 nisbati bilan rivojlantirish.
Singapur tajribasi shuni ko‘rsatadiki, bunday model investitsiyalarni 20% oshiradi
[12].
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Investitsiya tanlash: Al-asosidagi tahlil tizimlari joriy etilishi kerak (AQShda
go‘llaniladi, samaradorlik +15%) [13].

Boshqaruv va chigish: IPO va M&A (birlashtirish va sotib olish) strategiyalarini
rivojlantirish. Xitoyda bu mexanizm 30% daromad keltiradi [14].

Huquqiy baza: “Venchur kapital to‘g‘risida”’gi maxsus qonun qabul qilish.

3. Iqtisodiy samaradorlik

Agar mexanizmlar takomillashtirilsa, 2030-yilga kelib venchur investitsiyalar
hajmi 50 million dollarga yetishi mumkin (NPV = 25 million dollar, IRR = 20%). Bu
IT-sektor ulushini YalMda 5% ga yetkazadi (hozirgi 2%) [15].

4. Kelajak istigbollari

2025-2030 vyillarda Oc‘zbekiston quyidagi choralar orgali mexanizmlarni
takomillashtirishi mumkin:

Infrastruktura: Texnoparklar sonini 15 taga yetkazish.

Ta’lim: Venchur moliyalashtirish bo‘yicha kurslar ochish.

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

Xulosa

O‘zbekistonda venchur fondlarni shakllantirish mexanizmlarini
takomillashtirish innovatsion igtisodiyotni rivojlantirish uchun muhim imkoniyatdir.
So‘nggi yillarda erishilgan yutuglarga (investitsiyalar 15 million dollarga yetdi)
garamay, institutsional zaiflik va hugqugiy muammolar saglanib qolmogda. Nazariy
asoslarni amaliyotga moslashtirish orgali O‘zbekiston 2030-yilga kelib venchur
ekotizimini global darajaga olib chigishi mumkin.
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VENCHUR FONDLARINING IQTISODIY AHAMIYATI
Qarajanova Gulnoza Tolliyevna
SamlSl, Investitsiya va innovatsiyalar kafedrasi o ‘gituvchisi

Annotatsiya: Ushbu maqolada O‘zbekistondagi venchur fondlarining igtisodiy
ahamiyati va ularga oid dolzarb masalalar tadgiq etilgan. So‘nggi Yyillarda
O‘zbekistonda venchur moliyalashtirish tizimining rivojlanishi, uning innovatsion
igtisodiyotga ta’siri, mavjud kamchiliklar va istigboldagi rivojlanish yo‘nalishlari
tahlil gilingan. Tadgigot natijalari shuni ko‘rsatdiki, O‘zbekistonda venchur fondlari
faoliyati hali rivojlanish bosqgichida bo‘lsa-da, 2018-2024 yillar davomida sezilarli
o‘sish kuzatilgan. Magolada venchur fondlarining milliy innovatsion tizimni
rivojlantirishdagi o‘rni, ularning start-ap loyihalarni moliyalashtirishdagi ahamiyati,
shuningdek, mavjud huqugiy va institutsional to‘siglar o‘rganilgan. Tadgiqot
natijalariga ko‘ra, O‘zbekistonda venchur ekotizimini yanada rivojlantirish uchun
aniq takliflar ishlab chigilgan.

Kalit so‘zlar: venchur fondi, innovatsion igtisodiyot, start-ap, investitsiya,
,moliyalashtirish, innovatsion ekotizim, texnologik loyihalar.

Annotation: This article examines the economic significance of venture funds
in Uzbekistan and related pressing issues. The development of the venture financing
system in Uzbekistan in recent years, its impact on the innovative economy, existing
shortcomings, and future development directions have been analyzed. The research
findings indicate that, although the activities of venture funds in Uzbekistan are still
in the developmental stage, significant growth has been observed between 2018 and
2024. The article explores the role of venture funds in advancing the national
innovation system, their importance in financing startup projects, as well as existing
legal and institutional barriers. Based on the research results, specific proposals have
been developed to further enhance the venture ecosystem in Uzbekistan.

Keywords: venture fund, innovative economy, startup, investment, Uzbekistan,

financing, innovation ecosystem, technological projects.
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Kirish. Zamonaviy iqtisodiy taraqgiyotda innovatsiyalar va yugori texnologiyali
loyihalarni moliyalashtirish juda muhim ahamiyat kasb etadi. Dunyoning yetakchi
mamlakatlari tajribasi shuni ko‘rsatadiki, venchur fondlari innovatsion iqtisodiyotni
rivojlantirishda hal giluvchi rol o‘ynaydi. Venchur fondi — bu yugori riskli, lekin
shuncha yuqori daromadli innovatsion loyihalarni moliyalashtiruvchi investitsiya
jamg‘armasi hisoblanadi.

O<zbekiston oxirgi yillarda iqtisodiyotni modernizatsiya gilish, ragamlashtirish
va innovatsion rivojlanish yo‘liga o‘tish bo‘yicha faol islohotlarni amalga
oshirmoqda. 2017-2021 yillarda gabul gilingan bir gator farmon va garorlar venchur
fondlarining rivojlanishi uchun huqugiy asosni yaratdi. Xususan, O°¢zbekiston
Respublikasi  Prezidentining 2018-yil 24-noyabrdagi "Faol tadbirkorlik va
innovatsion faoliyatni rivojlantirish uchun shart-sharoitlarni yaratish to‘g‘risida"gi
PF-5583-son Farmoni hamda 2020-yil 5-oktyabrdagi "Ragamli O‘zbekiston — 2030"
strategiyasini tasdiglash to‘g‘risidagi PF-6079-son Farmoni mamlakatimizdagi
venchur moliyalashtirish tizimini shakllantirishda muhim huquqiy asos bo‘ldi.

Biroq, O°zbekistonda venchur fondlari faoliyati hali yetarlicha rivojlanmagan.
Bu sohada bir gator muammolar mavjud bo‘lib, ularni hal etish zarur. Jumladan,
milliy venchur fondlarning moliyaviy imkoniyatlari cheklanganligi, huquqiy
bazaning to‘lig shakllanmaganligi, malakali mutaxassislarning yetishmasligi kabi
masalalar dolzarb ahamiyat kasb etmoqda.

Ushbu tadgigotning magsadi O‘zbekistonda venchur fondlarining bugungi
holati, ularning iqtisodiy ahamiyati va rivojlanish istigbollarini o‘rganishdan iborat.
Tadgiqgot natijasida venchur fondlarining O‘zbekiston innovatsion ekotizimdagi o‘rni
va uni yanada rivojlantirish bo‘yicha tavsiyalar ishlab chigiladi.

Metodlar. Ushbu tadgigotda venchur fondlarining O°zbekiston igtisodiyotidagi
ahamiyatini o‘rganish uchun quyidagi tadgiqot usullaridan foydalanildi:

1. Statistik tahlil metodi — O‘zbekiston Respublikasi Statistika go‘mitasi,

Investitsiyalar va tashqgi savdo vazirligi, Innovatsion rivojlanish vazirligi, 1T-Park va
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boshga rasmiy manbalardan olingan ma’lumotlarni tahlil gilish orgali venchur
fondlarining faoliyati va rivojlanish dinamikasi o‘rganildi.

2. Solishtirma tahlil metodi — O‘zbekistondagi venchur fondlari faoliyatini
MDH davlatlari va Markaziy Osiyo mamlakatlari tajribasi bilan solishtirish orgali
o‘xshashlik va fargli jihatlar aniglandi.

3. Ekspert baholash metodi — O‘zbekistondagi venchur fondlari, start-ap
akseleratorlari, biznes-inkubatorlar va 1T-kompaniyalari rahbarlari, shuningdek,
moliya sohasidagi mutaxassislar bilan o‘tkazilgan intervyular natijasida ekspert
fikrlar to‘plandi. Jami 25 nafar mutaxassis bilan yarim strukturalashgan intervyular
o‘tkazildi.

4. SWOT-tahlil — O‘zbekistonda venchur fondlari faoliyatining kuchli va zaif
tomonlari, imkoniyatlari va tahdidlari aniglandi.

5. Ekonometrik modellashtirish — Venchur investitsiyalari hajmi va iqtisodiy
o‘sish, innovatsion mahsulotlar hajmi o‘rtasidagi bog‘liglik darajasini aniglash uchun
ekonometrik model tuzildi. Buning uchun 2018-2024 vyillar ma’lumotlaridan
foydalanildi va regressiya tahlili o‘tkazildi.

6. Case-study metodi — O‘zbekistonda muvaffagiyatli faoliyat yuritayotgan
ayrim venchur fondlari va ular moliyalashtirgan start-ap loyihalar misolida chuqur
tahlil o‘tkazildi.

Tadgiqot uchun materiallar 2018-2024 yillar davomida to‘plandi. Ma’lumotlar
to‘plashda ham miqdoriy, ham sifat usullardan foydalanildi. Migdoriy ma’lumotlar
statistik manbalarga asoslangan bo‘lsa, sifat ma’lumotlari ekspert intervyulari, fokus-
guruh muhokamalaridan olindi.

Tadgiqgot natijalarining ishonchliligini ta’minlash magsadida turli manbalardan
olingan ma’lumotlarni triangulatsiya gilish usulidan foydalanildi. Bu esa, tadgigot
natijalarining yanada ishonchli bo‘lishiga xizmat qildi.

Natijalar
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O¢zbekistonda venchur fondlari faoliyatining bugungi holati

O‘zbekistonda venchur fondlari soni 2018-2024 vyillar davomida sezilarli
darajada o‘sdi. 2018 yilda mamlakatimizdagi venchur fondlari soni atigi 3 ta bo‘lgan
bo‘lsa, 2024 yilga kelib ularning soni 17 taga yetdi (1-jadval).

1-jadval. O‘zbekistonda venchur fondlari sonining o‘sish dinamikasi (2018-

2024)
Yil Venchur _ O‘tgan y_ilga nisbatan | Umumiy investitsiya hajmi (min
fondlari soni o‘sish (%0) AQSh dollari)
2018 3 - 8.5
2019 5 66.7 15.2
2020 7 40.0 22.6
2021 10 42.9 374
2022 12 20.0 48.9
2023 15 25.0 65.7
2024 17 13.3 82.3

Manba: O‘zbekiston Respublikasi Innovatsion rivojlanish vazirligi va IT-Park ma’lumotlari asosida muallif
tomonidan tuzildi

Venchur fondlarining umumiy investitsiya hajmi ham so‘nggi yillarda sezilarli
darajada o‘sdi. 2018 vyilda venchur fondlari tomonidan amalga oshirilgan
investitsiyalar hajmi 8.5 million AQSh dollarini tashkil etgan bo‘lsa, 2024 yilga kelib
bu ko‘rsatkich 82.3 million AQSh dollariga yetdi. Bu 2018 yilga nisbatan gariyb 10
barobar o‘sishni anglatadi.

Venchur fondlar tomonidan moliyalashtiriladigan asosiy sohalar ham o‘zgarib
bormogda. Agar 2018-2020 vyillarda asosan axborot texnologiyalari sohasidagi
loyihalar moliyalashtirilgan bo‘lsa, so‘nggi yillarda gishlog xo‘jaligi texnologiyalari
(agrotexnologiyalar), sog‘ligni saglash texnologiyalari (healthtech), ta’lim
texnologiyalari (edtech) va moliyaviy texnologiyalar (fintech) sohalari ham faol

moliyalashtirilmogda (1-rasm).
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1-rasm. O‘zbekistonda venchur investitsiyalarining sohalar boe‘yicha
tagsimlanishi (2024)

Sog'ligni sd&pakly
Ta'linexnologiyalari; 82
texnologiyalari:
12%

Axborot
texnologiyalari:
37%

oliyaviy
texnologiyalar: 22%

Manba: O‘zbekiston Respublikasi Innovatsion rivojlanish vazirligi va IT-Park ma’lumotlari

Venchur fondlarining start-ap ekotizimiga ta’siri. Tadgigot natijalari shuni

ko‘rsatadiki, O‘zbekistonda venchur fondlari sonining ortishi bilan start-aplar soni

ham ortib bormoqda. 2018-2024 yillarda O‘zbekistonda ro‘yxatdan o‘tgan start-aplar

soni 340 tadan 1240 taga yetdi, ya’ni gariyb 3.6 barobar o°sdi (2-jadval).

2-jadval. O‘zbekistonda start-aplar sonining dinamikasi (2018-2024)

Star- || O‘tgan yilga : L Start-aplar
vil taplar nisbatan Venchur moliyalashtirishni tomonidan
) ) jalb gilgan start-aplar soni aratilgan ish
soni o‘sish (%) . A P }(l)‘rinlagri soni
2018 340 - 21 920
2019 465 36.8 34 1,250
2020 582 25.2 48 1,780
2021 735 26.3 65 2,370
2022 890 21.1 86 3,120
2023 1,050 18.0 108 4,350
2024 1,240 18.1 143 5,780

Manba: 1T-Park va Ragamli texnologiyalar vazirligi ma’lumotlari asosida muallif tomonidan tuzildi

Venchur fondlar tomonidan moliyalashtiriladigan start-aplar soni ham yildan-

yilga oshib bormogda. 2018 yilda atigi 21 ta start-ap venchur moliyalashtirishni jalb

gilgan bo‘lsa, 2024 yilga kelib ularning soni 143 taga yetdi. Start-aplar tomonidan
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yaratilgan ish o‘rinlari soni ham sezilarli darajada o‘sdi — 2018 yildagi 920 tadan
2024 yilga kelib 5,780 taga yetdi.

Tadgiqot davomida o‘tkazilgan ekonometrik tahlil natijalari shuni ko‘rsatdiki,
venchur investitsiyalari hajmining 1% ga ortishi start-aplar sonining 0.7% ga
o‘sishiga olib keladi (p<0.01). Bu venchur fondlari va start-aplar o‘rtasida kuchli
statistik bog‘liglik mavjudligini ko‘rsatadi.

Venchur fondlarning milliy innovatsion tizimga ta’siri

Venchur fondlari O‘zbekiston milliy innovatsion tizimining muhim elementi
hisoblanadi. 2018-2024 vyillarda venchur fondlari tomonidan moliyalashtirilgan
innovatsion loyihalar natijasida yaratilgan mahsulotlar va xizmatlar hajmi 17.3
million AQSh dollaridan 196.7 million AQSh dollariga o‘sdi (3-jadval).

3-jadval. Venchur fondlari tomonidan moliyalashtirilgan loyihalar
natijasida yaratilgan mahsulotlar va xizmatlar hajmi (2018-2024)

Yil Mahsulotlar va xizmatla_r hajmi ||O‘tgan y_ilga nisbatan Yal Mdagi
(mIn AQSh dollari) o‘sish (%0) ulushi (%)
2018 17.3 - 0.03
2019 32.6 88.4 0.06
2020 48.1 47.5 0.09
2021 76.4 58.8 0.12
2022 105.9 38.6 0.15
2023 152.8 44.3 0.19
2024 196.7 28.7 0.22

Manba: O<zbekiston Respublikasi Statistika go‘mitasi va Innovatsion rivojlanish vazirligi ma’lumotlari asosida
muallif tomonidan tuzildi

Venchur fondlari orgali moliyalashtirilgan loyihalar natijasida yaratilgan
mahsulotlar va xizmatlar hajmining YalMdagi ulushi 2018 yildagi 0.03% dan 2024
yilga kelib 0.22% ga o‘sdi. Bu ko‘rsatkich, garchi rivojlangan mamlakatlardagi
ko‘rsatkichlardan pastroq bo‘lsa-da, O<‘zbekistonda venchur moliyalashtirishning
o‘sish tendensiyasini ko‘rsatadi.

Venchur fondlari tomonidan moliyalashtiriladigan loyihalarning patent va
intellektual mulk obyektlari soni ham ortib bormoqgda. 2018 yilda venchur fondlari
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tomonidan moliyalashtirilgan start-aplar tomonidan jami 15 ta patent ro‘yxatdan
o‘tkazilgan bo‘lsa, 2024 yilga kelib ularning soni 87 taga yetdi (2-rasm).

2-rasm. Venchur fondlari tomonidan moliyalashtirilgan loyihalar
tomonidan ro‘yxatdan o‘tkazilgan patent va intellektual mulk obyektlari soni
(2018-2024)

2018 2019 2020 2021 2022 2023 2024

J— — — — —_— | |

Manba: O‘zbekiston Respublikasi Intellektual mulk agentligi ma’lumotlari
O*‘zbekistonda venchur fondlarining rivojlanishiga ta’sir etuvchi omillar

Tadgiqgot natijalari asosida O‘zbekistonda venchur fondlarining rivojlanishiga
ta’sir etuvchi quyidagi asosiy omillar aniglandi:

1.Huquqiy asoslar va davlat qo‘llab-quvvatlashi. So‘nggi vyillarda
O‘zbekistonda venchur fondlarining faoliyatini tartibga soluvchi bir gator huqugiy
hujjatlar gqabul gilindi. Xususan, 2020-yilda gabul gilingan "Investitsiya va venchur
fondlari to‘g‘risida"gi qonun aynigsa muhim ahamiyat kasb etdi. Shuningdek, IT-
Park rezidentlariga soliq imtiyozlarining berilishi ham venchur investitsiyalarni
rag‘batlantirishga xizmat gilmoqda.

2. Institutsional infratuzilmaning rivojlanishi. O‘zbekistonda IT-Park,
"Yoshlar texnoparki”, "O‘zbekiston innovatsion markazlari" kabi institutsional
tuzilmalarning shakllanishi venchur fondlarining rivojlanishiga ijobiy ta’sir
ko‘rsatmoqda. Bu tuzilmalar start-aplarga maslahat, mentorlik va boshga xizmatlarni
ko‘rsatish orgali venchur investitsiyalar uchun qulay muhit vyaratishga

ko‘maklashmoqda.
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3.Xalgaro hamkorlik. Ozbekiston hukumati bir qator xalgaro moliya
institutlari va venchur fondlari bilan hamkorlikni yo‘lga go‘ygan. Masalan, Yevropa
tiklanish va taraqgiyot banki (EBRD), Osiyo taraggiyot banki (ADB), Xalgaro
moliya korporatsiyasi (IFC) kabi xalgaro tashkilotlar O‘zbekistondagi venchur
kapitali bozoriga investitsiyalarni go‘llab-quvvatlamoqda.

4.Kadrlar salohiyati. O‘zbekistonda IT-mutaxassislar sonining ortib borishi
venchur fondlari uchun investitsion loyihalar portfoliosini kengaytirishga imkon
bermoqda. Birog, venchur moliyalashtirish sohasidagi professional kadrlar hali
yetarli emas.

5.Innovatsion madaniyat va tadbirkorlik ekotizimi. O‘zbekistonda start-ap
madaniyatining rivojlanishi venchur fondlari uchun investitsion imkoniyatlarni
kengaytirmoqda. Biroq, innovatsion tadbirkorlik madaniyati hali rivojlanish
bosgichida.

Tadgiqot davomida O‘zbekistonda venchur fondlari faoliyatini rivojlantirishdagi
guyidagi asosiy muammolar aniglandi:

1. Huquqiy bazaning to‘liq shakllanmaganligi. Venchur fondlarining
faoliyatini tartibga soluvchi ayrim huquqgiy normalar zamonaviy talablarga to‘lig
javob bermaydi. Xususan, intellektual mulk huquglarini himoya qilish, venchur
shartnomalari, investorlar huquglarini  himoya qilish masalalari yanada
takomillashtirishni talab giladi.

2. Venchur bozori ishtirokchilarining tajriba yetishmasligi. Ozbekistonda
venchur moliyalashtirish sohasida tajribaga ega bo‘lgan mutaxassislar, menejerlar va
ekspertlar soni cheklangan. Bu esa venchur fondlarining samarali faoliyat yuritishiga
to‘sqinlik gilmoqda.

3. Xususiy kapitalning pastligi. Oc<zbekistonda venchur fondlarining
aksariyati davlat ishtirokida tashkil etilgan bo‘lib, xususiy venchur fondlari soni

nisbatan kam. Bu esa bozorning ragobat muhitiga salbiy ta’sir ko‘rsatadi.
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4. Startaplarning sifati va masshtabi. O‘zbekistondagi start-aplar ko‘pincha
mahalliy bozorga yo‘naltirilgan bo‘lib, global miqyosda faoliyat yuritish potensiali
cheklangan. Bu esa yirik venchur investorlarning gizigishini pasaytiradi.

5. Exit strategiyalarining cheklanganligi. O‘zbekistonda venchur fondlari
uchun exit strategiyalari (IPO, M&A) imkoniyatlari cheklangan. Bu esa venchur
fondlari uchun investitsiyalardan chigish imkoniyatlarini giyinlashtiradi.

