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UKTUCOOUETIA NHHOBAIIVUSIIAPHUHT
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I'PAMOTHOE UCIIOJIb3OBAHUE U PASBUTUE YEJJOBEYECKOI'O KAIIUTAJIA
JJIs1 OBECIIEYEHUSA YCTOUYUBOI'O PABBUTUA DKOHOMUKU

Xonoaesa Caouna, mazucmp,

V3obexucman, 2. Tauukenm,

Tawkenmckuit I'ocyoapcmeennstii IkoHomuueckuii Ynusepcumem
dakynremem Ixonomuku, Hanpaenenue « IKOHOMUKA RO OMPACTIAM U chepam)
sabtyr@mail.ru, +998998650222

AHHoTanusi: Hanmnune denoBedeckoro KamuTallia HE TapaHTUPYET SKOHOMHUYECKOE Pa3BUTHE
CTpaHbI, HY’)KHO TPaMOTHO MCIOJIb30BaTh TAKOH [IEHHBIN PECYPC M CO3/1aBaTh MPaBUIbHBIE CTUMY-
JIBI 711 pa3BUTHSI UEJIOBEUECKOro KanuTana. B cuity Toro, 4To IJiaBHBIM ABUraTeIeM COBPEMEHHBIX
MIPOMBIIIJICHHO-Pa3BUTHIX SKOHOMHUK BBICTYIAET YEJIOBEUECKH KamuTall, BOIUIOMIEHHBIA B TPY-
ne 00pa30BaHHBIX U KBATH(DUIIMPOBAHHBIX PaOOTHHUKOB, UCCIIEOBAHNE MEXaHU3Ma HAKOTUICHHS
YeJI0OBEYECKOTO KaIlUTAalla, YCIOBUI MPEBPAICHUsI €r0 B pealbHbI (PaKTOp MHHOBAIIMOHHOTO H
KOHKYPEHTOCHOCOOHOTO POCTa, NHBECTUIIMH B 00pa30BaHKE IPEICTABISECTCS HE TOIBKO aKTyallb-
HBIM, HO 1 HEOOXOANMBIM.

KnioueBble ci10Ba: 4eIoBEUSCKH KanuTall, MHTEUICKTYaJ bHBIA TTOTEHIMAT U(PPOBHIE TEX-
HOJIOTHH, PBIHOK TPYJla, KOHKYPEHTOCIIOCOOHOCTh, MHBECTULINHU, 00pa3oBaHue, Ae(ULIUT KBAIH-
(UIMPOBAHHBIX KaJIPOB.

Kak mokaspiBaeT MHpOBasl NMPaKTHUKA, YCTOWYMBOE Pa3BUTHE 3KOHOMUKH HEBO3MOXKHO 0Oe3
MIPUYMHOXXEHHSI YEJIOBEUECKOro Kamurtana. Ero poib B YCIOBHUSAX YCTOWYHMBOTO pPa3BUTHUS
HKOHOMUKH CTPaH MOCTOSIHHO pacteT. [1o orienkam Becemuproro 6anka', B pa3BUTHIX cTpaHax 64%
AKTUBOB B CTPYKTYpE SKOHOMHKH MPUXOIUTCS HA YeIIOBEUSCKHi kanuTal,l6% — Ha ¢pusndeckuit
u 20% — Ha ChIPHEBO KaNUTaJIbI.

CuuTaercs, 4TO YEJIOBEUCCKHUN KAIMTAN JODKEH CIIOCOOCTBOBATh 3KOHOMUYECKOMY POCTY,
B YAaCTHOCTH, Yepe3 yBelIMYeHHe MPOU3BOAUTEIbHOCTU Tpyda. Ho BOT uaMeputb 3TOT 3¢ ekt
BeCbMa TPYyAHO. becuucieHHble IMMHUpPUYECKUE UCCIEeOBaHHUS TaK M HE CyMeNTH yCTaHOBUTH
TOYHBIE B3aMMOCBS3M MEK/Ty YeJIOBEUECKIM KarnuTanoM u poctom BBII. ArperupoBanHbie OlleHKH
JIMIIb TIOKA3BIBAIOT, YTO KAXKIBINA JTOMOTHUTEIBHBIN IO/l 00pa30BaHUS MOXKET B UTOT€ IPUBOAUTH K
yBenmuenuto BBII na qymry Hacenenus ot 3 10 15 npoueHToB — o4eHb 00J1b1101 paz0Opoc.

[Mouemy Tax mpomcxomaut? I[loTOMy 4YTO B KOHIIE KOHIIOB Ba)XKHO HE TOJIBKO HaJIH4YUe
YeJIOBEYECKOTO KaluTalla, HO U CIOCo0 ero MCIOIb30BaHUS CAaMUMH JTFOIbMU. BayKHBI CTHMYITBI,
KOTOpbIe OOYK/IA0T JIFO/IeH MPUMEHSTh UMEIOIIUECS Y HUX 3HAHUS U HABBIKH JJIS1 ONIPE/ICIIEHHBIX
neneu.

DTH CTUMYJIBI, B CBOIO 04Yepeilb, BO MHOTOM ONPEACNSIOTCS HHCTUTYIIHOHATBHON CTPYKTYpOit
OKOHOMHKH, HO OHA CHJIbHO pa3lU4aeTcs B Pa3HBIX CTpaHaX, 4TO eimle OOoINbIIe 3aTpymaHseT
M3MEpEHUS TAKOTO POoJia.

B Bek WH(DOPMANMOHHBIX TEXHOJOTHH KaXIAOW CTpaHEe HEOOXOJIMM WHTEIUICKTYaIbHBIN
MOTEHITHA: TIOTEHIIUAJ JIFO[IEH, CIOCOOHBIX MBICIUTh MHA4Ye. 3a KaKIbIM TaKOW yM KaKias
CTpaHa rotoBa 00poThcs. Benb Bce cTpaHbl 3aMHTEPECOBAHBI B CBOEM Pa3BUTHH — 3TO Pa3BUTHE
MIPOMBIIIIEHHOCTH, Pa3BUTHE ITUPPOBBIX TEXHOIOTUN, KOTOPOE B AalbHEHIIIEM MIPUBENET K POCTY
SKOHOMHKH B cTpaHe. Hepenko eno JOXOMUT M0 MepeKyra WM MUTPALMU MOJIOABIX YYCHBIX B
pa3BHUTHIC CTPAHBIL.

' World Bank 2015. Overview. URL: http://worldbank.org/en/topic/urbandevelopment/overview; World Bank
2016. World Development Indicators. URL: http://data.worldbank.org/indicator; World Bank WDL XL
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VYpoBeHb BOCTpEOOBAHHBIX HA PHIHKE TPyAa MPOo(eCcCCHOHATBHBIX HABBIKOB OBICTPO MEHSETCH,
YTO CO3AA€T KaK HOBBIE BO3MOXKHOCTH, TaK M HOBbIE PUCKH. CyllleCTBYIOT MHOTOYMCIICHHBIE
CBUJIETENILCTBA TOTO, YTO 0€3 pa3BUTHS YEIOBEUECKOIO KalluTajla CTPaHbl HE CMOTYT HU JI0OUTh-
Csl YCTOMYMBOIO SKOHOMHYECKOTO POCTa, HU CO37aTh KOHTUHIEHT PaOOTHHUKOB, KOTOpbIE OymyT
TOTOBBI 3aHATH TPEOYIONTUE MOBHIINICHHOW KBaIMpUKauu padboure mecta Oymymiero, HA 3¢ dek-
TUBHO KOHKYPHPOBATh HA MUPOBOW 3KOHOMHMYECKOH apeHe. [Ipu 3ToM u3nepkku Oe3neicTBuUs B
cdepe pa3BUTHUS YEIOBEUECKOrO KaluTaua pacTyT.

JlepuuuT 4eaoBeuecKoro Kamnuraiaa UMeeT OMacHyl0 TEHJIEHIMIO K pocTy Ha (oHEe ObICTPBIX
100aBHBIX U3MEHEHHI B 001aCTH TEXHOJIOTHi, NeMorpaduu, HeCTaOMIBHOCTH U KuMara. Tem
HE MEHEE, UHBECTULIUSIMU B JIOAEH HEPEIKO MPEeHEOperaroT.

B cootBercTBHM C pe3ynbTaTaMu TECTHPOBAHWS IMTKOJIBHUKOB B pamMKax MeKIyHapOIHOM
MIPOTpaMMBI 110 OIIeHKe 00pa30BaTeNbHBIX NOCTKeHUH ydarmmxcs (Programme for international
student assessment, PISA)!, npoBogumoro B 2018 1., k cTpaHam-iIHaepaM MO YPOBHIO KauecTBa
IIKOJIFHOTO 00pa30BaHMsI OTHOCSTCS HEKOTOphle azuarckue crpanbl (Kurait, Cunramyp, Kopes,
SAnonus), psaa esponeiickux crpad (Ounnsuaus, Uselinapus, BenukoOpuranus, [epmanus).
JlauHubIil QakT HE SABISETCS MPOCTOU CIYyYaHHOCTBIO, TTOCKOJBKY PE3YyJIbTaThl OOJBIIOTO YHCIA
HCCIIeIOBAaHUH B 00JIACTH YHIOTCHHOI TEOPUH pOCTa MOATBEPKIAIOT, YTO YCIEUTHOE S3KOHOMHYE-
CKO€ Pa3BUTHE KaK CTPaH TEXHOJOTHYECKUX JINJEPOB, TAK U CTPAH-IIOCIe0BaTeNel, OTCTOSIIMX
JIaJIeK0 OT MUPOBON TEXHOJIOTMYECKOIN IPaHUIlbl, B 3HAUYUTEIHHON CTENEHH CBA3aHO C YPOBHEM
YeJI0OBEYECKOro Kamurasa.

B cuy TOrO, YTO IVIAaBHBIM JBHTraTelIeM COBPEMEHHBIX MPOMBIIUICHHO-PA3BUTHIX 3KOHOMUK
BBICTYTIA€T YEJIOBEUECCKHI KalMTal, BOIUIOIIEHHBIN B Tpy/e 00pa30BaHHBIX M KBaJTH(PHUIIMPOBAH-
HBIX paOOTHHUKOB, HCCJEOBaHHME MEXaHUW3Ma HAKOIUJICHUS YEJIOBEYECKOTO KamuTasa, YCJIOBUMN
IIPEBpAILEHHs €r0 B pealbHbli ()aKTOp MHHOBALIMOHHOIO U KOHKYPEHTOCIIOCOOHOTO pOCTa, UH-
BECTHIIMU B 00pa30BaHUE IIPEICTABISAETCS HE TOJIBKO AKTYyaJbHBIM, HO U HEOOXOIMMBIM.

KBamuduuupoBanHblii paOOTHUK 00ECHEYUT POCT MPOU3BOAUTEIBHOCTH TPyJda M KauecTBa
MPONYKIMH, €€ KOHKYPEHTOCIIOCOOHOCTH, a 3HAUUT MPUTOK BHEUIHUX M BHYTPEHHUX MHBECTH-
uuil. bonee oOpazoBanHas U KBanu(UIIMPOBaHHAs pabodas Cuila, Kak pe3yasrar 3((eKTUBHBIX
MHBECTULIMN B YEJIOBEYECKUH KalluTaj, CIIOCOOHA yCHEIIHee aJalTHUpOBaThCsi K U3MEHEHUSIM B
SKOHOMMYECKOM M COIMaNbHOM CpeJie, aKTUBHEE OCBaWBaTh HOBbIE 3HAHUS U HABBIKHU, ObICTpee
OTKJIMKAThCSl Ha JOCTH)KEHHsI HAyYHO-TEXHUYECKOIO Iporpecca U paHbllle BHEAPATh UX B CBOIO
MIOBCETHEBHYIO MPAKTHKY.

Hecmortpst Ha yOenuTenbHbIE JOKa3aTeNbCTBA SKOHOMUYECKUX U COLMAIBHBIX BBITO/ OT 00pa-
30BaHMsA, cUCTeMa 00pa30BaHUs J0JDKHA ONEPAaTUBHO pearupoBaTh Ha M3MEHEHUs CIpOca PhIHKA
Tpyda Ha CHEUUAIHNCTOB OIpEeseHHON KBamudukanuu. s mo00i cTpaHbl HEOOXOIUMO II0-
CTOSIHHO TTPOBOJUTH TIOJMTHKY, HAIIPABICHHYIO HA TOJyYeHUE OONBIICH OTAa4d OT WHBECTHIINN
B 00pa3oBaHUE.

B Hacrosiee BpeMs MHOTHME HPEANPHUATHS CTOJIKHYIMCh CO crenupuueckoid mpolneMoi —
nepUIUTOM KBaJM(UIIMPOBAHHBIX KaJpoB. B To e BpeMs Ha phIHKE TpyJaa HaOirogaeTcs W3-
OBITOK CIEIHMAIUCTOB- SKOHOMHUCTOB, IOPHCTOB, OyXrajitepoB U T.1. Hammume «u30BITOUHBIX»
CTHELMAINCTOB PU OAHOBPEMEHHOM Jie(pUINTEe, HAIPUMEDP, HHKEHEPHO-TEXHUYECKUX KaJApOB U
MIOJrOTOBJIEHHBIX Pa0OYUX KaJpOB CBHUAETEILCTBYET 00 OTCYTCTBUU JOJKHOM KOOpIMHAIMM B
cdepe MOAroTOBKHM KaJIpoB MEXAYy 00pa3oBaTeIbHBIMU YUPEKACHUSIMH, paboToaTeNsIMU, Opra-
HaMHM CIIy>KOBbI 3aHATOCTH M CTPYKTYPaMHU MCIOJHUTEIBHOM BIACTH, A TaKKe HEAPPEKTUBHOCTH
Mep npodopreHTani. HeHy>kKHOCTb MOJTy4eHHOH CIeHUalbHOCTH TPEeOOBAaHUAM pPBIHKA 3aTpy/-
HSET TPYAOYCTPOICTBO MOJIOABIX crienuanucToB. /lucbananc crpoca U NpeasiokKEeHUs TPYIOBBIX
pecypcoB 1o mpogeccHoHaNbHO-00pa30BaTeIbHOMY M KBAJTHU(HUKAIIMOHHOMY NPH3HAKY YCHIIU-
BaeT OTPACIIEBOE HECOOTBETCTBHE KAJpPOB HA PBIHKE TPyAa. 3HAUMUTENBHBIN 3amac 00pa3oBaHUs
(oOpazoBatenbHbId (DOHT), HAKOTIJICHHBIM HACEIIEHHEM, MOXET CIa00 BIWATH Ha IOKa3aTelu
SKOHOMHMYECKOTO Pa3BUTHSI, €CJIM OH HE 3aJeiiCTBOBAaH B IOJIHONM Mepe B IPOU3BOICTBEHHBIX
nporeccax.

OCOOEHHOCTBIO COBPEMEHHOTO PhIHKA TPYy/a SBJSETCS €ro NPOTUBOPEYUBOCTb, C OJTHOU CTO-
POHBI, B BEICOKOH NOTPEOHOCTH B BRICOKOKBATM(DUIIMPOBAHHBIX Kajpax pabounx mpodeccit, a ¢

' PISA 2018: Insights and Interpretations (anri.). OECD (6 December 2019). //https://www.oecd.org/pisa/
PISA%202018%20Insights%20and%20Interpretations%20FINAL%20PDF.pdf///lata oOpamenus 6 mapra 2020.
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JPYTOil CTOPOHBI, B MEPEeU30bITKE CIEHUAINCTOB C BBICIIUM 00pa3oBaHHeM. JlaHHAsI TEeHIIEHIIHS
OTYETIIMBO TpociexuBaeTcs B PecrnyOnuke Y30ekucrtaH, rje Ha NPOTSHKEHUH MHOTHUX JIET Cy-
IIECTBYET aUcOaIaHc Ha PBIHKE TPy/a.

B sxoHOMUKE pa3BUTHIX CTpaH MpodeccroHaibHble YueOHbIE 3aBEACHUS TITyOOKO UHTEIPUPO-
BaHbl B 3KOHOMUKY. IMEIOTCS MHOTOJIETHUE KOHTAKTHI C Pa3IMYHBIMU MPEANPUATHIMU, TOApa3-
JIEJIeHUs] YUpEexkKIeHUH 00pa3oBaHUSI MMEIOT CBOM YCTOSIBIIMECS MPOTPaMMBbl COTPYIHHYECTBA C
HOTEHIMATbHBIMU PA0OTOAATENISIMHU.

CornacoBaHHOCTh TOTPEOHOCTH B TPYAOBBIX pecypcax ¢ UX HAJIWYMEM, MOBBIIICHHE PPek-
TUBHOCTH UCIOJIb30BaHUS YEJIOBEUECKOrO KaluTalla BHICTYIIAET BaKHEHIIUM YCIOBUEM IIPOIIOP-
LMOHAJILHOCTH BCErO OOIECTBEHHOTO MPOU3BOJICTBA, YCIEIIHOTO PELIEHUS] OCHOBHBIX COLUANb-
HO-2KOHOMHUYECKHUX 3a]1a4, IOCKOJIbKY BCE OCHOBHBIE MAaKPO3KOHOMUYECKUE MPOTOPIIMH CBA3aHbI
C TPYZIOBBIMH PECYPCAMH, 3aHATOCTHIO.. YPOBEHb KU3HU, TEMIIBI U CTPYKTypa skoHOMUKH, HTTI
TECHO CBSI3aHBI U B3aMMOOOYCIIOBIIEHBI KOJIMYECTBOM M Kaue€CTBOM TPYHAOBBIX PECYPCOB, CTPYK-
TYpOU 3aHSTOCTH.
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CYIIHOCTH 1 BHAMEHUE «3EJEHON» SKOHOMHUKHN KAK OCHOBBI
JOCTUXKEHUSA YCTONYNUBOI'O 3KOJOI'O-OKOHOMMNYECKOI'O PABBUTUA
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AHHOTanus: B naHHOW cTarbe NaHbl HBIHE CYLIECTBYIOLIME ONPEACICHUS U IOHATUSA O
«3€JIEHO» YKOHOMHUKE, MOKAa3aHbl €€ POJIb U 3HAYEHUE B YCIOBHSAX SKOJIOTUUYECKOM MOBECTKH HA
CETOJIHAIIHUI JI€Hb, PACCMOTPEHO BaXXHOE 3HAYEHME DKOJOTH3ALMU YKOHOMUKHA M YCTOMYHUBOTO
Pa3BUTHUSI CTPaHBI.

KuroueBbie ciioBa: «3en€Has» 3KOHOMHUKA, «KOPUYHEBAs SKOHOMHUKA», MPOMBIIIICHHAsS
PEBOJIIOIMS, SKOJIOTU3AaLMs SKOHOMUKHU, YCTOMYMBOE Pa3BUTHE.

[TpoMbInIIeHHAsT PEBOIONMS MPUBEIA K 3KOHOMHUYESCKOW MOJIEIH Pa3BHTHS, KOTOPOH MBI
MoJib3yeMcsl U 1o ceil neHb. OueBHIHO, YTO 3Ta MOjAeb dPPeKTHUBHA, Bellb OHA CYIIECTBYET
JECATKU JIeT. JTa MOJiesbh OMy4Yuiia Ha3BaHUe «KOpUYHEBas SKOHOMHKa». OIHAKO, U3ACPKKHU ee
WCIIONIb30BAHUS CTAHOBATCS BCe OoJiee pa3pylIaroMH.

[TpuuuHbl rM00aTBHBIX (PMHAHCOBBIX, YHEPTETUYECKUX M IKOJOTUUCCKUX KPU3HCOB KOPHSIMU
YXOISAT B JCCATWIECTHUS WHTEHCUBHOTO W HEPAIMOHAJIHHOTO W3BIICYCHUS W HCIIOJIb30BaHUS
MPUPOIHBIX PECYpPCOB HApsy € IUIOXUM YIpaBieHueM. B pesynprare HEYKIOHHO pPacTeT
OTPOMHasi, HO B OCHOBHOM CKPBITast 3KOJIOTHYECKast 33]]0JKEHHOCTH MePe/I TUIAHETO! U Oy Ty ITuMuy
MOKOJIeHUAMHU. PerienneM JaHHON MpoOIeMHON CUTYaAIlUH SIBIISIETCS «3€IeHAasD) IKOHOMHUKA.

«3eneHasn SKOHOMHUKA — 9TO IKOHOMHUKA, OaaHCUPYIOIIasi IKOJIOTHUECKHE U SKOHOMUYECKUE
MHTEpeChl OOIIecTBa B IENAX YCTOMYMBOTO Pa3BUTHs. DTO HAMpaBlIeHHE B YKOHOMUYECKOU
Hayke, c(OpMUPOBABIIIEECs] B MOCIEIHNE B JECATUICTUS, B paMKaX KOTOPOTO CUUTAETCS, UTO
9KOHOMHUKA SIBIIICTCS 3aBHCHMBIM KOMIIOHCHTOM TPHPOJTHOW CPEIbl, B TPEeiiax KOTOPOW OHa
CYILIECTBYET M SIBJIACTCS €€ 4acThio. [IpuuemM, roBops 00 HKOJIOTHU3AIIMN COBPEMEHHON IKOHOMUKH,
y4€Hble MHpa UCIOJIb3YIOT HECKOJIBKO TEPMUHOB, TAKUX KaK «KPyroBasi JKOHOMHUKA», «3eJieHas
ASKOHOMHKAY, «OMOIKOHOMHKAY. (CM. TaoiI. 1).

Taoauya — 1
Me:xkayHapoaHasi Hay4YHasi My0JINKANMOHHAS AKTHUBHOCTH B IKOJIOTHYECKH
OPUEHTHPOBAHHOM 3KOHOMUKe 10 utoram 2017 r. [1]

. Pe3yabrarsl
Herounme Clopymaposanmik nomcra 5a Amas
2017 r.
Ilo Ha3zBanuio
Web of Science Kpyrosas sxoHOMIKA 864 1 KITFOYCBBIM
cJa0BaM
«3eneHast SJKOHOMHUKa)» 170
«3eneHas YKOHOMHKA 822
3erneHast SKOHOMHUKA 851
broskonommka 464

Hcmounux: WoS & D’Amato D., Droste N., Allen B., Kettunen M., Lihtinen K., Korhonen
J... & Toppinen A. (2017). Green, circular, bio economy: A comparative analysis of sustainability
avenues // Journal of Cleaner Production, 168, 716—734.

