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O‘ZBEKISTON SAVDO-IQTISODIY ALOQALARI RIVOJLANISHINING
ISTIQBOLLI YO‘NALISHLARI

Mo’minova Maftuna Zoxid qizi
Toshkent davlat shargshunoslik
universiteti stajor-o’qituvchisi
Telefon: +998946883046

Annotatsiya. Ushbu maqola O‘zbekiston savdo-iqtisodiy alogalarini kengaytirish magsadida
olib borilayotgan chora tadbirlar va savdoiqtisodiy aloqalar rivojlanishining istigbolli yo‘nalishlari
yoritilgan.

Kalit so’zlar: tashqi iqtisodiy aloqalar, eksport, import, elektron savdo, ulgurji savdo, chakana
savdo, daromad.

O‘zbekiston Respublikasi tashqi iqtisodiy aloqalarining faol rivojlanib borishi ko‘p hollarda
tashqi savdo yuk tashish tizimini rivojlantirish borasida butun Markaziy Osiyo to‘qnashadigan
mavjud muammolar hal etilishiga bog‘liq. Akademik V.Bartold gayd etganidek: “Turkiston kelajagi
u jahon savdosida gaysi o‘ringa ega bo‘lishiga bog‘liq. Turkistonning savdoga oid mohiyati
quruqlikdagi hamda dengiz savdosi mohiyatini qayta tiklovchi temir yo‘llari rivojlanishiga
bog‘liq”.

Tashqi savdo yuklarini tashish uchun muqobil transport yo‘laklarini izlash va ulardan samarali
foydalanish bo‘yicha O‘zbekiston Respublikasi Hukumatining faol chora-tadbirlari hamda
mutasaddi vazirlik va idoralarning muvofiglashtirilgan ishi natijasida xalqaro transport yo‘laklari
tarmog ‘1 tashkil etildi va takomillashtirib borilmoqda.

Ayni paytda O°zbekiston Respublikasining tashqi savdo yuk tashishlari quyidagi asosiy
transport yo‘laklari orqali amalga oshiriladi[4]:

1-yo‘lak — Boltigbo‘yi mamlakatlari portlari yo‘nalishida (Qozog‘iston va Rossiyadan tranzit
orqali) — Klaypeda (Litva), Riga, Liepaya, Ventspils (Latviya), Tallinn (Estoniya);

2-yo‘lak — YEI mamlakatlari yo‘nalishida, Belarus va Ukraina orqali (Qozog‘iston va
Rossiyadan tranzit orqali) — Chop (Ukraina) va Brest (Belarus) chegarasi;

3-yo‘lak — Ukrainaning II’ichevsk portiga (Qozog‘iston va Rossiyadan tranzit orqali), Qora
Dengizga chiqish bilan;

4-yo‘lak — TRASEKA yo‘lagi sifatida ma’lum bo‘lgan Transkavkaz yo‘lagi yo‘nalishida
(Turkmaniston, Qozog‘iston va Ozarbayjondan tranzit orqali), Qora Dengizga chiqish bilan;

5-yo‘lak — Eronning Bandar Abbos portiga (Turkmanistondan tranzit orqali), Fors ko‘rfaziga
chiqish bilan;

6-yo‘lak — Qozog‘iston — Xitoy chegarasi orqali sharqiy yo‘nalishda (Dostig/Alalshan’kou)
Xitoyning sharqiy portlarigacha, shuningdek Uzoq Shargning Naxodka, Vladivostok va boshqa
portlarigacha;

7-yo‘lak — Xitoy portlariga (Qirg‘izistondan tranzit orqali) Sariq, Sharqiy-Xitoy va Janu-
biy-Xitoy dengizlariga chiqish bilan;

8-yo‘lak — afg‘on muammosining tartibga solinishi munosabati bilan Afg‘onistondan tranzit
orqali Eron va Pokistonning Bandar Abbos, Chaxbaxar (IRI), Gvadar va Karachi (IRP) portlariga
janubiy mugqobil transport yo‘laklarini ishlab chiqish bo‘yicha yangi istigbollar ochib berilmoqda.

Yugqorida keltirilgan transport yo‘laklarining to‘laqonli faoliyat olib borishi O‘zbekistonning
uzoq xorij mamlakatlari bilan tayyor mahsulotlarni yetkazib berishdagi muammolarining yechil-
ishida muhim hisoblanadi.