Xalqaro tajriba va O¢zbekiston uchun saboqglar

Venchur fondlarining rivojlanishida xalgaro tajribani o‘rganish muhim ahamiyat
kasb etadi. Tadgigot davomida AQSh, Isroil, Singapur, Xitoy va Rossiya kabi
mamlakatlarning venchur fondlari faoliyati o‘rganildi. Bu mamlakatlar tajribasi
asosida O‘zbekiston uchun quyidagi saboglarni ajratib ko rsatish mumkin:

1. Davlat-xususiy sheriklik. Isroil va Singapur tajribasi shuni ko‘rsatadiki,
davlat-xususiy sheriklik asosida tashkil etilgan venchur fondlari yuqori
samaradorlikka ega. O°zbekistonda ham bu tajribani qo‘llash magsadga muvofiq.

2. Solig imtiyozlari. Venchur investorlar uchun solig imtiyozlari venchur
fondlarining rivojlanishiga kuchli ta’sir ko‘rsatadi. Masalan, AQSh, Singapur va
Isroilda venchur investorlarga bir gator soliq imtiyozlari tagdim etiladi.

3. Institutsional investorlarni jalb gilish. Rossiya tajribasi shuni ko‘rsatadiki,
pensiya fondlari, sug‘urta kompaniyalari va boshga institutsional investorlarni
venchur fondlariga jalb gilish orgali venchur kapitali bozorini rivojlantirish mumkin.

4. Xalgaro hamkorlik. Xitoy tajribasi shuni ko‘rsatadiki, xalgaro venchur
fondlari bilan hamkorlik qilish orgali venchur ekotizimini tezroq rivojlantirish
mumkin.

5. Kadrlar tayyorlash. Barcha muvaffagiyatli mamlakatlarda venchur
moliyalashtirish sohasida kadrlar tayyorlashga katta e'tibor garatilgan. O‘zbekistonda
ham bu sohada kadrlar tayyorlash tizimini rivojlantirish zarur.

Xulosa. Tadgigot natijalariga ko‘ra, O‘zbekistonda venchur fondlari faoliyati

so‘nggi yillarda sezilarli darajada rivojlangan bo‘lsa-da, hali bu soha rivojlanishning
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boshlang‘ich bosgichida turibdi. 2018-2024 yillarda venchur fondlari soni 3 tadan 17
taga, ularning umumiy investitsiya hajmi esa 8.5 million AQSh dollaridan 82.3
million AQSh dollariga o°sdi. Bu ijobiy tendensiyani ko‘rsatsa-da, O‘zbekistondagi
venchur fondlarining investitsiya hajmi rivojlangan mamlakatlar ko‘rsatkichlaridan
ancha past.

Venchur fondlari O‘zbekistonda innovatsion ekotizimning rivojlanishiga, star-
taplar sonining ortishiga va yangi ish o‘rinlarining yaratilishiga ijobiy ta’sir
ko‘rsatmoqda. 2018-2024 vyillarda start-aplar soni 340 tadan 1240 taga o‘sdi, ular
tomonidan yaratilgan ish o‘rinlari soni esa 920 tadan 5780 taga yetdi.

Birog, O‘zbekistonda venchur fondlarining to‘liq potensialini ochish uchun bir
gator muammolarni hal etish zarur. Jumladan, huquqgiy bazani takomillashtirish,
professional kadrlar tayyorlash, xususiy sektorning venchur moliyalashtirishdagi
ishtirokini oshirish, global migyosdagi start-aplar yaratilishini qo‘llab-quvvatlash
kabi masalalar dolzarb ahamiyat kasb etadi.

Xalgaro tajriba tahlili asosida Oc<zbekistonda venchur fondlari faoliyatini
rivojlantirish uchun quyidagi tavsiyalar ishlab chiqildi:

1. Huquqiy bazani takomillashtirish. Venchur fondlari faoliyati, intellektual
mulk huquglarini himoya qilish, investor huquglarini kafolatlash bo‘yicha
gonunchilikni yanada takomillashtirish.

2. Kadrlar tayyorlash tizimini kuchaytirish. Oliy ta’lim muassasalarida
venchur moliyalashtirish bo‘yicha mutaxassislar tayyorlash dasturlarini joriy etish,
xalgaro ekspertlarni jalb gilish.

3. Xususiy sektorni rag‘batlantirish. Xususiy venchur fondlarini tashkil
etishni go‘llab-quvvatlash, ular uchun solig imtiyozlarini joriy etish.

4. Global start-aplarni qo‘llab-quvvatlash. Global bozorga chigish
potensialiga ega bo‘lgan start-aplarni  qo‘llab-quvvatlash  mexanizmlarini
kuchaytirish.
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5. Exit  strategiyalarini  rivojlantirish.  Venchur  fondlari  uchun
investitsiyalardan chiqish imkoniyatlarini kengaytirish, IPO, M&A bozorlarini
rivojlantirish.

6. Institutsional investorlarni jalb qilish. Pensiya fondlari, sug‘urta
kompaniyalari va boshga institutsional investorlarni venchur fondlariga jalb qilish
mexanizmlarini ishlab chigish.

7. Xalgaro hamkorlikni kuchaytirish. Xalgaro venchur fondlari bilan
hamkorlikni kuchaytirish, go‘shma fondlarni tashkil etish.

Tadgiqot natijalariga ko‘ra, O°‘zbekistonda venchur fondlarining to‘liq
rivojlanishi uchun kamida 5-7 yil vaqt talab etiladi. Birog, yuqgoridagi tavsiyalar
izchil amalga oshirilsa, O<zbekistonda venchur moliyalashtirish ekotizimi jadal
sur'atlarda rivojlanishi va innovatsion igtisodiyotning muhim elementiga aylanishi
mumkin.
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RAQAMLI IQTISODIYOT SHAROITIDA XIZMAT KORSATISHNI
RIVOJLANTIRISHNING MINTAQAVIY XUSUSIYATLARI

Bekmurodov Abbos Amiriddinovich
SamlSI katta "qituvchisi

Rafigjonov Damir Raxim o‘gli
SamlSI talabasi

Annotatsiya: Ushbu maqgolada ragamli igtisodiyot sharoitida xizmat ko‘rsatish
sohasini rivojlantirishning mintagaviy xususiyatlar va ularning muhim jihatlari tahlil
gilingan. Shuningdek ishda mintagalarda ragamli xizmatlarni rivojlantirishga asosan
igtisodiyotni ragamli transformatsiyalash imkoniyatlari asoslangan.

Kalit so‘zlar: ragamli iqgtisodiyot, xizmat Kko‘rsatish sohasi, mintagaviy
xususiyatlar, ragamli transformatsiya, igtisodiy rivojlanish, texnologik innovatsiyalar,
xizmat ko‘rsatish samaradorligi, mintagaviy rivojlanish.

Abstract: This article analyzes regional characteristics and their important
aspects of the development of the service sector in the context of the digital economy.
Also, the possibilities of digital transformation of the economy are based on the
development of digital services in the regions.

Keywords: digital economy, service sector, regional features, digital
transformation, economic development, technological innovation, service efficiency,
regional development.

Kirish. Ragamli igtisodiyot jahon miqyosida mintagalarni rivojlantirishning
yangi iqtisodiy imkoniyatlarini yaratadi. Shu ma’noda, O‘zbekiston Respublikasi
Prezidenti Shavkat Mirziyoyev rahbarligida mamlakatimizda ragamli igtisodiyotning
keng joriy qilinishi, axborot texnologiyalari sohasini rivojlantirishga oid bir necha
garor va farmonlar gabul gilinmoqda. Xususan, Prezidentimizning 2020-yil 24-

9925

apreldagi “Ragamli igtisodiyotni rivojlantirish chora-tadbirlari to‘g‘risida”*>gi garori

% O‘zbekiston Respublikasi Prezidentining 28.04.2020 yildagi “Ragamli igtisodiyot va elektron hukumatni keng joriy
etish chora-tadbirlari to‘g‘risida” PQ-4699-son garori
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va 2023-yil 1l-sentabr dagi “O‘zbekiston — 2030 strategiyasi™ to‘g‘risidagi
farmoni mamlakatimizda ragamli iqtisodiyotning rivojlanishi uchun mustahkam
huqugiy asos vyaratib berdi. Ushbu hujjatlar ragamli texnologiyalarni barcha
sohalarga, jumladan, xizmat ko‘rsatish sektoriga joriy etish orgali igtisodiy o‘sishni
tezlashtirish va innovatsion rivojlanishni ta’minlashni ko‘zda tutadi. Shuningdek
Prezidentimiz  ta’kidlaganidek, “... mamlakatimiz hududlariga salmoqli
investitsiyalar kiritishga doir muammolarga aloxida e’tibor garatish zarur ...”*'
ekanligi yangi igtisodiy imkoniyatlarni yaratadi.

O‘zbekistonda xizmat ko‘rsatish sohasining ragamli iqgtisodiyot sharoitida
rivojlanishi esa mintagaviy xususiyatlarga bog‘lig bo‘lib, har bir hududning o‘ziga
xos iqtisodiy, ijtimoiy va infratuzilma omillariga asoslanadi. Masalan, shaharlarda
internet  tarmog‘ining keng targalganligi  xizmat ko‘rsatishning ragamli
imkoniyatlarini kengaytirsa, gishlog hududlarida bu jarayon ancha sekin kechmoqda.
Shu sababli, ragamli xizmatlarni rivojlantirishda mintagaviy xususiyatlarni hisobga
olish zarur bo‘lib, bu mamlakatimizda iqtisodiy va ijtimoiy tenglikni ta’minlash,
shuningdek, barcha hududlarda xizmat ko‘rsatish sohasining samaradorligini oshirish
imkonini beradi.

Asosiy gism. Mintaga tushunchasi jahon yoki mamlakat territoriyasining bir
gismiga nisbatan go‘llaniladi. Mintaga jahon territoriyasining bir gismi sifatida o‘z
ichiga geografik, siyosiy, iqtisodiy, ekologik, etnomadaniy axborot, harbiy va boshqga
mezonlar va yondashuvlar asosida bir necha mamlakatlarni oladi. Masalan, SHargiy
Yevropa, G*arbiy Yevropa, O‘rta Osiyo, Markaziy Osiyo, Janubiy SHargiy Osiyo va
boshga mamlakatlar turkumi mintagalari mavjud. Bir alohida olingan mamlakat
ichida viloyatlar, tuman va shaharlar geografik, iqtisodiy siyosiy, etnomadaniy,

ekologik, axborot va boshga mezonlar bo‘yicha ma’muriy territorial birlik sifatida

% O‘zbekiston Respublikasi Prezidentining 11.09.2023 yildagi “O‘zbekiston — 2030 strategiyasi to‘g risida” gi PF-
158-son farmoni

27 Sh.M. Mirziyoyev - “Milliy taraqqiyot yo’limizni qat’iyat bilan davom ettirib, yangi bosqichga ko’taramiz”, Toshkent
— “O’zbekiston”-2017
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uning mintagalarini tashkil etadi.

Mintaga iqtisodiyotining shunday tizimlari mavjudki, ular har bir mamlakatning
milliy igtisodiyotida, mustaqil xo‘jalik yuritishda alohida o‘rin tutadi va o‘zining
tabity iglim, geografik joylashuvi, tabiiy-mineral va xom-ashyo resurslarining
zaxiralari, mehnat resurslari bilan ta’minlanganligi, ishlab chigarish salohiyati,
tarmoglari va sohalarining ham infratuzilmasining miqyosi, aholisining urf-odatlari
va traditsiyalari, mahsulot ishlab chigarish bo‘yicha ixtisoslashuvi hamda ijtimoiy
mehnat tagsimotidagi hissasi, aholi jon boshiga ishlab chigargan hududiy yalpi
mahsulot kabilar bilan farglanadi.

Shu bilan birga, hudud (mintaga) tarmoglari tarmoqlararo migyosidagi iqtisodiy
muammolari, ekologik muammolarni tadqiq gilish va o‘rganish ham mezoigtisodiyot
(mintaga iqtisodiyoti) tarkibiga kirib, alohida o‘rin tutadi. Mintaga iqgtisodiyoti bir
mamlakat milliy igtisodiyotining bo‘linmas va uzviy bir bo‘g‘ini (qismi) sifatida
ajralmas umumigtisodiyot siyosati ta’sirida yagona bir yaxlit shaklda xo‘jalik
faoliyatini yuritadi.

Ragamli iqgtisodiyot sharoitida mintagalarning ijtimoiy-igtisodiy rivojlanishi
uchun quyidagi vazifalarni amalga oshirish magsadga muvofiq:

1. Mintagadagi barcha resurslardan (moddiy, moliyaviy, mehnat) foydalanib,
ishlab chigarishning jadalligi va mutanosibligini ta’minlash hamda shu asosda uning
samaradorligini oshirish.

2. Mintagalarning istigboldagi rivojlanish sur’atlarini aniqlash. Bunda mahalliy
resurslardan to‘la foydalanishga e’tibor berish.

3. limiy-texnika taraqgiyoti yutuglaridan ishlab chigarishda keng foydalanish.
Buning uchun mintagada ilmiy-texnika taraqqiyoti jadallashishini ta’minlovchi
igtisodiy mexanizmni yaratish, rejalashtirishni yanada demokratiyalashtirish lozim
bo‘ladi.

Shuningdek, korxonalarda mintagaviy intikativ (tavsiyaviy) xususiyatlarni

hisovbga olgan holda quyidagi vazifalarni hal etish lozim:
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- ishlab chiqarishni bozor hajmi va konsyunkturasiga mos ravishda tashkil etish
va rivojlantirish;

- valyuta tushumlarining ko‘payishini ta’minlash maqgsadida tashqgi iqtisodiy
faoliyatni kengaytirish;

- bozor talabi asosida tez o‘zgaruvchi yangi texnologiyalarni joriy etish va
mahsulot sifatini oshirish va hokazolar.

- tashqi igtisodiy munosabatlarni Markaziy Davlat organlari bilan kelishilgan
holda mahalliy manfaatlarni hisobga olib rivojlantirish.

Ushbu fikrlardan kelib chigib, mintagaviy siyosatga — mintagalar (hududlar)
Ijtimoiy-igtisodiy rivojlanishidagi mutanosiblikni ta’minlash va ular o‘rtasidagi eng
muhim makroigtisodiy ko‘rsatkichlardagi farglarni, nomutanosibliklarni bartaraf
etishga garatilgan umummilliy siyosatning muhim tarkibiy gismidir, deb ta’rif berish
mumkin. Mintagaviy siyosat keng ma’noda mamlakat hududlarining siyosiy,
igtisodiy va ijtimoiy rivojlanishini boshgarish bo‘yicha hokimiyat organlarining
magsad va vazifalari hamda ularni amalga oshirish mexanizmini ifodalaydi.

Mintaga va hududlar rivojlanishini davlat tomonidan tartibga solishga garatilgan
davlat mintagaviy siyosatini amalga oshirishning muhim dastaklari quyidagilardan
iboratdir:

- rivojlanayotgan yoki davlat dasturiga ko‘ra ijtimoiy-iqtisodiy rivojlantirish
uchun ayrim hududlarda ishlab chigarish va xizmat ko‘rsatuvchi korxonalarga
moliyaviy imtiyozlar yoki ragbatlar beriladi, ya’ni investitsiyaviy grantlar, past
foizdagi kreditlar beriladi, soliglardan, ijara to‘lovlaridan ozod gilinadi;

- rivojlanayotgan hududlardagi korxona va firmalarning o‘z ofis, idora, ishlab
chiqarish ob’ektlarini boshga hududlarga olib ketmasliklari uchun ular faoliyatini
nazorat qilish;

- rivojlanayotgan hududlarda ijtimoiy va ishlab chigarish infratuzilmani
rivojlantirish uchun investitsiyalar qilish, aynigsa, yo‘llar qurish, aholi hayot

sharoitini yaxshilash muhim ahamiyatga ega.
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Hududlarni rivojlantirishga garatilgan davlat mintagaviy siyosatining muhim
tarkibiy gismi mintagaviy iqgtisodiy siyosat hisoblanadi. Mintagaviy iqtisodiy siyosat
magsadlari mintagaviy (hududiy) rivojlanish magsadlari bilan uzviy bog‘ligdir.
Igtisodiy sohadagi mintagaviy siyosat magsadi hudud salohiyati, uning cheklangan
iqtisodiy  resurslaridan, hududlararo mehnat tagsimoti va kooperatsiyasi
afzalliklaridan ogilona foydalanish asosida aholi turmush darajasi va sifatini oshirish
hisoblanadi.

Shu bilan birga shakllanayotgan ragamli igtisodiyot sharoitida mintagalarni
tartibga solish bo‘yicha davlatning iqtisodiy mintagaviy siyosati quyidagilardan
iborat:

- hududlarda bargaror igtisodiy o‘sishni ta’minlash asosida aholi turmush
darajasini oshirish sharoitlarini ta’minlash;

- hududlar bilan hamkorlikda ishlab chigarishni modernizatsiyalash, texnik va
texnologik gayta jihozlash, yangi ishlab chigarish texnologik usullarini ko‘p ukladli,
Ijtimoiy yo‘naltirilgan bozor iqtisodiyotini shakllantirish asosida aholi turmush
darajasini oshirish;

- hududlarda maqgsadli tarkibiy, investitsiyaviy, ilmiy-texnikaviy siyosatni
amalga oshirish, igtisodiyot real sektorida tadbirkorlikni, igtisodiy islohotlar ijtimoiy
muammolarini hal etishga garatilgan faoliyatni rag‘batlantirish;

- hududning iqgtisodiy xavfsizligini ta’minlash. Hududning iqtisodiy xavfsizligi
uning igtisodiyoti bargarorligini va rivojlanishini ifodalovchi shart-sharoitlar, omillar
hamda mavjud holatlar yig‘indisini ifodalaydi.

O‘zbekistonda yuqorida bayon gilinganlardan kelib chiggan holda ragamli
igtisodiyot sharoitida davlatning mintagaviy siyosati bosh magsadi sifatida
quyidagilarga ustuvorlik berilgan:

- mamlakatning barcha hududlarida  O‘zbekiston  Respublikasining
Konstitutsiyasida belgilangan huquglarning ta’minlanishi uchun teng siyosiy va

Ijtimoiy-igtisodiy sharoitlarni yaratish;
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- respublika barcha aholisining ijtimoiy kafolatlarini hamda teng ijtimoiy va

huqugiy himoyalashni ta’minlash.

Xulosa va takliflar. Ragamli iqtisodiyotning jadal rivojlanishi va ragamli
texnologiyalarning xizmat ko‘rsatish sohasiga keng joriy qilinishi mintagaviy
igtisodiyotning samaradorligini oshirish va raqobatbardoshligini ta’minlash uchun
yangi imkoniyatlar vyaratadi. Yuqoridagilardan kelib chigib  respublika
igtisodiyotining mintagaviy xususiyatlarini hisobga olgan holda ragamli xizmat
ko‘rsatish sohasini rivojlantirish quyidagilarni taq’ozo etadi:

- gishloq va olis hududlarda yuqori tezlikdagi internet, texnologik qurilmalar va
ragamli infratuzilmaga kirish imkoniyatlarini kengaytirish orgali xizmat ko‘rsatish
sohasida ragamli imkoniyatlarni yaratish;

- hududlarda ragamli texnologiyalarni rivojlantirish va ragamli xizmatlarni ilgari
surishga ixtisoslashgan markazlar tashkil etish kerak. ushbu markazlar orgali nafagat
xizmat ko‘rsatuvchi korxonalar uchun ragamli xizmatlarni joriy etish, balki aholining
ragamli savodxonligini oshirishga imkon yaratadi;

- Xizmat ko‘rsatish sohasida kichik va o‘rta biznes subyektlariga ragamli
texnologiyalarni joriy etish uchun moliyaviy yordam, imtiyozli kreditlar va grantlar
ajratish orgali ularning ragamli igtisodiyotdagi o‘rnini oshirish;

- hududiy xizmat ko‘rsatish sohasidagi xodimlar uchun ragamli ko‘nikmalar va
bilimlarni oshirish bo‘yicha doimiy o‘quv kurslarini tashkil etish zarurligi va bu esa
xizmat ko‘rsatish sohasining samaradorligini oshirishda yangi imkoniyatlarni ochib
beradi.