OO01enpUHSTOTO ONpeeNICHUs «3eJIEHOM» SKOHOMUKH HE CYIIECTBYET. DKcnepThl OpraHu3anuu
OOH mno oxpane okpyxkatomieiit cpenst (FOHEIT) npemnararor Hanbosee mMpokoe MOHUMAaHUE
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3TOr0 TIOHSTHS, paccMarpuBasl «3€JIEHYI0» HIKOHOMHUKY KAaK XO3SHMCTBEHHYIO JESTEIbHOCTD,
«KOTOpasi TIOBBIIIAET OJIArOCOCTOSIHUE JIIOACH U 00ECIeUnBAaeT COIMAIBHYIO CIIPAaBEITUBOCTD U
IPY 3TOM CYIIECTBEHHO CHIDKACT PUCKH IS OKPY’KaIOMIeH Cpeibl U 00eTHEHHE TPUPOABI» [2].

TepMuH «3eneHass 5JKOHOMHKay BIIEpBbIE ObLT puayMaH B 1989 roay B HOBAaTOPCKOM JTOKJIAE
Ui npaButenbcTBa CoennHeHHoro KoposeBcTBa rpynmoi BeIyIIUX 3KOJIOTHUYECKUX SKOHOMHU-
ctoB ([IpBun ITupc, DnBapa bapObep u Duun Mapkanaus) non HazBanueM «Ilman s 3eneHoun
SKOHOMHKHUY. Jlokmaa ObuT pa3paboTaH Al KOHCYIbTalii bpuTaHCKOro mpaBUTENHCTBA OTHO-
CUTEIBHO TEPMHUHA YyCTONMYMBOE pa3BuTHe. ONHAKO, ONpE/EICHUE JAaHHBI TEPMHUH B JIaHHOU
paboTe He MOJyuuIl, a CYIIHOCTh 3€J€HONM YKOHOMUKH TaK U HE OblLIa pacKphITa.

B 2009 rogy FOHEII chenano mepByio MOMBITKY JaTh ONPEACICHUE TEPMHUHY 3€JIeHas KO-
HOMHKA: «3TO HKOHOMMYECKas AEATEIbHOCTb, CBSI3aHHAS C MPOM3BOJCTBOM, pacIpelesIeHueM
U MOTpeOlIeHneM TOBapOB U YCIYT, KOTOpPhIE MPUBOIAT K YAYUIICHUIO ONAaroCOCTOSHUS Jonen
B JIOJITOCPOYHOI MepCreKTUBe, B TO K€ BpeMsi, He mojaBeprasi Oyayiiue MoKoJIeHHs 3HAYUTEIb-
HBIM KOJIOTUYECKUM PUCKaM U COKpamias 1euiuT sKonoruueckux pecypcony» [3]. B 2011 rogy
FOHEII nan yxe npyroe onpeneineHue: «3ejieHas SKOHOMHMKA — 3TO OCHOBAHHAsl Ha HU3KOYIVIe-
POIHOM pa3BUTHUU pecypcodPPeKTUBHAS IKOHOMHKA, KOTOpask MPUBOAUT K YIYUYIICHHIO OJaro-
COCTOSIHUS JIFOZIEH U COLMAIbHON CHPaBEVIMBOCTH, NPU 3TOM 3HAYUTEIBHO COKpAILAsi SKOJIOTH-
YeCKHe PHUCKU W TIpenoTBparias yrtpary ouopasznooOpasus» [4]. FOHKTA]JL (anm. UNCTAD,
United Nations Conference for Trading and Development, Koudepenuuss OOH mo toprosie u
pa3Butuio) B 2011 romy nan ciemyroliee onpeesieHre: «3elieHas dKOHOMUKA — 3TO HKOHOMHMKA,
KOTOpasi CTPEMUTCS K JIOJITOCPOYHBIM COIIMATIbHBIM BBITOJAM B KPAaTKOCPOYHOU AEATEIBHOCTH U
MIPUBOJIUT K YIYUIICHUIO OJIarOCOCTOSIHUS JIIONIEH M COKPAIeHWI0 HEPaBEHCTBA, HE IMOJBEpras
TPAAYIINE TIOKOJICHUS! 3HAYUTEIBHBIM JKOJOTHUYECKUM PUCKAM M JKOJIOTHYECKUM JePHUIIUTAM
[5].

WNHbIMM clTOBaMH, K «3€JEHON» SKOHOMUKE OTHOCAT T€ BUJBI M PE3YyJIbTaThl X035 HCTBEHHON
NesATeIbHOCTH, KOTOPbIE HapsAy C MOJAEpHU3AlMeld W MOBBIIMIEHHEM 3(PQPEKTUBHOCTH MPOU3-
BOJICTBA CTMIOCOOCTBYIOT YIYUIIIEHUIO KauyeCTBA JKU3HU U cpenbl mpoxuBanus. [Ipu stom odu-
LHUAJIbHBIE TOKYMEHTBI Pa3HbIX TOCYAApPCTB COJIEPKAT Pa3IMUYHbIE aKIEHTHI: Y Pa3BUTHIX CTPaH
Ha MEPBOM MECTe — KOHKYPEHIIHs, paboune MecTa, y pa3BHBAIOIIUXCS — YCTOHYMBOE pa3BH-
THE, pellleHne NpodaeM OeIHOCTH, BOIPOCHI CIIPABEUIMBOCTH U YyYacCTUs TpaklaH, y TPYIMIIbI
BPUKC — »sddexTuBHOCTS MCHONB30BaHUS pecypcoB. Ho mokazaTenbHO, 4TO COOCTBEHHO
9KOJIOTMUECKHE MPOOIEMBI, MTPEXK/IE BCETO IKOJIOTUYECKUE JTUMUTHI Pa3BUTHS, HE PUTYPUPYIOT
B OIPEACIICHUSIX «3EJICHOW» SKOHOMHUKHU HU B OJTHOM M3 YKa3aHHBIX JTOKYMEHTOB. DTO JI0Ka3bl-
BAET, UTO IVIABHOE B «3€JICHOI» SKOHOMHUKE — caMa SKOHOMHMKA U COLMAIbHO-3KOHOMUYECKas
ctepa.

B nocnennue ronsl Bo BceM MHpe Bce 0ojiee YETKO MPOCIEKUBAETCS TEHJECHIMS YyCHIIe-
HUSI IPUOPUTETA COXPAHEHUS 370POBbsSI YEIOBEKA IPU PEIICHUU MPOOJIEM 3arps3HEHUs OKpY-
JKarole cpeabl. Ta TEHJEHLMS BO MHOIOM CBf3aHa C OCO3HAHHWEM 3HAUUMOCTH COLHAJIb-
HO-2KOHOMHUYECKOIO Bpela U yiiep0a OT 3KOJOTHMYECKOM aerpajanuu Ui KadecTBa >KU3HU
U Pa3BUTHUS YEJIOBEUECKOTO MoTeHInana. CBsi3aHHBIE ¢ HEYIOBIECTBOPUTEIBHBIM KaueCTBOM
OKpY’KaroIIe cpeapl ciydau 3a00ieBaHUl U CMEPTH HEM30EeKHO MPUBOIAT K MOTEPSM 3aHs-
TOCTHU PKOHOMMUYECKH AKTUBHOI'O HACEJEHHUs B INPOLECCE MPOU3BOJICTBA BaJIOBOIO BHYTPEH-
HEro MpoJyKTa.

HanpaBineHHOCTh Ha SKOJIOTMYECKYIO HMOJUTHKY C 00s3aTeNbHBIM (DAKTOpPOM 310pOBBSl Ha-
CEJICHUS, HKOJIOTH3alisl SKOHOMUKH, TIEpeXo]l K YCTOMYMBOMY pa3BUTHIO CTAHOBUTCS Bce Oolee
BRXHBIM B MpPOIECCaX MPUHATHS KOHKPETHBIX PElIeHUN U pa3paboTKe HAIMOHANBHBIX CTpare-
TUH, IPOrpaMM U MPOEKTOB.

CoBpeMeHHbIE pealnu TPeOyI0T KOMIUIEKCHOTO MOJX0/a K PEIICHUIO COIMAIbHBIX, YKOJIOTH-
YECKUX M YKOHOMHUYECKUX MpoOIeM, MOITOMY NEepexo K «3€JICHOI» SKOHOMHUKE SBISCTCS HEH3-
0exHbIM. TeM He MeHee MOCeHUE UCCIEI0BaHUS IEMOHCTPUPYIOT, UTO «3€JIEHas» SKOHOMHUKA
MOJKET HE TOJIbKO OKa3bIBaTh OJIArONpPHUITHOE BO3ACHCTBHE HAa OKPY)KAIOIIYIO CPENy, HO U OBITh
WHBECTULIMOHHO-TIPUBIIEKATEILHOM.

MupoBasi SJKOHOMHKa HayMHAeT MEUICHHO TMOBOPAYMBATHCS B CTOPOHY IKOJOTHYECKON MO-
BecTKU. [loka HEMOHATHO, CKOJILKO HEOOXOIUMbIE M3MEHEHUs! OyIyT CTOMTb U CKOJBKO JIEHET
U pecypcoB Mbl MOTepsieM B OydyIleM, €clii He MpearpuMeM uTo-TO mpsiMo ceifyac. Ho yxe
cefiyac BHUMATEJIbHOE OTHOIIEHHWE K OKPY’KAIOLIEH Cpelie CTAaHOBUTCS aKTyaJbHBbIM BOIPOCOM
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JJI1 MHOI'MX KOpHOp&LIPIfI. A «3eneHas» YKOHOMHKA MOXKET CTaTh JIPII[I/Ipy}OH_[eﬁ OTpacJIblO Mpea-
CTOALICTO ACCATHUIICTUA, Ky[a 6y,[[yT MPUTATHUBATBCS MHBCCTUIIUU, POXKIATHCA CTapTalbl U IIPO-
HUCXOAUTH INIaBHBIC TCXHOJIOI'MYCCKUEC OTKPBLITHA.
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U ®POBU3AIINSA BU3HECA. HA IPUMEPE IIPOJJA’K ABTOMOBWIEN YEPE3
HMHTEPHET.

Tyituuee Komunswcon Jlazuzoseuu
Tawxkenmckuii I'ocyoapcmeennblii
IKkonomuueckuit Ynueepcmumem
Couckamenv TI'3Y
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AnHoTamusi: V3ydeH MHpOBON pBIHOK aBTOMOOWIIEH. PaccMOTpeHBI BO3HMKHOBEHHUS U
NPEANOCHIIKM TEpBbIX LUPPOBBIX IUIOMAJ0K JJIs MPOJAXH aBTOTPAHCHOPTA. BbIsABIEHBI
IUTFOCHI U MUHYCBI OHJIAlH ITpoAak. OCBelIeHbl IPUYMHBI HE peanu3aluy Ha PoccuiickoM pbiHKe
aBTOMOOMJICH.

KuroueBblie ciioBa: MupoBoii ppIHOK aBTOMOOMIIEH, (P poBHU3aIHs, HU(POBLIE TEXHOIOTHH,
WHTEPHET, aBTOAMIIEPHI, OHJIAIH-TIPOJJaXKH, PIHOK aBTOMOOUIIEH BY, aBTOKOMIIaHUM, 371€KTPOHHbBIE
JIOKYMEHTBI, UHBECTHULIMH.

B Hacrosimiee Bpemsi, MUp O4YeHb OBICTPO MeHseTcsi M pa3BuBaercsi. C pa3BUTHEM
MH(POPMALIMOHHBIX TEXHOJIOTHI 1 TOSBIEHUEM HHTEPHETA, YKOHOMHUYECKas cpepa He ocTanach He
3aTpoHyTOM. COOTBETCTBEHHO M3MEHMJICS U IPUHLIMII TPOAAYK TEX WIIM MHBIX TOBApoB. B naHHOM
CJIy4ae 3TO PbIHOK aBTOMOOMIIEH.

[IpITatbes mponaBaTh aBTOMOOMIIM 4Yepe3 MHTEPHET MO MPHUHLMUIY OBITOBBIX TOBapoOB HIIU
onexasl B Poccum Havanmu eme B 2015 romy. ITnonepom crama kuraiickas xommanus Lifan,
noroBopuBIascs ¢ miomnaakord AliExpress o mpomake u JocTaBke cBoMX aBToMooOmieit. B 2016
roxy nurepckas komnanus Carmart 3amyctuia nepsbiii B Poccun MynbTHOPEHIOBBIN TUIEepCKUii
LEHTP OHJIaH-TIpoAaX aBroMoOmiIeil. Ha cBoeil miuargopme oHM npeasiaraal aBTOMOOHIN MapoK
Honda, Genesis, Ford, Lifan, SsangYong, «YA3», Hyundai, Mitsubishi, Suzuki. 1 xotst nquiepy
yAaJIOCh BBIUTH Ha OLIYTUMBIN pe3ynbTar npoaax (30 mamuH B JeHb), yke B Hayane 2018 rona
COOCTBEHHUK MPUHSI PELICHUE O 3aKPhITUN OM3HECA.

[Tokynka aBTOMOOUIISI — ATO IOCTATOUHO CEpPhe3Hasi HHBECTHUIIMS JUI YeJIOBEKa, U OH HE TOTOB
MOKa YTO K OTKa3y OT JMYHOTO KOHTAKTa C MPOJABI[OM, O3HAKOMJICHHUS C TIOKYTIA€MBbIM TOBAPOM.

WNHuimatuBy OHJANH-TIPOAAXK aBTO OBICTPO MOMXBATWIM IWJIEPHI, OIHAKO HUKTO M3 HUX,
HECMOTpsI Ha 3asIBJICHUS, HE PEAJTN30BaJI €€ B MOJTHOM 00beMe. DaKTHYEeCKH OHU HE YIIUIU ajiee TeX
K€ «MHTEPHET-BUTPUHY, IJI€ MOXKHO JIMILb CIENATh Mpe/i3aKa3, pacCuuTarb KpeIuT U CTPAXOBKY.
Heckonbko sieT Ha3a 1 mpogakyu aBTOMOOMIIEH Yepe3 HHTEPHET BbI3BaIM HEKUH aXKHOTaXk, KOTOPBIN
MOJJeP AU U aBTOPOU3BOIUTENH, U Auiepbl. Ho ceifuac uHTEpec K 3TOMy HHCTPYMEHTY yrac u
K 9TOMY MPHUBEJIO JOCTaTOYHO MHOTO (haKTOPOB.

N ecnu B Poccun onnaitH-npogaxku He mouiu, To B CIIIA ecTh 10BOIBHO CHIIBHBIE UTPOKH,
IpaBJa, Ha peIHKE aBTOMOOMIEH ¢ mpoderom. Tak, amepukaHckas komnanus Carvana peanusyer
yepe3 WHTEpHET 2% OT phIHKA BceX Mmoiep:kaHHbIXx aBromoOwiel B CoemuHeHHbIX lllTartax.
[IpyueM kommaHusi NMOCTpOMWJIa JlaK€ BEHAMHIOBBIE ammaparbl MO MPOJaXe aBTOMOOWIEH ¢
npoberom. C 2013 roma Carvana peaian3oBaja yke OKOJIO MOJTyMHJUTMOHA MalTuH. YyTh MEHbIIIE
TOKa3aTely JPYyTruX aMepUKaHCKUX MPOeKTOB — Vroom u Shift, HO 3TUM crapramnaMm ymajioch
IPUBJICYb B MHBECTOPHI CEPhE3HBIX MapTHEPOB, B yacTHOCTU Goldman Sachs u BMW Bnoxunucek
B 3TOT OM3HEC.

Camu aBTOKOMITAaHMH TAaKXKe TOTOBBI UATH 32 KIIMEHTOM B MHTepHET. B Mercedes-Benz oxxunaror,
YTO YETBEPTh X MPOJaX 10 BceMy Mupy k 2025 roxy OyayT B oHnaiiHe. B geBpae reHepanbHbIi
mupexkrop PSA Group Kapnoc TaBapec 3asiBUJI HHBECTOpaM, YTO OH XOYET, YTOOBI €XKETOHbIC
OHJIAH-TIPOJIa’KU BHYTPpH Trpymnbl yBeauuuiauch 10 100 teic. k 2021 rogy ¢ 6 ThIC. IO UTOTY
MPOILIOTO rofa.

Ho k coxainenuto ecth emie oauH puck. OQHUM U3 KaMHEH MPEeTKHOBEHUS MOKYIKH MalTuHbI
B HUHTEPHETE MOTYT CTaTb AJIEKTPOHHBIE JIOKYMEHTBHI. OJEKTPOHHBIM JOKYMEHT, KOTOPBIN
(dopmupyeTCs B pe3ynbTare MOKYIKH Yepe3 UHTEPHET, 3aKOHOIaTeIbcTBO PecyOnukn Y30ekucran
IIPU OTIPE/IETICHHBIX YCIOBUAX MPU3HAET AeHCTBUTENbHBIM. OIHAKO TPAKTHKA HBIHEIIHUX CIIOPOB
TaKoBa, YTO HE BCEI/a CyAbH MMEIOT B JIOJDKHOW CTENEHM KBaJIH(HUKAIMIO, 4YTOObI pa3Ouparbcs
B TakMX JOKyMEHTaX, Ja U COCTaBJICHbl OHM HE BCerga Mo TPeOOBaHUSM 3aKOHA K TaKUM
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JOKyMEHTaM. JTO O3Ha4aeT TO, YTO B Cllydyae KaKUX-TO MPOOJIeM ¢ rapaHTUEd W MEePCIEeKTUBBI
Cy/la YeJIOBEK JIOJKEH OBITh YETKO YBEPEH, UTO €r0 MHTEPHET-TOKYIIKA C FOPUIUYECKON CTOPOHDI
ObLJ1a BBITIOJIHEHA TPAMOTHO.

Hecmotps Ha pesynsrar onsaiiH npogax B Poccum mnu ctpanax CHI, onmpasicb Ha OmbIT
CIIIA, BO3BMOXHO HAJIaIUTh HHTEPHET MPOAaKu ¢ TeMH ke BY aBromoOumsimu. s aToro numis
TpeOyeTCsl YETKOE PEryITMPOBAaHUE CO CTOPOHBI TOCYapCTBA B YACTHOCTH BHYTPEHHHUX OPTraHOB
BJIACTU U TPAMOTHOE IOpUIUYECcKoe OpOpMIIEHHE TOKYMEHTOB COTPYAHUKAMH.

Hcnonpzyemast mutepaTypa U UCTOUHUKH

1. Manaxona FO. (2017). Koukypentnsie ctpareruu 3apyoexubix THK Ha aBromoOuisHOM
peiake Poccun.// MexayHaponHblil cTyaeHueckuil HayuHblii BecTHUK. #2. C. 20

2. PwC: I'mo6anbHOE rccienoBanue MuppoBsix onepanuii B 2018r. www.pwc.ru

3. PwC: 3aBtpamnuii nens aBTomoOmnbHOM otpacau 2018. C. 14-15. www.pwc.ru

4. XacanoB T. CTout 11 MOKyMmaTs aBTOMOOWIM B UHTEPHETE. WWW.1Z.1ru
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SOLIQ SIYOSATI VA UNING IQTISODIYOTDA TUTGAN O’RNI

Nazarova Munavvar Soatmurod qizi
Uchtepa tumani 81-son maktab O’IBDO’,
Iqtisodiy bilim asoslari fani o’qituvchisi
+998915767117

Annotatsiya: Ushbu maqolada davlatning asosiy tayanchi bo’lgan soliq tizimi va uning mam-
lakat igtisodiyotda tutgan o’rni hagida malumotlar berilgan.
Kalit so’zlar: soliq, igtisod, davlat, bozor, byudjet, siyosat, qonun, pul.

Soliglar bevosita davlatning paydo bo’lishi bilan bog’liqdir, ya’ni davlat o’zining vazifalarini
bajarish uchun moliyaviy manba sifatida soliglardan foydalanadi.

Jamiyatda iqtisodiy samarasiz bo’lgan sohalar ham mavjudki, bular soliglarni ob’yektiv amal
qilinishini talab etadi. Soliqlarning ob’yektiv zarurligini bozor iqtisodiyotiga o’tish sharoitida ikki
holat bilan ifodalash mumkin:

birinchidan, davlatning qator vazifalarini mablag’ bilan ta’minlash zarurligi;

ikkinchidan, bozor iqtisodiyoti qonun-qoidalari bilan.

Davlatning bajaradigan funksiyalari va vazifalari ko’p bo’lib, bozor iqtisodiyotiga o’tish
davrida davlatning yangi vazifalari paydo bo’ladi. Bularga kam ta’minlanganlarga ijtimoiy yordam
ko’rsatish, bozor iqtisodiyoti infratuzilmasini (sanoatda, qishloq xo’jaligida, moliya tizimida)
tashkil qilish kiradi. Shu bilan birga, davlat jamiyat a’zolari osoyishtaligini saqlash maqgsadida
o’zining mudofaa qobiliyatini saqlab va mustahkamlab turishga, texnika va o’qdorilarga ham
mablag’lar sarflaydi, qolaversa, davlat fugarolar xavfsizligini saqlash, mamlakatda tartib intizom
o’rnatish, uni boshqarish funksiyalarini bajarish uchun ham ko’plab mablag’ yo’naltirishga majbur.
Bunday xarajatlarni amalga oshirishning majburiyligi ular uchun manba bo’lgan soliglarni ham
ob’yektiv zarur qilib qo’yadi.

Hozirga qadar davlatning funksiyalarini bajarish uchun lozim bo’lgan moliyaviy mablag’larni
shakllantirishning soliglardan boshqa usuli jahon amaliyotida qo’llanilgan emas. Demak,
hukmron kuch sifatida davlat mavjud ekan, moliyalashtirish usuli sifatida soliglar ham amal
qiladi. Ma’lumki, jamiyat iqtisodiy hayoti juda murakkab iqtisodiy hodisalardan iborat. Ana shu
murakkablik bevosita soliqlarga ham tegishliki, bu holat soliqlarning iqtisodiy mohiyatini teran
anglashni taqozo etadi. Bu munosabatlar soliq to’lovchilar (huquqiy va jismoniy shaxslar) bilan
ularni 0’z mulkiga aylantiruvchi davlat o’rtasida bo’ladi. Soliglar, yig’imlar, bojlar va boshqa
to’lovlar hisobiga davlat moliyaviy resurslari tashkil topadi.

Davlat faoliyatining barcha yo’nalishlarini mablag’ bilan ta’minlashning asosiy manbalaridan
biri va davlat ustuvorligini amalga oshirishning iqtisodiy vositasi soliglardir. Soliq tizimini
tartibga solish va mukammallashtirish samarali davlat igtisodiy siyosatini olib borishga, xususan,
moliyaviy tizimni rivojlantirishga yordam beradi. Iqtisodiyotni davlat tomonidan soliglar orqali
tartibga solish, davlat byudjetini shakllantirish, soliq solish vositasida jamiyatdagi u yoki bu
jarayonlarning rivojlanishiga ta’sir etuvchi usuli hisoblanadi.