Eng yirik xalqaro bozorlarni bog‘laydigan Markaziy Osiyoning muhim geostrategik mavqeini
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hisobga olgan holda, mintagamizning xalqaro transport yo‘laklari tizimiga integratsiyasini
tezlashtirish uchun mamlakatlarimizning sa’y-harakatlarini birlashtirish muhim ahamiyatga ega.

2017-2021 yillarda O‘zbekiston Respublikasini rivojlantirish Harakatlar strategiyasining[1]
Iqtisodiyotni rivojlantirish va liberallashtirish ustuvor yo‘nalishi hamda respublikamizdagi barcha
ishlab chigarish korxonalari uchun teng raqobat muhitini ta’minlash maqgsadida mahalliylashtirish
dasturiga kiritilgan loyihalarga qo‘llaniladigan bojxona hamda soliq imtiyozlari 2018-yilning
aprel oyidan bekor qilindi.

Bundan tashqari, mahalliy iste’molchilarga tanlov imkoniyatini berish, halol raqobat, bozordagi
adolatli narx va yuqori sifat ko‘rsatkichlariga erishish maqgsadida aksariyat import mahsulotlari
bo‘yicha bojxona tariflari isloh qilindi.

Yuqoridagilardan kelib chiqib, mamlakatda mahalliy xomashyolar asosida import o‘rnini
bosuvchi mahsulotlar ishlab chiqarishni rivojlantirish hamda yirik sanoat korxonalari bilan kichik
biznes va xususiy tadbirkorlik sub’ektlari o‘rtasida sanoat kooperatsiyasi aloqalarini yanada
kengaytirishni ta’minlash maqgsadida quyidagi chora-tadbirlar amalga oshirildi[5]:

1) O‘zbekiston Respublikasi Vazirlar Mahkamasi, davlat va xo‘jalik boshqaruvi hamda
mabhalliy ijroiya hokimiyati organlari rahbarlari faoliyatida ishlab chiqarishni mahalliylashtirish
va sanoat tarmoqlarida kooperatsiya alogalarini kengaytirishni jadallashtirish eng muhim ustuvor
yo‘nalishlardan biri etib belgilandi;

2) Iqtisodiyot va sanoat vazirligi ishlab chigarishni mahalliylashtirish va sanoat kooperatsiyasini
rivojlantirish jarayonlarini chuqurlashtirish bo‘yicha vakolatli organ sifatida belgilandi;

3) Viloyatlar va Toshkent shahar hokimliklari tuzilmalarida hokimning ishlab chiqarishni
mabhalliylashtirish va sanoatda kooperatsiya aloqalarini kengaytirish masalalari bo‘yicha
yordamchisi lavozimi joriy etildi;

4) Tarmoq xo°‘jalik birlashmalari va yirik ishlab chiqarish korxonalarida davlat ulushi 50 foiz
va undan ortiq bo‘lgan ishlab chiqarish korxonalarida korxona rahbarining mahalliylashtirish,
sanoatda kooperatsiya aloqalarini kengaytirish hamda axborot-texnologiyalari masalalari bo‘yicha
birinchi o‘rinbosari lavozimi joriy etildi;

5) 2020-2021 yillarda ishlab chiqarishni mahalliylashtirishga qaratilgan manzilli dastur ishlab
chiqilib, 2020-yilda 1396 ta loyiha doirasida 26,4 trln. so‘mlik (shundan hududlarda 674 ta, 4,1
trln. so‘mlik), 2021-yilda 1644 ta loyiha doirasida 37,6trln. so‘mlik (shundan, hududlarda 787
ta loyiha, 6,1 trln. so‘mlik) mahalliylashtirilgan sanoat mahsulotlari ishlab chiqariladi va bunda
o‘rtacha mahalliylashtirish darajasi 60-85 foizni tashkil etadi.