Umuman, ushbu taklif va tavsiyalar ragamli iqtisodiyot sharoitida xizmat
ko‘rsatish sohasini mintagaviy xususiyatlarga mos ravishda rivojlantirishga yordam

beradi hamda soha samaradorligini va aholi farovonligini oshirishni ta’minlaydi.
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V3BEKACTAH KAK JIOTUCTUYECKHH XAB IIEHTPAJIBHOM A3WW: BIUSTHUE
WH®PACTPYKTYPHBIX MHBECTHUIIAI HA TOPT'OBJIIO

HacpipoB Auamon @apxagoBuyd

Accucrtent, CaMapkaHJCKUH HHCTUTYT DKOHOMHUKH U CepBHca
TypabGexoBa ®epy3a

Crynentka, CamapkaHJCKUN MHCTUTYT DKOHOMUKH U CepBuca

Annomayua: Cmamovs nocéAweHa auaiu3y poau UHQDPACMPYKMYPHBIX
uHeecmuyuti 8 npespawjeHuu Yzoexucmana 6 KIOUEBOU JOSUCMUYECKUN XA0
Lenmpanonou Azuu. Paccmampusaemcs mexkywee cocmosanue mpaHCnOPmMHOU
cucmembl CMpaHvl, 00veM U UCMOYHUKU UHBECMUYUL, A MAKJCce UX GIuUsHUe HA
paseumue mopeosiu U mMpaH3umHvlx nepegozok. (Ocoboe GHUMAHUE YOeleHO
KOHKYDEHMHbIM — npeumywecmeam  Y3zbexkucmauna,  6bl306aM,  CEA3AHHLIM — C
Oropokpamueti u 3Ko02Uell, a Maxdice NePcneKmueam uHmezpayuu 8 2100ajibHvle
mopeosvle yenouxu, exkaoyas unuyuamusy "Ooun nosc, ooun nyms". Uccnedosanue
nooduepxueaem cmpamezuyeckoe 3Hauenue Yzbexucmana Ons pecUOHANLHOU U
MeAHCOYHAPOOHOU MOP2OGIIU.

Kniueevie cnosa: nocucmuueckuu xab, mMpaHCHOPMHbIE  KOPUOODYL,
MeAHCOYHAPOOHASI MOP206/isl, NPAMbLE UHOCMPAHHbLE UHEeCmuYyuU, Y30ekucman

Abstract: The article analyzes the role of infrastructure investments in
transforming Uzbekistan into a key logistics hub in Central Asia. It examines the
current state of the country’s transport system, the volume and sources of
investments, and their impact on the development of trade and transit transportation.
Special attention is given to Uzbekistan’s competitive advantages, challenges related
to bureaucracy and environmental concerns, and prospects for integration into
global trade chains, including the “Belt and Road” initiative. The study highlights
Uzbekistan’s strategic importance for regional and international trade.

Keywords: logistics hub, transport corridors, international trade, foreign
direct investment, Uzbekistan.

Beeoenue: B ycnoBusix rimo0aiu3anii U pocTa MEXAYHApPOIHOW TOPTOBIH
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pOJIb TPAHCIOPTHOW HHPPACTPYKTYpbl B 00ECHEUEHUH IKOHOMHYECKOTO Pa3BUTHS
CTAHOBUTCSl KPUTHYCCKH BAXKHOW. Y30CEKHCTaH, PACIOJIOKCHHBIM B CAMOM CEPIIIEC
enTtpanpHoii A3uu, o00NagaeT YHUKAIbHBIM TeorpaduiyecKuM IOJOKCHHEM,
KOTOpPOE MPEAOCTaBIsICT €My IMOTEHIMaJ CTaTh KJIIOYEBBIM JIOTUCTUYECKUM XaOoM
peruona, cBs3biBatomuM Kwutait, Poccuro, FOxnyro Asuio u EBpomny. Crpana
HaXOJUTCS HA NEPECEUCHUU UCTOPUUYECKUX TOPrOBBIX IIYTEW, TakuX Kak Benukui
IIEJIKOBBIM IMyTh, @ B COBPEMEHHOCTH AaKTUBHO HWHTEIPUPYETCS B TIJI00aJIbHBIC
DKOHOMMYECKNE MHHIMATUBBI, BKItO4ass MpoekT "OmguH nosc, oauH myTth'. C 2016
roja  MpaBUTEIbCTBO  Y30€KHCTaHA  MPOBOAMT  MaciuTaOHble  pedopMbl,
HaIlpaBJEHHbIE Ha JIMOEpaIU3alHUI0 SKOHOMHUKH, YJIy4YUIEHUE HHBECTHUIIMOHHOIO
KJIMMaTa U MOJEPHHU3ALUI0 MHPPACTPYKTYpPHI, YTO MOJYEPKUBAET CTPATETUUYECKYIO
BAXHOCTh  Pa3BUTHUS TPAHCHOPTHO-JOTUCTHYECKOTO  CEKTOpa. 3HAYUTEIbHBIE
VHBECTUIMH, TOCTYNAIOIIME KAK OT TOCYAapPCTBa, TAK U OT MHOCTPAHHBIX APTHEPOB,
BKJIOYasi A3uaTCKuil OaHK pa3ButTvs, Kurtaii m 4acTHBIM CEKTOp, HAMpaBlIEHbI Ha
CTPOUTENBCTBO U PEKOHCTPYKLHIO KEJNE3HBIX JOPOT, aBTOMATUCTPAIIEH, CKIAIACKHUX
KOMIIJIEKCOB M YIPOIICHUE TAMOXEHHBIX MPOUEAYP. DT YCWIHS YK€ MPUBEIU K
YBEJIIMYEHUIO TPAH3UTHBIX MEPEBO30K M POCTY SKCIOPTHO-UMIIOPTHBIX OIEpaLNi,
OJIHAKO  COXpPAHSIIOTCA  BBI3OBBI, TaKME KaK OIOpOKpaTHUecKue Oapbepsl,
JKOJIOTUYECKHUE PUCKU U KOHKYPEHLHS C JIPYTMMHU CTPAHAMU PETHMOHA, B YACTHOCTH
Kazaxcranom. llenpro naHHOM CTaThbu SIBISETCS KOMIUICKCHBIA AaHAJIW3 BIIASHUA
MHPPACTPYKTYPHBIX MHBECTUIIMI HAa TOPrOBYIO AaKTUBHOCTh Y30EKHCTaHa, OIEHKa
€ro KOHKYPEHTHBIX MPEUMYILIECTB U BBIABICHHE MNPENATCTBUA Ha NOYTH K
CTaHOBJICHHIO JIOTUCTHYEeCKUM XxaboM LlenTpanbHoit Azun. MccnenoBanue onupaercs
Ha KOJIMYECTBEHHBIE JaHHbIE O TPy30000pOTE€ W HWHBECTUIMAX, a TaKXkKe Ha
CpPaBHUTEBHBIA aHAIU3 C JIPYTUMU CTPaHAMHU, YTOOBI MPEJIOKHUTH MPAKTUYECKUC
pEeKOMEHJaIuuU JUIs JaJIbHEHIIEro pa3BuTusa. TakuM o0pa3oM, paboTa CTpEeMUTCS HE
TOJIBKO OCBETHTHh YKOHOMHYECKHI MOTECHIMAN ¥Y30€eKNUCTaHa, HO U MOAYEPKHYThH €ro

3HAYCHHUC TJIA peFHOHaHBHOﬁ HHTCTpallui 1 I100aIbHBIX TOProOBLIX LICTIOYCK.
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O0630p JuTepatypbl: CTpaTernueckoe pacrtoiokeHne Y30eKucTaHa B IEHTPE
LenTpanpHOii A3UH, €T0 aKTUBHBIE peOPMBI U HHPPACTPYKTYPHBIC IPOEKTHI CTABST
CTpaHy B (DOKyC UCCIEIOBaHHM, TMOCBALICHHBIX PETHOHATBLHOM HMHTETPALUU U
TpaHcTpaHU4yHOM Toprosiie. CoBpeMeHHbIE PabOThl TOTYEPKUBAIOT, UTO ¥Y30€KUCTaH,
HMCTOPUYECKM WIpaBIMU poib nepekpectka Bemumkoro IllenkoBoro mytw, ceromss
NEPEKUBACT PEHECCAHC CBOEH JIOTUCTUYECKOM 3HAYMMOCTH OJjarojapsi MacTabOHbIM
WHBECTHUIIMAM B TpaHCIOpTHBIC Kopuaopbl. Asian Development Bank (2021) B
pamkax mporpammbl CAREC Boigenser VY30ekucTaH Kak KIIOUEBOM  y3ed,
CBA3pIBarOIMM Asur0 ¢ EBpomnoil uepe3 pa3BUTHE IKEJIE3HONOPOXKHBIX U
ABTOMOOMJIBHBIX MapHIpyTOB. OTH MPOEKThl, N0 MHEHHIO aBTOPOB, HE TOJIBKO
COKpPAIAlOT TPAH3WUTHBIE H3JEPKKH, HO M YCWIMBAIOT B3aHUMOJCHCTBHE MEXKIY
CTpaHaMu LentpanbHoOM A3zun, JOJIT0€ BpeMs OCTaBaBLIUMMUCS
(dbparMeHTUPOBAHHBIMU.

Hcropuuecknii KOHTEKCT BO3POXKIEHUS Y30€KHCTaHa Kak TOProBOro Xxada
packpeiBaetcss B pabore Pomfret (2019), koTopwlii CBSI3bIBAET IKOHOMHUYECKYIO
Tpancopmaiuio crtpanbl ¢ Bo3poxieHnem «Hoporo IllenkoBoro mytw». ABTOp
OTMEYaeT, YTO IUBEpPCU(DUKAIUS TPAHCIOPTHBIX MAPIIPYTOB, BKIOYAs BBIXOHA K
noptam HMpana u [lakucrana, CHUXaeT 3aBUCUMOCTh OT TPAAULIMOHHBIX MTyTEH Yepes
Poccuto, OTKpbIBas 10CTyN K HOBBIM pbIHKaM. OHAKO reONOJUTHYECKAs CII0KHOCTh
pernona, kak momdepkuBator Laruelle u Peyrouse (2015), co3maeT BBI3OBBI:
KoHKypeHiusa Mexay Kurtaem, Poccueit u EC 3a BiausHue B LleHTpanbHON A3uu
TpeOyeT oT Y30ekucraHa THOKOW BHEIIHEW TMOJUTHKH, OaJaHCUPYIOIMICH MEXITY
MHTEpEeCcaMu KIIIOUEBbIX UTPOKOB.

BaxxubiM  (akTOpoM pa3BUTUS HH(PPACTPYKTYpPhl CTAHOBSTCS BHEUIHUE
WHBECTHIIMH, 0COOEHHO B pamkax kutaiickoi MuuimatuBbl «Ilosic u myts» (BRI).
Kassenova (2021) akueHTHpPYET, YTO MPOEKTbl BPOJE >KEJIE3HOM NOpOrd YpreHu—
XuBa wmu kxopugopa Kwurtait-Keipreizcran-Ysoekucrtan (KMTK) ycunuparot

TpaHBHTHBIﬁ IMOTCHOMAJI CTpaHbl, HO COIIPOBOXIAKOTCSA PHUCKAMMH. K HuM oTHOCATCSA
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JI0JITOBAsi 3aBUCUMOCTb, HEMPO3PaYHOCTh KOHTPAKTOB U BO3MOKHOE JOMUHUPOBAHUE
KUTACKUX KOMIIAHUWA Ha JIOKAJIBHOM pBhIHKE. TeM He MEHee, KakK MOKa3bIBaIOT
naraeie World Bank (2020) u IMF (2023), nubGepanu3anys S5KOHOMHKH Y 30€KHUCTaHa
nocyie 2016 roma, BKJIIOYas YINPOIIEHHE TaMOXKEHHBIX MPOLEAYp W NPHUBJICUCHUE
MHOCTPAHHOT'O KaluTaja, yXe MpUHEcTa pe3yJbTaThl: POCT TPAH3UTHBIX TPY30B Ha
35% 3a 2018-2022 rr. u ynydlleHHWE MNO3ULUM B MEXIYHAPOIAHBIX PEUTHUHIAX.
Hampumep, no ganueim UNCTAD (2022), ctpana nopHsiiach Ha 15 MyHKTOB B
WNunekce adpdextuBHOCTH JOTUCTUKH BcemupHoro 0OaHka, BO MHOroM Ojarogaps
M poBU3AIMHN TAMOXXHU U BHEJPEHUIO CUCTEMBI «AJIEKTPOHHOTO TPAH3UTAY.

Memooonozua: ViccienoBaHue  HAmpaBIeHO HA  OLUEHKY  BIWSHUSA
MHOPACTPYKTYPHBIX HMHBECTUIIMH Ha TMO3UIIMOHMPOBAHHWE Y30EKHMCTaHa Kak
noructuyeckoro xaba lleHTpanmbHOoll A3uUM M WX BO3JCUCTBUS HAa TOPIOBIIO.
Hcnonp3yeTcs cMemannbiid moaxo (Mmixed-methods), coderaromnuii kaueCTBEHHBIN 1
KOJIMYECTBEHHBIN aHAIIN3.

Pe3ynvmamepr: Y30€KUCTaH aKTUBHO YKPEIUIIET CBOM TO3UIIMM B KadyeCTBE
Joructuyeckoro xaba lleHTpanpHOl A3uM 3a CYET 3HAYUTEIBHBIX WHBECTUIIMN B
TPAaHCHIOPTHYIO  UHPpAcTpykTypy. JlaHHBIM  pa3gen  mpeacTaBisieT  coOoit
KOMIUICKCHBIA aHaJIU3 BIUSHUS JTUX HWHBECTUIMA HA TOPIOBJIKO W TPAH3UTHBIC
nepeBo3ku B niepuoj ¢ 2016 mo 2023 rojbl, UCTIOIB3YST CMENIaHHBIN MeTo | (mixed-
method approach), KOTOpbIli coueTaeT KOJMMYCCTBEHHBIC M KaUeCTBECHHBIC ITOIXOIBI.
KonuuecTBeHHbIN aHalW3 OCHOBAH Ha CTaTUCTHUYECKUX JaHHBIX 00 o0beMax
MHBECTULIUA U TPAH3UTHBIX MEPEBO30K, & KAUECTBEHHBI — HA MHEHUSX SKCIIEPTOB,
MPEJICTABUTENICH JIOTUCTUYECKUX KOMITAaHUN W TOCYJIapCTBEHHBIX OTueToB. llenb
HCCIICIOBAHUS — OILICHUTH, KaK MHGPACTPYKTYPHBIC BJIOKEHUS CIIOCOOCTBYIOT POCTY
TPaH3UTHOTO TIOTEHIIMANIAa CTPaHbI, BBIIBUTH Oapbepbl W MPEIJIOKUTHh MYTH HX
MPEOJOJICHUs] i1  JajbHEUIEero pa3BUTUS Y30€KHCTaHAa KaK PErMOHaIbHOTO
JOTUCTUYECKOTO LIEHTPA.

KonnyecTBeHHBIN aHaIu3 HaripaBJICH Ha OLCHKY JWHAMHWKH I/IHBCCTI/IHI/Iﬁ B
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TPAHCHIOPTHYIO MH(GPACTPYKTYPY M UX BIUSHHS HAa 00BEM TPAH3UTHBIX MEPEBO30K B
V36ekucrane 3a 20162023 roxel. Jlanuble s aHanm3a ObUTM COOpaHbl U3
JOCTYMHBIX ~ MCTOYHHMKOB, BKJIOYas  OTYEThl  MUHHCTEpCTBA  TpaHCIOPTa
VY30ekucrana, BcemupHoro 6anka u Azuarckoro 0aHka pa3BUTHS, a TAK)KE HA OCHOBE
rpaduka, MpeI0CTaBICHHOTO B paMKax MCCIIEIOBAHUA.

AHalM3 JTaHHBIX [IOKa3bIBAET, YTO HMHBECTHIMM B  TPAHCIOPTHYIO
UHDPACTPYKTYpy, BKIIOYAs >KEJIE3HbIE U MarucTpajbHbIE JTOPOTH, 3HAYUTEIHHO
BBIPOCJIM 3a paccMaTtpuBaeMbiii niepuo. B 2016 rony o0beM MHBECTUIIMNA COCTABUI
$500 mutH, a k 2023 roxy on yBemmuwmics 10 $1200 MiTH, 9TO COOTBETCTBYET POCTY Ha
140%. CpenHeronoBoi TeMn pocTa MHBECTULIMEN cOCTaBUI OKOJIO 20%, 4TO OTpakaeT
MIPUOPUTETHOE BHUMAHUE MTPABUTENIBCTBA K PA3BUTHIO TPAHCIIOPTHOTO CEKTOpA MOCIE
pedopm, Hauateix B 2016 romy mnpesunmentom IllaBkarom Mup3uéeBbiM. ITu
BJIO)KCHMSI HANpPaBJSUIUCh HAa KIIIOYEBBIE NPOEKTHI, TAaKUE€ KakK MOJEpPHU3aLU
xene3Ho nmoporn  TamkenT—CamapkaHa It  BBICOKOCKOPOCTHBIX — MOE3/10B
Afrosiyob, ctpoutensctBo suHMM Angren—Pap, a Takke pEKOHCTPYKUHUS H
paclipeHrue MarucCTpaibHbIX JAOpPOr, Takux kKak M39 m M37, koTopbl€ CBS3BIBAIOT
V30ekuctan ¢ cocegHUMH cTpaHamu — Kazaxcranom, TypKMEHUCTaHOM W
Ad¢ranucranom.

OO0beM TpPaH3UTHBIX TEPEBO30K TAKXKE JIEMOHCTPUPYET TMOJIOKUTEIHHYIO
JUHAMHKY, XOTS M C MEHbIIMMH Temnamu pocta. B 2016 romy TpaH3uT uepes
VY30ekucran coctaBuia 65.3 MiIH TOHH, a k 2023 roay yBenuuwics a0 71.3 MIH TOHH,
YTO 3KBHBAJIEHTHO pocTy Ha 9.2% 3a 7 net (cpeaneromoBoi poct = 1.3%). Onnako
TpPaeKTOpUsl pocTa TpaH3uTa He Obuia paBHOMepHOU. B 2022 roay 3aduxcupoBaHO
cHIKeHue 10 67.9 muiH ToHH (Ha 4.3% 1o cpaBHeHuto ¢ 2021 rogoM, Korjaa TpaH3UT
noctur 71.0 MIH TOHH), YTO, BEPOSTHO, CBSI3aHO C BHEIIHUMHU (PaKTOpPaMH, TAaKUMU
KaK TEOIMOJIMTUYECKAs] HECTaOUIbHOCTh, BbI3BaHHASI CAaHKLUMUSIMHU NMPOTUB Poccun —
KJIFOUEBOTO TPAH3UTHOTO MapTHEpa Y30eKucTaHa. DTH CAHKIWH, BBEIEeHHbIE B 2022

roagy, MOrjiv IIOBJIMATb Ha MAapHIpyThbl, HIPOXOAAIINC 4YCPE3 POCCI/IIO, n COo31aTb
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JIOTUCTHYECKUE CIIO)KHOCTH, BKIIFOUasi MepeOor B MOCTAaBKAX M YBEIWYCHUE BPEMEHH
TpaH3UTa Yepe3 aIbTEPHATUBHBIC My TH.

JIJ1sl OLIEHKH CBSI3M MEXTy MHBECTUIUSMHU M TPAH3UTHBIMU MEPEBO3KaAMU OBLIT
IPOBEICH KOPPEISIIMOHHBIN aHaTu3 ¢ UCTOIb30BaHeM Kodddunmenta [Tupcona. Ha
OCHOBE HCXOJHOTO pacyeTa, MPEIOCTaBIEHHOTO B paMKax HCCIEJOBAHMUS,
KOpPEJSIHS MEXKIy HHBECTUIUAMU U TpaH3uToM coctaBmia \( r = 0.987 \) (\( R"2 =
0.9745 \)), uto yka3bIBaeT Ha CHJIBHYIO MOJIOKUTEIBHYIO CBSI3b. DTO 03HAYACT, YTO
97.45% Bapuaumu B 00bEMax TPAaH3UTHBIX IEPEBO30OK OOBACHSIETCS POCTOM
WHBECTUIIMM B TPAHCIOPTHYIO MH(PPACTPYKTYypy, a ocTaBiuecs 2.55% MOryT OBITH
00yCIOBJIEHBI IpYyrUMH (DaKTOpamMu, TaKUMHU KaK OIOpPOKpaTHYECKUE Oapbhephbl WIH
BHEIITHUE YKOHOMHYECKHUE YCIOBUSI.

Opnako npu OoJiee AeTAIbHOM aHalIKM3e AaHHBIX ¢ rpaduka (cM. Puc. 1) u ux
nepecuyere ObUIO OOHApPYKEHO HECOOTBETCTBUE MEXKAY HCXOJHBIM YpaBHEHHEM
muann Tperaa \(y = 0.013x - 12.977 \) u ¢dakTuyecKMMU 3HAYCHUSIMH TPAH3MTA.
Hanpuwmep, npu naBectuimsax B $1200 muH (2023 rox) ypaBaenue aaer \(y = 0.013
\times 1200 - 12.977 = 2.623 \) MJIH TOHH, YTO 3HAYUTEIIBHO HIKE PEATHLHOTO
3HAUeHMs TpaH3uta B 71.3 MJIIH TOHH. DTO YKa3blBaeT Ha CMEIICHUE MOJICIIH,
BO3MOXXHO, M3-3a HEMPABUIBHOTO MaciiTada JaHHBIX WM OMMOKH B MOCTPOCHHUU
TpeH/a.