Soliq tushunchasi — iqtisodiy munosabatlarda asosiy o’rinni egallaydi. Uning xarakterli tomoni
shundaki — u tadbirkorlik faoliyati bilan shug’ullanadigan yuridik va jismoniy shaxslardan ularga
mulkchilik, xo’jalik yuritish yoki tezkor boshqaruv huquqida tegishli bo’lgan pul mablag’larini
davlat va munisipal tuzilmalarni moliyaviy ta’minlash maqgsadida begonalashtirish shaklida
undiriladigan majburiy, yakka tartibdagi qaytarib berilmaydigan to’lovlarni aks ettiradi, ya’'ni
soliq — davlat tomonidan xo’jalik yurituvchi sub’yektlar va fugarolardan majburiy qonuniy tartibda
belgilangan stavkalar bo’yicha, soliq to’lovchining bundan biror muayyan manfaat ko’rishi bilan
bevosita bog’lanmagan tarzda undiriladigan pul yig’imi.

Hozirgi vaqtda soliglar vositasida davlat daromadlarining asosiy qismi shakllantiriladi. Bozor
munosabatlarining shakllanishi davrida soliglar korxonalarning iqtisodiy faoliyatini tartibga
solishning bilvosita quroli hisoblanadi. Soliq to’lash xo0’jalik yurituvchi sub’yektlar va fuqarolar
bilan davlat o’rtasida yangidan yaratilgan qiymatni taqsimlashning asosiy vositasi hisoblanadi.
Biror bir jamiyatni soliq tizimisiz tasavvur qilish mumkin emas. Chunki soliglar byudjet
daromadlari (pul fondi)ni tashkil etishning asosiy vositasi bo’libgina qolmay:

- mahsulot ishlab chigarish hajmini oshirishga;
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- ishlab chiqarishni rag’batlantirishda investisiyalarni ko’paytirishga;

- ragobatbardosh mahsulot hissasini ko’paytirishga;

- kichik va o’rta biznesni rivojlantirishga;

- xususily korxonalar ochish bilan bog’liq bo’lgan bozor infratuzilmasini barpo qilishga;

-umumdavlat ehtiyojlarini qondirishga va boshqalarga xizmat qiladi.

Jamiyat iqtisodiy taraqqiyoti bir tomondan uning ichki mexanizmiga bog’liq bo’lsa, ikkinchi
tomondan boshqaruvning xarakteriga, ijtimoiy-siyosiy holatga, muvozanatga bog’liq bo’ladi.
Mazkur jarayonda ijtimoiy siyosat alohida rol o’ynaydi. Ijtimoiy siyosat 0’z navbatida ichki va
tashqi madaniyma’rifiy, siyosiy, iqtisodiy siyosat kabilarga bo’linadi. Iqtisodiy siyosat ham o0’z
navbatida moliya, pul-kredit, byudjet, soliq siyosati kabi turlarda amal qilib, ularni yaxlitligi
makroiqtisodiy darajada qonun chiqaruvchi, ijro etuvchi va sud hokimiyatlari faoliyatlarining
asosiy ajralmas qismiga aylanadi. Shu o’rinda soliq siyosatining mazmuniga to’xtalib o’tadigan
bo’lsak, yuqorida qayd etilganidek, soliq siyosati iqtisodiy siyosatning ajralmas bir bo’lagi
bo’lib, davlatning muayyan davrda aniq maqsadlarga qaratilgan soliq sohasidagi faoliyatidir. U
tarkiban soliqlarni joriy etish, soligqa oid huquqiy baza yaratish, joriy etilgan soliglar va soligsiz
to’lovlarni amaliyotda ishlash mexanizmini shakllantirish va samaradorligini oshirishga qaratilgan
davlatning tegishli vakolatli organlari tomonidan kompleks tarzda olib boriladigan chora-tadbirlar
yig’indisidir.

Mamlakat soliq tizimi xususiyatlari, yo’nalishlari, qanday soliglarning joriy etilishi, ular
o’rtasidagi nisbatni ta’minlash kabi masalalarni soliq siyosati belgilab beradi. Bugungi kunda
respublikamiz soliq siyosatining huquqiy asoslari O’zbekiston Respublikasining Konstitusiyasi,
O’zbekiston Respublikasining Soliq Kodeksi, «Davlat soliq xizmati to’g’risida»gi Qonuni,
hukumatning boshqga soliqqa oid qonun, qarorlari, Prezident Farmonlari va boshqa me’yoriy
huyjatlar bilan izohlanadi.

Foydalanilgan adabiyotlar
1. S.K. Xudoyqulov. Soliq tizimi. Darslik. T, — «ILM ZIYO» — 2017.
2. Malikov T., Haydarov N. Byudjet daromadlari va xarajatlari. O‘quv qo‘llanma.
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®UHAHCOBBIN MMOTEHIIUAJ KAK K.JIIOI:[EBOI‘/JI NHIUKATOP OHEHKH
OUHAHCOBBIX BOSMOXHOCTEHN PA3SBUTUSA PETUOHA

bypanoea Jlona Baxoooena

npenooasameib,

Tepmesckozo zocyoapcmeenn020 yHugepcumema
buranowalola@mail.ru

men: 998 91 575 32 22

AHHoTanusi. PUHAHCOBBIM MOTEHIIUAJI PETUOHA SIBISETCS KJIIOYEBBIM MHAMKATOPOM OLIEHKU
(DMHAHCOBBIX BO3MOXKHOCTEH, (OPMUPOBAHUS W YIpPaBICHHS, JAOCTHIKCHHUS CTPATETHYeCKHX
MIPUOPUTETOB M 00ECIeUCHHsI HAllMOHAIbHOM 0€30MacHOCTH PEeTHOHA U ee CyObeKTOB. B crarbe
paccMaTpUBaIOTCSl OCHOBHBIE AJIEMEHTHI M TIOKA3aTe I OI[CHKH (PMHAHCOBOTO ITOTEHIIMATIa PETHOHA.

KuroueBsbie cjioBa: (MHAHCOBBIN MOTEHIIMAT PErHOHA, OFOKETHBINM MMOTCHIIUAT, HAJIOTOBBIN
MOTEHITMA, CPEACTBa (PUHAHCOBO-KPEIUTHON CHUCTEMBI, MOTECHIIMAT HACEJICHHS, MOTCHIIHAI
NPEANPUATHI pETHOHA, BHEITHUE UHBECTHUIUU.

@DUHAHCOBBIM MOTEHIMAN PETHOHA — 3TO BCS COBOKYITHOCTH YCJIOBUN (PMHAHCOBOM CHUCTEMBI,
KOTOpBIMH OHa 001aaeT. Cuntaem, 4To GMHAHCOBBIN MOTEHIIMAN PETUOHA MOXKET OBITh OIPECIICH
KaK CIIOCOOHOCTh (PMHAHCOBOM CHCTEMBI pETHOHA 00ECIIEYUTh POCT U PA3BUTHE B JOJITOCPOYHOM
NIEPCIEKTUBE 3a CYET COBOKYIIHOCTH JOCTYIIHBIX PECYPCOB, @ TaKK€ YCIIOBHM, CO3/1aBacMble
roCyAapCTBOM (peub, MPeXk/Ie BCEro UIAET 0 MEXaHU3ME PErylIupoBaHus (PMHAHCOBO-OAHKOBCKOM
CUCTEMBbl), TPEANPUATHSAMU M OpTraHU3alUsAIMH, HACEICHHEM pervoHa st (HOpMUPOBaHUSA,
pacnpeneneHuss U IMepepacupesiesieHuss 3TUX PECYpPCOB C LEIbI0 JOCTHXKEHHS OIpPENeNICHHbIX
(UHAHCOBBIX PE3YJbTATOB, O0OECHEYeHHE PACIIUPEHHOTO BOCIPOM3BOJCTBA M COLHAIBHOTO
pazButus.[3] [Ipu 3TOM HEOOXOAMMO TPETYCMOTPETh:

— Hannune coOCTBEHHBIX UCTOYHUKOB (PMHAHCHPOBAHUS, 00ECIIEYMBAIOIINX OCHOBHBIE T10-
TPEOHOCTHU PETHOHA;

— Bo3MOXHOCTB NpUBJIEUEHUS HA IPUEMIIEMBIX YCIOBUSAX BHEIIHUX UCTOUHUKOB B HEOOXO-
JTUMBIX 00beMax, Kak Ha BO3ME3/IHOM, Tak U Ha 0€3BO3ME3/IHON OCHOBAX;

—  ®opMupoBaHre 00bEMOB PECYPCOB MPH MPUEMIIEMOM YPOBHE PHCKa;

— Hannune uHCTUTYTOB, 0OecrnieunBaronuX 3P PEeKTUBHOCTD yrpaBieH!s (UHAHCAMU PETH-
OHA.

HccrnenoBanus TOKa3bIBAIOT, YTO KOJWUYECTBEHHO (PMHAHCOBBIM TOTEHIMAT pPErHoHa
oIpesieNsieTCsl KaK pe3ysbTaT B3auMOJEHCTBUS TaKMX 3JIEMEHTOB KaK PeCypCHbIN (hHHAHCOBBIN
MOTEHLMAJ, HWHCTUTYIIMOHAIbHBIA (UHAHCOBBIA TMOTEHUMAN W (PUHAHCOBBIA MOTEHIHAI
3¢ peKTUBHOCTH.

B cBoto ouepenb pecypcHblil (PMHAHCOBBIA MOTEHIMAN, B CUIY CBOEH CrelU(UKU TPUPOJIBI
JICHEeKHBIX B3aMMOOTHOIICHUH, IeIeCO00pa3HO pa3AeiauTh Ha SBHBIM M HESBHBIA PECYPCHBIH
(UHAHCOBBIN MOTEHIMAN pernoHa. VcXoast U3 3TOro, MOXKHO OIPENENIUTh STalbl U MPHUHLUIIBI
(hopmMHpOBaHUs peCypcHOTro (pMHAHCOBOTO MOTEHIIMAJIA PETHOHA.

PernonanpHbIl pecypcHBIN (DUHAHCOBBIM IMOTEHIIMAT BKJIIOYACT CISAYIOIIMA AJIEMEHTHI,
KOTOpbIE HAISTHO MOYHO TTPOJIEMOHCTPUPOBATH Ha cieayroniei cxeme: [1]

cxema -1
Cpenctsa cIEHHaHCOBO PECYPCHBII DUHAHCOBBII
-KPEAUTHON CHCTEMBI OHHAHCOBBIH Hpg;;;l:;ﬁ )
' HOTEHLIHAT OpraHu3anuii
PETHOHA
duHaHCOBBIE b— T P
CPEICTBA HACEIICHUS Bremnne
peruoHa BroKeTHEIH MOTeHIHAT HHBECTHLIHHA
pernona
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BennumHa Ka)kJoro OTAEIBHOTO MOTEHIIMAa 3aBHUCUT OT COBOKYIMHOCTH (DaKTOPOB, CPEIH
KOTOPBIX €CTh 00IIKE JIs BCEX BBIJEIIEHHBIX TOTEHIINAJIOB, — BEJIMYMHA U TEH/ICHLIUN U3MEHEHUS
MaKpOIKOHOMHUYECKHX TTOKa3aTeel pa3BUTHs cTpanbl U pernoHa (BPIL, Temn nndusnum, ypoBeHb
0e3paboTHIIbI U JIp.)

BromkeTHBI MOTEHUMA peruoHa B aOCONMIOTHOM BBIPQKCHHUH MPEJICTABISAET COO0H CyMMy
JIEHEXKHBIX CPECTB, IPUBIECYEHHBIX MECTHBIMU OIOKETAMU M BHEOIOKETHBIMU (DOHAAMU:

BII=/1*Tu3sm nox-bnep+CpPb (1)

rae, bII — 6r00ocemnviii nomenyuan pecuona

I — 00x00b1 MmecmHoco 6100cema pecuona,

Tusm 10X — memn uzmeHnenusi 00X0008 MeCmHO20 OI00HCema pecuonda,

briep — 6e3603me30mnbie nepeuucienus 6 cocmage mecmuo2o 00HICeMa pecuonda,;

CpPb — cpeocmea, nepedasaemvie mecmuvim 6100#CEMOM 8 pecnyONUKAHCKULL OI00dCcem.
Jloxo1bI MeCTHOT0 0I01KeTa MOKHO NMPEJACTABUTD B CJIeyIOLeM BUe:
J=/1co06 nan+Jl cod nenan+J{ peryn (2)

I'ne, /1 cob Ham — cobcmeennvle Hano206vie 00X00bl MeECMH020 0100dCema,

J1 co06 HeHal - cobcmeenmble HeHanN0208ble 00X00bl MeCMHO020 DI00Cema,

J1 peryn — peeyaupyrowue Ha10208ble 00X00bl MECHHO20 DI0JJHCEMA.

Benuunna peryaupyrommx JOXOM0B MPEACTaBIsSET COO0O0N MEePeMEHHYIO COCTaBISIONIYIO,
KOTOPYIO CIIOKHO TUIAHUPOBATh M MPOTHO3UPOBATh B BUY €KETOAHOTO M3MEHEHHS] HOPMATHBOB
OTYMCJICHUH B Pa3HbIC YPOBHU OIOKETHOM cHCTEMBI. B TakuX yCIOBHSX CIIOKHO pa3paboTarhb
3¢ dekTuBHYIO (PMHAHCOBYIO MOJUTHKY HA YPOBHE MECTHOTO OFOIKETa PETHOHA.

DUHAHCOBBINH MOTEHNUAJ NPEINPUITHH W OPraHU3alUil, 3aperHCTPUPOBAHHBLIX HA
TEPPUTOPHUH PEeruoHa — COOCTBEHHBIC CBOOOIHBIC M TPUBIICICHHBIC (PMHAHCOBBIE PECYPCHI;

®IIMO=AO0*Tp, . +CII6+CpBud®*Tp,, 3)
rae, IO — ¢punancoswiti nomenyuan npednpusmuil u OpeaHu3ayuil, 3apecucmpupo8anHbIxX
Ha meppumopuy pecuonda,;

AO — amopmusayuonHvle omuuciIeHus,

Tp,. — memn usmenenus OCHOBHbIX CPEOCME NPEONPUAMULL U OP2AHUZAYULL,

CII0 — canvouposannas npubvlis npeonpusmuil U Opearu3ayull;

CpBH®D — cpedcmea nebrodscemmubix poroos;

Tpy,, — memn usmenenus cpedcme 61ebONCEMHbIX HOHA0E;

IMorenunan (pUHAHCOBO-KPETUTHOIH cHCTeMbl — (PUHAHCOBBbIE pecypchbl HHCTHTYTOB
0aHKOBCKO-KPEIUTHOMH CHCTEMBbI PErHOHA;

COKC=CCpKO+/luB 4)

I'ne, COKC — cpedcmea punancoo-kpeoumHoul cucmemvl pecuonda,

CCpKO — genuuuna cobcmsennvix cpedcmea Kpeoumnvlx 0peaHu3ayui;

JuB - denozumvl u 6K1a0b1 OPUOUUECKUX U PUBUYECKUX TUY 8 HAYUOHATLHOU U UHOCMPAHHOU
sanome, npusiedeHHbvle KpeOUmHbIMU OPSAHUAYUAMU HA HAYATI0 2004.

IMoTeHunan BHENIHMX WHBECTHIUH M 3aHMMCTBOBAHMN — COBOKYITHOCTH TPHBIICYCHHBIX
(DMHAHCOBBIX PECYpCOB W3 JIPYTHX CyOBEKTOB, a TaKKe W3 JIPYTHX TOCYAapCTB OTPAXKAFOIIHX
WHBECTULIMOHHYIO MTPUBIIEKATEIILHOCTH PErMOHA.

BUu3=CpPb+CpCP+CpHK (5)
rae, BUu3 — Buewnue uneecmuyuu u 3aumcmeosanus pecuona,
CpPb — cpeocmsa, nonyuaemvie om pecnybnuxanckozo 0Ow0cema, @KaOyaowue 8 ceos

cpedcmea, nocmynamwue 8 nopsoxe nepepacnpeoeiieHus U3 pecnyonukancko2o 0woddcema u
YEeHmMPAnIU308aHHbIX BHEOIOHCEMHBIX (DOHO08,;

CpCP — cpedocmea Opyeux cyovexmog pecnyonuxu,

CpUK - cpeocmea unocmpannvix kKomnautl.

duHAHCOBBIE CpEACTBA HacejleHHs, NPOXKUBAKOIIEI0 HA TEPPUTOPUM peruoHa —
MMOHUMAIOTCSI KaK COBOKYITHOCTD JIEHEKHBIX CPEJCTB JOMOXO3SICTB, HAIIPABICHHBIX HA MPUPOCT
cOepeXeHUY HAIMYHBIX JICHET W MPUOOPETCHHIT MHOCTPAHHOM BaJIOT; MOKYIKY IIEHHBIX OyMar;
MOKYTIKY HEJBWKUMOCTH, JCTIOHUPOBAHUE CPEJICTB Ha CYETAX JUIsl PACUETOB MO IUIACTUKOBBIM
KapTam.

OCH=CAO*12*YH= +£AH/I £ALlb +AH +ACIIK (6)

I'ne, ®CH — gunancosvie cpedcmea nacenenus, npoxcusaroujeco Ha meppumopuy pecuona,
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CH — cpeonedyuiesvie OenedicHble 00X00bL HACENEHUS 8 MECAY;

YH — cpeonezo0o6as uucieHHocms nOCMOAHHO20 HACENEeHUS PeCUOHA,

HJ —npupocm cbepesrcenuti nanuunvlx Oenee 6 HAYUOHAILHOU 8anOMe U NOKYNKA UHOCMPAHHOU
8antomol,

b — npupocm enooxcenuii 6 yenuwvle Oymaeu,

H — noxynka unu npooasica neosusicumocmu;

CIIK — npupocm ocmamxos nHa cuemax no niacmuKo8bLM Kapmam.

Pacuet ¢uHaHCOBOrO MOTEHIIMAA MO JAHHBIM MIOKA3aTEIISIM M OTPENIEIICHNUE KOPPEIAIIHOHHBIX
CBsi3ell BHYTpPH (PMHAHCOBOTO TIIOTEHIMANIAa PETHOHA TO3BOJIIET BBISBHTH KOPPESIMOHHYIO
3aBUCHMOCTb PacCMaTpUBAEMOI0 pPe3ylbTaTUBHOIO TMoKa3areis ((UHAHCOBBIM MOTEHIMAI
peruoHa) ot mokaszarenieil (akTopoB (CTPYKTYpHbIX MoTeHIHanoB). [loctpoenue Takux (opm
CBSI3M MEXIY BETUYMHON (PMHAHCOBOrO MOTEHIMala peruoHa u mokaszarenem BPII mo3Bomut
onpenenuTh oxugaembii 0obemM BPII mo Tekyiiemy 3Haue€HHI0O M TOCTPOHUTH (UHAHCOBYIO
COCTABJISIFOIIYIO0 SKOHOMUUYECKOTO pa3BUTHsI peruoHall].

WucTutynnoHanbHbIl  (DMHAHCOBBIA MOTEHIMAT KaK MBI CUMTAEM, 3TO KOMILJIEKCHOE BO3-
JIeiCTBUE Ha 3JIEMEHTHI PeCypCHOro (pMHAHCOBOTO TOTEHIIMANA HampaBlieH Ha (OpPMHUPOBaHHE
U MOBBILIEHUE YPPEKTUBHOCTH €r0 MCIOJIb30BAHUS BCEMH CYyOBEKTaMU SKOHOMHKHU — TOCynap-
CTBOM, PETMOHAMH, OTJEJIbHBIMU NMPEANPUATUIMU U OPTaHU3ALUIMHU, JOMAIIHUMHU X031 CTBaMHU.
JpyruMu cnoBamu, yrpaBieHue (PUHAHCOBBIM MOTEHIIMAIOM PETHOHA, CyObeKTaMH KOTOPOTO
SBJISIIOTCSI OPTaHbl BIACTU PECHYOJIMKH W PErvoHa, OpraHbl KOHTPOJs (PUHAHCOBO-OaHKOBCKOM
CHCTEMBI, CTPAaTETUUECKUE U ONEPATUBHBIC OPTraHbl YIPABICHUS MPEANPHUIATUN U OpraHU3alHid,
HaceJieHue, CaMOperyJupyeMble OpraHu3aluu U accoruanuul4].

JlesTeNbHOCTh PErMOHAIIBHOTO (PMHAHCOBOIO YIPABIEHUS MOXET OBITh CTPYKTypHpOBaHA
CJIEIYIOIIM 00pa3oM:

1) OOmuii ananu3 GUHAHCOBOTO MOTEHIIMAJIA PETHOHA Ha OCHOBE OIICHKH 110 TIPEIJIOKEHHBIM
MOKa3aTesiM;

2) OobecrneueHne peruoHa HeOOXOAMMBIMH (DMHAHCOBBIMU PECypCamu;

3) Pacnpenenenue pUHAHCOBBIX PECypCOB U MPOJaXKa UX B IPYTUE PErHOHBI.

Crnucok nureparypbl

1. Konspora D.K. Vmpasrnenue BOCHpPOM3BOJACTBOM (HMHAHCOBOTO IMOTEHIMANIA pPETHOHA.
ABTopedepar muccepralid Ha COMCKaHHE YYEHOW CTENeHM KaHAMIaTa KOHOMUYECKHUX HayK
Wxesck 20051

2. Raghuram Rajan, Rodney Ramcharan. Local financial opportunities and asset values:
evidence of Bank failure. Booth School of Business, University of Chicago and Reserve Bank
of India, USA 2016

3. TomonmoBa X.I. ®UHAHCOBBIM MOTEHIHA PETHOHA: CYIIHOCTh M 3JIEMEHTHI YIIPaBICHUS.
Bectauk PY/IH cepust Oxonomuka 2010r. Ned

4. Cazonos C.I1., I'anonenko 10.B., Baiic6eiin K.J[. ®uHaHCOBBIN NOTEHIMAN peruoHa. Bect-
Huk Bonrorp.roc.yH-ta ConuanbHo-3koHOMU4Yeckue nHHoBaruu 2014r Ne2(11)ISSN 2305-7815
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UKTUCOAUI UHKUPO3 INAPOUTHUJA V3BEKUCTOHHUHI TAIIKU CABJO
TUHAMUAKACH

Maenamoa bek3o0scon Acnanxoscaesuu

Towkenm myKumMaqyuiuk 6a eH2ul CAHOaAm UHCHUMymu maaHy 00OKmMopanmu
Tenegpon: +998(94) 656 82 01

bekzod8201@mail.ru

3axkupoe Aooyazum Ab6oypawiudosuu

HTM “TASHKENT ELITE” menescepu

Teneghon: +998(94) 696 44 54

AuHoTanus: Y6y Te3uca naHaeMus IapouTHAA Y 36eKHCTOH TAIIKU CABJIO AilIaHMAaCHHUHT
2020 ¥umauHr [-spum inuiurn 6yinda KypcaTkuuiapy TaXJIuI KWIMHTaH, TaBcusiiap OepuiraH.