Agar biz eksportni rivojlantirmoqchi bo‘lsak, bozorning zamonaviy infrastrukturasini
shakllantirishimiz kerak. Jahon bozoriga O‘zbekiston mahsulotlarini sotmoqchi ekanmiz,
mamlakatda onlayn qidiruv bozorlar bazasini shakllantirishimiz kerak bo‘ladi. Bugun bizda
barcha sohadagi ishlab chiqgaruvchi va eksportyorlarni o‘zaro birlashtiradigan, konstruktiv tarzda
yondashib ishlab chiqilgan loyihaga ehtiyoj bor. Masalan, tadbirkor arzon va kerakli mahsulotni
topishi uchun hozirda ijtimoiy tarmoqlarning turli telegram kanallari, saytlaridan foydalanishga
majbur bo‘ladi. Ularni har birini ochib qidirish ham gohida qiyinchilik tug‘diradi. (Ustiga-ustak
bularni orasida rasmiy maqomga ega bo‘lmaganlar ham uchrab turadi).

O‘zbekistonda rasmiy eksport faoliyati bilan shug‘ullanuvchi tashkilotlar borki, ular tadbirkor
va dehqonlarning eksport faoliyatiga ko‘mak berib kelmoqda. Ular jumlasiga quyidagilarni kirit-
ishimiz mumkin:

1. Uzagroeksport. Ushbu tashkilot meva, sabzavot, quruq va rezavorlarni eksport qilish bilan
shug‘ullanadi. Ushbu tashkilotning Rossiya va Qozog‘istonda 9 ta savdo uyi mavjud. Kelgusida
ushbu tashkilot OTO mamlakatlarida ham oz savdo uylarini ochsa, meva va sabzavotlar ekspor-
tini oshirishda muhim omillardan biri bo‘lar edi;

2. Uztreyd. Ushbu tashkilot to‘qimachilik, don mahsulotlari, qishloq xo°jaligi, metallurgiya
mahsulotlari eksporti bilan shug‘ullanadi.

3. “O‘zAgroEksportBank”. Bankning asosiy maqgsad va vazifasi quyidagilardan iborat:

Bank mijozlariga agrosanoat, avvalom bor meva-sabzavot mahsulotlarini xalqaro bozorlarda
ilgari surish bo‘yicha strategiyalarni ishlab chiqishlarida yordam berish.

Chet el investorlari, xalgaro moliya institutlari, chet el banklarining resurslarini agrosanoat
sohasi tashkilotlarini moliyalashtirish va chet ellik hamkorlar bilan to‘g‘ridan-to‘g‘ri hamkorlikni
rivojlantirishga jalb qilish.

Ushbu bank faoliyatining kelgusi davrda rivojlanishi, eksportbop mahsulotlarni ishlab chigar-
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ishda va sotishda moliyalashtirish bilan bog‘lig muammolarning tezkor yechilishida katta ahmiyat
kasb etishi mumkin.

Mamlakatda elektron savdoni ham rivojlantirish kelgusida mahsulotlarning ulgurji va chakana
eksportini rivojlantirish imkonini beradi.
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1-rasm. Jahon onlayn-do‘konlari savdosi (trin.AQSh doll.)[6]

Masalan, 2017-yilda dunyodagi internet do‘konlarning savdo hajmi 2, 36 mird AQSH dollarini
tashkil etgan (1-rasm). Shulardan eng yaxshi o‘sish sur’ati Osiyo Tinch okeanida kuzatilgan. Sav-
do aylanmasi 1052,9 mlrd AQSH dollarini tashkil etgan (2-rasm).
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2-rasm. Dunyo mintaqalarida Internet-tijorat aylanmasi dinamikasi (mlrd,doll)[6]

Misol uchun Yaponiyani oladigan bolsak, “Amazon Japan”, “Rakuten”, “Yahoo Japan Shop-
ping”, Xitoyda “Alibaba”, “Aliekspress”, singari bir nechta onlayn bozorlar bazasi mavjud bo‘lib,
ancha qulay hisoblanadi.

Amazon Japan, Rakuten va Yahoo Japan Shopping eng mashhur elektron tijorat bozorlari
bo‘lib, ular Yaponiyadagi elektron tijorat savdosining deyarli 50 foizini tashkil giladi. Tarixan
Rakuten aniq etakchi bo‘lgan, ammo so‘nggi yillarda Amazon Japan o‘zining tarqatish markazlari
tarmog‘iga sarmoya kiritib, bozorda o‘z mavqeini oshirdi.