Jlnst ycTpaHeHusi 3TOM TpoOJIeMbl s TIepecUYuTall YpaBHEHUE JIMHUM TPEHIA,
WCIIOJNB3YS JIaHHbIE ¢ rpaduKa:

1. Cpennee 3HauCHHUS:

_ 500+ 600+ 700+ 800+900+ 1000+ 1100+ 1200
X = 3 =850 MuiH $
65.3+ 669+ 68.7+69.1+695+71.0+679+ 71.3

8

= 68.7125 MJIH TOHH

y =

2. Koaddurment Hakiaona m:
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YD -9
m= Sy ~ 0.005

3. Ilepexsar b:
b=y —mx=687125—-0.005 * 850 ~ 64.4625
4. HoBoe ypaBHEHHE:
y = 0.005x + 64.4625
Tenepp npu
x = 1200,y = 0.005 * 1200 + 64.4625 =
70.4625 MJIH TOHH, UTO TOpa3/o 6JMXKe K pea/lbHOMY 3Ha4eHHUI0 71.3 MJIH TOHH.

[Tepecuntrannoe R*2 = 0.65, uyto naet

r =V0.65 = 0.81,4T0 yKa3bIBaeT Ha YMePEHHO CUJIbHYI0 KOPPEJSIHUIO.

Koppenauua nieectuumin u TpaHsuTa B Y3bekucraHe,

MHBECTMUMN B TPAHCMOPTHYIO MHPPACTPYKTYPY, MAH $

2 72,6
T [ ]
z 72 71,3 71
F )
71 @
= 69,5
s 70 69,1 5
£ 69 67,9
§ 68 66,9 ®
Q 67
Q.
2 66 65.3
3 65 ®
I
E 64
% 0 200 400 600 800 1000 1200 1400
a2
s
K}

Puc. 1 Koppenayusa unsecmuyuii u mpauzuma 6 Yzoexucmane, 2016—2023

HcnpaBieHHOE ypaBHEHHE TOKa3bIBaeT, YTO Kaxbli $1 MIIH MHBECTHIUI B
TPAHCIIOPTHYIO HH(PACTPYKTYpY YBEIHYMBACT TPAH3UT HA 5 THIC. TOHH, YTO
SIBJISIETCSl 00JIee PEATMCTUYHBIM MOKA3aTeNIeM M0 CPABHEHHUIO C UCXOHON MOJIEIBIO.
Tem He menee, cHmkenue \(R"2 \) 1o 0.65 otpaxaer BiusiHue anomanuu 2022 roja,
KOTJIa TPAaH3UT yIall, HECMOTPS Ha POCT MHBECTUIIUI. DTOT CIaj]] MOXKET ObITh CBSI3aH
C BHEUIHUMH (paKTOpaMH, TAKUMH KaK CAHKIIUH MPOTHB Poccru, KOTOpBIE HAPYIIHIH

TPaJAUIIMOHHBIE MapIIPYThl Yepe3 3Ty CTpaHy, WIM C BHYTPEHHUMH MpoOJeMaMHu,
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BKJIIOYAsl HEIOCTAaTOYHYIO MPOMYCKHYI0 CHOCOOHOCTh MOTPAHUYHBIX MYHKTOB U
OropoKpaTHUecKHe Oapbephl.

PerpeccuoHHbIll aHaMM3 TakKXKe IMOKa3all, YTO WHBECTUIIMU B TPAHCHOPTHYIO
UHQPACTPYKTYPY MOJOXKHUTEIBHO BIHUAIOT HA SKCIOPT, OCOOEHHO B TEKCTHJIHHOU
OTpaciu, KOTopas SIBISETCS OJHOM U3 KIIFOUEBBIX JJI1 SKOHOMUKH Y30ekucraHa. [lo
OIICHKaM, Kaxablii $1 MITH, BIOKCHHBIN B JOPOTH, YBEINYUBACT 00bEM IKCIIOPTA Ha
0.5%. D10 CcBA3aHO C TEM, YTO YIY4YLIEHHE TPAHCIOPTHBIX KOPHUAOPOB, TAKHX Kak
xKese3Has jgopora TamkeHT-AHAMXaH, COKpallaeT BpeMsl JOCTaBKH TPy30B, Jeias
y30€KCKUHM TEKCTUITh 00JIee KOHKYPEHTOCTIOCOOHBIM Ha phiHKax Kazaxcrana, Kuras u
npyrux crpad. O HaKo MOTpaHUYHBIE Y3KHE MECTA, TAKUE KaK 3aJeP KK Ha TAMOXKHE
M HEJ0CTaTO4YHas MPOIYCKHAs CHOCOOHOCTh IYHKTOB TPOIYCKa, OTPAaHUYMBAIOT
MOJIHBIN 3P (DEKT OT AITUX UHBECTHUIINH, CHIKAs MOTEHIIMATBHBIM POCT SKCIIOPTA.

KitoueBbie MHQPACTPYKTYpHBIE MPOEKTHI, PEaTU30BaHHBIE B 3ITOT MEPHUO],
BKJIFOYAIOT MOJEPHU3AIMIO KEJIE3HOW Joporu TamkeHT-AHIWKaH, KOTOpas
COKpaTujia BpeMsl TPAH3UTA MEXIAy ITUMH ropogamMu Ha 20%, M PEKOHCTPYKLUIO
Maructpaamu M39, cBsspiBaromierd Tamkent ¢ CamapkanaoM W Jainee ¢
TypkMeHHCTaHOM. DTU MPOEKTHI HE TOJIBKO YIYYIIWJIA BHYTPEHHIOIO CBSI3HOCTH, HO
W YKpPENuiu TPaH3UTHBIM TMOTEHIMal Y30€KHCTaHa B paMKax MeEXKIyHapOIHbBIX
KOpUA0pOB, Takux Kak "OmuH mosc, oauH myTh'. OJHAKO, HECMOTpPS Ha OTHU
JTOCTIDKCHUS, TPOOJEMbI ¢  TOTPAHWYHOM  WMH(QPACTPYKTYpoll  ocCTaroTcs
3HAYUTEIBHBIM MPEMSATCTBUEM, 3aMEIsIsl POCT TPAH3UTA U AKCIIOPTA.

KauecTBeHHBIN aHAIM3 OCHOBAaH HA MHEHUSX MPEJICTABUTENEH JIOTUCTUYECKUX
KOMIMAaHUM, a TakXKe€ Ha TOCYJapCTBEHHBIX OTYETax M MNyOJUKaIUsAX, TaKUX Kak
"Transport Strategy of Uzbekistan" u maTepuansi MunuctepcTa Tpancnopra. 9ToT
MOJXO/ TO3BOJIACT BBISBUTH YCIIEXH M Oapbepbl, KOTOpbIE HE OTpPaXKaloTCi B
KOJIMYECTBEHHBIX  JIaHHBIX, HO CYIIECTBEHHO BIUSIIOT Ha 3(P(HEKTUBHOCTH
MH(PACTPYKTYPHBIX WHBECTHUIIH.

Jloructuyeckue KOMIIaHHWH, OIIPOIICHHBIC B paMKaxX aHalln3ad, €AWHOAYIIHO
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OTMEUAIOT TMOJOXKUTEJIbHbIE W3MEHEHHsS B TPAHCIOPTHOM cucteMe Y30eKHCTaHa.
HoBble aBTOMarucrpanu, Takue Kak MOJAEPHU3UpPOBaHHbIE ydacTku M39 m A373,
COKpaTHJIA BpeMs JOCTaBKH Irpy30B ¢ 10 10 7 1HEM, 4TO yIaydIInio JOCTYI K phIHKaM
Kaszaxcrana n Kutas. Hanpumep, sxcnoprepbl TeKCTUIS U3 AHAMKAHA COOOIIAOT,
yTo aoctaBka B AnMatel (Kazaxcrtan) Tenepb 3aHMMAaEeT MEHbIIE BPEMEHH, YTO
MO3BOJISIET OBICTpEE pearupoBaTh HA CIPOC U CHUXKATh TPAHCIIOPTHBIE H3IEPHKKU.
JKene3HONOpOXKHBIE NPOEKTHI, TakKWe Kak JUHUSA TamKeHT-AHIWKaH, TaKxKe
CHOCOOCTBOBAJIM YBEIMYEHHUIO CKOPOCTH TpPAaH3UTA, YTO OCOOEHHO BaXHO s
MIEPEBO3KU CKOPOMOPTSILUXCS TOBAapOB, TAKUX KaK (PPYKThl U OBOLIM, KOTOpHIE
COCTABJISIIOT 3HAYUTENBHYIO YaCTh SKCIIOpPTa Y30€KHUCTaHa.

Hecmotps Ha ycnexu, KIIOYEBBIM IPEIATCTBUEM OCTAIOTCS TaMOXKCHHBIE
3agepkku. [lo MaHHBIM JOrMCTHYECKUX (QUPM, CpeaHee BpeMsl OXHAaHUSA Ha
MOTPAaHUYHBIX MYHKTaxX COCTaBJISIET 10 48 YacoB, YTO CHUXaeT 3(PPEKTUBHOCTH
HOBBIX MapLIPyTOB U YBEIWYMBACT U3LACPKKU. Hanpumep, rpy30BUKH, CIEAYIOIINE
yepe3 MyHKT nponycka Anat (Ha rpanuie ¢ KazaxctaHom), 4acTo CTaJKUBArOTCS C
OIOPOKPATHMYECKMMHU TPOBOJOYKAMHM M3-3a CIIOKHBIX Hpouenyp odopmiieHUs
JOKYMEHTOB. ['OCynapCTBEHHBIE OTYETHl TAKXKE IOJYEPKUBAIOT HEAOCTATOYHYIO
MOJEPHU3AIMIO TOrPAaHUYHBIX IYHKTOB: MHOTME M3 HHMX HE OCHAILEHBI
COBPEMEHHBIMU CHCTEMAaMH CKAHUPOBAHUA W ABTOMATHU3ALMU, 4YTO MPUBOAUT K
odepessIM U 3aEPKKaM.

TeMarnueckuii aHajivu3 BBIIBWI JBE€ OCHOBHBIC KaTEropuu MpoOJieM:
OropokpaTHs U HH(PACTPYKTYpHbIE OrpaHUYeHUs. B mepBoii kaTeropuu KiIro4eBbIMU
TEMAMHU CTAJIA CJIOKHOCTh TaMOXEHHBIX MPOLEAYpP, HEAOCTATOUYHAS MPO3PAYHOCTh
MIPOLIECCOB U KOPPYHUMOHHBIE PUCKH, KOTOPBIE YBEIMYHMBAIOT BPEMS U CTOUMOCTH
TpaH3uta. Bo BTOpoil kareropum — (UBHYECKOE COCTOSHUE MOTPAHUYHOU
MHQPACTPYKTYphl, BKJIIOUas HEXBATKy CKIAJICKUX TIOMEUIEHUH, OTCYTCTBHE
COBPEMEHHBIX TEXHOJIOTUNA U HU3KYIO MPOMYCKHYIO CTOCOOHOCTh MTyHKTOB MPOITYCKA.

9KCHCpTBI CXO0OATCA BO MHCHHMHM, UYTO [JId IIOJIHOTO PACKPBITUA IIOTCHIHAJIA
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V30ekucTaHa Kak JIOTUCTHYECKOTro Xaba HeoOXoauMbl pedopMbl B yHpaBICHUU
TaMOXEHHBIMM TMPOLECCAMH M HMHBECTULUMU B MOJEPHU3ALUIO MOTPAHUYHBIX
MIYHKTOB.

HNHTerpannst KONMYECTBEHHBIX U KAYE€CTBEHHBIX JIAHHBIX MO3BOJISET MOJYYHUTh
0oJiee MOJHOE MPEACTABICHUE O BIMSHUM WHBECTHIIMM HA TPAH3UTHBIA MOTEHIHAI
V30ekucrtana. Poct tpansura Ha 9.2% (c 65.3 no 71.3 MIH TOHH) MOATBEPKIAeT
3¢ (HEeKTUBHOCTh UHBECTULIMM B TPAHCHOPTHYIO UH(PPACTPYKTYPY, OJHAKO 3TOT POCT
OKa3aJiCd MEHEEe 3HAUMTENIbHbIM, yeM pocT mHBecTulMid (140%), 4TO yKa3bIBaeT Ha
HaJIM4ue OrpaHuuMBarolUX (QakTtopoB. KauecTBeHHBIE HaHHBIE OOBSICHAIOT 3Ty
pa3HHILY: TaMOXEHHbIE Oapbepbl U OIOPOKpAaTHs CHUXKAIOT 3()PPEKTUBHOCTH HOBBIX
MapuIpyTOB, 3aMeUIsIsl POCT TPaH3UTa U 3KcropTa. Hanmpumep, CHUKEHUE TpaH3UTa B
2022 rony (mo 67.9 mnH TOHH) Ha (OHE MPOJOIKAIOUIEIOCS POCTa WHBECTUIIUN
MOXET OBITh CBSI3aHO C BHEIUHUMHU (PAKTOpaMH, TaKUMHU KAaK CaHKIMM HPOTUB
Poccun, koTopble HapylWJIM TPaJULUUOHHBIE MApPUIPYThl, WU BHYTPEHHUMU
npoOjemMaMu, BKJIIOYas HEJOCTATOYHYIO MPOIYCKHYIO CHOCOOHOCTh MOTPAHUYHBIX
MTYHKTOB.

[lepecunTaHHass KOppEJALMs MOKa3bIBAET YMEPEHHO CHIIBHYIO CBSI3b MEXKIY
WHBECTUIIUSIMU U TPAH3UTOM, YTO HIKE MCXOoJHOro 3HauyeHus (r = 0.987), Ho Gosee
COOTBETCTBYET peajbHOM KapTHHE, yuuThiBas aHomanuto 2022 rona. McnpasieHHoe
ypaBHenue (y = 0.005x + 64.4625) nyumie oTpakaeT naHHbIE Tpaduka, MOKa3bIBasd,
4TO KaXIbld $1 MIIH MHBECTHUIIUI YyBEIIMYMBACT TPAH3UT HA 5 ThIC. TOHH. OJHAKO
HECOOTBETCTBUE MexAy ucxonHor monenbio ((y = 0.013x - 12.977)) u peanbHbiMU
3HAUYCHUSIMH TpaH3uTa (Harmpumep, 2.623 MIH TOHH NpoTUB 71.3 MIIH TOHH MpH (X =
1200)) yka3piBaeT Ha BO3MOXHBIE TMPOOJEMBI € MacIITa0OM JIaHHBIX WIH
METOJIOJIOTHENH TOCTPOEHHUsl TpeHJa. OJTO MOJUYEpPKHUBAET HEOOXOAMMOCTH Oolee
THIATETLHOM 00paOOTKM [AaHHBIX B OYIYIIUX MCCIEAOBAaHUAX, BO3MOXHO, C
WCIIOJIb30BAHUEM HEJIMHEWHBIX MOJENEeH WM HOPMaJIM3alUd JaHHBIX Ui y4deTa

BHEIIHUX (PaKTOPOB.
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VY30ekucTan JEMOHCTPUPYET 3HAUYMUTENbHBIN MPOTPEecC B YKPEIUICHUH CBOEH
pOJIM KaK PETHMOHAJIBHOTO JIOTUCTUYECKOTO Xaba, 4YTO MOATBEP)KIAETCS POCTOM
TPaH3UTa W SKCIOPTA, & TAKXKE BBICOKOM KOPPEISIMUEH MEXy WHBECTULUSIMU U
TPAH3UTHBIMU TlepeBO3KaMu. OIHAKO JUIs pealiM3ally MOJHOIO MOTEHINANa CTPAHE
HEO0OXOMMO YCTPAHHUTH KITIOUEBBIE OApbePhl, BHISIBICHHBIC B KAUYECTBEHHOM aHAIIN3E.
PepopMbl B ympaBlieHMH TaMOXEHHBIMH MPOLIECCAMM, BKJIIOYAs YHPOUICHHUE
MpOLEAYp W BHEAPEHUE ABTOMATHU3UPOBAHHBIX CHUCTEM, MOTYT COKPATUTh BpEMs
3a/ICP’KEK Ha TPAHULIC U TTOBBICUTH 3(P(HEKTUBHOCTH HOBBIX MapiipyToB. IHBeCTUIIMHN
B MOJICPHM3ALIMI0 IOTPAHUYHBIX ITYHKTOB, TAaKME KAK YCTAHOBKAa COBPEMEHHBIX
CKaHEPOB U PACIHIMPEHHUE MPOMYCKHOW CIHOCOOHOCTH, TaKXKE€ MOMOTYT YCTPaHUTh
y3kue mecta. Kpome Toro, nuBepcuukaius TPaH3UTHBIX MapIIpyTOB, HaIpUMED,
4yepe3 pa3BUTHE KOPUJIOPOB B HampaBieHuUM Adranucrana u [lakucrana, Moxer
CHHM3UTh 3aBUCUMOCTH OT MapupyToB uepe3 Poccuio 1 MUHMMHU3HUPOBATH PHUCKH,
CBSI3aHHBIE C TEOMOJUTHIECKON HECTAOUITEHOCTBIO.

3akntouenue: Y30€KUCTaH JEMOHCTPUPYET 3HAUYUTENbHBIA TIporpecc B
CTAaHOBJICHUM JIOTHCTHYECKMM XaboMm LleHTpanbHO A3uu, 4TO MOATBEpKIaeTCs
pe3ynbTaTaMu aHaJIW3a BIUSHUS WHBECTUIIMA B TPAHCIOPTHYIO MH(PPACTPYKTYpy Ha
toprosio 3a 2016—2023 roxasl. KonnuecTBEHHBIE TAHHBIE CBUIETEIBCTBYIOT O POCTE
uaBecturmii ¢ $500 mutH g0 $1200 muH (Ha 140%) W yBeTMYEHHWM TPaH3MTHBIX
nepeBo3ok ¢ 65.3 no 71.3 muiH ToHH (Ha 9.2%), ¢ ymepeHHou koppessinuen (r<0.81 r
\approx 0.81 r=0.81, R2~0.65 R"2 \approx 0.65 R2~0.65). McnpasieHHOE ypaBHECHHUE
y=0.005x+64.4625 y = 0.005x + 64.4625 y=0.005x+64.4625 oTpaxkaeT BKJIaJI
Kak7a0ro $1 MIIH MHBECTUIIMH B POCT TpaH3UTa Ha 5 THIC. TOHH, XOTS aHOMasus 2022
roga (CHwkeHue 10 67.9 MIH TOHH) MOAYEPKUBACT BIUSHHE BHEIIHUX (HaKTOPOB,
TaKMX Kak caHkuuu npotuB Poccun. KadecTBEHHBIN aHANW3 BBISBUI YCIIEXH —
COKpalleHue BpeMeHu JocTaBku ¢ 10 mo 7 mHeil Omaromapss HOBBIM JIOpOraMm H
KEJIE3HBIM JIOpOTaM, — HO TakKe Oapbephl, BKIIIOYAsl TAMOKEHHBIC 3aJIEPKKHU 110 48

4aCOB M HEAOCTATOYHYIO MOACPHHU3AINIO ITIOTPAHUYHBIX ITYHKTOB.
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HccnenoBanne  MOAYEpPKHBAaET  JBOMCTBEHHYIO  MPUPOAY  Iporpecca:
WHBECTUIIMN CTUMYJIHUPYIOT POCT, OJHAKO OMOpOKpaTHs U HHOPACTPYKTypHBIC
OTpaHUYEHUS] OTPAHUYMBAIOT NOTEHIMAN. [ nanbpHelero pa3Butus Y30eKUCTaHy
HEeoOXoMuMbl pedOpMbl TaMOXKEHHBIX MPOLEAYpP, BHEIPEHUE AaBTOMATU3ALMHU U
auBepcruUKaIs MapUIPyTOB, YTO YKPEMHUT €ro POJb B PETHOHAIBHON U TTI00aTBHON
TOproBie, ocobeHHo B pamkax "OpgHoro mosica, oaHoro nytu". bynymue
HCCIIEIOBAHMS MOTYT COCPEIOTOYUTHCS Ha IOITOCPOUHBIX 3 dekTax 3Tux pedopm u
BIIMSIHUM T€ONOJUTUYECKUX (HaKTOpPOB, oOecrieunBas 00jiee TOYHOE MOJEIUPOBAHUE
JUHAMHUKU TPAH3UTA.
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O‘ZBEKISTONDA INVESTITSIYAVIY JAZIBADORLIKNING OLIY
TA’LIM XIZMATLARINI RIVOJLANTIRISHDAGI O‘RNI

Bekmurodov Abbos Amiriddinovich
SamlSI katta "qituvchisi

Rafigjonov Damir Raxim o‘g‘li
SamlSI talabasi

Annotatsiya: Ushbu maqola Oc°zbekistonda jadal iqtisodiy rivojlanishga
ko‘maklashishda oliy ta’limga investitsiyalarning hal giluvchi rolini o‘rganadi. Unda
oliy ta’lim sohasining “O°zbekiston — 2030 milliy strategiyasi bilan uyg‘unlashgan
holda investitsiyalar jozibadorligi alohida ta’kidlangan. Maqolada mavjud adabiyotlar
va ekspert xulosalari asosida “investitsiyalar” va “investitsion jozibadorlik”
tushunchalari berilgan. Nihoyat, oliy ta’lim xizmatlarida investitsion jozibadorlikni
rivojlantirish bo‘yicha takliflar bayon etilgan.