Kanur cy3nap: Tamku caszio ailllaHMacu, TalllK| CaBIoJary yiylIil, SKCIOPT XaXXMH, CaBIOHUHT
MaCalMILH.

XKaxonna coqup 6ynaérrad TeHAeHIMIIAP, TAaHASMUSHUHT UKTUCOAUET TAPMOKJIapura TabCUpu
Xed KMMTa CHp Mac. Y30EKMCTOH MKTHCOIMETH XaM KaXOHJa pyi GepadTraH INaHIeMHSHHHT
canOuii okuOaTIapuHM OOIKAa MamylakaTiap cUHrap “xuc” KunMmoraa. 2020 HUIHUHT apenb
oitnga XKaxon Capmo Tamxkumnotu (PKCT) »xopuit imnga MamIiakariapapo CaBI0 XaKMUHUHT
13 douznan 32 ¢owusraua KHCKApUIIUHU TaXMWUH KUJITAH dU. Y3apo CaBIOHUHT KUCKAPHIIU
KAXOHHUHI Jespiau Oapua MUHTaKajapuja Ky3aTWIuIIM, 11y kymiaaaaH Ocué€ MUHTaKacu
JABJIATJIAPMHUHT SKCIIOPT XAXKMUTa KaTTa TAbCUP KYPCATHUINM TPOrHO3 KWJIMHIaH dau. SIKuHIa
VY36ekucton Pecyonukacu [laBnar craTucTika KYMHUTACH YBJIOH KWITAaH MabliyMoTiIapra Kypa,
xopuil HunHUHT [[-yoparnma MamiakaTUMuU3 caBlo aiylanMacu 25 (owusra, SKCIOpT XaKMH 3ca
nesinu 33 gownsra Kuckaprat (kypcarkudanap J[aBnar cTaTucTHKa KyMUTACH MabJIyMOTIAPH aCOCH 1A
xucoOnanran). lllyHuHIIEK, TalKK caBoja SKCIOPT TapkuOuaa xaMm Oup KaHda y3rapuiuIapHu
KYpHUII MyMKUH: TaOMUI ra3, TYpU3M XU3MaTIapy KaMalraHu, OXUprd Huuiapaa Ky3aTuiaaéTrad
aHbaHA, SBHU OJNTHUHHMHI YIYUIMHM OLIMIIM WIyJap >KyMiIacuJaHaup. AMMO, TaIlKd CaBjio
KYpCcaTKUYWIapUHUHT OMIIMK AMHAMUKAacura ybTHOOp KuiaauraH Oyicak, MIOH Oi/ia caBIOHUHT
CEKHHJIMK OWJIaH THKJIAaHAETTaHUHU KYPUILI MYMKHH.

Tamku capno aitnanmacu, MuaH. AKI nonnapuna
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AuBap ®eppan MapT Anpen Mai HroH

=—=2019 linn == 2020Hnn

2020 ¥inaHUHT OMPUHYM YOparujaa peciyOnKa Talky CaB10 KYpcaTKu4yapy YTraH HHITHUHT
Moc naBpura HucOatan 10 ¢ousra nacaiiran. SIuBap-despans oitnapuaa Y30eKUCTOHHUHT IESpIn
Oapua XxaMKOp JaBiaTIapu HKTUCOAMETHIA (XUTOWIAH TalKapy) NaHAEMHUSHUHT TabCUPU
HUcOaTaH nacT frapaxasja OynraH, MapT oiiuial 60o1uiad sca KOPOHABUPYC KaXOH UKTUCOAUETUTA
XKUIIUH XaBd cora Oonuraau, aitHaH nry oina y Mapkasuii Ocwuii 1aBnatiapuaa XaM Kaia dSTHIIH.
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Mapr oitnnan 6ounta6 Y36eKHCTOH TaIKH CaBIOCHHUHT 0apyua KypcaTKU4Iapyaa YTraH HuTHHHT
MapT o¥iura HuCOaTaH KECKUH Macaiiuin Ky3aruiran. Xurod OyH/IaH MCTHCHO, yHIOK MaMakar
OwsaH caBrojary nacaun heBpan oinian 6onuianTan U, UMITHIAT MKKHHYY Yoparua 3ca oy
KypcaTkuuiap YTraH WMIHUHT Moc JaBpura HucOartad 20 nan 33 ¢ousraua kuckaprad. Anpenib-
WIOH OMJIapy NaHAEMUSHUHT TyHENA allHU aBX OJITAH Ba YHUHT aXOH UKTUCOAMETUrA TabCUPH
IOKOpHU OYiran JaBpra TYFpu Kenaiu. Tallky caBao AMHAMHMKAcHra YbTHOOp KHUJICAK, HT Macu
Kypcarkuuiap Mau oumaa KysatuinaH. LIyHHHraek, WroH OWMaa KauJ JTWITaH pakamiapaaH
CaBIIOHMHI THKJIAHUIN ajoMmamiapu ce3wind Typubau. Ammo, Oy sxyda 3aud anomar, Tamku
CaBJIOHUHI YMYMHI KypcaTKuwiapuia TUKIAHUII TeHICHIMUSICUHUHT Ky3aTHIIMIIUTa Xalu 3pTa.
DKCIOPT XaKMUHHHT ITACAWHII TUHAMUKAcH alHuKca Poccust Ba Typkust OuiaH caBo ajioKajapua
Ky3aruiaau. Xutod Ba Ko30FuCTOHTa SKCOPT XaKMU dca Maif oiiuaad 0omnuiad TukiaHnMokaa. bus
artnan Xwutoii, Poccusi, Ko3orucron, Kopest Pecyonukacu Ba Typkus Xakuaa ¢y3 KOTTAaHUMU3HHHT
cababu — Oy AaBnaTiap TAlIKU CaBI0/la YHT HUPUK IIEPUKIIAp XUCOOTaHUIIIAAH, KyMIIa1aH:

Xuroni — 18, 1 %;

Poccusa — 16,3 %;

Koszorucron — 8,4 %;

Kopest PecniyOmnukacu — 7,1 %;

Typxust — 5,6%.

Y30eKHUCTOH TallKU CaBIO aillaHMacHuaa KeHUHTH OellTaluKIaH YpUH OJraH MamJlakariap
opacuia AQDFOHHUCTOHTa SKCIOPT XaKMUJA TMAHIEMUSHUHT TabCUPH CE3WIMalIu, aKCHHYa
KypcaTKnyJa YCUIl KaiJ 3TUIITaH.

A(QFoHNCTOH OHIaH TAIIKH Toskukucron omaanTamku
€aBIo ailJlaHMAacCH, €aBIo ailJlaHMAacCH,
MJIH.AKII mosmapuaa MJIH.AKII mosmapuaa
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[ynunrnek, Kupruszucton a ToXUKUCTOH OMNIaH XaM CaBIO aloKajlapujaa MaHASMHUSHUHT
TabCUpU KaMpok ceswiran. Kuprusucron (2,5 %), I'epmanus (2,1 %), Adronucton (2,1 %),
ToxwukuctoH (1,4 %) Ba TypkmanuctoH (1,4 %) Tamku caBno aiimaHMacuIaru yMymMui ymym 9,5
(hOM3HU TAIIKWII ATAJIH.

2020 HWIHMHT GMPMHYM SAPMHAA MAHACMHUs Y30EKHCTOH OKCIIOPTUHHMHT Hahakar yMyMui
Xa)KMUTa, IIYHUHTIEK, YHUHT TapKUOUTa XaM KaTTa TabCUp KypcaTAu. Y TraH HWHUJIHUHT OUpPUHYN
SIpMU OUJIaH TaKKOCIaranja raz SKCIOPpTUHHUHT Xa:kMU 4 0apobapra, Typu3M XU3Mariapy SKCIIOPTH
aca 3 OGapobapra kamaiiau. by ymOy ToBap Ba XM3MaTIApHUHT IKCHOPT XAKMUAATU YIyIIUHU
KECKHMH KaMaUTHpUO 1000p1u. YMyMHI SKCIIOPT XaXKMH/Ia Fa3HUHT yiyiid 12 ¢o3nan 4 ¢pousraya,
TYPHU3M XU3MATIAPUHUHT YIymu 3ca 7 ¢ousnad 3 ¢osrada kuckapau. bupuaum sspum Hummkaa
IKCIOPT XAKMUHUHT 22,6 domsra kuckapumu (2019 dwrHUHT MoC 1aBpura HEcOaTaH) Ba JIOTUH
AKCTIOPTH XKMUHUHT JCSPIU Y3rapMaraHjiurd XUCOOWTa ONTHHHHUHT SKCIOPTAATrd YIymu 26
dbouznan 34 hownsrava omau.

IOxopuaa xenTupuiran TaxJIMuIapiad HIyHH XyJoca KWJIWII MYMKHHKH, XO3UTH IapOUTAA,
XKaxoH 0030puaa KOHIOHKTYpaHu Oaxosaml KUHMH OYnuO TypraH mnaitna HMKTUCOAMETH Ba
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reorpaduk xoinamnryBu 6up-oupura sKMH OYIraH KYITHE MaMjlakatiap OUIaH caBlo aloKaJTapHH
MyCTaxKamJyalra, XaXKMUHU OIIMPHILITa YbTUOOP KapaTUlll Kepak. AXOJH UCTEbMOIU YUyH JHT
3apyp Toudacura KUpyBYH yH, OyFI0i kabu MaxcynotriaapHu Ko30FUCTOHIaH KaTTa Xa)Xm/1a COTHO
OJUIIUMHU3, AQFOHUCTOH 0030pH SKCIOPT YUyH KarTa 0030p 3KaHJIUTMHU XUCOOra oJcak, yuoy
naBiaTiap OWiIaH caB/Io aJOKAIAPUHUHT aXaMUATH sSHaJa HaMOEH Oyaan.

Qdoligananuiaran agaduérnap

1.ApycramoB D.A, Annpeea P.C. BHemHeskoHOMHYECKas ACATEIbHOCTD. 78-115 cTp. Yueo-
Huk. Kuopyc. M:- 2016 .

2.Y306ekucron Pecniybnukacu JlaBnar craTUcTHKa KYMUTACUHUHT TallIKW CaBO aillaHMacura
onj xucoboTnapu — stat.uz;
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WHHOBAIIAA TYINIYHYACUHUHT WJIMHWHA BA HABAPUM ACOCJIAPH

Hcaee Hapzusza Illamcymounosna,
TATY maanu ooxmopanmu
+99893 530 75 85, nargiza01011987@gmail.com

AHHOTauus: Makoiaa MHHOBAIMS Ba MHHOBAIIMOH PUBOKIIAHUIII MACAIACH KYpUO YUKUIIa M,
YIAapHUHT TYpJIX JaBpliapJard OJIUMIap TOMOHHIAH WHHOBAIMOH (aoNUsATIa KEITUPWITAH Tab-
pudnap Taxaui KAJIMHAIH.

Kanut cy3iaap: nHHOBaNWs, MHHOBAIMOH (aoJnAT, HHHOBAIIMOH PUBOKJIAHUIN, HHHOBALMOH
cTparerus

Bozop uKTHCOAMETH IIApOMTHIA WHHOBAIMUIAPHM TAIIKHJI 3THUII Ba YHUHT PHBOXJIAHH-
IIMHU parOaTIaHTUPHUII MacajlaCcu amajuil CaHOaT HyKTau HazapuaaH aoia3ap0 O0ynub, caHoar
KOPXOHAJapUHUHT PUBOXKJIAHUII CYpPbATIAPUHU >KaJaUIAIITUPUIL, YJIAPHUHT CAJOXMUSTHIIAH
¢oiianaHun camMapaJopiIurMHU OIIMPHIL, PEHTA0EIUIMKHM OLIMPUII Ba PaKoOaTAOUUIUIMHU
TabMMHJIAII YYyH Hazapuil Ba yciayOuil TaBcusigapra MyXToX. MUUIMH MHHOBALMOH TH3UM-
HUHT MIUTAIIN yYyH acoc O0Ynu0, NaBlaTHU SHIU TEXHOJIOTHMK Japa)kara, Iy sKyMmJIaJaH >KaxoH
6030puaa KyTapuiura KoJup CTPaTeruK MakCaUlapHU aMalira OIIMPHUIIHUHT 3HI camMapalid BO-
cutacu cudaruga XucooaaHaIu. .

Hasnatumus paxoapunusr “2019-2021 iinmnapna ¥Y36ekucton PecryOnvkaciHM HHHOBAIIMOH
PUBOMKJIAHTUPUIL CTPATETUSCUHU TAaCAUKJIAIl TYFPUCUAA TH Kapopuja MaMJIAKaTHUHT XaJKapo
Maiioniarn  pako0aTOapJOUUIMIY Ba MHHOBALIMOH DPHUBOMKIIAHUII Japa’KaCUHU OEJITMJIOBUM
MYXUM OMMJI OYJIraH MHCOH KamuTajlu CU(aTUHU OLIMPUINTra aJoXUAa 3bTHOOp KapaTHIraH.
IIyHuHT y4yH CTPATErHSIHMHI aCOCMH MaKCald MHCOH KalMTAJIMHM PUBOKIAHTHPULIAUD Ba
yHuHT acocuit Basudacu 2030 imnra kamap Global Innovation Index 6¥iinua Y30eKkucToHHH
nyHEHUHT 50 Ta 3HT XM JaBiarTiapu Katopura kupuruimaup|l].

I-xcaosan
NuHOoBanusiHY aHUKIAIITa WMWK EHIAITyBIIap
Myannud MunoBanus TyluyH4yacu
WunoBarust - Oy yXmmam Fosra EKM MaxcyaoTra sra 0yiIMaraH HKTHCOIUH
B. Teucc[2] A =0y Y ey Y frHcon

TapKUOHU OJIHII Kapa&HH.

WuHoBamust - Oy OOIIKa Maxcynomiapra Kaparaisa sxmmipoK XycycHusTiiapra
ara MaxcyJoriap OuiiaH OOFIMK OYJIraH FOSHM IAKIJIAaHTHPHII BAa YHH amaira
omupuI xapaéuu. bo3op maponTtuaa OyHaal amanra OMIMPHUII UKTHCOANI
¢olimanu xpcobra onran xoyiaa Kymmmya Qoiiia Kentupaiu.
VuHoBanus - Oy Mnuiad YMKapUIl OMHJUIAPHHUHT SIHTH TypJard ToBapiap,

. Ulymnerep[3] XU3MaTIapaas (GoWJaNaHuII Ba KEHTaUTHPHUII MaKCcaIuaa TaTOHPKOPIHKHI

PHUBOXKIIAHTUPHUIN OPKAJIH parOaTIIaH THPHIIMILIH.
WuHoBarwyst - Oy SIHTH MaxCyJloT, TEXHOJIOTHsIIap, OOIIKapyB Ba THXKOPAT
1O.T1. Mopo3zos[4] XapaKTepUIard UKTUCOIUHN Kapopiiap cudaruia HHHOBAIMsIIApAaH
¢oiinananui.

WHHOBanust - Oy TAKOMWIUIAIITAH KM TyOaH STHTM MaxCyJloT, IIYHUHICK y EKH

Oy coxaja KyJUIaHMIaJMIaH TEXHOJIOTHK JKapaH KYpHUHHUIIHIA [aKJUIaHT aH
HATHKAIUD.

b.Canro[3]

®pumeH
Opackaru «Kymmaamancu [5]

Tabkuaman >kou3Ku, 3aMOHABHN MIIMHUI anaOuéTiapaa «MHHOBAIM» Toudacu (aoi paBHIIIa
KYpHUO YMKWIMOKIA Ba KEHT TYIIYHHJIMOKIA. MaBxky/ €HIamyBiIap TaxX M YHHHT TaKIAMOTH
XaKuga OWp Heva Kuxamiap Oyiuda Xyjgoca KWIMIIAMHU3Ta UMKOH Oepaju: SKyHHH (aousT
HaTIKacHu/a, JOUMHI y3rapuil Ba JaBoM dTaéTraH apaéH cudaruna. bupunum €ugamrys Ta-
padaopu - uxtrcon dannapu goxropu, npodeccop JI.M. I'oxOepr, yHUHT PuUKpUYa, HHHOBALMS-
nap - Oy 6030pAa COTHIIAUTaH TAKOMUWUIAIITUPWITAH KU STHIM MaxCyJao0T (MaxcyJsoT) MIaKIuaa
pacMHUITAIITHPWITAH MOACPHHU3AIMS KUIHIITHUHT Y3Ura XOC HATH)KACH, NTYHUHITIEK aMaluéTaa
KOpUH KUJIMHTaH Ba (GolganaHIIaéTral TEXHOJIOTHK KapatH €KU MKTHMONH COXala sTHTH XH3-
Mmar cudarnaa. Me3o-mapaxanap MHHOBAIMSIAPHUHT HOTEKHC PUBOXKIAHUIIN OWJIAaH TaBCHU(-
naHaau, Oy 3ca cyObeKTIapHUHT PUBOXKIIAHUIINAA ce3uapiu dapkiaapra onud xenaau. bynman
TaIlIKapy, MHHOBAIMSIAp OWIMMIIAPHU CHHAII YYyH XapakamIaHTUPYBYH Kyd OYinO, Kymmanuin
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IUKJIMHUHT aCOCMHU XaM TalllKuiI 3Tagu[6].

A¥iHU 1aMJa caHOaT KOPXOHAJIAPMHUHT HHHOBAITMOH (DaoNIUATUTA TYCKUHIIMK KIITyBUM acOCUI
OMUJLIJIAP TAbCUPH:

- WIIMHM, TEXHUK Ba TEXHOJOTUK CAJOXUSTHUHT TIACT JapaKacu;

- ¥3 MabarapuHUHT €TUIIIMACITUTH;

- TaBJIaT TOMOHHUAAH MOJIUSBHH €pJaMHUHT THIIMACITUTH;

- MaJIaKalIH KaJpJIapHUHT STUIIMACIIUTH;

- UJIMUH, TEXHHUK Ba TAKPHOa-KOHCTPYKTOPIIHK UIITIAHMAIAPUHIUHT KUMMATIIUTH;

- MEHEXXEPJIApPHUHT UHHOBAIMSJIAPHU >KOPUM ATUII YUYH CYCT MOTHUBALIMSCH.
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SWOT-AHAJIN3 ®AKTOPOB UHBECTUIIMOHHOI'O KIIMMATA

Maenonosa 3yxpa baxmuép kusu
Mazucmpanmka Tawikenmckoz2o
20Cy0apcmeeHn020 UHCIMUMYMABOCHOKO8EOCHUS
+998933982077, mavlonova.zukhra@mail.ru

Annoranusi: Oco3HaBasi BAXKHOCTh CO3/JaHUs OJIaronpusTHOTO MHBECTUIIMOHHOTO KJIMMaTa B
VY36ekucrane, BaXHO MPOAHATU3UPOBATH (DaKTOPHI, BIUSIOININE HA MHBECTUITMOHHBIA KIIMMAT B TOU
WJIM MHOM CTENEHU U Ha MHBECTUIIMOHHBIN MOTEHIIMAJ CTPpaHbl. B JaHHOM Te3Hce pacKphIT aHAIN3
(haKTOPOB MHBECTUIIMOHHOTO KJIMMAaTa KOTOPBINA ObLI caenan nmpu nomomu SWOT-maTpuisl.

KiroueBbie caoBa: SWOT-ananus, @akroppl HMHBECTULIMOHHOrO kimMmara, Crpykrypa
WHOCTPAHHBIX UHBECTULIMM, IHBECTULIMOHHBIN NOTEHUMAJ CTPaHbl, biaronpusTHbIE yCI0BUS.

SWOT ANALYSIS OF INVESTMENT CLIMATE FACTORS
Abstract: Realizing the importance of creating a favorable investment climate in Uzbekistan,
it is important to analyze the factors that affect the investment climate to a greater or lesser extent
and the investment potential of the country. This thesis reveals the analysis of investment climate
factors that was made using the SWOT matrix.
Key words: SWOT-analysis, Factors of the investment climate, Structure of foreign investments,
Investment potential of the country, Favorable conditions.

SWOT-ananu3 npoBOAUTCS € LENbIO BBIABICHUS CHUIIBHBIX U CIA0BIX CTOPOH AEATENbHOCTU
aHAJIM3UPYEMOT0 OOBEKTa, B TOM ClIy4yae MHBECTUIIMOHHOIO KJIMMaTa CTPaHbl, OTKPHIBAOIINXCS
BO3MOXKHOCTSIX M HaJBHUTralOMUXcs yrpo3ax (Tabnumnal).

Amnanuzupyst 5TH (pakTOpbl MOKHO OTMETHTB, UTO Y30€KHCTaH UMEET XOPOIIHe reorpaduyeckue
YCIIOBUS JJI OCYIIECTBIECHUS! aKTUBHOM SKOHOMMUYECKOH JEATEIbHOCTH, PACIIOJIOKEH B CEpLEe
HenTpanbHoil A3uu U sIBIeTCS €MHCTBEHHON CTPAaHOM, IpaHUYaIlEel C MAThIO rocydapcTBaMu
LenTpansHoit A3un.

OT0 co3gaer OnarompuATHbBIE YCIOBHUS Ul PA3BUTUS PETMOHAIBHOTO COTPYIHUYECTBA,
y4acTusl B PETUOHAIIBHBIX U TPAHCHAIIMOHAIBHBIX IPOEKTaX Pa3BUTHS TPAHCIIOPTHBIX KOPUAOPOB.
WHocTpaHHble KOMIIAHWU, UHBECTUPYS B Y30EKMCTaH, MOJIYy4alOT BO3MOXHOCTh BBIXOJA Ha 5
KpYIHEHIIuX 1 HanboJiee AMHAMHYHO pacTyluX peIHKOB — 310 cTpansl CHI, LlenTpanbHoil u
Bocrounoii EBponbl, FOxHO#M 1 FOro-Bocrounoit Asuu, bamxuaero Bocroka.