Rakuten Ichiba 227 milliondan ortiq mahsulotni o0z ichiga olgan Yaponiyadagi eng ommabop
elektron tijorat platformasi hisoblanadi. Deyarli barcha mahsulotlar platformada mavjud. Rakuten
platformasida xaridorlarning ko‘proq mahsulot sotib olishlarini rag‘batlantirish uchun ko‘plab
mahsulotlar rasmlari, juda chegirmali reklama dasturlari mavjud. Elektron tijorat ularning
hammasi emas. 70 dan ortiq ishbilarmonlik korxonalari bilan ular raqamli tarkib, aloga, FinTech
va boshqga ko‘p narsalarda ulushga ega. Ular Yaponiyaning eng yirik onlayn-bankiga, shuningdek
mamlakatdagi birinchi raqamli kredit kartalari kompaniyalariga egalik gilishadi. Ular, shubhasiz,
29 mamlakatlarida ishlaydigan va 7.5 milliard evrodan 2017 milliard evrogacha bo‘lgan global
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miqyosda hisobga olinadigan kuchdir.

Alibaba e-bozor bo‘lib, Alibaba group kompaniyasiga tegishli. Alibaba group kompaniyasiga,
1999 — yilda, Jek Ma asos solgan. “Alibaba” — b2b (biznes uchun biznes)tizimida ishlaydi.
Ya’ni zavod yoki fabrika katta miqdorda (xalq tilida “optom”), to‘g‘ridan-to‘g‘ri sotuvchiga
sotadi. “Alibaba”da narxlar ancha arzon lekin donabay sotilmaydi. O‘rtacha buyurtma beriladigan
miqdor 100 dona, ammo tovar turiga qarab farq qiladi. Barcha tovarlarda, eng kami nechta
sotilishi, tahminiy narxi va tovar haqida ma’lumotlar yozilgan. Narxi tahminiyligining sababi,
nechta buyurtma berilishiga qarab, sotuvchining o‘zi bilan suhbatlashgandan keyin qimmatroq
yoki arzonroq bo‘ladi[7].

2020-yilning birinchi choragida Alibaba daromadi 42% ga oshdi. Aprel-iyun oylarida Alibaba
daromadi 14,7 milliard yevroga yetdi. 2019-yil kompaniya daromadi 10,4 milliard yevro edi.
Kompaniya o‘zining faol iste’mol tarmog‘i hozirda 674 million foydalanuvchini tashkil etganini
e’lon qildi, bu 2019-yilga nisbatan 17% ga oshganini ko‘rsatadi[8].

Bugungi kunda O‘zbekistonda Asaxiy, OLX, Alibazar singari e-bozorlar faoliyat yuritsada, ular
asosan ichki bozor iste’molini qondirish bilan shug‘ullanadi.

Ammo kelgusida O‘zbekistonda ishlab chigarilgan mahsulotlarni ulgurji tarzida Alibaba
e-bozoriga hamda chakana tarzda Rakuten Ichiba internet do‘konlarida joylashtirilsa, ular orqali
eksportni rivojlantirish imkoni ham yuzaga keladi.
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THE ROLE OF SMALL BUSINESS AND PRIVATE ENTREPRENEURSHIP IN THE
ECONOMIC SITUATION OF THE COUNTRY
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Annotation: This article analyzes the state of economic relations of small business and private
entrepreneurship in our country.

Keywords: small business, entrepreneurship, branches of entrepreneurship, gross domestic
product (GDP).

Economic reforms in our country are a priority of economic liberalization and development. In
particular, special attention is paid to deepening structural reforms, increasing its competitiveness
through modernization and diversification of key sectors of the national economy. To this end, it is
expedient to work in the field of comprehensive diversification in our country. The most suitable
areas in this direction are small business and private entrepreneurship.

Small business and private entrepreneurship play a significant role in the country's GDP. In
particular, at the end of 2020, the share of small businesses in GDP was 53.9%. The number of
these subjects is 15.6 units per 1,000 population. During the same period, 93.2 thousand new small
enterprises and micro-firms were created in the country, which is 0.4% more than in the previous
period. At the same time, trade, industry and agriculture play a leading role in the share of newly
established enterprises.

The process is as follows for small businesses and micro-firms operating in the areas of economic
activity:

* Trade - 32.0%;

¢ Industry - 20.1%;

* Agriculture, forestry and fisheries - 9.9%;

 Construction - 9.9%;

» Accommodation and meals - 7.3%;

* Transportation and storage - 4.2%;

* Information and communication - 2.2%;

» Health and social services - 1.8%;

* Other activities - 12.6%.

Currently, the number of small enterprises and micro-firms operating in the country is 411,203,
of which 93,214 were established in 2020.