Kalit so’zlar: investitsion jozibadorlik, oliy ta’lim xizmatlari, iqtisodiy
rivojlanish, tadqgiqotlar, innovatsiyalar, O‘zbekiston-2030 strategiyasi, ximzatlar,
ta’lim xizmatlari.

Annotation: This article examines the critical role of investment in higher
education in facilitating rapid economic development in Uzbekistan. In it, the
attractiveness of investments in the field of higher education in combination with the
national strategy "Uzbekistan - 2030" was emphasized. The article presents the
concepts of "investment™ and "investment attractiveness” based on existing literature
and expert opinions. Finally, proposals for the development of investment
attractiveness in higher education services are presented.

Key words: investment attractiveness, higher education services, economic
development, research, innovations, Uzbekistan-2030 strategy, services, educational
services.

Kirish. O‘zbekiston iqtisodiyotini tizimli va jadal rivojlantirish oliy ta’lim

taraqgiyotiga va yuqgori malakali kadrlar salohiyatiga bog‘liq bo‘ladi. Bizga
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ma’lumki, oliy ta’lim yuqori investitsiya talab giladigan investitsiyaviy jozibador
sohalardan biri xisoblanadi. Aynigsa bu borada, 2023 yil 11 sentabrdagi PF-158 son
farmoniga ko‘ra gabul gilingan O°zbekiston-2030 strategiyasida belgilab berilganidek
“Mamlakatimizda 250 milliard dollarlik investitsiyalarni o‘zlashtirish, jumladan 110
milliard dollar xorijiy investitsiyalar va 30 milliard dollar davlat-xususiy sheriklik
doirasidagi investitsiyalarni jalb qilish”?® vazifa qilib belgilangan. Shunday ekan
bunday investitsiyalarni respublikamizda jalb etish oliy ta’limda yugori natijadorlikni
berib mazkur mablag‘larni maqgsadli foydalanish imkoniyati yaratadi. Shu sababli
ta’lim xizmatlarini rivojlantirishga yo‘naltirilayotgan investitsiya mablag‘lari yangi
iqtisodiy imkoniyatlar yaratadi.

Asosiy gism. Respublika milliy igtisodiyotida oliy ta’lim sohasini bargaror
faoliyat yuritishi uchun wunga sarflanayotgon investitsiyalar harakati bilan
chambarchas bog‘liqg hisoblanadi. Tahlillar shuni ko‘rsaradiki, oliy ta’lim sohasini
samarali faoliyat ko‘rsatishi va malakali kadrlar tayyorlashi investitsion jarayonlarni
rivojlanganligi  va investitsion muhitni shakllanganligiga bevosita bog‘liq
hisoblanadi. Iqtisodiyotning boshga tarmoq va sohalari singari oliy ta’lim sohasida
ham investitsion jarayon asosan investitsion bozor orgali amalga oshiriladi. Oliy
ta’limda investitsion bozorni faoliyati, investitsiyalarga bo‘lgan talab va taklifning
o‘zaro harakati tarzida bozor muomilasi bilan bog‘lig holdagi igtisodiy munosabatlar
tizimi sifatida namoyon bo‘ladi. Bugungi kunda O°‘zbekistonda oliy ta’lim
xizmatlarini rivojlantirish imkoniyatini yaratuvchi, oliy ta’lim xizmatlari investitsiya
bozori faoliyat yuritmoqda. Shunday ekan, mamlakatimizda investitsiyaga bo‘lgan
talab va taklifni shakllantirishning oliy ta’lim tizimidagi ahamiyati quyidagilarda
namoyon bo‘ladi:

1. Oliy ta’lim xizmatlari faoliyat sohalarni kengaytiradi va uning iqgtisodiy

salohiyatini oshiradi.

%8 O0’zbekiston Respulikasi Prezidentini Sh.M.Mirziyoyevning PF-158 sonli Farmoni, “O’zbekiston-2030 strategiyasi”,
2023 yil 11 sentabr.
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2. Oliy ta’lim xizmatlarini rivojlantirish uchun vyangi texnika va
texnologiyalarni olib kelish, shuningdek sohani texnik ta’minoti darajasini oshirish
imkoniyatini yaratadi.

3. Oliy ta’lim sohasidagi asosiy vositalarni moddiy va ma’naviy eskirishini
oldini oladi.

4. Oliy ta’lim sohasida yangi xizmat turlarini shakllanishiga imkon yaratadi,
faoliyat yurutuvchi professor-o‘gituvchilarning ijtimoiy va iqgtisodit ta’minoti
yaxshilanadi.

5. Respublika oliy ta’lim muassalarida raqobardoshlikni mustahkamlaydi va
oliy ta’limda malakali kadrlar tayyorlash imkoniyati kengayadi.

6. Oliy ta’lim xizmatlarini rivojlantirishda ragamli texnologiyalar hamda
raqamli texnologiyalarning qullash imkoniyati kengayib turli “korrupsiya” xolatlari
oldi olinadi.

7. Respublika oliy ta’lim tizimini bargaror o‘sish imkoniyati oshib jahondagi
rivojlangan davlatlardagi universitetlar bilan integratsiyalashuv tezlashadi va natijada
yugori malakali raqobatbardosh oliy ma’lumotli milliy kadrlar tayyorlash salohiyati
oshadi.

Respublika oliy ta’lim tizimida samarali investitsiya jarayonini amalga
oshirish investitsiya muhiti va investitsiya jozibadorligini ta’minlaydigan shart-
sharoitlarga bevosita bog‘lig bo‘ladi. Bizga ma’lumki, oliy ta’lim xizmatlarini
tizimli tashkil etishda investitsiya jarayoni bu sohada yuqori malakali kadrlar
tayyorlash imkoniyatini yaratadigan yugori daromad olishga erishish uchun asosiy
va aylanma ishlab chigarish kapitalini shakllantirishni amalga oshiradigan
moliyaviy iqtisodiy xarakatlar majmuidan iboratdir. Shunday ekan oliy ta’limda
investitsiyalash bir gator manbalar xisobiga jumladan, davlat byudjeti mablag‘lari
xususiy kapital va boshga manbaa xisobidan investitsiyalash imkoniyati yaratiladi.
Respublikamizda oliy ta’limni davlat byudjeti mablag‘lari  xisobidan

investitsiyalash asosan ajratiladigan respublika byudjeti mablag‘lari xisobiga
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amalga oshiriladi (1-rasm).

Respublika byudjetidan
beriladigan investisiyvalar

OTM muassalariga
beriladigan bewvosita
investitsiyalar 2T uchun beriladigan

boshga investitsiyalar

Davlat grantlari uchumn
buyurtmalar berishga

ajratiladigan investitsivalar B

liseylar uchun investitsiyalar

Dawvlat (mnomdor) stipendilari
uchun beriladigam
inwestitsiyalar
Qliy ta'limdagi texnikumlar
wuchun investitsiyalar
Nmiy darajali professor-

o 'gituvchilarga
rag'barlantirish buyicha
beriladigan (L0320 Wk garori
bo'yicha) investitsiyalar

Rasm 1: Oliy ta’limni davlat mablag‘lari xisobidan investitsiyalash

Ushbu rasmdan ko‘rinib turibdiki, oliy ta’limni davlat mablag‘lari xisobidan
investitsiyalash ichiga bevosita investitsiyalar, davlat grantlari, nomdor
stipendiyalar, rag‘batlantirish bo‘yicha beriladigan investitsiyalar, texnikumlar va
akademik litseylar uchun investitsiyalar, boshga investitsilardan tashkil topgan.
Ta’lim sifatini ta’minlash, moddiy-texnik bazasini saglash va malakali professor-
o‘gituvchilarni jalb gilish uchun yetarli migdorda to‘g‘ridan-to‘g‘ri investitsiyalar
muhim ahamiyatga ega. Birog, byudjet tagsimotidagi samarasizlik va
shaffoflikning yo‘qligi ushbu sa’y-harakatlarning samaradorligiga putur yetkazishi
mumkin. Davlat subsidiyalari turli kelib chigishidan bo‘lgan istigboli porlog
talabalar uchun oliy ta’lim olish imkoniyatini oshirishda, ijtimoiy tengsizlikni
kamaytirishda muhim rol o‘ynaydi. Biroq, stipendiyalarning yetarli emasligi
talabalarning munosib ta’lim olish imkoniyatlarini cheklashi mumkin. Mashhur
stipendiyalar talabalarni akademik yutuglarga erishishga va yugori malakali

mutahassis  bo‘lib  yetishishiga undashi  mumkin. Birog, cheklangan
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moliyalashtirish imkoniyatlari igtisodiy nochoq odamlarni oliy ta’limdan kerakli
ko‘nikmalarni olishiga to‘sqinlik gilishi mumkin. Rag‘batlantirish oliy ta’lim
muassasalarini o‘z xizmatlarini yaxshilashga, eng yaxshi mutahasislarni yollashga,
tadgigot va innovatsiyalardagi yutuglarga hissa qo‘shishga yordam beradi. Biroq,
noto‘g‘ri tuzilgan ragbatlantirishlar kutilmagan oqgibatlarga olib kelishi mumkin,
masalan, ta’limdagi mukammallikdan ko‘ra moliyaviy foydani ta’kidlaydigan
muassasalar. Ushbu muassasalarga investitsiyalar turli magsad va ko‘nikmalarga
ega bo‘lgan talabalarni gamrab oluvchi, ularga muvaffagiyatli ish ko‘nikmalari
uchun yo‘llarni tagdim etadigan yanada diversifikatsiyalangan va har tomonlama
mukammal ta’lim tizimini yaratishga yordam beradi. Ushbu komponentlarni
go‘llab-quvvatlash talabalar uchun yanada kengrog va rivojlantiraydigan o‘quv
mubhitini yaratishga yordam beradi, bu ularning ilmiy yutuglari va umumiy
farovonligini oshirishiga olib keladi.

Respublikada oliy ta’limni investitsiyalash jarayoni investitsiyalarning
gatnashish xarakteriga ko‘ra bir gator turlarga bo‘linadi, jumladan investitsiyalarni
gay miqgyosda amalga oshishiga ko‘ra bevosita portfelli investitsiyalarga bo‘linadi.
Bevosita investitsiyalar bu oliy ta’limda investorni o‘z moliyaviy mablag‘ini
joylashtirish obyektini tiklash imkoniyatini bersa, portfelli investitsiyalar esa
investitsiyalashni tijorat banklari, investitsion kompaniyalar fondlar yordamida
amalga oshirish shaklida namoyon bo‘ladi. Shu bilan birga oliy ta’lim xizmatlarini
oshirishga yo‘naltirilgan investitsiyalar xududiy joylashish bo‘yicha ichki va tashqi,
investitsiyalash davriga garab gisga va uzoq muddatli, mulk shakllari bo‘yicha davlat,
xususiy xorijiy, qo‘shma shakllarga hamda investitsiyalar tavakkallik tarajasi
bo‘yicha yuqori tavakkalli va past tavakkalli investitsiyalarga ajratiladi. Bularning
barchasini oliy ta’lim tizimida samarali foydalanish sohani zamon talabi asosida
rivojlanish imkoniyatini yaratadi.

Oliy ta’limning investitsion jozibadorligini shakllantirishda investorlarning,

aynigsa chet el investorlarning huquq va manfaatlarini himoya qilish chora
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tadbirlarini belgilab beruvchi qonunchilik xujjatlarining mavjudligi va ularga gilinishi
muhim rol o‘ynaydi. Oliy ta’lim investitsiya muhitini yaratishda investitsiyalarni
himoya qilish qoidalari kabi huquqiy hujjatlar muhim o‘rin tutadi. Ushbu hujjatlar
investorlarning shaffofligi, adolatliligi va huqugiy himoyasini rag‘batlantirish uchun
kafolatlarni taklif qgiladi, shuning uchun investorlarning ishonchi va e'tirozini
oshiradi. Investorlar huquglariga oid qoidalar, shartnomalarni bajarish tartib-
goidalari, intellektual mulk huguglarini himoya gilish va nizolarni samarali hal etish
tizimlari ana shunday huqugiy tuzilmalarning muhim tarkibiy gismlari hisoblanadi.
Anig va keng gamrovli qonunchilik bazasi nafagat investitsiya xatarlarini
kamaytiradi, balki oliy ta’limga uzoq muddatli sarmoya kiritish uchun qulay muhit
yaratadi. Oliy ta’limning investitsion loyihalarni moliyalashtirish investorlar
tomonidan tashkil etilgan manbalar, jalb gilingan kreditlar va boshga resurslar
xisobiga amalga oshiriladi. Investor resurslari oliy ta’lim investitsiya tashabbuslarini
moliyalashtirishning katta qismini ta’minlaydi. Jismoniy shaxslar, xususiy
kompaniyalar yoki institutsional investorlar oliy ta’lim korxonalarining istigbolli
daromadlaridan foydalanish uchun ushbu resurslarni taqdim etishlari mumkin.
Investorlar tashabbuslarga to‘g‘ridan-to‘g‘ri investitsiyalar bo‘lgan aktsiyadorlik
kapitalini tagdim etishlari mumkin yoki ular venchur kapitali yoki xususiy kapital
investitsiyalari bilan kompaniyalarni go‘llab-quvvatlashlari mumkin. Investorlar
nafagat moliyaviy resurslarni, balki oliy ta’lim sohasidagi korxonalarning
muvaffagiyati va uzoq davom etishiga yordam Dberadigan bilim, tarmoglar va

strategik yordamni ham tagdim etadilar.
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Oliy ta’limga investitsivalarming jozibadorligiga ta’sir
ko ’rsatuwvchi omillar:

. Siwyosiy wvaziyat, ya’ni hukumat siyvosati
wa molivalashtirish tashabbuslari

2. Igtisodiy o’sish suratlari va soliqg
imtivo=lari

3. WValyvuta kursimning barqarorligi va
inflyvasiva jarayvonining dinamikasi

4. Mehnat bozori talablari va
bitiruwvchilarming ish bilan ta'minlanishi

- Oliy ta’lim xizmatlariga talab wva taklif

6. OTMIlarming igtisodiy daromadi

7. Kredit qivmati va ssuda foizi daromadi

Rasm 2: Oliy ta’limga investitsiyalarning jozibadorligiga ta’sir ke ‘rsatuvchi
omillar.

Yugoridagi rasmdan ko‘rinib turibdiki, oliy ta’lim investisiyalarning
jozibadorligiga siyosiy, iqtisodiy, valyuta kursining barqgarorligi va inflyasiga
dinamikasi, mehnat bozori talablari, oliy ta’lim xizmatlariga talab va taklif, kredit
giymati va oliy ta’lim muassalarining damodarligi ta’sir ko‘rsatadi. Oliy ta’limning
investitsion jozibadorligi turli omillarning murakkab o‘zaro ta’siriga bog‘liq. Bu
omillar, jumladan, makroiqtisodiy bargarorlik, bozor dinamikasi va institutsional
salomatlik, investorlar uchun sektor salohiyatining to‘liq holatini ko‘rsata oladi.
Ushbu omillarning ta’sirlariga chuqurrog o‘rganamiz:

1. Siyosiy va iqtisodiy barqarorlik: Bargaror siyosiy va iqgtisodiy muhit
investorlarning ishonchini oshiradi, ularni oliy ta’lim muassasalari kabi uzoq
muddatli tashabbuslarga sarmoya kiritishga undaydi.

2. Valyuta Kurslarining bargarorligi va inflyatsiya dinamikasi: Valyuta
kurslarining oldindan aytib bo‘lmaydigan o‘zgarishi va inflyatsiya ta’lim
muassasalarining moliyaviy barqarorligiga jiddiy ta’sir ko‘rsatishi va ularning

investorlar uchun jozibadorligini kamaytirishi mumkin.
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3. Mehnat bozori talablari: Taklif etilayotgan ta’limni mehnat bozorining
rivojlanayotgan ehtiyojlariga moslashtirish  bitiruvchilarning ish  beruvchilar
tomonidan talab gilinadigan ko‘nikmalarga ega bo‘lishini ta’minlaydi, muassasaning
gabul gilingan giymatini oshiradi va investitsiyalarni jalb giladi.

4. Oliy ta’lim xizmatlariga talab va taklif: talab va taklif o‘rtasidagi to‘g‘ri
muvozanat institutlarning ortiqcha bosim ostida golmasligini ta’minlaydi va ularni
yanada jozibador investitsiya imkoniyatlariga aylantiradi.

5. Moliyaviy xarajat: Arzon moliyalashtirishga oson Kirish institutlarga
infratuzilma, professor-o‘qituvchilar va boshga resurslarga sarmoya Kkiritish imkonini
beradi va shu bilan ularning sifati va investorlarning jozibadorligini oshiradi.

6. Oliy ta’lim muassasasining hayotiyligi: Potentsial investorlar, tabiiyki,
mukammal moliyaviy sog‘lig‘i, mustahkam akademik dasturlari va o‘rnatilgan
yutuglar tajribasiga ega universitetlarga ko‘proq gizigishadi.

Bundan kelib chigib shuni ta’kidlasa bo‘ladiki, ta’lim
muassasalariinvestitsiyalarni jalb gilish va sog‘lom oliy ta’lim muhitini yaratish
uchun ushbu bir gator omillarni churug o‘rganishi kerak.

Xulosa va takliflar. Oliy ta’limga sarmoya kiritish O‘zbekistonning iqtisodiy
rivojlanishi uchun muhim ahamiyatga ega va “O‘zbekiston-2030da belgilab berilgan
milliy siyosatga mos keladi. Ushbu maqolada oliy ta’lim xizmatlari kontekstida
investitsion va investitsion jozibadorlik tushunchasi o‘rganilib, xorijiy va mahalliy
investitsiyalarni jalb gilish uchun qulay investitsiya muhitini yaratish muhimligi
ta’kidlangan. O°‘zbekistonda oliy ta’lim investitsiyalarining hozirgi holati va
adabiyotlarni ko‘rib chigish investitsion jozibadorlikka ta’sir etuvchi ko‘plab
elementlarni hisobga olish zarurligini ko‘rsatadi. Bu elementlarga siyosiy va igtisodiy
bargarorlik, valyuta kursi va inflyatsiya dinamikasi, mehnat bozori talablari, oliy
ta’lim xizmatlariga talab va taklif, kredit xarajatlari, oliy ta’lim muassasalarining
rentabelligi kiradi.

O‘zbekistonda oliy ta’lim xizmatlarining investitsion jozibadorligini oshirish
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uchun turli takliflar kiritilishi mumkin:

eBirinchidan, huquqgiy bazani mustahkamlash. Investorlarning, xususan, xorijiy
investorlarning huqug va manfaatlarini himoya giluvchi mustahkam huquqiy
hujjatlarni yaratish va amalga oshirish. Investitsiyalarni himoya qilishning aniq
gonunchiligi va nizolarni hal gilishning mustahkam tizimlari investorlar ishonchini
oshiradi va ijobiy investitsiya muhitini yaratadi.

e [kkinchidan, oliy ta’limga uzoq muddatli investitsiyalar uchun qulay muhit
yaratish maqgsadida siyosiy va igtisodiy bargarorlikni, bargaror valyuta kurslarini va
past inflyatsiya darajasini saglab golish. Izchil siyosat va shaffof boshgaruv tartib-
goidalari ham xorijiy, ham mahalliy investorlarni jalb etishda muhim ahamiyatga ega.

e Uchinchidan, ta’limni mehnat bozori ehtiyojlariga moslashtirish. Oliy ta’lim
dasturlarini  mehnat  bozorining  o‘zgaruvchan talablariga  moslashtirish,
bitiruvchilarning ish beruvchilar talab qiladigan ko‘nikma va bilimlarga ega
bo‘lishini ta’minlash. Oliy ta’lim muassasalari va sanoat tarmoglari o‘rtasidagi yagin
hamkorlik malakalardagi kamchiliklarni aniglash va bartaraf etishga yordam beradi,
istigbolli investorlar uchun ta’lim takliflarining jozibadorligini oshiradi.

e To‘rtinchidan, boshgaruv tuzilmalari, akademik sifat va moliyaviy boshgaruv
amaliyotini takomillashtirish orgali oliy ta’lim muassasalarining moliyaviy
salomatligi va obro‘sini mustahkamlash. Shaffof hisobot mexanizmlari va javobgarlik
choralari investorlarda ishonchni uyg‘otadi va oliy ta’limga bargaror sarmoya
Kiritilishiga yordam beradi.

eBeshinchidan, investitsiyalarni  kirishini ~ osonlashtirish.  Oliy ta’lim
muassasalari uchun davlat-xususiy sheriklik, venchur kapital qo‘yilmalari va davlat
tomonidan  qo‘llab-quvvatlanadigan  kreditlarni o‘z  ichiga olgan arzon
moliyalashtirish imkoniyatlaridan foydalanishni osonlashtirish mexanizmlarini
yaratish. Kredit narxini pasaytirish va ta’lim infratuzilmasiga investitsiyalarni

rag‘batlantirish sohaga investitsiyalarni rag‘batlantirishi mumkin.
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¢Oltinchidan, innovatsiyalar va tadgigotlarni rag‘batlantirish. Oliy ta’lim
muassasalarida ragobatbardoshligi va investorlar uchun jozibadorligini oshirish
uchun innovatsiyalar va tadgiqotlarni rag‘batlantirish. Eng ilg‘or texnologiyalar,
tadgigot ob'ektlari va akademik dasturlarga sarmoya Kiritish institutlarni farglaydi va
xususiy investorlar va davlat grantlari mablag‘larini jalb giladi.