VY30ekucTan TOCTUT MOJUTHYECKON CTaOMIBHOCTH € IOCIIEI0BAaTENbHOCTHIO peopM BO Beex
chepax 001IeCTBEHHOM 1 MOTUTHYECKOM )K13HU. Hacenenue Y30ekucrana cocrariser 6osnee 32,6
MJIH. yenoBek, 50,6% KoToporo siBisercss ropoJckuM HaceneHueM. Ilo ypoBHIo oOpazoBaHus
VY30eKUCTaH CTOUT B OJHOM DSy C Pa3BUTBIMU CTpaHamMu Mupa. CTONpPOLEHTHAs TPAaMOTHOCTb
HACEJICHNs, 3HAYUTEJbHBbIM KaJpOBbIH M MHTEUIEKTyaJbHBIM IMOTEHLMAJ, HO OTHOCHUTEIBHO
nemieBasi paboyasi CHiia TOXE SBISIETCS OJJHON M3 CUIIBHBIX CTOPOH HAIIEH CTPaHBI.

Taonuya 1.
SWOT-ananu3 ¢pakTopoB MHBECTUIIHOHHOI0 KJIMMATA
I'eorpaduueckoe moOI0KEHUE; T'eorpadrueckoe monokeHue (BBIXOI K MOPIO);
KanpoBblil 1 HHTEIEKTyalbHBIA MOTEHIUAT AIMWHUCTpaTHUBHEIC Oapbephl;
Jemesast paboyas cuia 3HaUNTEIbHBIE pETYIUpylomue Oapbepsl Ul
Boraras pecypcHas 6a3a; BeJICHUsI OW3Heca;
OTHOCHTEIIEHO HU3KHUEC HU3ACPIKKU (baKTOpOB HC,I[OCTaTO‘IHa?I Pa3BUTOCTH I/IHBSCTHHI/IOHHOﬁ
NIPOU3BOJICTBA; HHPPACTPYKTYPHl B HEKOTOPBIX PETHOHAX
PaCTyH.[a?[ NOKYyTIIaTCJIbHAsA CIIOCOOHOCTH BHYTPCHHCTO Bricokas J0JIA TOCyaapCTBa
PBIHKA;
Paspuras mHppacTpykTypa.
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Bricokuil TeMn SKOHOMHYECKOTO pocTa B cpeaHem 8%
B TOJI;

HMuBecTHnMOHHAS  NOJUTHKA U
rapaHTus 3allUThl IPaB UHBECTOPOB;

Maxkpo3KOHOMHYECKAst 1 TOJIUTHYECKast CTAOUIBHOCTD
B CTpaHe;

VYeroitunBasi 0aHKOBCKO-(pHHAHCOBasi ccTeMa (YPOBCHb
JIOCTaTOYHOCTH OaHKOBCKOTO Kamurtaina 24,3%)

CucremMa HaJIOrOBBIX M  TaMOXXEHHBIX
MPUBWJIETUH [ HHBECTOPOB;

Co3znaHue CBOOOTHBIX 30H.

rocy/lapCTBEHHAs

JIBIoT H

Makpo3KOHOMHUYECKOTO POCTa OT KOHBIOHKTYPbI
Ha MHUPOBBIX PBIHKAX ChIPbS;

VXyauieHue — 9KOJIOrMYecKoi
peruoHax;

VYxynmenune O€30MaCHOCTH W3-32 COLUAIBHOU
HaINpPsLKEHHOCTH B HEKOTOPBIX COCEAHUX CTpaHax;

IIponecc «oTMbIBaHUS JIeHEr (pUMEp: MapKOB-
ka Bosne TLI «Poytaxty, komMepyeckoe mnpeanoxe-
Hue komnanuu «KedtepruHOYypr» B 4acTHBIC IETCKHE
caJsl )

CUTyallun B

uTror

AHaM3upysl CTPYKTYPY WHOCTPAHHBIX WHBECTHUIIMHA MO OTPACIISIM SKOHOMHUKH 32 TOCIICTHHUE
TSTh JIET HY’)KHO OTMETUTh, YTO OCHOBHYIO JIOJIF0 OCBOEHHBIX HHOCTPAHHBIX WHBECTHUIINH, TO €CTh
6o1ee 90% MHOCTPAHHOTO KanmuTalla ObUTH BIIOKEHBI B IPOU3BOJICTBEHHYIO CeEpy.

JIJis akTUBHW3AIlMM TPUTOKA WHOCTPAHHBIX WHBECTUIIMN TpeOyeTcs AallbHEHIIee pa3BUTHE
UHQPACTPYKTYpHl, HEOOXOJAMMON I BBEICHUS MNPEANPUHUMATEIHCKON JIEeSITeIbHOCTH
WHOCTPAaHHBIMH WHBECTOpPaMH B Y30ekncraHe. Takke HY)KHO YICIUTh BHUMaHHUE JaIbHEUIIEMY
Pa3BUTHIO CHCTEMBI paCIIpOCTPAHECHUST MHPOPMAIIUHU O IPEUMYIIIECTBAX HHBECTHIIMOHHOM CPeJIbI

V30eknucTaHa u HMHBCCTUIIMOHHBIX BO3MOXKHOCTAX B Hameu CTpaHe.

Hcnonb3oBanHas nureparypa

1. stat.uz — opurmaneuei caiit [locynapcreennoro Komurera Pecniyonuku Y30ekucTas o cra-

THUCTHUKE

2. my.gov.uz — IlpaBurenscTBeHHBIN TTOpTan Pecrybnuku Y30ekuctan
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MHUHTAKA AXOJINCH BAHIJIMTUHU OIIUPULLIIA CAHOAT NTHHOBALIMOH
CAJIOXUATUHHUHI AXAMUATHU

Ymapoea I'ynanoom Tymanoena

Towkenm monua uHCmMumMymu MyCmaxkul maoKuKomuu
Teneghon: +998(97) 743-72-83

imkoniyat2010@mail.ru

AHHOTamusi: Ma3Kyp Makoyaja, MUHTaKaJga CaHOAT WHHOBAIMOH CAJIOXUSTHHU OIIMPHIII
yopa-Taa0oupiaapy, 4opa TaaOUpIapHU amajra OUIUPHINIa MUHTAKaBUH OMIULIApPIaH caMapayin
¢doitnananum Myaiapu, MUHTAKaHUHT CaHOAT MHHOBAIMOH CAJOXATHHM OLIMPHII HATHXKACHU[A
SPUILIWIAUTaH XYIyAUi, HKTUMOUN-UKTUCOANN UMKOHUSITIAP KEHT EPUTHIITAH.

Kanur cy3aap: Muntaka, caHoar, MHHOBAIMs, 0030p, XyAyIud TapKuO, sUIMHU Xydyaun
MaxcyJoT, XOMam€, YCUI KyToaapu, uiuiad YuKapuill, TaJ0upKOPIIHK.

bo3op Tamabuman kenu® YMKKAH XOJja jkapaéHjap Ba MaxCyJOTIApHUHT cUdATIH YCHII
caMapaJOpJIMTUHU TabMUHIIALI YYyH JKOPHI ATHITaH SHTHIMKHA WHHOBalWS JCHHIINMH3
MYMKUH. MHUHTaKa/la caHOaT WHHOBAIIMOH CAJOXUSTHHHUHT YCHIIW, aMalJard Uiuiad YuKapHiil
CAJOXMSTHHUHT TEXHUK Ba TEXHOJOTHK SIHTUJIAHWIIUHU XaMJla FOKOPU TEXHOJIOTUSIN (HaAOTUST
TypJapy pUBOXKJIAHUIIMHUHT jKaIaJlJIallral CypbhaTIapuHy TaAbMUHIIANHIN.

MuHTaKaHUHT CaHOAT WHHOBAIIMOH CAJIOXSATUHU OIIUPHIN Ty(aiyivi, Uiuiad YHKapUITUHIHT
FOKOPH JJapa)kacyra dPHINHUIL, YHUHT TAPMOK Ba XyIAyAUi TAPKUOWMHHN TaKOMHUJUIAIITUPHIIL, CAHOAT
COXaCHMHHM KECKHH PUBOKJIAHTHPHUII XUCOOWTa MUHTaKa MKTHCOMUETH TAapKUOMHU Y3rapTHUPHIILL,
SUTIU XYIYAUH MaxcysaoT UIIa0 YMKAPUIITHU YCTUPHIL, OaHATUKHA TabMUHIIAII, aXO0IH TYPMYII
Japa)kacyl Ba CU(aTHHU OLITUPUII, MHBECTUIMSUIAPUHY 5Kall0 KUJIHII OPKAJIM CAaHOAT CAIIOXUSATUHU
OLIMPHUIIL, MYKH Ba TAILIKK (3kaXOH) 0030prapa MUHTaKa UKTUCOAUETUHUHT paKoOaToapA0OIIUIrura
SPUIIHII MyMKHH.

MuHTakaza CaHOATHUHT WHHOBAIMOH CAJIOXUSTHHU OIIUPHUII Yy4YyH, HUIUIA0 YUKapyBUU
KyWwIapHH Makcajara MyBOGUK >KXOWIAIITUPUIL, IIy acocla CAHOATHUHI TapMOK Ba XyAyaui
TapKUOMHM TaKOMWUIAIITUPHILNTA OSPUIIUII 3apyp. bByHma wxXTUMOUN-UKTHCOAMM cuécar
CAHOATHUHI XOMAaII€ Ba SPUM Tal€p MaxcyaoTra HyHanTHpWIraHiuHu Oaprapad KUIUIITa,
TaOMHUI-UKTUCONUN CaNOXUATAAH camapanu (oiJalaHHIl HEru3uaa pakodardapaomn caHoar
MaxcCyJIOTH HIUTa0 YMKAPUIITHA TAbMHUHJIAIITA KAPATHITaH UKTUCOUI MEXaHWU3M TAIlIKHII ITHIII,
XyAyUlap CaHOATWHU PHUBOKJIAHTHUPHINra parOaTiaaHTUPYBUM TabCUpP KypcaTa OJIaJJUraH sHIU
caHoaT MapKasznapuHH (“Ycuil Kytonapu”), TaIOMPKOPIUK Xy LyAJIapUHU, TEXHOJIOTHUK MapKIapHU,
TEXHONOJMCIAp Ba OOLIKAaJapHU TY3HWIL, CAHOAT XKUXATAAH CYCT PUBOXKJIAHTaH MUHTaKajJapHU
PUBOKJIAHTAaH MKTUCOAMN TU3UMIIapra WHTErpalUsUIalIHU Ky4alTHPHUII, KauTal OKUO KUPHUIIIH
Ba MHBECTHUIIMS MyXUTHHHU COFJIOMJIAIITUPHII YUYH IIAPOUT SIPATHII, OFOIKET Ba CONUK CUECATUHU
TaKOMUJUTAIITHPUIN JIO3UM. By MUHTakamap caHOAaTd pPHUBOXKIAHUIIMHA TabMHUHIAN YYYyH
3apypuii mapouT xucooOnanaau. SIbHU AaBiaT COMUK Ba OIOHKET KOHYHUMIUTUHHE MCIOX, KUJIMII,
JaBnaT OIOPKETHra COJIMK TYJIOBIApH OYiW4Ya akparMmayap MebEplapuiard y3rapTHpHUIILIapra
Ba KYTI COHJIM MaXaJITUH COJMMKJIAPHUHT OCKOp KWJIMHHIIHNTA OJu0 Kenau. UKTucommii acoCHUHT
MyCTaxXKaMJIaHUIIK MHUHTAaKanIapAa MKTUMOUN-UKTUCOAUN PUBOXKIAHUIIHUHT cudaT KUXaTaaH
SIHTU WYyNra YTUIIUHU TabMHUHIIANI, axXodu OaHJJUTMHU OUIMPUIIHUHT SHTH HYHAIUIUIAPUHU
TaIIKWI STUII UMKOHUSITHHH SpaTUIl MYMKHH. By oMuinmapHu etapiu XxucoOra oiaMaciuk Oup
MUHTAaKaJa CaHOaT WUIUIA0 YMKAPHIIWHU XaJJaH TallKapy KOHIICHTpaIusiamra, OomKaiapuia
CYCT PUBOXKJIQHHIITA OJTHO KeaIu.

MuHTaKajgapHU CaHOATIAIITHPHUIIAA CAHOAT XYAYAUN TAPKUOWMHHN TAaKOMIJIIAIITHPUIL MYXUM
MyaMMO XHCOOJIaHHO, Oy MyaMMOHHUHI €4UMHU MaBXyJ MaxXaJIud, TaOWMUH, WILIA0 YHKAPHII,
WIMHIA-TEXHUK, MEXHAT CAJIOXUATUHU UKTUCOUN 000pOTra siHa/1a TYJIapoK »Kasi0 KUJIUINTa, aX0Jn
TYypMYII Japakacu Ba cudaThHU olupHINTra épaam Oepaau

MuHTakazga CaHOATHUHT MHHOBALMOH CAJOXUSATUHU OLIMPHUIL YUYH:

- MUHTaKa/1a MaBKyJl CaHOAT TapMOKJIAPUHU TEXHHUK Ba TEXHOJOTHUK KailTa KMX037alll, UILIa0
YUKAPUIITHUHT PECypc TaTaOIMIUTuHU OapTapad Kuiw;

- FOKOpH cudatiu, pako0aTodap 011 MaxCyynoT UILIa0 YUKAPHII MaKCaau1a TaOMU Ba KUIIIJIOK
XY KaJIUrd XOMall€CUHU YyKYpJIalITUPWIITaH caHoaT KaiiTa uiutamura (Haost xail KUIHIIL;
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- caHoar WNUIa0 YMKAPUINHM XOMAIIEra HYHanTHUpWITaHIUTd OuiaH OOFNIMK Fo3ara KejiraH
TApMOKJAard MYKM HOMYTAaHOCHONMHMKIApHM Oaprapad KWIMII acocuaa MHMHTAKajlap CaHOATH
TaPKUOWHH TaKOMHJUTAII TUPHIIL;

- XaJIKapo CTaHJapTiIapra MOC KeJlaJIurad CaHoaT UIIa0 YNKAPUIIIMHA KEHT AU THPHIIL,

- camapaJiv TallK\ UKTUCOIUHN (haonusaT oaud Oopwiil, y3apo oiinanu HKTUCOANN XaMKOPIUKHI
PUBOXKIIAHTUPHII 3aPyPHUSIT XHUCOOTaHAH.

Xynoca cudaruia nryHu alTUIII MyMKAHKH, MUHTAKa/1a CAHOATHIUHT UHHOBAIIMOH CAIOXUATUHU
OLIMPHIIA MHUHTAKaBUH OMIUIapAaH camapaid ¢oiaIaHuIl, MHHTAKAUIAPHUHT MOJIHIA-
TEXHUK, MOJUSBUHN 0a3acMHU MyCTaxKamIIall, CepMaxcyll Uil YPUHIAPU TAIIKWI STUIMIITUHU Ba
MaxaJUTHH aX0JId JapoMaijlapy ONIHITUHY TAbMUHIARAUTaH HHGPATy3UIMABHHA, HIIUTA0 YUKAPHIIT
Ba WOKTHUMOMH JIOMMXAJTapHU aMalira OIIWPHIN YI9yH MaxaJUIMH pecypciiap Ba MMKOHHSTIAPHU
*)aznan cadapbap KWW My OMITaH amalira OIUPUIIUIIIA MyMKHH.
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V3BEKUCTOHTA ®OHJI BO30OP OPKAJIA KAITUTAJI 7KAJIb KWJIAIIIA
AXBOPOT TEXHOJIOTUAJAPUJIAH ®OUJATAHUIIT UCTUKBOJIJIAPHU

Anukynoe Azamam Tyiicynosuu
Kapuwiu Myxanoucauk-ukmucoouém
UHCIMUmMYmu Kamma yKUmyeuucu
meneghon: +99899 669 66 73
e-mail: azamatl441@mail.ru

_ Anoranusi: Makonana dbona 6030puaa axO00POT TEXHOJOTHUIApUIAH (PoiIamaHUuII OPKATH
VY30eKHCTOH HUKTUCOMUETHIAa KamuTad a0 KWIMIIHHK KaJaulalTHpuil Ba (GoHa 0o3o0puaa
YyakaHa MHBETOpJap (HaoJUTUTMHU OLIUPUII UMKOHUSTIAPH EPUTHIITAH.

Kamut cy3nap: ¢ona 6030pu, SMUTEHT, HHBECTOp, KalluTall, KHMMATIN KOFO3, HHCTPYMEHT,
MOJTUSIBHIA PECypC, MOOHIT MJIOBA, HHTETPAITHSI.

CyHru nuiapaa MamiIakaTUMH3/a amaira OmupuiaéTraH MKTUCOAUN UCIOXOTJIAPHH XaIKapo
JCNEPTIAPHU KaI0 HTraH X0Ja Y1 XxapuTagapy Ty3HIL Ba pUBOKIIAHHII KOHCEIUUIAPUHU UIIITA0
YUKHIIIA OPKAIK TAIIKUI STHII aMalkuETH KeHT Hynra Kyinnan. Xycyca, MHBeCTHIIHsIIapHH
Kanmd STuIa acocui Hyn xapurtacu XucoOnmaHraH Y30ekucrton Pecny6mukacuaunr 2035
Hnnrada puBokiaaHuil CTpaTerusCUHUHT KOHLENIUACHIA, “byrok kenaxkak” Xankapo HojxaBiar
Ba HOTIDKOPAT TALIKMWIIOTH TOMOHUIAH Kypcarnd Oepuiran MabiyMoTiapura acoca 2019-imnna
V36eKnCTOH A KaMH MHBECTHIHSIAPHH MOJMSAIAIITHPHII MaHOacK GYiinya Tapkubua Karmuran
6030punuHr yinyuu 0,1 %Hu XaMm Talkuia STMacIuruiu kenaxaxaa 2025, 2030, 2035 iiunnapaa
moc pasuiaa 3, 7, 19% [ 1]ra kyrapunumuau 6enrunad kyinirad. Anbarra, Oy xucod kutobnapra
acoCJaHraH KeJlaxkak pexxaap Ba Oy pUBOXIIAHUIIHN TaAbMHUHIIAI MHBECTULMS MyXUTHIa TAbCUP
KypcaTyBun Kyriad MyHocaOaTiaapHH TYFPU TAIIKUIUIAIITHPHII OPKAJIMTMHA aMaJiTra OLIMPUIIAIIH
MYMKHH OY1aju.

®om1 6030pK OPKAJIHM KAalUTaI XKal0 KUIUIIIA MyXUM XKUXATIapaH Oupu Oy HHBECTOPIAPHU
axOopotnap OwiaH TabMUHJIAHUIIAUP. AJjOarra CYHrM Hwuiapaa Y30€KHMCTOHAA axOopoT
SPKUHINIY (OYMK MabJIyMOTIap)ra Karrta ypry OepuiMOKJa aMMo, LIyHra kKapamai (oHz
0o30opura OynraH KU3MKUIIHUHT IIyHTa MOC IOKOPU YCUIIMHM KYpull KUMMH OYnMmokna. by
Oopana cynru iuatapaa “Koprnopatus ax6opot srona mopranu: www.openinfo.uz” caiTuHu
UIIra TYIIUPWIAIIA WHBECTOpJap Y4yH Y30EKCTOHJAru KOMITAHUSUIAp XaKUAa MabIyMOTIap
OJIUIII yY9yH MyXHM axO0opoT MaHOam OynMokma. AMmo, ymOy caitna XxaM KyI MabIyMOTIap
SIHTUJIAHMACaH, TallKWl 3TWITaH BaKTAaru ’kKaJauiik cyHUO OopMoKaa sbHHU, OyHJA TU3UMIH
UILIap >KOPUI KWJIMHMAraHJIUTU KYpUHUO KOJIMOK/IA.

®onz 6030pH OpKAIU KamuTal Kanl KWINIIIA sHa OUp MyXUM OMUJIapAaH Oupu XUCcoOIaHTraH
caBlojlap/ia UIITHPOK ATUII YUYyH MHBECTOpJAp, SMUTEHTIApP Ba NMpodeccuoHans UIITHPOKIUIIap
YUYH SIpaTHITaH UMKOHUATIapaup. by 6opaga xaMm MamMiIakTUMM31a HKOOUN Y3rapuiuiap amanra
OLIMPWIMOKIAKH yJap HKTHCOMUETHMHU3ra KaluTasl Kald KWW Ba MWUIUH (QoHa 06o030pu
MHCTPYMEHTIAPUHUHT JIUKBUJUTUTUHYU OLUUPUIIAA 3 XMCCACUHU KYIIMILIY I11yOXacus3.

XycycaH, wirapu Gonz 6030puaa KUMMATIN KOFO3JIApHU COTHO OJIMOKYHM OYJIraH MHBECTOP
yJapHHU COTUO OJMILA BA paCMUHIAIITHPUILIA OMp HEYa MHBECTULIMOH MHCTUTYTIIapra Mypokar
KWIMIIK Ba yiap OuiaH mapTHOMaJap Ty3UIIM, XUCOO pakaM OYMIIM Ba OOLIKA Iy KaOK OpTHKYA
XapakaT Ba BaKT Tanad KWiIaaurat skapaéHuau 0ocuo yTummra TYFpu keaapau, Oy oca ¥3 HaBOaTtuaa
UHBecTOpiap (allHUKCAa KHYMK XaXMJa pecypciapd MaBkKyUIlapyu)HM KHMMATiId KOro3Jjapra
WHBECTHIINS KUJIHMII UCTarMHa aHYaliuH macalTupud Kyspau. by 6opana mxoOwuii y3rapunuiapHu
amMaJira olmupHIIia MyxuM Bokea xucobmnanrad “Tomkent” PObB “2012-itmnna 6yiran TH3UMIIH Ba
Ty3WIMaBuii y3rapunuiapu Hatwkacuaa “TomkeHT” POBbuunr 25 ¢gous (-1 Ta) akuuscu 3asura
Kopest ponn GupskacuHuHT “AroHa macTypuil-TeXHUK Makmyacu’ o0 keauHan .[2]

VYly gactypuii TabMUHOT OpKaiu Opokep OMilaH MHBECTOP YpTacyuia KeHUHYAINK Y3aU THPUII
MYMKHMH Oynran Oup Wuiara MyJDKaljaHraH HIapTHOMA TY3WII OpKajJM WHBECTOp OHpika
caBzoflapua KaTHAIIMII UMKOHUSTHTA 3Ta OYIUIIN, HHBECTOpIap OUp CaBIO CECCHUACH TaBOMU/IA
OMp KUMMAaTJIM KOFO3HU OUp HEua MapTa MKKUJIaM41 CaBJI0JIApMHU amalira OLUMPUILI HMKOHUSITUTA
Ba XMCOOMHU JIEKTPOH KYPUHUIILJIA TYIAUPHUIL UMKOHUSATIIapUra ara 0yiau. ByHuHr Hatnxkacuia
2018-imnnan 6om1ad )KUCMOHUHN IIAXCAAPHUHT OUprka caBnonmapuaa GaosTurid KECKUH OIIIH.
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By anbarra xyBOHapmu Xxonar, aMmmo PecmyOnukaMu3HHMHT Oapya Xydayajdapuiaa OpOKepIuK
UAOpATAPUHUHT MaBKyJl SMACIIUTH CaBOJIapHH (paKaT MapKasziap/ia aMmalra OMMpHIUIInTra cabad
O0yn6 KonMokaa. Ymby MyaMmMoHu Xai Kuriiaa Qo1 OupKaCHHUHT HHBECTOPIIAP YIyH COIJIa
Ba TYIIYHAPJIH ‘“MOOMJI MIIOBAaCH 'HU MILTA0 YMKHUII Ba yIIOy MJIOBA OPKAJIH AJIEKTPOH pyiXaTaaH
yTum Ba Tacaumkiam (BapuduKaius), XACOOHH SJIEKTPOH HOPUTHII (TYJIOB THU3UMIIAPUHU
MHTETPAIUs KWIKIL), PUCKJIAPHH DJIEKTPOH CYFypTaJIalll Ba Iy Kabu OyTyHI'H KyHJIa PUBOXKJIAHTaH
(donx 6030pnapu aMaIHETIAPUHU KOPUN KUIHII Y30eKUCTOHIa XaM MKoOui HaTrxkanap Oepaau
HazapuMH3a.