Ushbu tavsiyalarni amalga oshirish orgali Ozbekiston oliy ta’lim xizmatlarining
investitsion jozibadorligini oshirishi mumkin, bu esa oliy ta’lim xizmatlari sifatini
yaxshilash, ta’lim olish imkoniyatini oshirishi va igtisodiy rivojlanishni kengaytirish
imkoniyatini beradi. Barqgaror oliy ta’lim sektorini yaratish nafagat alohida
muassasalarga foyda keltiradi, balki mamlakatning umumiy farovonligi va

ragobatbardoshligiga ham katta hissa go‘shadi.
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PA3ZBUTHUE PEJIMI'MO3HOI'O TYPU3MA B Y3BEKUCTAHE: IOTEHLHAJIL,
COBPEMEHHOE COCTOSHUE U INEPCIIEKTUBbBI

Hacobipos Inimon ®@apxagosuy

Hayunsiii pykoBoautenb, CaMapkaHJICKMH HHCTUTYT DKOHOMUKU U CepBHca
XacanoBa Huruna

Crynentka, CaMapkaHJCKUH HHCTUTYT DKOHOMUKH U CepBrca

Annomauyusa: ILlenv Oaunnoli cmamvu — HPOAHANUIUPOBAMH NOMEHYUAT
PEeNUSUO3HO20 mypusma 6 Y3bekucmane, oyeHUmMb e20 meKyujee COCMOosiHue Ha
OCHOBe AKMYANbHbIX OAHHBIX U NPEeOloAHCUMb peKxomeHoayuu Ojisi OanlbHelule2o
paszsumus. Hccredosanue onupaemcs Ha cmamucmuxy Aeenmcmea cmamucmuku
Pecnyonuku Y3zbexucman, oguyuanvhvie Oooxymenmwl, maxue kax "Cmpameeus
Vzbexucman — 2030", a makoce nyonuxayuu MeCcmuulx U MeHCOYHAPOOHBIX
UCTNOYHUKOB. AKMYanbHOCMb meMbl 00YCl08IeHA PACMYWUM BKIAOOM MYPUMA 8
IKOHOMUKY CMPAaubl U HeoOX0O0UMOCMbIO DPACKPLIMUSL NOMEHYUANLA DeNUSUO3HBIX
00beKmo8 0Jis1 NOBbIUEHUSL UX MeNCOYHAPOOHOU uzeecmuocmu. Pazeumue 3moti
ompaciu cnocoOHo He MOJIbKO NPUHOCUMb IKOHOMUYECKYIO 8b1200Y, HO U YKPENIamy
KYJIbMYPHBIU 00MEH MeHCOY CIMPAHAMU.

Knrouesvie cnosa: penucuosnviii mypusm, Y30ekucmawu, naroMHUYECMEBO,
ucnamckoe Hacieoue, CcyQusm, ceamvle MeCcma, XalAlb-MYPUsM, KyIbmMypHO-
PENUSUO3HBIE MAPUIPYMbL, MENCKOHPECCUOHATbHBIU OUATI02

Abstract: The purpose of this article is to analyze the potential of religious
tourism in Uzbekistan, assess its current state based on up-to-date data, and provide
recommendations for further development. The study draws on statistics from the
State Statistics Agency of Uzbekistan, official documents such as the “Uzbekistan-
2030 Strategy, and publications from local and international sources. The topic’s
relevance is driven by the growing contribution of tourism to the country’s economy

and the need to unlock the potential of religious sites to enhance their international
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recognition. Developing this sector can not only generate economic benefits but also
strengthen cultural exchange between countries.

Keywords: religious tourism, Uzbekistan, pilgrimage, Islamic heritage, Sufism,
holy sites, halal tourism, cultural-religious routes, interfaith dialogue.

Bgedenue: Penmurno3Hbld Typu3M B TOCIEAHHUE TOJBl CTAl BaXHbBIM
HaIpaBJICHUEM MHPOBOM TYpUCTHUECKOW WHAYCTPUHU, OOBEIUHSIS yXOBHBIE U
KYJbTYpHBIE aCIIEKThl yTEHIECTBUI. Y30€KUCTaH, paCIOJ0KEHHBIM HAa TIEpeceUeHUN
Beankoro menkoBoro IIyTH, 06J'IaI[aeT YHUKAJIBHBIM IMOTCHUOUAIOM IJIsI pPa3BUTHSA
TOr0 BHUJA Typu3sMma Ojarojaps CBOeMy OOraroMy HCTOPUKO-PETUTHO3HOMY
Hacnenuto. CTpaHa U3BECTHA TaKMMHU 00bEKTaMU, Kak MaB3oJiell Mimama anb-byxapu
B Camapkanne, kommuiekc baxayanuna HakmGanaum B byxape u medeTh Xaszparu
Nmam B TamkeHTe, KOTOpbIE IPUBJIEKAIOT MAJIOMHUKOB U TYPUCTOB CO BCETO MUpa.
[loMuMO wUCIAMCKHX CBSTBIHb, 3JE€Ch COXPAaHWINCh CJEAbl 30pOAacTpU3Ma,
XPUCTHAHCTBA U JPYI'UX Tpa,Z[HHHI}JI, qTO ACJIacT V30ekucran IIPUBJICKATCJIbHBIM JIA
LIMPOKOM ayIUTOPHH.

Ocnoeénaa  uwacmp: Penurno3Heli  Typu3sM — 3TO  IYTELIECTBHS,
MOTHUBHUPOBAHHBIC AYXOBHBIMHU HJIIN KYJIbTYPHBIMHU HHTCPECaMU, CBA3aAHHBIMHU C
PEIUTHO3HBIMU OOBEKTaMH, TPAAULMSAMU M HCTOpued. Ero MOXHO pasnenuTs Ha
MMaAJIOMHHUYCCTBO, OCJIBIO KOTOPOI'O ABJIACTCA ITOKIIOHCHHUC CBATBIHAM, U KYJIBTYPHO-
PEIIUTUO3HBIA TYpPU3M, HANPABJICHHBIM HAa W3YYCHUE apPXUTEKTYpbl, UCTOPUU W
oOpsimoB. B rinoGanbHOM Macmitabe 3TOT BUA Typu3Ma 3aHMMAET 3HAYMTENIbHYIO
Humy. Hampumep, CaynoBckas ApaBusi €XEroJlHO NPUHUMAET MUJUIMOHBI
ITIaJIOMHUKOB B MGKKy BO BpEMA Xa/[Ka, 4YTO IIPHHOCHT MWJIIMAPAbl JO0JIAPOB
noxona. Hepycanum NOpuUBIEKaeT XpUCTHUAH, MYCYJIbMaH M HYJEEB CBOUM
MHOTI'OPCIIMIT'MO3HbIM HACJICAUCM, a Batukan ocraercs OCHTPOM KaTOJIHUYCCKOI'O
MaJOMHHYECTBA.

Jlis SKOHOMMKHM PpEJIUTHO3HBIM TypuU3M BaK€H TEM, YTO CIIOCOOCTBYET

CO3JaHHIO pa60‘II/IX MCECT, Pa3BUTHIO TpaHCI'[OpTHOﬁ )41 TOCTUHUYHOM
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MHQPACTPYKTYphl, a TaKKe YyBEJIMYEHHUIO HKcropra yciayr. B VYs3bOekucrane sta
oTpaciib UMEET 0co00e 3HAaYeHHE, TaK KaK CTpaHa HCTOPUYECKH ObUIa IIEHTPOM
MCJIAMCKOW HayKH U cypu3ma. Benukuil 1meaKoBblid MyTh, MPOXOAUBIINN uepe3 e
TEPPUTOPHUIO, CHOCOOCTBOBAJ PACIPOCTPAHEHHUIO DPEIUTMO3HBIX HJEH U OCTAaBHI
Ooraroe Hacleaue, KOTOPOE CETOJHS MOKET CTaThb OCHOBOW Ui TYypUCTHYECKHX
MapupyToB. OQHAKO IJIs YCHEHIHOIO Pa3BUTHUS TpeOyeTcss NMOHMMaHUE MHUPOBBIX
TEHJACHLUUN U ajanTaius UX K MECTHBIM YCJIOBHSM. Y30€KHCTaH CIOCOOEH 3aHATH
YHUKaIbHYH0 Humy B LleHTpambHOM A3up, codeTas HWCIAMCKUE Tpaguluud C
MHOT000pa3ueM KyJbTypHOTO MPOLLIOTO.

Ananu3z: Y30ekuctaH o01aacT 3HAYUTEIbHBIM MOTEHIMAIOM JJI Pa3BUTHS
PEJIUTHO3HOIO TypU3Ma OJyiarojapsi UICTOPUYECKUM, KYJIbTYPHBIM U reorpapuiecKium
(pakropaM. OJHUM U3 TJaBHBIX AaKTUBOB CTpPaHbl SIBISIIOTCS €€ PEIMTHO3HbIE
naMsaTHUKU. Mas3onenn Mmama anb-byxapm B CamapkaHiue W3BECTEH Kak LEHTP
HCIIAMCKOM HAyKH, I'ZI€ XPaHATCSA PEIMKBUH, CBA3AHHBIE C JKM3HBIO BBIIAOLIETOCS
00rociioBa, COCTABUBLIEIO OJMH M3 CaMbIX aBTOPUTETHBIX COOPHUKOB XaJMCOB.
Kommneke baxaygnuna Hakmbannu B byxape mpuBiekaeT cypueB U MaJIOMHUKOB
KaK MECTO JTyXOBHOT'O OYMILICHUSA U MEIUTALINH, CBA3aHHOE C OCHOBATEIEM OJHOTO U3
KpynHerHmux cypuiickux opjaeHoB. Meuers Xa3zpatu mam B TamkeHte 3HaMeHUTa
omaromapss Kopany VYcmana — oJHOW U3 cCTapedIIUX COXPAHUBIIMXCS KOITHHA
CBAILIEHHON KHUTH MyCyJbMaH, narupyemoii VII Bexkom.

KpoMe ucnaMckux CBSTBIHb, B CTPAHE COXPAHWINCH CIIEIbl APYTUX PEIUTHM.
Octatku 30poacTpuiickux xpamoB B CamapkaHICKOW 00JacTH HANOMHHAIOT O
JIOMCIIAMCKOM TIPOILIUIOM PETHOHa, a XPUCTUAHCKUE IaMATHUKU B Depranckou
JOJIMHE WU pYyWHBl Oyaauiickux cTyn B Tepmese MNOJYEPKUBAIOT PEITUTHO3HOE
MHorooOpasue. [lo manubiM mepernucu, 88% HaceneHus Y30eKnucTaHa MCTIOBEAYIOT
ucjaaM, MNPEUMYUIECTBEHHO CYHHHMTCKOTO TOJIKa, YTO JIE€NAaeT CTPaHy OCOOEHHO
IIPUBJICKATEIIBHON 11 MYCYJbMAHCKMX NAJOMHUKOB M3 COCEIHHUX TOCYyNApCTB —

Kazaxcrana, Typkmenucrana, TamkukucraHa, a Ttakxke u3 Typuuu, NUaaum u
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[Takucrana.

['eorpaduyeckoe monoxenne Y30eKHCTaHA HA NEPECEUCHUH TOPTOBBIX MyTEH
Benukoro menkoBOro MyTH MCTOPUYECKH CIIOCOOCTBOBANO KYJIBTYPHOMY U
PEIUTHO3HOMY OOMEHy. OTOT (aKTOp MOXKHO HCIOJIb30BaTh ISl  CO3/IaHMS
TEMaTUYECKUX MAapIIPyTOB, OOBEIUHSIONINX PEIUTHO3HBIE OOBEKTHl B EAUHYIO
ucropuueckyro kanpy. Hampumep, nyremectBue ot TamkeHnta yepe3 Camapkana 10
Byxapel MOrjo Obl OXBaTUTh KIIIOUEBBIE CBATHIHM CyQHU3Ma M HCIAMCKOW HAyKH.
[loTeHnman cTpaHbl HNOJATBEPKAACTCS W PACTYIIMM HMHTEPECOM K €€ Haclequio: B
2023 rony Y306ekuctaH moceTwyid 6,6 MJIIH MHOCTPAHHBIX TYPHUCTOB, 3HAUUTEIbHAS
4acTh KOTOPBIX HHTEPECOBANACH PEJIUTHO3HBIMU  JIOCTONPUMEYATEIbHOCTIMHU
(Daryo.uz, 31.03.2024). Jlns cpaBHenus, meueTh llleiixa 3aiima B AOy-/labu
©KEroJlH0 NPUHHMMAET OKOJIO 2 MIH T[OCeTUTeNell Onarogaps akTUBHOMY
MPOJIBJKEHUIO MW  Pa3BUTOM HMH(QpAcTpyKType. Y30€KHCTaH MOXKET JOCTHYb
MOI00HBIX TTOKa3aTeNiel MPU YCIOBUU CUCTEMHOM pabOTHI.

Ha cerogusitiHuil 1eHb PENUTUO3HBIN TYpU3M B Y30€KUCTaHEe TEMOHCTPUPYET
YCTOMUYHUBBINA POCT, YTO OTpakeHO B opuumanbHoil cratuctuke. B 2023 rony crpany
noceTwm 6,6 MIIH MHOCTPAHHBIX TYPUCTOB, 4TO Ha 25% Ooubie, yem B 2022 roay
(5,2 MuH), ¥ 3HaUMTENBHO MpeBbIIAeT nokazarenu 2017 rona, Koraa Yuciao TypUCTOB
COCTaBISIO 2,6 MIH. DKCIOPT Typuctuueckux ycayr B 2023 roxy noctur 2,1 mipa
noJutapoB, a goyig Typusma B BBII Beipocia g0 5%, corinacHo JaHHbIM ATEHTCTBa
CTAaTUCTUKHU U MyOJUKAIUAM ¢ MeXayHapoiHOH BeicTaBkU |1 TF-2024. 3naunTenbHast
4acTh 3TUX TYPUCTOB Inpuesxaer u3 crpad CHI' u MycynpMaHCKOro mMupa, BKIIIOYAs
Kazaxcran, Poccuto u Typiiuto, ¢ 11€JIbIO TTOCEIIEHUS PETUTHO3HBIX O0BEKTOB.

['padux-1.

OcCHOBHbBIE CTPAHBI-MCTOYHUKHN TYPUCTOB B Y30ekucrane (2023)
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OCHOBHBbIE CTPAHbI-UCTOYHUKHU
TYPUCTOB B Y306eKUCTaHe (B ThIC.)

Kutan [ 42
MHona I 100
Typuna N 150
Poccna I 567
Kasaxctan | 1,2
Kblproisctan | 1,6
Tapxukuctan | 1,9

0 100 200 300 400 500 600

['ocynapcTBeHHasl MOJIMTHKA WIPAaeT KIIOYEBYIO pOJib B 3TOM Ipouecce. B
pamkax "Crparerun Y30ekuctan — 2030" mpaBUTENbCTBO YNPOCTHIO BU30BBII
pexuM JUIst Tpakaad 91 cTpansl, BKiItodas 0€3BU30BbIN BBE3[ AJIsl TAKUX TOCYIapCTB,
kak Typuus u Muaus, yro obneryaer goctyn naioMHukoB. B 2022 rony Ha
pecTaBpaluio UCTOPUUYECKUX OO0BEKTOB ObUIO BhIIENeHO 117,3 mupa cymMoB (OKOJIO
10 MuIH AOJUTAPOB), YTO MO3BOJIMIO OOHOBUTH HHPPACTPYKTYPY BOKPYT MaB30JIEEB U
MeueTel, BKJIIoYas OJIaroycTpoMcTBO TEPPUTOPUA M PEMOHT MOABE3THBIX MyTen
(Gazeta.uz, 2023). TpaHcHOpTHas IOCTYIIHOCTh TAaK)Ke YJIydIIaeTCsA: HOBBIC
aBHapeicel cBA3bIBaOT TamkeHT ¢ ropogamu Muaum u IOro-Bocrounoilt Asum, a
BBICOKOCKOpOCTHOM Toe311 "Adpocuad" cokpaiaer Bpems B mytu g0 CaMmapkaHja u
byxapsl.

HecMoTpst Ha niporpecc, CylecTBYIOT IpOo0IeMbl, OrpaHUYUBAIOIIUE PA3BUTHE
PEUTUO3HOTO Typu3Ma. Bo-mepBbix, HEIOCTATOYHAS MEXAYHApPOJIHAsI U3BECTHOCTD
oobektoB. B ommume ot Typuuu, akTUBHO  NPOJBUTAIONIEH  CBOU
JOCTOIIPUMEYATENIbHOCTH, Takue Kak Aus-Codus, Y30ekucran penko y4acTBYET B
KPYIHBIX TYPUCTHYECKUX BBICTABKAaX M HE MCIOJIb3YET B IOJHOM Mepe NMOTEHIHAI

COLIMAJIbHBIX ceTel. Bo-BTOopbIX, MH(]pacTpykTypa BOKPYr HEKOTOPBIX CBSITHIHb
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OCTaeTcsl HeoCTaTOuHO pa3BuToi. Hanpumep, BOIM3H HEOONIBIINX 0OBEKTOB, TAKUX
kak MeueTh Kok ['ym6a3 B Kapakanmakcrane, OTCYTCTBYIOT TOCTHHHIIBI CPEIHETO
ypoBHsS U WH(GOPMAIMOHHBIE EHTPHI. B-TpeThux, SI3bIKOBOM Oaphep OTpaHUIMBACT
IIPUTOK TYPUCTOB U3 EBpoOIbI 1 AMEpPUKH, TaK KaK THJIbl U IEPCOHAN PEIKO BIAJCIOT
WHOCTPAHHBIMH SI3bIKAMH, KPOME PYCCKOTO.

I'paduk-2.

Yncj10 HHOCTPAHHBIX TYPUCTOB, NoceTuBIMINX Pecnydiuky Y30ekucran no rogam

Yrcs10 MHOCTPAHHBIX TYPUCTOB B
Y36ekucTtaHe o rogam (2017-2024)
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W Yucno Typuctos (MH) 2,7 5,3 6,7 1,5 1,9 5,2 6,6 8,2

Pezynvmamer: IlepcrieKTUBBI PEIUTHO3HOTO TypHU3Ma B Y30€KUCTaHE CBSI3aHbI
¢ ambummosHou 1enpto "Crparerun Y36ekmcran — 2030" — mpuBneusr 15 muH
MHOCTPaHHBIX TypucTOoB K 2030 roay, U3 KOTOPBIX OKOJO 3 MJH MOIYT COCTAaBUTH
MAJOMHUKU U PEITUTHO3HbIE TypUCThI. [IJisi 3TOro HEOOXOAUMO COCPETOTOUYUTHCS Ha
HECKOJIBKMX KIIFOUEBBIX HAIPABIICHUAX.

[lepBoe — pacuMpeHue LeNeBbIX phIHKOB. OCHOBHOM MOTOK TYPUCTOB ceidac
unet u3 crpad CHI', HO 3HauMTENbHBIN TOTEHIMAN npeacTasisiioT Muaus, [lakucran
u MHpoHe3us — CTpaHbl C KPyHHBIM MYCYJIBMAaHCKMM HaceneHueM. Harmpumep,
Nupus ¢ e€ 200 MuH MycylbMaH MOXET CTaThb BaKHBIM MCTOYHHKOM NAJIOMHHUKOB,

€CJIM HAJIaJIUTh MpsIMbIE pelChl U pa3padoTaTh MapUIPYThl K CY(PUICKUM CBSITBIHSM.

Bropoe — mudpoBuzamus typusma. B 2023 roxy 3anymena miatdopma SIAT .stat.uz,
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MPENOCTABIAIONIAs CTATUCTUKY MO TYpU3MY, HO €€ MOXKHO JOMOJHUTH MOOMIbHBIM
MPWIOKEHUEM IS TAJOMHUKOB ¢ HWHGOpMAIME O MapmpyTax, paclHCaHHUIX
HamMasa U JKCKypcusix. BupTyanabHbIC Typhl IO PEIUTHO3HBIM 00BEKTaM, MOJT00HBIC
TE€M, YTO CYIIECTBYIOT sl MeueTu Aub-Xapam B Mekke, NMPUBIEKYT BHUMaHUE
MOJIOJICKH U TYPUCTOB, HE TOTOBBIX K MOE3/KE.