By Gopana xaxoH TaxxpubacuHu Kypaauras Oyicak OyryHru KyHaa ayHéna hona oupxanapaa
OHJIAaliH KaTHAILMII UMKOHUHHM sipaTaJurad Kymiad MoOui uiaoBajgap MaBxya OYnu0, ylmapHUHT
sur sixmmapu cudaruga “TD Ameritrade, Fidelity, Webull, SoFi, tastyworks, Ally”[3] xabu
WJIOBaJApHU MUCOJ cudaTuia KeITUPUIIUMU3 MyMKHH. YyHKH, ynap ¢hoH 6030pH caBroiapuia
KyHJIaH KyHI'a JOKOPMPOK YJIYIIIHH rajiab 0opMokaanap.

Xynoca ypHUJA aUTUIIMMHU3 MYMKHUHKH Y30€KHUCTOH/A IOKOpUAaru kabu MoOuiI caBIoJIapHU
amaira OIIMPUII WUMKOHUSTIAPUHH KOPHHA JTHUIN OpKAJIM, YakaHa WHBECTOpIAp TapKUOWHU
Kynatupui opkanu GoHa 6030pH caBroapyd XKMHHU SHA/A OUIMPUIL, YIAPHUHT MOJHSIBHMA
pecypiapuHu  (pOHI MHCTpyMEHTIApura WYHaNTHpUINl Ba Oyaap oOpKadu MWUIHA (HOH/
WHCTPYMEHTJIAPHUHT JIMKBUJTUTUHH OIIMPUIITHUHT SHI'M UMKOHHUSATIApU Nanao Oynaau. bynma
axOJIMHA OMMaBHii Tap3ia MUJUTHIA KUMMATIIA KOFO3J1ap 0030PUMHU3HUHT JapOMaJIUIHK 1apaskacu
Ba Xap OMp IMUTEHTHUHT KUMMATIIM KOFO3JIapy JapOMaJUIUTH XaKua MyHTa3aM Xadapaop Kuiuo
Oopuiga HadhakaT MHTEPHET TAPMOFHU OaJIKH, PaJuo Ba TEIEBUINHIS OPKAIU €TKA3HIUIIN MyXUM
Macaja XucoOJaHaIu.

®oiinananuiran agadbuémap pyixaru

1. V36ekucron PecnyOmukacuuuar 2035 iwirada puBoxianum — CTpaTerwsiCHHUHT
KOHIIeTIuscH-https://uzbekistan2035.uz/

2. Banepuii JDKYPAEB, POB «TomkeHT» cTpeMiIeHHE K MEXAyHApOAHON HHTEerpanun-https://
www.uzse.uz/boards/87

3. ERIC ROSENBERG, Best Stock Trading Apps The best stock trading apps combine low costs
and useful features, April 28, 2020-https://www.thebalance.com/best-stock-trading-apps-4159415
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O’ZBEKISTON RESPUBLIKASI VA XITOY XALQ RESPUBLIKASI
ALOQALARINING O’RNATILISHI

Nazarova Munnavar Soatmurod qizi
Toshkent shahri XTV ga qarashli
81-maktabning oquyv ichlari bo’yicha direktor orinbosari

Annotatsiya: Ming yillarni 0’z ichiga olgan o’zbek — xitoy aloqalari O’zbekiston mustaqillik-
ka erishganidan va 1992-yil 2-yanvarda davlatlar o’rtasidagi diplomatik munosabatlar yangidan
o’rnatilganidan keyin rivojlandi. O’tgan yillar davomida O’zbekiston Respublikasi va Xitoy Xalq
Respublikasi o’rtasidagi hamkorlik dinamikasi borgan sari o’sib borishi bilan ajralib turdi va si-
yosiy, savdo — iqtisodiy, madaniy — gumanitar va boshqa sohalarda yanada jadallashdi va davom
qilmoqda.

Kalit so’zlar: Xitoy Xalq Respublikasi, hamkorlik dinamikasi, diplomatik munosabat, siyosiy,
savdo — iqtisodiy, madaniy — gumanitar, Szyan Szemin.

Ming yillarni 0’z ichiga olgan o’zbek — xitoy aloqalari O’zbekiston mustaqillikka erishganidan
va 1992-yil 2-yanvarda davlatlar o’rtasidagi diplomatik munosabatlar yangidan o’rnatilganidan
keyin rivojlandi. O’tgan yillar davomida O’zbekiston Respublikasi va Xitoy Xalq Respublikasi
o’rtasidagi hamkorlik dinamikasi borgan sari 0’sib borishi bilan ajralib turdi va siyosiy, savdo —
iqtisodiy, madaniy — gumanitar va boshqa sohalarda yanada jadallashdi va davom qilmoqda.

Zamonaviy bosqichda ikki davlat o’rtasida ishonch, oshkoralik va o’zaro hurmat tamoyillari
asosida faol siyosiy muloqot olib borilmoqda. Bunga barcha darajadagi delegatsiyalarning, bir-
inchi navbatda davlat rahbarlari darajasidagi muntazam tashriflar yorqin misol bo’lib xizmat
qiladi. Jumladan, O’zbekiston Respublikasi Birinchi Prezidenti Islom Karimov XXR ga olti
marta davlat va rasmiy tashriflari o’zbek — xitoy munosabatlarini yanada kengaytirish va rejali
chuqurlashtirishga yordam berdi hamda ikki tomonlama aloqalar tarixida muhim voqea bo’ldi. O’z
navbatida XXR raislari Szyan Szemin 1996-yilda va Xu Szintao 2004 va 2010-yillarda O’zbekis-
tonga tashrif buyurdilar.

O’zbekiston Respublikasi Birinchi Prezidenti Islom Karimovning 2012-yil iyunda XXR ga
rasmiy tashrifining alohida e‘tiborga loyiqligi shundaki, u nafaqat o’tgan yillarda ikki tomonla-
ma munosabatlardagi sezilarli darajadagi muvaffaqiyatlarni mustahkamladi, balki ularni o’zaro
strategik harakatlar darajasiga olib chiqdi. Bu tashrif davomida 5,3 mlrd dollarlik 45 ta savdo
— iqtisodiy, investitsiyaviy va moliyaviy bitimlar hamda shartnomalar imzolandi. O’zaro foyda-
li hamkorlikni rivojlantirishning yangi yo’nalishlarini belgilagan —Strategik sheriklik o’rnatish
to’g’risidalgi qo’shma deklaratsiyani ikki davlat rahbarlari tomonidan imzolanishi uchrashuvning
muhim natijasi bo’ldi. Yuqori darajadagi muntazam va muloqotlar 250 ta hujjatni 0’z ichiga olgan
ikki tomonlama o’zaro harakatning salmoqli shartnomaviy — huquqiy bazasini yaratishga yordam
berdi.

Hozirgi vaqtda ikki davlat dunyo miqyosida, shu jumladan, BMT doirasida va boshqa nufuzli
xalqaro tashkilotlarda bir-birini 0’zaro qo’llab-quvvatlashadi. Xitoy O’zbekiston tomonidan tan-
langan rivojlanish yo’lini hamma vaqt qo’llab-quvvatlagan. O’zbekiston ham 0’z navbatida Xitoy
rahbariyatining chuqur o’ylangan siyosiy yo’nalishini, uning yagona Xitoy masalalari bo’yicha
prinsipial siyosatini, —uch yovuzlik- terrorizm, ekstremizm va separatizmga qarshi ayovsiz ku-
rashini yuqori baholaydi.

Ikki davlat parlamentlari o’rtasida hamkorlik ko’lamini kengaytirgan va mustahkamlagan xalq
vakillari Butunxitoy Majlisi doimiy qo’mitasining raisi U Bangoning 2011-yil sentabrdagi tashrifi
bu yo’nalishda muhim voqea bo’ldi. 2012-yil yanvarda xalq vakillari Butunxitoy Majlisi doimiy
qo’mitasi raisining o’rinbosari Chen Chjili XXR raisi Xu Szintaoning maxsus vakili sifatida bi-
zning mamlakatga tashrif buyurdi va O’zbekiston Respublikasi Birinchi Prezidenti Islom Karimov
tomonidan gabul qilindi.

Hamkorlik bo’yicha o’zbek — xitoy hukumatlararo qo’mitasi ikki davlat o’rtasida munosa-
batlarni tizimli rivojlantirishning muhim tarkibiy qismi hisoblanadi. Bu tuzilma doirasida oltita
yordamchi qo’mitalar tuzilgan, ular savdo-iqtisodiy va investitsiya, energetika, transport sohalari-
da xavfsizlik va qishloq xo0’jalik sohalarida 0’z faoliyatini yuritadi.

Savdo-igtisodiy va investitsiya hamkorligi 1992-yil yanvarda imzolangan shart-nomaning te-
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gishli qoidalari asosida amalga oshiriladi hamda bu sohada hamkorlikni tez rivojlanishiga 2009-
yil 14-oktabrdagi O’zbekiston Respublikasi va XXR hukumatlari o’rtasidagi —Strategik tovarlar
bilan uzoq muddatli savdo to’g’risidalgi shartnoma va 2010-yil 10-iyundagi ikki davlat hukumati
o’rtasidagi —Noxomashyo va yuqori texnologiya sohasidagi hamkorlik dasturil xizmat giladi.

O’zbekiston — Xitoy aloqalarining tarixiga nazar tashlar ekanmiz, bu ikki davlat o’rtasidagi
siyosiy yo’nalishdagi hamkorlik muntazam ravishda rivojlanib bormoqda. Bugungi kunda Xitoy
O’zbekistonning Osiyo mintaqasidagi muhim hamkorlaridan biri hisoblanadi. Ayni kunda ikki
mamlakat o’rtasidagi munosabatlar deyarli barcha sohalarda, jumladan, siyosiy, savdo-igtisodiy,
sarmoyaviy, xavfsizlik, ilmiy-texnikaviy, ijtimoiy-madaniy, fan va ta‘lim, sport, gumanitar soha
kabi ko’plab sohalarda munosabatlar rivojlanmoqda. Shular bilan bir qatorda energetika, neft-gaz,
hamda, transport, kommunikatsiya va informatsion sohalarda ham o’zaro hamkorlik jadal surat-
larda rivojlanib bormoqda. Mamlakatlarimiz mazkur sohalarda hamkorlikda manfaatli loyihalar-
ni amalga oshirib, samarali natijalarga erishmoqda. Aynigsa, 2000-yildan keyin hamkorlikning
soha va yo’nalishlari kengayib, mustahkamlanib bormoqda. Xu Szintaoning 2004-yil iyundagi
O’zbekiston Respublikasiga tashrifi chog’ida —O’zbekiston bilan Xitoy o’rtasida sheriklik mu-
nosabatlari, do’stlik va hamkorlikni yanada rivojlantirish va mustahkamlash to’g’risidal qo’shma
deklaratsiya, shuningdek, texnikaviy-iqtisodiy hamkorlikka oid bitimlar imzolandi. 2003-yil ikki
tomonlama tovar ayirboshlash hajmi 216 min AQSH dollariga teng bo’ldi. Shundan O’zbekiston-
ning XXRga qilgan eksporti 53 mln., importi 163 min AQSh dollarini tashkil etdi.

Foydalangan adabiyotlar

1. IlazamanoB. Ucnoxommap naBpuma Xutoi Xank Pecrmyonukacu. TomrkenT-2014. TomkeHT
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MUP®POBU3ALUA B OKOHOMUKE. OCHOBHBIE TEHAEHIIUN PA3BUTUSI
FINTECH: Y3BEKCKHUU U 3APYBEKHbBIN OIIBIT

Cabuposa M.H bankoecko-gpunancoeasn

akademusn Pecnyonuku Yzoexucman
malika.umarova.2584@gmail.com +998974622584
Caoupoe b.T npenooasamens kagedpui

«Cyscovl U MAKMUKU NOPAHUYHBIX BOUICK)

Akaoemuu Boopyscénnvix Cun Pecnyonuku Y3zoekucman
+998977323136

AnHoTanusi: CtaTbs COIEPXKUT B ce0e KpaTkoe M3JIoKeHue TeMbl. B Hauanme packpbiBaeTcs
MOHATHE LIU(POBU3ALUN B HKOHOMHUKE W OMHUCHIBAIOTCS HANpABICHUS UL OJarornpusaTHOTO ee
Oynyiero. Jlanee onuchIBaeTCs pa3BUTHE OCHOBHBIE TeHAeHINH fintech: y30eKkckwii 1 3apyOesKHbIN
OTBIT HU(PPOBOI IKOHOMHKH.

KiioueBblie ciioBa: imudpousanusi, indposas skoHoMuKa, fintech, I'T-TexHomorum, 5kKoHOMHKa,
UH(QOPMAILIMOHHBIE TEXHOJIOTUH, KOMIIBIOTEPHBIE TEXHOJIOTUH.

Ceronust mudpoBU3aIMs — 3TO CaMblil aKTyaJIbHBIA TPEH]I Pa3BUTHS SKOHOMUKH. BaxkHO m0-
HATH M 0CO3HATh, YTO HU(POBU3ALUSI — ITO HE TEXHOJOTHS WU MPOIYKT, & TO, YTO 3TO MOIXOA
K HCIOJIh30BAHUIO IU(PPOBBIX PECYPCOB UIsi TpeoOpa3oBaHus padoThl opranu3anuu. CormacHo
onpenenenuto BecemupHoro 6anka: 1nugposas 9kOHOMUKG—3TO CUCTEMA YIKOHOMUYECKUX, COLIU-
QJIBbHBIX U KYJIBTYPHBIX OTHOIIEHUI, OCHOBAaHHBIX Ha MCIIOJb30BAHUU LU(POBBIX MH(OpMAIIU-
OHHO-KOMMYHHKAIIMOHHBIX TEXHOJIOTUH. 371€Ch NOAPA3yMEBAETCS NIEPEONPENCIICHUE TEXHOIOTUI
1 OU3HEC-TPOLIECCOB JJISl YCOBEPLICHCTBOBaHUS paboueil cpeibl COTPYIHUKOB, B3aUMOICHCTBHS
C IapTHEpPAaMM 3aKa3zyMKaMH, a TaKKe C JPYTMMU yYaCTHUKAMU JESTEIHOCTH COBPEMEHHO-
ro pacmpeaeneHHoro npennpusatus. LludpoBuszanus 3HAYUTENHEHO TOBBIIIAET MPOU3BOTUTEIH-
HOCTb U OXBAaT KOMIIAHMHU M YK€ CTajla OAHUM M3 IVIABHBIX MPHUOPHUTETOB JJISi PyKOBOIUTENEH
npeanpuatuii 1 UT- opranusanuii no Bcemy Mupy. C MOMOIIBIO HEE MPOUCXOAAT U3MEHEHUs
B I100aJIbHOM OM3HEC - cpelle ¢ HEBUIAHHOM ckopocThio. M3BecTHO, uTo mpeobpa3oBaHue yxe
CYIIECTBYIOIUX PBIHKOB U OTpaciieil OOBIYHO 3aHUMAET JECSATUJIETHUS, HO TaKUe BCEMHUPHO-U3-
BECTHBbIE MHTEpHET - KommnaHuu, kak Uber, Google win Amazon, moiHOCTbIO MpeoOpa3oBaiu
CBOM PBIHKM MeHee ueM 3a 10 et

Tepmun «uppoBU3aLMsD) MOXKHO OOBSICHUTH HAMHOTO IpolIe: HU(poBU3aLUi — 3TO TO,
yTO TpeOyeTcs, 4TOOBI CAeNaTh MPOU3BOACTBO 0OJiee THOKUMH, TPUCTIOCOOIICHHBIM K peaiusiM
COBPEMEHHOIO JHS U KOHKYPEHTOCIIOCOOHBIM B HAPOXKIAIOIIEMCS «LIU(POBOM MHUPEY.

[HudpoBas >KOHOMHMKA HMEET CBOM MNPEUMYIIECTBA TaKWe KaK IOHM)KEHHas CTOMMOCTb
IUIaTeXKel, COOTBETCTBEHHO OTKPBIBAIOIIAs HOBbIE MCTOYHHMKH JI0XOJa, BOBMOXHOCTh OBICTPOTO
BBIXO/1a TOBAPOB U YCIYT Ha IIOOANBHBIM PBIHOK, TEM CaMbIM JIOCTYITHOCTb JIIOOOT0 MPOJYKTa B
1r000# TOUKe MUPA, MPAKTHYECKU MTHOBEHHAs JOPA0OTKA 1101 HOBBIE OXKUIAHUS HITH IIOTPEOHOCTH
MpeIaraéMoro MpoayKTa, a Takke Topaszno Ooinee pa3sHOOOpa3HbIM HMH(OPMAIIMOHHEIH,
oOpa3oBareIbHbIN, HAYYHBIH, pa3BlIeKaTeIbHbIA KOHTEHT — ObICTpEe, KaueCTBEHHEE U yao0Hee.

Ha moil B3misa serde nopjaroTcs BIMSHUIO HHA(POBU3ALUU BBICOKOTEXHOJIOIMUYHBIE OTpac-
JU — BCE, YTO CBSI3aHO C IPOM3BOACTBOM M PACIpOCTPaHEHHEM IMPOrPaMMHOI0 obecreueHwus,
a TakXe OTpacib TOProBIH, (PMHAHCOBBIA CEKTOp, M Ja)Xe IOCYJapCTBEHHOE yIpaBlIeHUE, HO
€CJIM KaIHyTh DIIy0)Ke, TO CTAHOBUTCS SICHO, YTO BCE MEHBILIE OTPACIIe OCTAIOTCS HE3aTPOHYTHI-
MU U(PPOBBIMU H3MEHEHHSIMH. [IoMUMO Bcero OBICTPO MOIEPHHU3UPYIOTCSI OAHKOBCKHI CEKTOD,
cthepa obcmyxuBaHUS.

Habmonaemas 3a nocnennue 20 ¢ JIMUIIHUM JIET aKTUBHAS LU(PPOBU3ALMS KU3HU COBPEMEH-
HOro o0I1ecTBa NIpUBeia K peaJbHbIM U3MEHEHUSIM B SKOHOMUKE. Bech (pMHAHCOBBIN CEKTOp Ha-
XOIUTCS B LieHTpe LHUdpoBoil TpaHchopmauuu, rae UeHTp — (GUHTEX, GOpMUPYIOIIUN B Ha-
CTOsIILIee BpEMsI HOBBIIf CETMEHT COBPEMEHHBIX (DMHAHCOBBIX PBIHKOB.

[IpoHnkHOBEHHE (PUHTEXA B CETMEHTHI (PMHAHCOBOTO PBHIHKA, TPAJAUIIMOHHO 3aHUMaeMble OaH-
KaMH, TIOPOAMIIO IUCKyCChIo 00 ux Oymaymiem. BmecTe ¢ TeM, BeposiTHO, OyJleT UMETh MECTO He
BbITECHEHHE OaHKOB, a uX (uHTeX-TpaHcpopmanus. [IpumepomM TOMy MOXKET CIIy>KUTb ILIaTEXK-
Hasi MHIyCTpHsl, CTaBIlIas OJHUM U3 OCHOBHBIX NOTpeOuTENe HOBEHIINX (PUHAHCOBBIX TEXHOJIO-
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TMi ¥ NPeJOCTaBIISIoas IUPoYaiIie BOBMOXKHOCTH (PUHTEX-KOMITAHUAM JUTSL Pa3BUTHAL.

B nocnennue roael orpacis (UHAHCOBBIX TexHoioruud, uiau Fintech, mepexuBaer ctpemu-
TEeJbHBIN PACLIBET, Opocast BbI30B KJIACCUUYECKUM yCIIyraM U Ipejyiarasi peleHus, KOTopble OJIHO-
BPEMEHHO OOJIETYaIOT MOBCEIHEBHYIO KM3Hb MOTpEeOUTENIeH ,COKpAIIaloT HEPABEHCTBO M CIIO-
COOCTBYIOT pocTy Majioro Ou3Heca. B HacTosmMii MOMEHT B OTpacilb NPUXOJAT PEIIEHUS] HOBOTO
U JIaXKe CIIEYIOIIEro MOKOJIEHHs, YCIYTH, KOTOpble THOKO MOACTPanBaIOTCs O] MOTPeOuTeNs U
€ro HY>KJIbI.

Baxxno oxapaxrepuszoath Tor-8 Tpenaos Fintech:

bnoxueiin u xpunroBantoTsl. Becem kro cnenut 3a UT-ungycrpueit, ©3BeCTHO, YTO OUTKOWH
pabotaer Ha ocHOBe OnokueitHa. TexHONoTHs OIIOKYEIH TIO3BOJIIET OTCIICKUBATh U(POBEIE aK-
THUBBI, TMOATBEPKJIAaTh X MOJJIMHHOCTh U HE TO3BOJATH KOMUpOBaTh 6e3 paspeuienus. C momo-
IO TAHHOM TEXHOJIOTUH MOXKHO OOMEHUBAThCS PA3IMYHBIMU HU(PPOBBIMU LIEHHOCTSIMH, a TaK-
e N30aBJIATHCS OT MHOYKECTBA HEHYKHBIX IOCPEIHUKOB Ha IyTH K MOTPEOUTEIO U POAYyKTy. B
HACTOSIILIUI MOMEHT B Y30eKkucTaHe OUTKOMH Kak IUIaTeKHOE CPEICTBO HE BOCTPEOOBAH, OHAKO
TEXHOJIOTHs OJOKYEHHBBI3BIBACT Yy HAc HE Malblii MHTepec.Kak cyuTaloT SKCHepThl, KaueCTBO
OJIOKYEHH-TIPOEKTOB OyJIET pacTd, a HE3aBUCUMBIE CTAPTaIlbl OyAyT KOHKYPHPOBATH C KPYITHBIM
Ou3HecoM: OaHKaMu, OolepaTopamu IJIaTekel, JOTUCTUUYECKUMH U CTPAXOBBIMU KOMIIAHUSIMH.