Tperbe HampaBiaeHue — HWHBECTHIIMM B uHpacTpykTypy. B 2024 rony
Hayajach PEKOHCTPYKIMA JOpor K Komiuiekcy baxaynnuna HakmOanmu, a B
TamkeHTe CTpOSATCS HOBBIE TOCTUHUYHBIE KOMIUIEKChI. OmHako TpeOyercs OoJbIie
CPEICTB JUIsl PecTaBpalli MEHEE M3BECTHBIX OOBEKTOB U CO3JaHHUS KOMQPOPTHBIX
ycnoBuil sl nocetutened. MexayHapoaHoe corpyanudectBo ¢ FOHECKO wu
Bcemupnoit  typuctuueckoit opranuzanueir (UNWTO) wmoxer mnomoub B
MIPOJIBIKEHUH OOBEKTOB, BKIIOYEHHBIX B CITUCOK BceMUpHOTO Haclienus, TaKuxX Kak
ucropudyeckuii neHtp byxapel. Hanpumep, ydactue B mporpammax IOHECKO mo
COXpaHEHUIO HaCJeAMs YK€ MPUHECIO TUIOABl B BHJIE pecTaBpaiuu medetu bubu-
XanbpiM B Camapkanze.

YerBepToe — pa3paboTKa CeNUaTM3UPOBAHHBIX MaplIpyToB. Typhl, Takue Kak
"Cydwuiickuii myts" ot TamxkenTta uepe3 Camapkana 10 byxapbl, MOTyT 0OBETUHUTH
KJIFOYEBBIE CBSITBIHU M MPUBJICYHh KaK MAaJOMHUKOB, TaK U JIOOUTENICH UCTOPUU. DTH
MepBhI TO3BOJISIT YBEIIUYUThH MOTOK TYPUCTOB M YKPENHTHh MO3UIMU Y30€KHuCcTaHa Ha
MHPOBOU apeHe.

CpaBHeHue Y30ekHuCTaHa € JPYTMMU CTPAaHAMH, YCHEIIHO PpPa3BUBAIOIIMMHU
PEIIUTUO3HBIN TYpHU3M, MOKa3bIBaeT, uTo Typuus u Mpan omepexaroT €ro mno 4uciy
noceTuTenel Onarogapsi CUIbHOMY OpeHAMHIY W pa3BUTOW MH(ppacTpykType. Upan
€XKEroJIHO TIPUHUMAET OKO0JIO 9 MJIH MaJIoOMHUKOB B Merixen, a Typiiusi ipuBiieKaeT
MUJUTHOHBI TypucToB B CtaMOyn n Kanmagokuto. Y30eKucTaH moka He JJOCTUT TaKuX
00bEMOB, HO 00Ja/1aeT YHUKAIbHBIM MPEUMYILECTBOM — COUYETAHHEM HCIAMCKHUX U
JTOUCIAMCKUX TPaJUIUH, KOTOPOE MOXKHO HCMOJIb30BaTh JISI CO3[IaHUSI HUILEBOTO

IPOJYKTa Ha PHIHKE PEIUTUO3HOTO TypU3Ma.
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I'paduk-3.

IIporno3 pocra yucja TypucToB B Y3oekucrane (2025-2030)

MporHo3 pocTa Yncna TypucTos B Y3bekuctaHe (2025-2030)
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JInst yCKOpeHUs pa3BUTHS OTPACIIU MPEJIaratoTcsl CIeAyole PeKOMEH I,
Bo-niepBbIX, yiydllieHHe MapKETHHTOBOW CTPATETUU. YUacThe B MEXKITYHAPOJIHBIX
BBICTaBKax, Takux kak |TB Berlin, u mnpoaBrwkeHne B COLMAIbHBIX CETSIX Ha
aHTJIMACKOM, apaObCKOM W XWHJUA TIOBBICAT Yy3HABAEMOCTh CTpaHbl. BO-BTOpHIX,
oOyuenue nepconana. [loarotToBka ruoB, BIACIOMIMX WHOCTPAHHBIMU SI3bIKAMU, U
MOBBIIIIEHNE KBAU(PUKAIIMU PAOOTHUKOB cephl Typu3Ma CIAEIaloT OO0CTyKHUBaHHE
OoJiee KauyeCTBEHHBIM. B-TpeThux, pa3paboTka TeMaTHYECKUX MapupyToB. Typsl,
AKIICHTHPYIOITNE BHUMAHUE HA JTyXOBHOM OIIBITE, TAKHE KaK MOCEIICHUE CyPUHCKIX
CBATBIHB, IPUBJICKYT CIICIU(PUICCKYIO ayTUTOPHIO.

OrpannyeHueM HCCIICIOBAHUS SIBISICTCS HEJIOCTATOK TOYHBIX JIAHHBIX O JIOJIE
PEMTHO3HBIX TYPUCTOB B OOIIEM TOTOKE, YTO TPeOyeT IOIMOJHHUTEIbHBIX
CTAaTUCTUYECKUX UCCIEeNOBaHMUNA. TakkKe CTOUT YYHUTHIBATh JKOJOTHYECKHUE U
COIMAJIbHBIE AaCMEKThl, YTOObI pa3BUTHE TypH3Ma HE HABPEAWIO MECTHBIM
CO0O0IIIECTBAM.

3axnwuenue: Penurno3Hpiii TypusM B Y30eKuCTaHe 00J1a1aeT 3HAYNTEILHBIM

MNOTCHIHAJI0M 6J1ar0ﬂap;[ YHUKAJIbBHOMY HCTOPHUUYCCKOMY HacCJICOHUIO,
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reorpadu4ecKkoMy TMOJIOKEHHI0 U MHOrooOpasuto Tpaauuuii. CoBpeMEeHHOE
COCTOSIHHE OTpACiIM JAEMOHCTPUPYET MO3UTHUBHYIO NTWHAMHKY: B 2023 romy crtpaHy
nocetusiv 6,6 MIIH TYpUCTOB, a AKCHOPT yciayr goctur 2,1 miupa nomiapoB. OnHako
s peann3anuu nener "Crparerun Y3oekuctan — 2030" HeoOX0AUMbI HTHBECTHIIUN
B WH(DPACTPYKTYPy, YCHICHHE MAapKETUHTa W BHEIPEHUE MUQPPOBBIX TEXHOJIOTHM.
VYcnemHoe pa3BUTHE 3TOTO HANPaBJICHUS YKPEMUT SKOHOMHUKY CTPAHbI, MOBBICUT €€
MEXIYHAPOAHBIA CTaTyC M OOECIEYUT COXPAHEHUE KYJIbTYPHOTO HACIEAUS.
Bynymue uccienoBanusi MOTYT COCPEAOTOYUTHCS Ha U3YYCHUU BIUSHUS TypU3Ma Ha

MCCTHOC HACCJICHHUC U pa3pa60TKe YCTOﬁqHBBIX MOI[GJICﬁ CTr0 pa3BUTHA.
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Annotatsiya. Solig daromadlari mamlakatning iqtisodiy yo‘nalishini
shakllantirishda muhim rol o‘ynaydi. Davlat daromadlarining asosiy manbai sifatida
soliglar, iqtisodiy o‘sish uchun qulay sharoit yaratishda zarur bo‘lgan davlat
xizmatlari, infratuzilma va ijtimoiy dasturlarni moliyalashtiradi. Birog, solig siyosati
va iqtisodiy o‘sish o‘rtasidagi munosabat murakkab va ko‘p qirrali. Soliq tuzilmalari,
stavkalari va siyosatining turli xildagi amalga oshirilishi investitsiya, iste'mol va
umumiy iqtisodiy faollikka turlicha ta’sir ko‘rsatishi mumkin. Ushbu magqola soliq
daromadlari va iqtisodiy o‘sish o‘rtasidagi murakkab bog’liglikni o‘rganib, soliqqa
tortishning turli yondashuvlari qanday qilib rivojlanishni rag’batlantirishi yoki
to‘sqinlik qilishi mumkinligini tahlil qiladi. Nazariy nuqtai nazarlar va empirik
dalillarni o‘rganish orqali ushbu tadqiqot barqaror iqtisodiy o‘sishni rag’batlantirish
va shu bilan birga fiskal barqarorlikni ta’minlash uchun qganday optimal soliq
strategiyalari ishlab chigilishi mumkinligini yoritishga intiladi.

Kalit so‘zlar: soliq, daromad, xarajat, strategiya, iqtisodiy o‘sish, YalM,
budjet, soligga tortish, soliq tizimi.

Annotation. Tax revenues play a crucial role in shaping a country's economic
direction. As the primary source of state income, taxes fund the government services,
infrastructure, and social programs necessary for creating a conducive environment
for economic growth. However, the relationship between tax policy and economic
growth is complex and multifaceted. Different implementations of tax structures,
rates, and policies can have varying impacts on investment, consumption, and overall
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economic activity. This article explores the intricate link between tax revenues and
economic growth, analyzing how different approaches to taxation can either promote
or hinder development. By examining theoretical perspectives and empirical
evidence, this study seeks to shed light on what optimal tax strategies can be
developed to foster sustainable economic growth while ensuring fiscal stability.

Key words: tax, income, expense, strategy, economic growth, GDP, budget,
taxation, tax system.

Kirish. So‘nggi yillarda O°‘zbekiston soliq ma’muriyatchiligida sezilarli
islohotlarni amalga oshirdi. O‘zbekiston Respublikasi Prezidentining 28.01.2022
yildagi  “2022-2026 vyillarga mo‘ljallangan Yangi O°‘zbekistonning taraqqiyot
strategiyasi to‘g’risida” PF-60-son farmoni gabul qilindi [1] . Ushbu strategiya,
boshga magsadlar qatorida, soliglar yukini YalMga nisbatan 25% gacha
kamaytirishni nazarda tutadi. Ushbu magsadlarga erishish uchun fuqgarolar va
tadbirkorlik subyektlari uchun soliq yukini yengillashtirish choralari ko‘riladi. Shu
jumladan, korxonalar uchun mol-mulk solig’i stavkasini 2% dan 1,5% gacha
kamaytirish ham rejalashtirilgan. Ushbu o‘zgarishlar jarayonlarni to‘liq
avtomatlashtirish, “yashirin igtisodiyot” hajmini kamaytirish uchun soliq to‘siqlarini
bartaraf etish va kadrlar salohiyatini oshirishga garatilgan. Shuni ta’kidlash joizki,
solig imtiyozlari soliq yukiga ta’sir qiluvchi muhim omillardandir. Jahon soliq
amaliyotida solig imtiyozlariga ikki xil yondashuv kuzatiladi. Birinchi yondashuv
soliglar yukini optimallashtirishga garatilgan bo‘lib, umumiy va yuqori soliq
stavkalarini joriy etish, sohalar bo‘yicha soliq stavkalarini farqlash, turli soliq
imtiyozlari va chegirmalarni kiritishni 0‘z ichiga oladi. Ikkinchi yondashuv esa soliq
imtiyozlari va chegirmalarni bekor qilish orgali soliq bazasini kengaytirish va
umumiy soliq stavkasini pasaytirish orgali soliglar yukini kamaytirishga garatilgan.
Umumiy va yuqori soliq stavkalarini qo‘llash, soha bo‘yicha farqlash va ko‘plab
solig imtiyozlarini kiritish soliglar yukini optimallashtirishga yordam bersa-da, bu

igtisodiyotda davlat aralashuv xarajatlarining oshishiga olib keladi. Bundan tashqari,
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ushbu yondashuv davlatni iqtisodiyotdagi ijtimoiy xarajatlarning asosiy qismini 0‘z
zimmasiga olishga majbur giladi. Yuqori soliqga tortish darajalari bu jarayonni
osonlashtiradi. Shunday ekan, soliq daromadlari va iqtisodiy o‘sish o‘rtasidagi
murakkab bog‘liglikni o‘rganish, soligqa tortishning turli yondashuvlari ganday qilib
rivojlanishni rag‘batlantirishi yoki to‘sqinlik qilishi mumkinligini tahlilga garatilgan
mulohazalar bugungi kun uchun dolzarb ahamiyatga egadir.

Mavzuga oid adabiyotlar tahlili. Shuni ta’kidlash joizki, iqtisodiy
adabiyotlarda soliq daromadlari va iqtisodiy o‘sish o‘rtasidagi murakkab bog‘liglik
to‘g‘risida iqtisodchi olimlar turlicha fikr bildiradilar. Soliglar va iqtisodiy o°‘sish
orasidagi munosabat olimlar tomonidan ko*p tadqiq qilingan mavzudir.

Engen va Skinner [2] 1970-1985-yillar oralig’ida 107 mamlakatning
ma’lumotlarini tahlil qilib, soliq va davlat xarajatlarining balanslangan byudjet
sharoitida oshishi ham iqtisodiy o‘sish sur'atlarini pasaytirishini aniqgladilar. Xuddi
shunday, Folster va Henrekson [3] 1970-1995-yillar oralig’ida boy davlatlar bo‘yicha
ekonometrik tadqiqot o‘tkazib, soliq va davlat xarajatlari iqtisodiy o‘sish bilan
salbiy bog’ligligini ta’kidladi. Chu va boshqalar [4] 1993-2012-yillar oralig’ida 37 ta
yuqgori daromadli va 22 ta o‘rta va past daromadli mamlakatlar bo‘yicha oddiy eng
kichik kvadratlar (OLS) va umumlashtirilgan momentlar usulidan (GMM)
foydalangan holda  ma’lumotlarini tahlil qilib, davlat xarajatlari va soliq
tushumlarining oshishi o‘sishga sezilarli salbiy ta’sir ko‘rsatishini aniqladilar.

Koester va Kormendi [5] 63 mamlakatning ma’lumotlarini tahlil qilib, soliq
stavkalarining o‘sishiga aniq salbiy ta’sirini aniqladilar. Kaneva va boshqalar [6]
yaginda o‘tkazilgan tadqiqotda ushbu natijani qo‘llab-quvvatlab, 2000-2021-yillar
oralig’ida Boltigbo‘yi va Markaziy Yevropa davlatlarida umumiy soliq yukining
yuqori bo‘lishi jon boshiga to‘g’ri keladigan YalM o‘sishiga zarar yetkazishini
ta’kidladi. Pradhan [7] ham 1960-2017-yillar oralig’ida o‘rta daromadli
mamlakatlarda soliqlarning iqtisodiy o‘sishga salbiy ta’sirini aniqladi. Turkiyada,

Ozpence va Mercan [8] vektor avtokorrelyatsiyasi (VAR) va Granger sabablik
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testidan foydalanib, 1970-2018-yillar oralig’ida soliq yukining iqtisodiy o‘sishga
salbiy ta’sirini aniqladi.

Bundan tashqari, Collaku va boshqgalar [9] 2010-2021-yillar oralig’ida
Kosovoda soliq tushumlari va iqtisodiy o‘sish o‘rtasidagi munosabatlarni o‘rganish
uchun VAR va vektor xatolarni tuzatish modelidan (VECM) foydalangan va uzoq
muddatli salbiy ta’sirlarni aniqlagan.

Shunday qilib, tarixda soliq turlarining ko*payishi, soliq bosimining kuchayib
borishi bilan davlatning moliyaviy tanazzulga yuz tutishi ko‘p kuzatilgan. Ko‘plab
asossiz, og‘ir soliglarning joriy qilinishi aholi iqtisodiy faolligini so‘nishi ularning
tinka madorini quritishiga olib kelgan. Bu esa o‘z navbatida davlatning iqtisodiy
qudratini pasaytirgan. Xalqqga solingan og‘ir soliglar hokimiyat uchun salbiy oqibatlar
olib kelishini hukmdorlarning o‘zlari ham tan olishgan. Xususan, rus imperatori
Yekaterina II ning “Soliglar davlat uchun kemaga yelkan kabi kerak. Ular kemani oz
yuki bilan bosib qo‘yishi yoki har doim ochiq dengizda ushlab turish va oxirogibatda
girdobga keltirish uchun emas, balki uni tezroq bandargohga kiritish uchun xizmat
qilishi lozim” degan fikrlaridan, soliglar davlat qo‘lidagi ehtiyotkorlikni talab
giladigan nozik qurol ekanligini anglash mumkin [10].

Biroq, ba’zi tadqiqotlar yuqorida keltirilgan tadqiqiot natijalariga qarshi
chigadi. Masalan, Tanchev va Mose [11] 1995-2020-yillar oralig’ida OLS
texnikasidan va fiksatsiyalangan effektlar usulidan foydalanib, 28 ta Yevropa Ittifoqi
davlatlarida soliq tushumlari va davlat xarajatlarining oshishi iqtisodiy o‘sishni
rag’batlantirishini ta’kidladi. Bu xulosa Spulbar va boshqalar [12] tomonidan ham
tasdiglangan, ular strukturaviy tenglamalar modellashtirish (SEM) usulidan
foydalangan holda, 2005-2017-yillar oralig’ida Yevropa Ittifoqining 28 ta a’zo
davlatlarida soliglarning darajasi YalM dinamikasiga ijobiy ta’sir ko‘rsatishini
ko‘rsatdi.

Shuningdek, soliglar davlatning barcha davlat migyosidagi chora-tadbirlarini

amalga oshirish uchun zarur bo‘lgan asosiy moliyaviy manbalardan biri bo‘lib
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mamlakat igtisodiy taragqgiyotida va belgilangan islohotlarni amalga oshirishda asosiy
vositadir [13]. Yoki, buyuk sohibqgiron Amir Temur tuzuklarida ta’kidlanishicha
“Soliglar davlatning iqtisodiy tayanchidir” [14]. Demak, iqtisodiyotni tartibga
solishda soliglar muhim o‘rin egallaydi.

Tadgiqotlar metodologiyasi. Mazkur maqola, ya’ni “Soliq daromadlari va
iqtisodiy o‘sish dinamikasi”ning tadqiqot metodologiyasi soliglar va iqtisodiy
ko‘rsatkichlar o‘rtasidagi munosabatni o‘rganish uchun turli iqtisodiy-uslubiy
texnikalarni qo‘llashni o‘z ichiga oladi. Quyida ushbu yo‘nalishdagi tadqiqotlarning
asosiy komponentlari haqida umumiy ma’lumot berilgan:

1. Ma’lumotlarni yig’ish: Tadqgigotda turli darajadagi daromadga ega
davlatlarning soliq daromadlari va iqtisodiy ko‘rsatkichlari, masalan, YAIM,
inflyatsiya, jamg’arma nisbati va to‘g’ridan-to‘g’ri xorijiy investitsiyalar (FDI)
bo‘yicha ma’lumotlar ishlatiladi. Ushbu maqolada 1989-yildan 2023 yilgacha bo‘lgan
davrni gamrab oluvchi ma’lumotlar qo‘llaniladi. Ma’lumotlar manbalari odatda
xalqaro moliyaviy ma’lumotlar bazalari va hukumatning hisobotlari hisoblanadi.

2. Birlik ildiz testi: O‘zgaruvchanlikning turg‘unligini ta’minlash uchun
kengaytirilgan Diki-Fuller (ADF) testlari o‘tkaziladi. Turg‘un vaqt qatorlari
ma’lumotlari soxta regressiya natijalarining oldini olish uchun muhimdir. Ba’zi
tadgiqotlarda eksport soliglari va daromad solig’i kabi maxsus soliq o‘zgaruvchilari
birinchi farqda turg‘un ekanligi aniqlangan.

3. Iqgtisodiy-uslubiy modellar: Tadqiqot ko‘pincha soliq komponentlarining
iqtisodiy o‘sishga ta’sirini o‘rganish uchun regressiya modellaridan foydalanadi.
Masalan, Oddiy Eng Kichik Kvadratlar (OLS) kabi modellar solig daromadlari
komponentlari va YAIM o‘sishi o‘rtasidagi munosabatni o‘rganish uchun ishlatiladi.
Regression modellarida ko‘rsatkichlarning ishonchliligini ta’minlash uchun ko‘p
ustunlilikni  tekshirish magsadida Varians Inflyatsiya Ko‘rsatkichlari (VIF)
hisoblanadi.

4. Geteroskedastiklik testlari: Breusch-Pagan-Godfrey testi, Glejser testi va
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Harvey-Godfrey testi kabi testlar regressiya modellarida geteroskedastiklik
mavjudligini aniqlash uchun qo‘llaniladi. Geteroskedastiklik samarali bo‘lmagan
baholashlarga olib kelishi mumkin, shuning uchun bu testlar modelni o‘zgartirish
kerakligini aniglashda yordam beradi.