KpunToBaniora crana HomyasipHON Cpeau JItoJeH, He JKeIaroluX, YTOObl UX KOHTPOJIUPOBAIIU
LIEHTPAIM30BaHHbIE M HAJ30pHBIE YUPEKICHUs, HAIPUMEp, LIEHTpaJIbHble OAaHKH U MPaBUTEIb-
ctBa. [IpocTeie OAHKOBCKHE MEPEUYUCICHUS TOPOTO CTOAT W 3aHMMAIOT HECKOJIBKO JHEH, Toraa
KaK MepevYrcIeHNus B KPUIITOBAIIOTaX 00pabaThIBAlOTCS 3a CPOK OT HEMOJIHOM CeKyHIbl A0 He-
CKOJIBKHMX 4acOB U 00XOJATCsI HaMHOTO jierieBie. Ceroqust 6J0K4YelH MpoOyoT BHEIPUTH BO BCE
cdepsl, re He0OXOIUMBI TPO3PAYHOCTH, OE€30MMACHOCTD U KOHTPOJIb clIesoK. CeromHs KpUmnrona-
JFOTBI — 3TO aKTHUB, KOTOPBII MIPUPABHUBAETCS K 30JI0TY, cepedpy, aKUUsIM NPeApUsTuii, eBpo,
J0JUIapy U IPYI'MM MHBECTHLUOHHBIM MHCTpyMeHTaM. OTiau4dne B TOM, YTO MOTEHIMAI pOCTa Y
KPHUITOBAJIIOT HAMHOTO OOJIbIlIE, YEM y OOBIUHBIX aKTHUBOB.

HckyccTBeHHbI nHTEIEKT. [IpuMeHeHne B GUHTEX-UHIYCTPUH UCKYCCTBEHHOIO MHTEIIEK-
Ta U CBSI3aHHBIX C HUM TEXHOJIOTMH — KJIIOYEBOM TPEHJ pa3BUTHUSA OTpaciu. VICKyCCTBEHHBIN
MHTEJUIEKT MO3BOJIsIeT 0O0pabaThiBaTh OrpOMHBIE MAacCCHBBI MH(POPMAILMM M TIOMOTAaeT CO3/1aBaTh
pelleHrs Ha OCHOBE aHalu3a JAaHHbBIX.J[JI1 cO31aHus HOBBIX MPOAYKTOB AKTHUBHO HCIOJb3YIOT
HEHpPOHHBIE CETH, MalTMHHOE 00yueHHe, 00pabOTKy €CTECTBEHHOTO S3bIKa U JPYTHE.

Cpenu cambIX BOCTPEOOBAaHHBIX MPOAYKTOB — IOJIOCOBBIE TIOMOUIHUKH U TUAJIOTOBBIE CUCTE-
MbI. SIpkue npumepsl: BeO-nmoMomHUK Ninaa or Swedbank, gar-60Tel Erica ot BankofAmerica
u Eno ot CapitalOne. IlosBisitorcs nepBble 'yMaHOUAHBIE POOOTHI: Hampumep, podbot Pepper B
EmiratesNBD. Takue NOMOIIHUKH PACIO3HAIOT TOJIOCOBBIE KOMAH/IBI U MOTYT CaMU BECTH JHa-
JOT ¢ KIMEeHTOM. M3BecTHO, YTO BUPTyaJbHBIC TIOMOUIHUKH €CTh M Y POCCUHCKUX OaHKOB —
Hanpumep, yar-0ora ans npeanpunuMmareneit y « Tuabkodd bank». CornacHo nporsosam oxu-
naercst, uto kK 2022 romy 4aT-00ThI COKpATAT U3ACPXKKU Ou3Heca Ha $8 mupa B roj.

Kubepbe3onacHocts. KoMnanusM n 6aHkaM MOCTOSHHO HPUXOJUTCS COBEPILIEHCTBOBATh CH-
cTeMy 3amuThl. B 00ppOe 3a 6e3011acHOCTh Hy)KHbI HOBBIE PELICHUs, I0ATOMY MHOTrHe (pUHaH-
COBBIE OpraHM3alMM JI€Jal0T CTABKY Ha NCKYCCTBEHHBIN MHTEIIEKT. HelipoHHbIE CETH MOMOTaloT
3a(pUKCUPOBATh MOMBITKY B3JIOMA, OTCIEIUTH IMOJO3PUTENbHBIE CACTKA U MPEIOTBPATHTDH IIO-
TEHI[MAJIbHbIE aTaKHU.

Pa3Butne sxocucteM u MapkeTiuielicoB. CerofHsi B TpeHJE HE OTAEIbHBIE CEPBUCHI JUIS pe-
LIEHUs1 KOHKPETHOHM 3aJaud, a MYJIBTHIIAT(OPMEHHbIE MPOAYKTbl — 3KOCHCTEMBI U MapKeT-
rieicel. COTpyAHUYECTBO BMECTO KOHKYPEHLMH — HOBBIN TpeH[ (uHTexa. KoHkypupytomue
UTPOKU BCE Yalle 3aIllyCKalOT COBMECTHbBIE NMpoeKThl.Kommanum 3amHTEpecOoBaHBl B CO3IaHUU
arperaropoB (PMHAHCOBBIX YCIIYT M PAa3BUTHUH MAPTHEPCKUX MpOrpamMm. MapKeTIuielc mo3BosieT
I10JIb30BAaTEII0 COBEPILNUTh BCE HEOOXOAMMBIE AEUCTBUS B IIpeleIax OJHOM IUIOIAJKU: HAIlpH-
Mep, KyIuTh aBUaOUJIEThl WK O(OPMUTH CTPAXOBKY B MPUIOKEHUU OaHKa.

buomerpus u ynanenHas uaentuduxanus. HeoOXogumocTh JTMYHOTO MPUCYTCTBUS IOJIB30-
BaTels JUIsl MIPEJOCTABICHUS ONPENENCHHbIX YCIyr — OJHA U3 INIABHBIX MPOOJIEM COBPEMEH-
HOU (uHTex-uHAycTpuu. Han ee pemieHreM akTUBHO pabOTarOT TEXHOJIOIMUYECKUE KOMIIAHUM U
YYaCTHHUKH pbIHKA. [ToMOYb JOIKHBI TEXHOJIOTMM PACIO3HABAHMS JIUL, UIEHTH(PHUKALINYU roloca,
CKaHEPbI OTIEYATKOB IaJIbLIEB.

ABToMaTH3anus IJaTekell U NepeBoioB. VICKYyCCTBEHHBIM MHTENIEKT MO3BOJISIET aBTOMAaTH-
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3UpOBaTh MHOTHE J€HCTBUS B (PMHAHCOBOM cepe: OIUIaTy CYETOB, NEPEBOJ JCHET, 3al0JIHEHUE
JIOKYMEHTOB, aHaJHM3 OTYETOB, 3aIIUTY M T.J. B Ommkailiine HECKONBKO JIET MOTYT MOSBUTHCS
HOBBIE CEPBHCHI, KOTOPbIE BO3bMYT Ha €051 BCIO (PMHAHCOBYIO PYTHHY.

[lepconanuzanusa. Ha ceromssimHuii JA€HH COBPEMEHHBIM IOJIB30BATEISIM MaJIO0 yA0OHOTO
uHTepdeiica 1 MTHOBEHHBIX NE€PEBOIOB, OHM KIyT OT CEpBUCA MEPCOHAIN3UPOBAHHBIX IMpPE-
noxxeHuil. Cuuraercs, 4T0 OGAHKM U (PUHAHCOBBIE KOMIIAHMM Ha OCHOBE JIaHHBIX O Tparax Kiu-
€HTa COCTaBUT Il HETO MEePCOHANIbHBIE PEKOMEHIAIMHU 110 YIPABIECHUIO JTUUYHBIMU (DPMHAHCAMH.
[Tonp3oBaTenb MOMIYYUT HEOOXOAUMYIO YCIIYTY, @ OaHK — JIOSUIBHOTO KJIMEHTA.

RegTechu SupTech. Baxxusim snementom punrexa sisisiercst RegTech (RegulatoryTechnology),
KOTOpasi IMO3BOJIIET KOMIIAHUSAM OOXOIUTh TOPIOBbIE Oapbepbl M IOMOTAET BBICTPOUTH KOH-
CTPYKTUBHBIM KOHCYJBTaTUBHBIM Auanor c peryiastopamu. B cBoro ouepens, SupTech
(SupervisionTechnology) ucnonbs3yeTcst 1J1s 1efeld aHaau3a U MPOTrHO3UPOBAHUSI.

RegTech — texHomoruu, noMorarouiye KOMIaHusIM COOTBETCTBOBATh TPEOOBAHUAM peryJis-
TOpoB. TpaZMIIMOHHO OHM Pa3BUBAIKMCH HA PHIHKAX C JKECTKMM PErYJIMPOBAHMEM M BBICOKOMU
koHukypennuei: B CIHA n BenukoObputanuu. HoBble 3akOHBI M peryiaMEHTHI TO3BOJIAT OaHKaM
yKpenuTh corpynnudectBo ¢ RegTech-crapramamu. JIoKyMeHTBI MpeonaraloT WACHTU(HUKA-
LMIO KJIINEHTOB (PMHAHCOBBIX CEPBUCOB, MOJITOTOBKY OTYETHOCTHU, PUCK-MEHEIP)KMEHT, BbISIBICHNE
MO/IO3PUTEIBHBIX OMEpalvii U TpenoTBpamieHne MomeHHndectBa.RegTech 3aiiMer 3HaunTENH-
HO€ MECTO M Ha OTEYECTBEHHOM pbIHKE, OCOOEHHO Ha (poHEe Kpu3uca JoBepusi K OaHKOBCKOH
cucTeme.

SupTech (Ham30pHbIE TEXHOIOIMK) —IIPEAIIONAraeT UCIOIb30BaHNE HOBBIX TEXHOJIOTHH st
COBEpPILEHCTBOBAHMS CHUCTEMbI HaJ30pa 3a (PMHAHCOBBIM PBIHKOM. /{11 3TOr0 MOTYT MCIIOJIB30-
BaThCsl MAIIMHHOE 0OyuyeHue, oOmayHble TexXHomoruu, bigdata.

VY Hac pa3BUBaIOTCA T€ € TEHJECHLUHU, YTO U B MUPE; HO Pa3IMyaloTCs CPOKH, peaau3anus
u npuopurersl. HanpuMep, Bo MHOTUX CTpaHaxX KakOW-TO 3Tall y>K€ CUUTAETCS IMPOHUICHHBIM, B
TO BpeMs KakK Mbl €lle B Hayaye IyTH.

UYro xnet GuHTexX B Onmxaiimmue 5 ner?

1. HuTteponepabenbHOCTh — 3aMKHYTHIE, U30JIMPOBAHHBIE TUIATEKHBIE IKOCUCTEMBI OyITyT
YXOIUTH B MpoLLIoe. BelpacTeT cripoc Ha eAUHbIE TPOTOKOJIbL;

2.  O6pabotka nHpOpPMAIUK — aHAIA3 JTAHHBIX O TUIATENIBIIUKAX, TPAH3AKIIASX H T.]|

3. HuadopmanroHHOE MOCPETHUIECTBO — pa3padboTka uHTepdeiicoB 63 ynpaBieHus AeHb-
TaMU;.

4. XpaneHue MH(OpPMAIMU — PACIIUPEHUE 3aKOHOJATENbCTBA, TPEOYIOIEro XpaHUTh MH-
(dopmanuio B pesiesax CTpaHsbl.

VY30eKrcTaH HaXOOUTCS Ha HAYaJIbHOW CTaauM LU(PPOBU3AIMM SKOHOMHKH. s 3¢ dexTus-
HOTO Tiepexofia HeoOXOAMMa HE TOJBKO TOTOBHOCTh MH(PACTPYKTYphI M CAMOTO TOCYAAapCTBa
B 1I€JIOM, HO M CHJIbHOE IIPaBOBOE MOJI€, KOTOPOE 0OECTEYUT HAJIEKHYIO MOYBY A LU(POBOM
SKOHOMHKHU M MH(OPMALMOHHYIO0 0€30MacHOCTh TOCY/IapCTBa.
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KYPUAJIHNII KOPXOHAJIAPA UKTUCOIUN KYPCATKUUJIAPUTA TAHBCHUP
KNJIYBYU OMUJIVIAP

Xanunounos Hypuooun Acporudoun yenu,
BMA mycmaxun maoxukomuucu

E-mail:xalildinov.n@umail uz
(men: +998911119449 +998902909449)

Kypunum coxacuaa HMCIOXOTIapHU sHaja YyKypJallTUPUI, OIOpPOKPATUK TYCUKIApHU
KaMaWTUpHIL, WHHOBALIMOH FOsUlap, MIUIAHMAalap Ba WIFOP aXOOpOT-KOMMYHHUKALUA TeX-
HOJIOTUSIJIAPUHU  KEHT KOPHM HSTUII, IIYHUHIAEK, KypWIMIIHUHT Oapua OocKuuiiapuaa
wapdopaukau  TabMUHIAIl - Makcaguaa Mamiakatumus  Ilpesupentunuar 2020 inn
13 wmapr canacupa wuM3omaraH ‘“Y30eKHCTOH PecnyOnMKacHMHUHT KypWIMII —COXacHaa
UCIIOXOTIAPHH  YyKypJAIITUPUIITra JOUp  KyIIUM4Ya  4opa-Taadupiap  TYFpuUcHAa TH
[MD-5963-connu ®apMOHU MyXUM axaMUATTa ATaaup.

Y6y dhapmonra MyBo(HK COJIMK Ba CTaTUCTHUKA XUCOOOTIIAPYU MAabIyMOTJIApH UTYHUHTACK,
Kypunum Bazupnuru Xysypuzarn Kypunuim coxacuza Ha30paT MHCIEKUUSCH MablyMOTIapH
acocuJia KypWIHII WIUIapH XaKMJlapu Ba oObeKTiaapura MyBOo(pHK TabaKajalITUPHUITaH XOJIIa
AaBTOMATHUK Tap3/a MIAKUIAHTUPUIAAUTaH KypWIMLI-YApaT TAIKUIOTIAPUHUHT 3JIEKTPOH peii-
THHTH YKOPHUM STHIIIIN.

VY36ekucron PecrryOnukacuia Kyprinil KOpXoHaJIapyu UKTUCOAUN KypcaTKu4Iapy Ouian Oup
KAaTop/a KypWJIHII WIUIAPH XaKMUHU TaXJIWJ KWIUIIAMUA3 MyMKUH. SIbHH, 2019 iiun naBomuia
xamu 68854,4 mapa.cym €ku yrran 2018 itwira Hucbaran 119 dous Kypunum unuiapu Oaxa-
puwaun. [lynnan, 5,7 dousu gasnar Ba 94,3 hor3u MKTUCOMMETHUHT HONABIIAT CEKTOPH YITyIIIUTa
TYFpu kenau. JKamu Kypuiuil unuiapuaad 75,6 ¢hous sHru KypuiIuill, peKOHCTPYKIIHS, KeHTail-
TUPUII Ba KOPXOHATAPHU TEXHUK KalTa KypOJUIAaHTUPHUIL UIUTAPU TYFPU KEIIH, IIyHUHTIEK 24,4
(oM3HMHYN KamuTa, )OpUH TabMHUpIIALI Ba OOIIKA ITyApaT UILIapy TALIKUII AT/IH.

Mawmmnakarumu3 Snmm wukyn MaxcyiaoTH(keHuHru ypunnapaa SIMM) tapkuOuHU MKTHCOIMIA
daonmusTnap Typiapu KemMuMuaa Kypaauran Oyncak, 2019 imnna Kypuwinin (HaonusaTH caHOAT
KopxoHanapu takubuza 21,4 dposuu, xkamu SIUM naru ynymm 5,8 Gpousnu Tamkun Kuiarad. bys-
na anbarra, Y30ekucronaa 2019 #iwina amanra ommMpUITaH KypUIUII WIUIAPA XaKMH OITaH-
muru cabab 6ynran. Kypunum xaxmu 2015 iungan to 2020 ifuira kagap Oup Xui KYpcaTkKUYHH
TAIIKWI KuiamaraH Oyncana, ymOy naBp opanurujgarud “redpanumr’” 2019 innra kenub rokopu
KYpCaTKUYHU KypcaTau. AMMO caHOAT TapKuOMa KypWIMIIHMHT YIyIId ymOy AaBpia 3HT
nact kypcarkuunu 2019 iinnna 21,4 ¢ousnu, sHr oKopu kypcarkud 2015 iimnga 29,6 dousHu
TalIKWI KWirad. byHsia caHoat KOpXOHAJApUHUHT KypUIAaH TallKapy Oomika GaoausT Typiaapu
yeumm cabab Oynran. .

Ky#ingaru xaaBanga wukruconuit gaonusr typiapu kecumuaa Y3o0ekuctoH PecnyOnukacu-
HUHT SUIMM UYKU MaXCyJIOTH Xa)KMUHHM KYpPUIIUMU3 MYMKHH.

1-a1caoean.
Hxruconuii paoausT TYypJIapu KeCUMHIA
V36ekncTon Pecny6aMKaCHHUHT SN HYKH MAXCYJOTH XaKMH (MIpPI.cYM).

2015 i 2016 i 2017 i 2018 i 2019 i
1. IIM kamu cymma 210183,1 | 2424955 | 3025368 | 4066485 | 5118381
wLy JHCyMIa0aH
Maxcysnor Ba xusmatnapra cog 20 146,9 22 4315 34792,0 455758 46 480,7
COJ'H/IKJ'Iap
I1. TapmoKkaapHunr st 190 036,2 | 220064,0 | 2677448 | 3610727 | 4653574
Kym“ﬂraﬂ KUUMaATH
Kuurox, ypmon Ba danik 64 6803 74779,0 909839 | 113660,7 | 1305999
XYoKAJTUTU
Canoar (xypuiuuinm Kyumran 49 849,2 58 545,9 74799,0 | 1179050 | 1697043
X0J1/12)
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Canoam 38 466,6 453979 59 570,4 95 803,9 139 812,8

Kypunuw 11 382,6 13 148,0 15 228.,6 22 101,1 29 891,5

Xu3zmariiap 75 506,7 86 739,1 101 961,9 129 507,0 165 053,2
Kypunuwnune AUM oazu ynyuiu 5,4% 5,4% 5,0% 5,4% 5,8%
Kypunuwnune Canoamoazcu ynyuwiu 29,6% 29,0% 25,6% 23.1% 21,4%

Jemak, Kypumui gaonusatu oxupru iniapaa AVMM naru ymyim opTUIHM, MamIakataa ymoy
coxara MKTHUCOIMI »KHUXaTHaH KapaTuiaéTraH 3>bTHOOp Ba TamabOycIapHUHT HaATHKACHUIMP.
Kypunum ¢aonuatu OuinaH HIyFy/ulaHaJAWraH KOPXOHAJTAPHM MKTUCOAMM TaXJIMJI KWJIMII, MO-
JUSBUNA HATHKAJTAPUHU YPraHWIL, KYPHJIUII OObEKTUHH TYJIUK Ba CH(ATIN TyraTUIMIIN XaMaa
(daonmusaTu naBomuaa (Hoiia OMUIIM, YITAPHUHT PEHTAOCIUTUK KypcaTKuuiIapy, KojaBepcea, yiuoy
CYOBEKTIIApHUHT *aXOH Tajabura Moc KejaJuraH XU3MaTJapUHU SpaTWIMILKIA U3JIaHUII 0Iu0
60pu0d, Oy coxara UKTUCOAMM TabCUP KWIYBYM OMUJUIAPHU YPraHUI, PUBOXKIIAHUIINTA KUAIUN
TYCKUHJIMK KWJIaETraH MyaMMOJIapHU WIMHAN TaxXJIWI KWITaH X0J1a YPraHuIIHy Tanad Kujiaau.

Kypunuin kopxoHanapuHUHT ¥3 GaonusiTHHA 010 OOpUIINIA acocaH 2 XU KYpUHUIIIIA Talll-
KuJ 3Taau. bupununcu, ¥3 Mabnarnapu xucooura OMHO, yii-)KOH KypuIIX Ba Tali€p MaxcynoT Xo-
JaTura KenTupuo cotuin MyMkuH.MKkuH4rcH OytopTMa acocuaa KypPHIUIIHU TaIlKUI KAJIAIITH
MyMKkuH. Bynnia OGyropTma xam 2 Xui Typra OynuHaau, sS’bHU, JaBiaT OylopTMacH acoCcH/a Ba J1aB-
nar OyropTMmacu Oyimaran Oomika OyIOPTMAuMHUHT Tajladu acocuaa oinud Oopuiaau. Amdarta
KYPHWINII KOPXOHAJIAPUHUHT OyIOpTMa acoCcH/1a TAIUIKUII 3TaUraH KypujIHill UILJIapyu TeHIEp CaB-
nojapu €KUM TaHJIOB acocuaa amanira omupunaau. Kopxona ¥3 mabnarnapu xucooura Gpaonuarau
onub O6opanurad O0ynca, yHUHT MOJHSIBUI OKMMJIapU Ba KYpcaTKUUJIapUHU OOIIKAPUIIT UMKOHHU-
ATU KarTa 0ynanu. bytoprMa acocua GaonusTHHH TALIKWI 3TaJAUTaH KypyBUM TAIIKUIIOT Oyrop-
TMa4H Tajxablapyu MOC KeITyBUM MOJIMSABUN KYpcaTKUuiiapra sra OYIUIIHT Tajnald Kuiaau.