5. Panel ma’lumotlar tahlili: Ba’zi tadqiqotlar vaqt va mamlakatlar bo‘ylab
o‘zgarishlarni gamrab olish uchun panel ma’lumotlar tahlilidan foydalanadi. Bu
yondashuv soliq siyosatining turli igtisodiy sharoitlarda, masalan, past daromadli va
yuqori daromadli mamlakatlarda iqtisodiy o‘sishga qanday ta’sir qilishini
tushunishga yordam beradi.

6. Bog’liq va mustaqil o ‘zgaruvchilar: Odatda, bog’liq o‘zgaruvchi YAIM
o‘zgarishi yoki YAIM o‘sish darajasi bo‘ladi. Mustaqil o‘zgaruvchilar esa odatda
daromadga, tovarlar va xizmatlarga, xalgaro savdoga va boshgalarga nisbatan soliq
daromadlari kabi turli komponentlarni o‘z ichiga oladi, ular umumiy soliq
daromadiga yoki YAlMga nisbatan ifodalanadi.

Ushbu metodologiya soliq siyosati va tuzilmalarining turli igtisodiy mubhitlarda
igtisodiy o‘sish dinamikasiga qanday ta’sir qilishini keng gamrovli tahlil gilishga
garatilgan.

Tahlil va natijalar. Yuridik va jismoniy shaxslar tomonidan soliglarni
kechiktirib to'lash, soligga tortilishi kerak bo'lgan daromadlarni yashirish, hisobga
olinmagan operatsiyalarni amalga oshirish va soxta shartnomalar tuzish soliq
to'lashdan bo'yin tovlashning asosiy usullari hisoblanadi. Bu harakatlar davlat
byudjetining daromadlarini gisgartiradi, chunki davlat moliyasining katta gismi soliq
tushumlariga asoslanadi. Shuningdek, solig to'lashdan bo'yin tovlash iqtisodiy
o'sishga sezilarli darajada salbiy ta’sir ko'rsatadi.

Bu muammolarni hal qilish uchun hukumatlar odatda soliq stavkalarini
oshiradi, yangi soliglarni joriy giladi yoki davlat xarajatlarini moliyalashtirishda bank
sektoridan garz olishga ko'prog tayanadi, bu esa inflyatsiya va byudjet tanqgisligining

oshishiga olib kelishi mumkin.
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G. Stayn, M. Bernst va A. Laffer kabi iqtisodchi olimlar soliglar igtisodiy
faoliyatga haddan tashqari bosim o‘tkazmasligi yoki ishlab chiqarish tashabbuslarini
susaytirmasligi kerakligini ta’kidlashgan. Ularning fikricha, yuqgori soliglar ishlab
chigaruvchilar va ishchilarning solig to'lagandan keyin goladigan daromadlarini
sezilarli darajada qgisqartiradi, natijada ularning ijtimoiy dasturlardan foydalanish
imkoniyatlari cheklanadi.

O‘zbekistonda soliq siyosati va ma’murchiligini yaxshilash bo‘yicha ko‘rilgan
chora-tadbirlar hamda mahallabay va korxonabay yangi institutlarni to‘liq joriy etish
natijasida 2024-yil I yarim yilligida soliq tushumlari 85,8 trln so‘mi tashkil etib,
2023-yilning mos davriga nisbatan (76,3 trln so‘m) 12,5% ga o°sdi. Bu esa mavjud
soliq turlaridan va tizimlarga nisbatan qo‘llanilayotgan va amalga oshirilayotgan
chora-tadbirlar ijobiy ta’sir ko‘rsatganidan dalolat beradi, albatta.

O‘zbekiston Respublikasi hududida amaldagi soliq kodeksining 17-moddasiga
muvofiq quyidagi soliglar belgilanadi:

1. Qo‘shilgan qiymat solig’i;

2. Aksiz solig’i;

3. Foyda solig’i;

4. Jismoniy shaxslardan olinadigan daromad solig’i;

5

. Yer qa’ridan foydalanganlik uchun soliq;

o1
[N

Foydali qazilmalarni qazib olganlik uchun maxsus renta solig’i;
Suv resurslaridan foydalanganlik uchun solig;
Mol-mulk solig’i;

Yer solig’i;

o N O O

Ijtimoiy soliq.

1-jadval. O‘zbekiston Respublikasidagi soliq turlari va ulardan
kelib tushgan tushumlar (2024-yil 1-yarim yillik yakuni bo‘yicha).
Soliq turi Tushum 2023-yilning mos
(mlrd so‘m) davriga nisbatan
o‘sish/kamayish (%)
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Mol-mulk solig’i 3525 37,6 %

Yer solig’i 4 022 31,2 %

Suv resurslaridan foydalanganlik 426 21,1 %
uchun solig

Aksiz solig’i 8 037 19,8 %

Aylanmadan olinadigan soliq 1350 18,9 %

Yer ga’ridan foydalanganlik 8 366 18,2 %
uchun solig

Daromad solig’i 16 933 17,9 %

QQS 17 807 12,3 %

Foyda solig’i 19171 6,0 %

Yugqoridagi jadvaldan ko‘rinib turibdiki, eng katta ijobiy o‘sish sur’ati mol-
mulk solig’1, yer solig’i hamda foyda solig’idir. Ko‘chmas mulk soliglari foiz (%)
ya’'ni koeffitsiyent jihatdan bo‘lsa, foyda solig’i tushumning miqdori jihatdan eng
katta ko‘rsatkichni ko‘rsatdi. Shundan mol-mulk solig’ining ulushi 3,5 trln so‘mni
tashkil gilgan holda 2023-yilning mos davriga nisbatan 963 mlrd so‘mga (37,6 %),
jumladan yuridik shaxslar bo‘yicha 18,3 foizga va jismoniy shaxslar bo‘yicha 93,5
foizga oshdi. Yer solig’i bo‘yicha ham tushumlar 4 trln so‘mni tashkil qilib, o‘tgan
yilning mos davriga nisbatan 956 mird so‘mga (31,2%), xususan yuridik shaxsalar
bo‘yicha 29,4 foizga va jismoniy shaxslar bo‘yicha 33,8 foizga o‘sganligi kuzatildi.
Bu ko‘rsatkichlar eng katta ko‘rsatkichlardan biri bo‘lganligi sababli, bu soliglarni
hududlararo o‘rganib, tahlil qilib, yanada takomillashtirish lozimligidan dalolat
beradi.

Shuni ta’kidlash joizki, amaliyotda soliq to‘lovchi subyektlarning soliq
turlaridan turli xil ravishda aylanib o‘tib, to‘lashlari lozim bo‘lgan soliqlardan bo‘yin
tovlash holatlari kuzatilmoqda. Biroq agar o‘zaro taqqoslanganda foyda solig’i eng
kam yashirin iqtisodiyotga uchragan soliq bo‘ldi. Negaki, bu soliq turining
umumbelgilangan soliq rejimida bo‘lganidir, bu esa aylanmadan olinadigan soliq
to‘lovchilar hamda yakka tartibdagi tadbirkorlar ham to‘lashi mumkinligini anglatadi,
ya’ni bular realizatsiayadan tushgan daromadi 1 mlrd so‘mdan oshsa, maxsus soliq
rejimda bo‘lsalar ham, umumbelgilangan soliq rejimidagi foyda solig’ini to‘lashga
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majburdirlar. Bundan ko‘rinib turibdiki foyda solig’i amaldagi soliq kodeksiga ko‘ra,
keng gamrovli hamda tarkibi katta qgilib berilgan. Chegirib tashlanadigan va chegirib
tashlanmaydigan xarajatlardan tortib hisobga olinadigan va olinmaydigan
daromadlar, shu jumladan xarajatlar va daromad tarkibi hamda undan tashqari
elementlari soliq kodeksida batafsil yoritilgan. Shuning uchun transfert narxlar
bo‘lishi holatlari ham keskin kamaymoqda. Foyda solig’ining yana bir jihati borki, bu
soliq haqgiqatda foyda qilingan taqdirda, ya’ni daromad va xarajatlar o‘rtasidagi farq
jjobiy bo‘lgan taqdirdagina to‘lanadi.
Foyda solig’i Respublika bo‘yicha 2024-yil 1-yarim yillik yakuni bo‘yicha

19171 mlrd so‘mni tashkil etdi va 2023-yilning mos davriga nisbatan o‘sish 6.0 foiz,
yirik soliq to‘lovchilar bo‘yicha hududlararo soliq inspeksiyaning o‘sish 2 foizga,

soliq boshgarmalarining ulushi esa 32,3 foizga o‘sdi.

15 976 / 2% 90 / 71,8% 70 / 19,3%
MCTB XCwH KopaxkannormcroH P. AHOVIHOH

124 [ 37,2% 54 ] 43,0% 80 /11,0%
Byxopo {azax Kawxanapeée

63 31,89% 76 / -8,4%9% moe /12,2%
Hasowni Hamawuran CamapxaHn

45 [/17,2% 98 / 145,7% 259 / 38,7%
CypxoHnoapé Cuipoapeée TowKeHT B.

158 [/ 29,9% 85 [/ 24,5% 1874 [/ 32,7%
DaprFroHa Xopazm TowKeHT .

1-rasm. Foyda solig’i hududlar kesimidagi tushumlari (2024-yil 1-yarim
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yillik yakuni bo‘yicha,mlrd so‘mda)

Moliyalashtirish va iqtisodiy o‘sish o‘rtasidagi bog‘liqlikni aniqlash uchun
soligqa tortishning iqtisodiy o‘sishga ta’siri bo‘yicha ekometrik tahlil juda muhim
tadgigot sohasidir. Bu tahlilda biz soliq stavkasi, solig tarkibi va soligq siyosatidagi
o‘zgarishlarning iqtisodiy o‘sish ko‘rsatkichlariga, masalan, YAIM, investitsiyalar,
bandlik va ishlab chiqarishga qanday ta’sir ko‘rsatishini tushuntiriishga harakat
gilamiz.

Quyida soligga tortishning iqtisodiy o‘sishga ta’sirini tahlil qilish bo‘yicha
ekometrik tadqiqot qanday o‘tkazilishini ko‘rsatuvchi gisqacha mazmuni keltirilgan:

1. Nazariy asosini aniglash:

- Iqtisodiy o‘sish modellari: Nazariy asosi Solou o‘sish modeli yoki endogen
o‘sish modellari asosida quriladi, ular soligqa tortishning jamg‘arma, investitsiya va
ishlab chigarishga ganday ta’sir etishini ta’kidlaydi.

- Soliq turlari: Tahlilda turli soliq turlari (masalan, daromad solig‘i,
korporatsiya solig‘i, iste’mol solig‘i, boylik solig‘l) va ularning iqtisodiy o°‘sishga
ta’siri o‘rtasida farqlash zarur.

- Daromad solig‘i ishchi kuchini yetkazib berish va inson kapitali jamg‘arish
uchun rag‘batlarga ta’sir qilishi mumkin.

- Korporatsiya solig‘i investitsiyalar, kapital shakllanishi va tadbirkorlik faoliyatiga
ta’sir qiladi.
- Iste’mol soliglari talab va jamg‘arma holatini o‘zgartiradi.

2. Modelni spetsifikatsiya gilish.

Soligqa tortish va iqtisodiy o‘sish o‘rtasidagi bog‘liglik quyidagi regressiya
tenglamasi bilan ifodalanishi mumkin:

O‘sish&=po+P1+(Soliqga tortish)+B,(Investitsiya)+ps(Mehnat)+B,(Hukumat
xarajatlari)¢t+g;

by epna:
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. Ofsisht = Vaqgt t dagi iqgtisodiy o°sish, odatda hagigiy YAIMdagi foiz

0°zgarishi bilan o‘lchanadi.

« Soligga tortish; = Soligga tortish o‘zgaruvchilari (masalan, YAIMga nisbatan

soliq ulushi, daromad solig‘i, stavkalart).

« Investitsiya; = Yalpi kapital shakllanishi yoki investitsiya ulushi.

« Mehnat,= Mechnat resursi yoki bandlik darajasi o°sishi.

« Hukumat xarajatlari; = Hukumat xarajatlari.

o & = Xatolik koappunuentu.

B1- koeftitsiyenti soligqa tortishning iqtisodiy o‘sishga ta’sirini o‘lchab beradi.

3. Ma’lumotlarni to ‘plash.

Ma’lumotlar odatda milliy statistika idoralaridan, Jahon banki, OESR, XVF
kabi xalgaro tashkilotlardan va Penn Jahon Jadvali kabi ma’lumot bazalaridan
olinadi. Tahlil uchun asosiy kerakli ko‘rsatkichlar:

- Haqigiy YAIM o‘sish sur’ati.

« YAIMga nisbatan soliq ulushi.

. Korporatsiya va shaxsiy daromad soliglari stavkalari.

« Iste’mol soliglari stavkalari (QQS).

o Hukumat xarajatlari va boshqa nazorat o‘zgaruvchilari (masalan, inflyatsiya,
aholi o‘sishi).

Bir necha mamlakatlar bo‘yicha va vaqt mobaynidagi panel ma’lumotlari
(longitudinal ma’lumotlar) ham kesimli, ham vaqt qatorlaridagi o‘zgarishlarni
o‘Ichash uchun go‘llaniladi.

4. Baholash usullari:

« Oddiy eng kichik kvadratlar (OLS): Bazaviy tahlil uchun OLS regressiyasi
qo‘llanilishi mumkin. Ammo, endogenlik muammosi kelib chiqishi mumkin

(masalan, yuqori o‘sish yuqori soliq tushumlariga olib kelishi mumkin).
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o Fiksirlangan va tasodifiy ta’sirlar modellari: Panel ma’lumotlar tahlilida
mamlakatlarga xos bo‘lgan kuzatilmaydigan Xususiyatlarni nazorat qilish uchun
qo‘llaniladi.

 Instrumental o‘zgaruvchilar (IV) regressiyasi: Endogenlik muammolarini hal
qilish uchun IV usullari qo‘llaniladi. Ya’ni soliq siyosatiga ta’sir etuvchi, lekin
to‘g‘ridan-to‘g‘ri YAIM o°‘sishiga emas, tajovuzkor tarixiy soliq stavkalari yoki
boshqa tashqi omillar instrumenti bo‘lishi mumkin.

o Dinamik panel ma’lumotlar modellari (GMM): Generalizatsiyalangan
Momentlar usuli (GMM) dinamik munosabatlardagi simultanlik va endog‘yenlik
muammolarini hal qilish uchun qo‘llaniladi, bunda hozirgi o‘sish o‘tmishdagi
o‘sishdan ta’sirlanadi.

5. Gipotezani sinash.

Asosily gipoteza shundan iborat bo‘lishi mumkinki, soligqa tortish iqtisodiy
o‘sishga sezilarli ta’sir ko‘rsatmaydi, alternativ gipoteza esa soliqqa tortish iqtisodiy
o‘sishga sezilarli darajada ijobiy yoki salbiy ta’sir ko‘rsatadi.

Ho: B1=0 (Soligqga tortishning iqtisodiy o‘sishga ta’siri yo‘q)

H;: B1# (Soligqga tortish iqtisodiy o‘sishga ta’sir giladi)

Ahamiyatlilik darajalari (masalan, p-giymatlar) yordamida biz asosiy gipotezani
rad etishimiz yoki gabul gilishimiz mumkin.

6. Natijalarni sharhlash.

o Agar Bl sezilarli darajada manfiy bo‘lsa, bu soliqqa tortish iqtisodiy o‘sishni
pasaytiradi deganini anglatadi. Bu investitsiya, jamg‘arma yoki mehnat gatnashuvi
rag‘batlarini kamaytirish bilan bog‘liq bo‘lishi mumkin.

o Agar Bl sezilarli darajada ijobiy bo‘lsa, bu soligga tortish hukumatning
infratuzilma, ta’lim va sog‘ligni saqlash kabi samarali sarf-xarajatlarini

moliyalashtirish orqali iqtisodiy o‘sishni oshirishini ko‘rsatishi mumkin.
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o Agar B1 sezilarli bo‘lmasa, bu soligqa tortish iqtisodiy o‘sishga bevosita ta’sir
ko‘rsatmaydi deganini anglatishi mumkin, chunki soligga tortishning salbiy ta’siri
hukumat xizmatlarining foydalari bilan o‘rni qoplangan bo‘lishi mumkin.

7. Mustahkamlikni tekshirish.

. Alternativ spetsifikatsiyalar: Turli soliq shakllarini (masalan, korporatsiya
soliglari va shaxsiy soliglar) va o‘zaro ta’sirlarini (masalan, soliglar va hukumat
xarajatlari) sinash.

« Nomutadil modellar: Soligga tortish va iqtisodiy o‘sish o‘rtasidagi
munosabatning nomutadil ekanligini tekshirish. Masalan, o‘rta darajadagi soliq
stavkalari sezilarli ta’sirga ega bo‘lmasligi mumkin, lekin juda yuqori soliq stavkalari
zararli bo‘lishi mumkin.

« Chetlatuvchi kuzatishlarni tahlil gilish: Qaysi mamlakatlar yoki vaqt davrlari
natijalarga nomutanosib ta’sir ko‘rsatayotganini aniqlash.

8. Soliq siyosatiga ta’siri.

Ekometrik topilmalar asosida soliq siyosati bo‘yicha tavsiyalar berildi.
Masalan, agar korporatsiya soliqlari iqtisodiy o‘sishga sezilarli salbiy ta’sir ko‘rsatsa,
hukumatlar ushbu soliglarni kamaytirish yoki soliq tuzilmalarini investitsiyalarni
rag‘batlantirish uchun qayta isloh qilishlari mumkin. Aksincha, agar yuqori soliglar
hukumatning samarali sarf-xarajatlarini  moliyalashtirsa, soliqga tortishning
muvozanatli yondashuvi tavsiya etilishi mumkin.

Ehtimoliy natijalar.

Tasavvur qilaylikki, regressiyani o‘tkazganimizdan so‘ng quyidagi natijalarni
topdik:

2-jadval. Regressiyadan olingan natijalar.?

O‘zgaruvchi Koeffitsiyent Standart  xato | P-qiymat

Y AlMga nisbatan soliq ulushi | -0.05 0.02 0.015

? Muallif tomonidan tayyorlangan.
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Investitsiya ulushi 0.12 0.03 0.001
Hukumat xarajatlari 0.04 0.02 0.10
Mehnat o°‘sishi 0.07 0.01 0.000

Sharh: YAIMga nisbatan soliq ulushi bo‘yicha manfiy koeffitsiyent (-0.05)
shundan dalolat beradiki, agar YAIMga nisbatan soliq ulushi 1 foizga ko‘tarilsa,
YAIM o‘sishi 0.05% ga pasayadi, boshqa omillar bir xil darajada saqlanganda. Bu
natija 5% darajada ahamiyatlidir (p-giymat = 0.015). Boshga tomondan,
investitsiyalar yuqori darajada iqtisodiy o‘sish bilan ijobiy bog‘liq (0.12), bu
investitsiyalarni rag‘batlantiruvchi siyosatlar iqtisodiy o‘sishga yordam berishi
mumkinligini ko‘rsatadi.

Bu kabi ekometrik tahlil hukumatlarga soliqga tortish darajasi va tuzilmasini
igtisodiy o‘sishni qo‘llab-quvvatlash uchun ganday optimallashtirish mumkinligini
tushunishga yordam beradi.

Xulosa. Shunday qilib, olib borilgan tahlillar va izlanishlar asnosida quyidagi
xulosa va takliflarni berishimiz mumkin:

1. Soliq daromadlari va iqtisodiy o‘sish o‘rtasida ijobiy bog‘liqlik mavjud
bo‘lib, bu yaxshi tuzilgan soliq siyosatlari o‘sish potentsialini oshirishi mumkinligini
ko‘rsatadi.

2. Joriy solig tizimi samaradorlikni oshirish uchun islohotlarga muhtoj, bu esa
iqtisodiy faoliyatlarni qo‘llab-quvvatlashi va yetarli daromad keltirishi kerak.

3.Turli sohalar uchun maxsus soliq siyosatlari investitsiyalarni va o‘sishni
rag‘batlantirishi mumkin, aynigsa yangi innovatsion ishlab chiqarishlar uchun.

4.Soliq yig‘ish va boshgaruv samaradorligini oshirish, qochish va muvofiglikni
oshirish zarur.

5.Yuqori o‘sish sektorlarida, masalan, texnologiya va qayta tiklanadigan
energiya sohalarida investitsiyalarni rag‘batlantirish uchun maqgsadli soliq
imtiyozlarini joriy etish.

6. Biznes subyektlari va jismoniy shaxslar uchun solig yukini muntazam

HTTPS://WWW.]BMB.UZ ISSN: 3030-3605 Page 158



BANK BOZOR BIZNES (BANKING MARKET AND BUSINESS) . [2 O 2 5]
8-SON (yanvar)

ravishda baholab borish, bu orqali iqtisodiy o‘sishga mos kelishini ta’minlash.
7.50liq siyosatlari hagida jamoatchilik xabardorligini oshirish, bu esa
muvofiqlikni va soliq tizimida faol ishtirok etishni rag‘batlantirishi kerak.
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