Kypuinin KopXOHacMHM MKTHCOAMK KYpCaTKUWIApU Karopuja Kylujgaru 2 Ta KypcaTKud
KOopxoHara HucOaTaH acocuil 6axoHM OepyBUM KypcaTkuuwilapAaH OYiau0, Kypuiuil OObeKTUHU
KypHil KadoJlaTHHU TabMUHJIAII YYYH acOCHil Xyrnocanu 6epaau. bynap:

1. Komnam koddduuumentu (TYI0Bra KOIUPJIHUK) TAIIKUIOTHUHT KHCKA MYIIATIN MaXK-
OypUATIApUHUHT TYJIOB UMKOHMATIAPUHU Kypcaraad, y (akar aeOutopiap OuiaH ¥3 BaKTHAA
XMCOO-KUTOO KUIIMII Ba Tal€p MaxCyJOTHH KyJlail COTHII IIapTJIapu OMJIaHTMHA dMac, 0Ky XKo-
puii (aii;laHMa) akKTHBIAPHHUHT OOIIKA dJIeMeHTIapu OwiaH 6axonaHanu. KosppuimeHTHHHT Ka-
MaHUIIHA TAITKAIOTHUHT UMKOHHUSTIAPU TTACAUTaHIMTHIAH JJAI0IaT Oepaiu.

Arap TynoBra Koaupiauk koddduurentu xucodot naspu oxupuia 1,25 nan nact KuiiMarra sra
0yica, TaKUIOT ynidy KypcaTkuy Oyinya Ty0Bra Koaup sMac 1ed Xxucobnanau.

2. VY3 ailaanma mMa0JaFjapu OWIaH TAbMUHJIAHTAHIMK KOG PUUMEHTH TallKWIOTHUHT
MOJIUSIBUM OapKapopsuru y4yH 3apyp OYJIraH yHUHT Y3 aillaHMa MaOnarjapu MaBXyAJIUTHHH,
TAIIKUIJIOT MYJKIOPJIApy Ba KpeAUTOopiap MaH(aaTIapuHUHT HUCOATUHU H]oaaIaiu.

Arap X®WCOOOT JaBpu OXHWpuAa V3 aiinaHMa MaOnarnmapu OWIaH TabMHHJIAHTAHIUK
koaddunmentu 0,2 1aH KaM KuiiMarra sra 0yica, y XoJa TallKWIOT Yoy Kypcarkud Oyitnya y3
aiianma mabmaryiapu OWJIaH TabMUHJIAHMaraH Je0 xucoOmaHaau.

Kypunui xopxoHanapu MOTUSBUN KYpcaTKUWIapura Kyiuaaru OMUUIap TabCHp KYpCaTHILN
MYMKHH:

1. Kypunmuim AaBpUHMHT Y30KJIUTH, KypWIMII kapaéHu Oup HedTa XUCOOOT IaBpura
OyNMUHUIIN €KUM MYJJIATH Y3aW TUPUITHILIH.

2.  MonusmamTHpUIIHUAT OeNrwianran Mynaar €ku rpaduk Oyiinda amanra OIIUpPHII-
Maciaurd. MONUSIAIITUPUIIHUHT y30K BakT OOBEKTUB Ba CYObEKTUB UY3WIHILIM, CYyHBUN
xapaxaTiapHu(TIEHsT Ba )apumasap) omupuo 00opaay Xamaa TOUMUN XapaxaTilapHu Xucoora
OJITAaHJIMK yUyH (OIaHN HATWKACUHU CaJIONi KypcaTkuyra oinubd Gopasu.

3. Kypwum sikyHnanray OakapuiraH KUMMaTHUHT 95% u Tynanumm Ba Koirad 5% map-
THOMa KadosaT MyJaTH YTranaaH cyHr TynaHumu. by neduropnuk kap3um Xxuco0pia y30K BakT
KaiJ sTuummra oo kenaau, cabadu xadonar MyaaTi unuiap Typura kapad 1 iimnman 3 iinn-
raya 3THO OeNTHIIAHWIITA MyMKHH.

4. Kypwmin aHUK TacAWKJIAHTaH JIOWHUXa CMETa XyXJKaTiapy acoCua aMajra OUUPHINO,
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ymdy XyXoKaT[a KOpXOHaHUHT aHUK (oiigacu €ku KyIran KuiiMaTu(ycramacH) KypcaTuiaManiu.
Byroprma acocuaa 6axapuiagurad Kypruiniln KopxoHa (oiiiacu TacAUKIaHTaH cMeTaaru 0o1ka
Xapakariap KHCMHIaH Kend YuKu0, Te)xad KOJMHTaH KM OpTUO KOJraH Xapa)xariiap CyMMacH-
JIaH aHUKJIAHAU.

5. Kypunumam 6axkapuiiia XucoOra OJIMHTaH XapakaTiiap TaHHApPXU HOTYFPH XUCOOIaHu-
1111, MaTepualjap HApXUHUHT CMeTa/la TACAMKIIAHTaH HapXJjapaaH (GapK KUIUIIN cabalin Kopxo-
HAHUHT XaKUKUW doitnacu, “smmpuH’ KYpUHHUIIIA XUCOOTaHA TN,

HOxopunarunap ¢pukp Ba MysaoxasaaH CyHI, KypHUIHILI KOPXOHAIN MOJUSIBUH KYpcaTKu4iapura
TabCUP KWIYBUYWIAPHH CAHOFUHU sSHA KYNAWTHUPUII Ba MyaMMoJapHH Oupma Oup caHa® yTuir
MYMKHH. AMMO KypHJINII KOPXOHACH ¥3 (PAONHUATUHN PUBOKIAHTUPUILL, FOKCAITUPUII Ba Kejlaxa-
TUHY PEKATAIITUPMAC dKaH, Y3UHUHT MOJIMSIBUN KYPCATKUWIAPWHYA ONTUMAJUIAIITAPA OJIMANIH.

(Doﬁz[anaHHnraH anabuérnap:

_1. V306exucron Pecnybmukacu Ilpesunentunnnr 2020 ¥nn 13 mapr canacuaa uMMm3osara
“V30exkncToH PecnyOnMKacMHUHT KypHJIHII COXAcHIa UCIOXOTIAPHUA YYKYpPJIAIITHPHUINTa JTOUP
Kymmmya yopa-Taadupiap tyrpucuaa’ru [ID-5963-connn @apmonn YPKXT, 2020ii.

_2. VY30exucron PecnyOmukacu Basupnap Maxkamacuuunr 2020 iiun 18 despangarn
“¥Y30ekucton PecrmyOnmukacuma mKTUMOUN Ba WILIA0 YMKApHIl WH(paTy3uiaMa OObEKTIIApUHU
KypHILI, PEKOHCTPYKIMS KUJIMII Ba KalnuTal TabMupiam Oyiinda TaHjaoB (TeHAEp) YTKa3HIIHU
KaJaIamTHpyII Yopa-Taadupiapu” Tyrpucuaary Ne9l-conmm Kapopw.

3. www.stat.uz (¥Y30ekucton Pecnybnukacu JlaBnar cTaTUCTHKA KYMHUTACH CalTH).
4. Wcamyxamenosa IILA., [lasneroB MN.X., Caumos M.C., bepauesa JI.A. Kypuiuiu
ukTHCcOMuETH: YKYB Kyutanma, 1-kucem. - T.: TAKHU, 2011. — 8-13 Ger.
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AHHOTanus: B HacTosmEeM Te3Hce 3aTparuBaeTcs BONPOC BHEAPEHHS HCIAMCKUX (PHHAHCOB B
PecnyOnuke Y36ekucTaH, pacCMOTPEHBI OCHOBHBIE IPUHIIMITB HCITAMCKUX (PMHAHCOB, MMEIOIINECS
poOJIEMBI, a TAKXKE aKTyaJIbHOCTh PAa3BUTHUS OTPACIIH.

KiroueBble cJioBa: ncinaMckue (pMHaHChI, 0aHKOBCKO-(pMHAHCOBAs cUcTeMa, (PMHAHCHPOBAHUE.

B nocneanue roast IlpaButenbcTBo Y30ekucraHa Hadajao MaclITaOHblE SKOHOMHUYECKHE pe-
dhopmbl. OnHON W3 TMPUHATHIX MEP 3aKI0YaIach B TOM, YTOOBI OOJIETYHTHh AOCTYI K (DMHAHCH-
POBaHUIO AJIs pacIIMpEeHusl OM3HECA YaCTHBIX KOMIAHUM. DTO JieaeTcsl NIaBHBIM 00pa3oM JUIs
TOTO, YTOOBI MPOTUBOCTOATH pacTyIlel mpolieme 0e3paboTHIIBI B CTpaHe, KOTOpasl COCTaBIIsIa
8,9 mpouenra B 2019 roxy. CormnacHo ganHbiM Opranuzanuu OxoHomuueckoro CorpyaHuue-
ctBa u Paszurus (2017 ron), mansliit u cpenuuit 6uznec (MCB) B Y30ekucrane o0ecneynBaroT
78 mpOLEHTOB 3aHATOCTU. TeM He MeHee, UM TPYAHO YIAOBJIETBOPATH CBOM (PMHAHCOBBIE IO-
TpeOHOCTH (COOTBETCTBEHHO PACLIUPATH 3aHATOCTh U CO3/[aBaTh HOBblE paboyne MecTa) uepes
OObIYHBIC OAaHKU TaK Kak:

- BBICOKA CTOMMOCTb (DMHAHCOBBIX YCIIYT;

- IPUCYTCTBYET HEOCTATOK JIOBEPUs 110 OTHOLICHUIO K O(UIMAIBHBIM (PUHAHCOBBIM yUpPEXK-
JeHUsM (IIpU 3TOM TOCyIapCTBEHHbIE OAHKH BJIAJICIOT MOYTH 85 MPOLIEHTAMH aKTUBOB OTPACIIH);

- KOMMepYeCcKHe OaHKH MMEIOT OTpaHWYEeHHBIC TPOAYKTHI s puHancupoBanus MCB.

BcenenctBue Bcex 3TUX MPUYMH MHOTHE NPEINPUATHS HE PACMaTpPHUBAIOT OAHKH B KauecTBE
MpeoYTUTENbHOro ncTouHuka punancuposanus (ABP, 2019).

Ha nam B3misn cienyromye NpUYKUHbl TaKkKe MPENsTCTBYIOT YIOBIETBOPEHUIO (PMHAHCOBBIX
notpedbnocteit MCh:

- OOJBLION U CIOXKHBIN NepedyeHb JOKYMEHTOB, YCTAaHOBJICHHBIX OaHKaMHU JUIsl paCCMOTPEHUs
BOIPOCA BBIJIAUN KPEINUTA;

- CJIO)KHBIE M HE OYEHb CIIpaBEeIJIMBBbIE TPEOOBAaHUS IO MPEAOCTABIECHUIO 00ECIEUeHUs I10
KpeauTy (3aJI0T, MOPYYUTEIHCTBO..);

- (huHaHCOBas HEIrPAaMOTHOCTb HACEIEHUs U MpeIIpUHUMATEINEH;

- PeNUrHO3HbIe IPUYMHBI, KOTOPBIE CAECPKUBAIOT NMPEANPUHUMATENCH-MyCyIbMaH yOBIETBO-
pATH CBOM MOTPEOHOCTH B (PUHAHCHPOBAHUU yepe3 TPATUIMOHHbIE OaHKHU (B HACTOAIIEEe BPeMs
B Y30€KHCTaHE HET HU OJHOTO (DMHAHCOBOTO MHCTHUTYTA, JEHCTBYIONIET0 HA OCHOBE HMPUHIUIIOB
HCITaMCKUX (DMHAHCOB).

Kparkas nndopmanusi 0 COCTOSSHUM Pa3BUTHS MCJIaAMCKUX (GUHAHCOB B MHUpe.

Ncnamckas 6ankoBcko-(hrHaHCOBAsi CUCTEMA OTHOCHUTCS K 0aHKOBCKOM CUCTEME, B KOTOPOil Bce
(MHAHCOBBIE ONIEPALIUH OCYLIECTBISIOTCS HA OCHOBE HUKECIIETYIOIUX TPUHIUIIOB!

OCHOBHBIMU TMPUHIMIIAMHU HCIAMCKOTO (MHAHCUPOBAHUS SIBIAIOTCSA 3alpeT Ha MPOLIEHTHI
(pu60); n3bexxanue Ype3MepHOil HeoNpeIeIeHHOCTH B (PMHAHCOBBIX ONepauusx (Fapap); MpHH-
LU pa3ZieNiCHUs] PUCKOB U MPUObUIM MEXIy CTOPOHAMH, 3alpeT HAa MHBECTULIUU B HEITUUHBIN
(c ToukuM 3peHHs UcIoMa) OM3HEC (HAIPUMEp, MPOU3BOJICTBO AJKOTOJISA, TAOAYHOUN MPOIYKITUH U
T. 1), OTKa3 OT CHEKYJIATUBHBIX (DMHAHCOBBIX MHCTPYMEHTOB. Taxke (PMHAHCUPOBAHUE JIOJIKHO
OBITh CBS3aHO C peajibHBIMM akTUBaMu. [Ipu 3TOM OHa MMeeT Ty e Lelb U ONepaluu, 4To U
TPaJULMOHHbIE OaHKH, TO €CTh O0JIeryaeT ABMIKCHHE JIEHET B 3KOHOMMKE JJIsi CTUMYJIMPOBAHMS
SKOHOMHUYECKOH AEATeNbHOCTH (IPU COOMIONCHNUHN BBILICTIEPEUUCICHHBIX MPUHIIUIIOB).

OO01u1e akTUBBI MHAYCTPUU UCIaMCKUX (puHaHcoB ¢ 2012 pocnu B cpeqHeM Ha 6 TPOLIEHTOB
B rox u pocturiu B 2017 rony 2,4 tpnu pommapos CHIA (B 2012r. — 1,8 tpinn.pomn.CILIA).
Caynosckast Apasust, Upan u Manaiizust TuaupyroT Ha pbeIHKe ¢ josieit 65 npouenTtos (1,6 TpiH
nostapos CIHIA) aktuBoB ucinamckux ¢punancon. Cpeau 56 crpan, Hurepus, Kunp u Asctpanus
MIPOJIEMOHCTPUPOBAII caMblii OBICTPHIH pocT B 2017 roxy. baHkoBcKoe Jemo SBIsIeTCs] OCHOBHOM
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00JIaCThIO MCIAMCKOTO (PMHAHCHUPOBAHUS, Ha JOJIIO0 KOTOporo npuxoautcss 71% wnu 1,72 tpnu
nosutapoB CHIA akTuBoB oTpaciy, a B 41 cTpaHe AeMCTBYIOT paBuiia UCIAMCKOrO OaHKHUHTIA.

VYenex (TouHee HajauMyMe crpoca CO CTOPOHBbI MYCYJIbMAHCKOTO HACEJIEHUs) HCIaMCKHX
(bMHAHCOBBIX MHCTUTYTOB IPUBJIEK BHUMAHUE MHOTUX TPAJULMOHHBIX OAHKOB. DTO MPUBEJO K
TOMY, YTO MHOTHE OOBbIYHbIE OaHKU TOBCEMECTHO HAYAJIM OTKPBIBATh CBOM UCJIAMCKUE OAHKOBCKHE
nonpasneneHus (a takxke T.H. “HMcmamckue okHa”). 3a TMOCIEAHHE HECKOJIBKO NECSITHIICTHHA
UCIIaMCKUI OAaHKUHT OKa3aJl 3HAYMTEIbHOE BIMSHHUE Ha €ro POCT B MEXIyHApOAHOH (prHAHCOBOM
cucreMe. Mamaiisus, Ilakucran, banmiagem, crpansl Ilepcuackoro 3anmBa, a Takke Ipyrue
CTpaHbl, KOTOPbIE BHEIPHUIIN UCIAMCKUE (PMHAHCHI YKe Hadallu MOKUHATH TUIOBI POCTA U yCIIeXa.

Hcnamckue GaHKHM BHECTH CYIIECTBEHHBIN BKJIa/l B 9KOHOMHYECKUI pocT banrmazema mytem
MIPeIOCTaBICHUS JIETKOJOCTYITHBIX 3aiIMOB pa3IMUHBIM YaCTHBIM NpeANnpusTUsaM, skiatodas MCh.
B HacTosiiee Bpems, Ha OO0 UCIaMCKUX OaHKOB IMPUXOAUTCA 24 IPOLIEHTA PhIHKA OaHKOBCKOTO
cekropa banrnaaem (ITPOOH, 2019 ropx).

Hcnamckue (uHAHCHI BHEAPSIOTCS HE TOJBKO B MYCYJIbMaHCKUX cTpaHax. IIpumeuarenen
onbIT BenukoOpuTanuu, MpaBUTENbCTBO KOTOPOM MOCTABMIIO IIEJb NMPEBPAaTUTh JIOHIOH B LIEHTP
ucnamckux ¢unancoB EBpombl. B 2000r. bank Anrmun coBmectHo ¢ KasHadeiicTBoM co3nanu
pabouyio TpyIIy [0 PaCCMOTPEHHMIO BO3MOMKHOCTEH M MpoOieM pa3BUTHUS JAHHOM OTpaciw,
u B 2003r. B HAJOrOBYIO M PEryJIATUBHYIO CHUCTEMbl CTpaHbl ObLJI BHECEH Psii HEOOXOIMMBIX
n3MeHeHuil. B Hacrosmiee Bpems B BenukoOputanun (pyHKIHOHUPYIOT MHOKECTBO MCIIAMCKUX
0aHKOB M MCJIAMCKHX MOJpa3/ieICHUH TPaUIHOHHBIX KOMMEPUECKHUX OAHKOB, a TAK)KE UCIAMCKUX
CTPaxOBBIX KOMMAaHUH (MClIaMCKasi CTpaxoBas cuUcTeMa HasbiBaeTcs «Takodym»), mpu 3ToM
MYCYJIbMaHE COCTaBIISAIOT He Ooiiee 5% HaceneHus CTPaHBI.

B nocnennue rogpl HHIYCTPHUS UCIAMCKOTO (PMHAHCUPOBAHMS Havajla pa3BUBATHCS M B CTPAHAX
CHI'. Poccus, Kazaxcran, Ksipreizcran, AzepOaiipkaH, a HeAaBHO W Ta/PKUKHUCTaH MPHUHSIIN
COOTBETCTBYIOIIME 3aKOHOJATEIbHBIE AKTHI [0 BHEIPEHUIO HCIAMCKuUX (uHaHCcOB. OnHako
V30ekucTaH Moka ele He HauMHaj Ipolecc pa3padOTKU COOTBETCTBYIOLIUX 3aKOHOAATEIbHBIX
akToOB. XOT B CTpaHe, rjae 0osee 90 mpoIeHTOB HaCEIeHUs COCTABIIAIOT MyCyJIbMaHe, CyIECTBYET
OTPOMHBIH MOTEHIINA 1715l BHEAPEHUS UCITAMCKUX (PMHAHCOBBIX MHCTUTYTOB. Hanmnune ncnamckux
(bMHAHCOB MOYKET CHITPATh BAYKHYIO POJIb B YBEJIIMUCHUH IOCTYTIA K PHHAHCUPOBAHUIO, COKPALICHUN
CTOMMOCTH (pHHAHCHPOBAHUS, MOOMIIN3ALMU BHYTPEHHUX M BHEIITHUX MCTOYHHKOB WHBECTHIINN
CIOCOOCTBYS TEM CaMbIM TOBBIIIEHUIO SKOHOMHYECKoi akTuBHOCTH MCbB 1 HaceneHwus.

Cunraercs, 4TO €CIM NPABUTEIBCTBO COIVIACUTCA AKTMBU3UPOBATh CBOM YCWIUS B DTOM
HaMpaBJIeHUH, TaKUe MeXAyHapojaHble (QuHAHCOBble HMHCTUTYTHI, kak MBP u M®K Oyayt
OKa3bIBaTh MOJICPIKKY B pa3padoTKe HOPMAaTUBHO-IIPABOBOM 0a3bl B paMKax pa3INuHBIX IPOEKTOB
TEXHUYECKOTO COICHCTBHS 110 Pa3BUTHIO UCIAMCKUX (PUHAHCOB.

B yciioBusix Y30exkucrana pazBuTHe HCJIAMCKUX (PHHAHCOB MOKET CTOJKHYTBCS CO CJIeAy-
OIUMH NpodIeMaMu:

- HeXBaTKa KaJpoB, BIAJCIONINX 3HAHUSMU B OOJIACTU MCIAMCKUX (PUHAHCOB;

- IIPAKTUYECKOE OTCYTCTBUE YUYEHBIX, KOTOPBIE JOJDKHBI COCTOATH B IIAPUATCKUX COBETAX IPHU
(DUMHAHCOBBIX YUPEKACHUSAX;

- HU3Kas (PMHAHCOBAs TPAMOTHOCTh HACEJICHUS;

- OTCYTCTBUE y4€OHBIX NOCOOMH, a TaKXKe HEXBAaTKa COOTBETCTBYIOIIEH JINTEpATyphbl Ha y3-
OEKCKOM s3bIKE (/111 OATOTOBKU KaJpOB);

- OTCYTCTBHME CTaHJAPTOB (Ha Y30€KCKOM sI3bIKE), pa3paboTaHHbIX 1Js (PUHAHCOBBIX YUPEK-
JICHUI.

IIpu 3TOM, aKTYaJILHOCTH PA3BUTHS OTPACIH 00yCJIOBJIEHA CJIeayIomuMH pakTopaMu:

1) Bo3pacTaronmm 3Ha4YeHUEM UCIAMCKUX (PMHAHCOB B MUPOBOM 3KOHOMMKE;

2) HeoOXOIMMOCTBIO Ooee TIyOOKOTO M3ydeHUs MO3UTHUBHOIO OMBITA PA3BUTHUS UCIAMCKOTO
(uHAHCHUPOBAHMS, €r0 TECHOM CBSI3U M MHTErPAIMM C PEaIbHBIM CEKTOPOM, YTO 00ecCreynBaeT
MEHBIIYIO TOJBEPKEHHOCTh HETaTMBHOMY BIHMSHHIO MHUPOBOTO (PHMHAHCOBO-IKOHOMUYECKOTO
KpHU3HCa;

4) moTpeOHOCTHIO B MOJIEPHHU3AIINN (DMHAHCOBOTO CEKTOPA, B.T.U. 32 CUET PA3BUTHUS UCITAMCKHUX
(MHAHCOBBIX MHCTUTYTOB U MHCTPYMEHTOB KaK HalMEHee MO/IBEPKEHHbBIX BO3ACHCTBUIO (PMHAH-
COBBIX CIIEKYJISILIU;

5) He0OXOAUMOCTHIO TPUMEHEHHS IPOTYKTOB UCIAMCKOTO (PMHAHCHPOBAHUS B LIEJIAX MOOMIH-
3allMM BHYTPEHHUX U MIPUBJICUCHNS BHEITHUX WHBECTULIUH.
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