Balanced development of the economy of our country, its effective structure and thus achieving
sustainable economic growth are important conditions for the development of our country and
the well-being of the people. To achieve this goal, first of all, it is necessary to accelerate the
development of the real sector of the economy. Accordingly, in a market economy, the support of
private enterprises of the economy is of great importance, and in our country this process has been
carried out in a number of key areas. In particular, in support of small businesses, special attention
was paid to the modernization of production, the expansion of cooperation and integration, the
establishment of strong cooperation and the stimulation of domestic demand for domestically
produced products.
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V3BEKUCTOH COJIMK MABMYPUMJIUTUTA TAX FREE TU3UMUHU KOPUI
KNJIN UCTUKBOJIJIAPH.

vMaManaJmeB A000cOexk DpKMHOBHY,
V36ekucron Pecnybnukacu bank-monus
aKaJeMUACH TUHITIOBYMCH
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AnHoTamusi: byryaru kynnga nyné OVinad 130 maH opTHK MamiakaTaa KyIIWITaH KHUMMar
conuru aManuéTu Mapxkya 0ynub nrynapaan 50 tacuaa det a1 gykapoiapura Kymuirad Kuimar
CONMUFUHU KalTapuO Oepuimn Tuzumu sSpHH Tax free Tusumugan Qoigananu® KeITMHMOKIA.
Maskyp makonana Tax free Tusumuaan goiinananud kenaérran aipuM XOPKUN MamMIlaKaTIapHH
TaXpubacu ypranuO YMKUITaH.

Kanut cy3nap: kymumnran kuiimat conuru, tax free Tusumm, tax free TU3MMHUHU XOPHK
TaXpuOacH, SHT KaM Xapuj MHUKIOPH, COJTUK CTABKACH.

Yet 2/1IMK MEXMOHJIAPHU KaOyJl KWITyBUM MaMJIakaT/a KYIIMIraH KMiMaT CONUFUHM TYIIalliaH
03071 KMJIHII, KYNIMHYA XapUIIapHUHT Kymaiummra épram Oepaau, UIyHUHIEK, HYKH 0030pHU
XaJaH TallKapu TYHUHTUpUII XaBpu OyamaraH Xoiaa WIuiad YMKApUIIHUA PUBOKIAHTHPHUII
Japa)KacCuHU OLIMPALIH.

bupunun mapta tax free Tuzumu 1980 itmnna llIBenusaunar Tpennedopr maxpuaan ['epmanusira
KeTa€Tran mapomjaa Qoimananuia OomuiaHau, Oy Takpuba camapaiu HaTwxkamap Oepaud Ba
OoIIKa JaBiaTiap yHM sHajJa pUBOXKJIAHTAH Ba TAKOMMJUIAIITHPUIITAH IIAKIUIap/a KOpUH Kuia
Oonwaauap'.

MabsiymKu OyTyHIM KyH/1a XOPHK Ta)KPUOACHHU YPpranuO UIyHU al T MyMKUHKH JyHE OV iina0
130 nan opTHK MamMJjakaT/Aa KYIIWITaH KAWMaT COJUFH aMaJu€éTu MaBxyz OVnuo mrymapaan 50
Tacusa 4et 1 (pyKaposapura KyImuiaraH KUiMaT COMFUHA KalTapuO Oepuin TH3UMHU sibHU Tax
free Tm3uMugan (oiiganannd KeIMHMOK 18>,

Tax free — uer 31 pykaponapura coTud OJIMHIaH TOBApJIAPHUHUA MaMIIaKaT/AaH OJUO YUKUO Ke-
taéTrafza ymoy ToBapiapra KyJJIaHWIraH KYIIWIraH KAHMaT CONUFUHN KaTapub OepHIll TH3H-
MUHP.

Kyiinna Tax Free TM3uMuHM KYJUtaliiuraH XOpHXK MaMJIaKaTJIapUHH TaXpPUOACHUHHU KYpuO
YUKaAMU3.

SnoHusAna Kymwirad KUiMarT COJIMFUHU CTaHJApT cTaBKacu 8%. OHI KaM XapuJ MHUKIOPH
yMymuii ToBap ucrebmonymiaapura 5400 nen taxmuHa 42 eBpo arpoduna. SAnonHusna 6 olnan
KaM MyajaT JaBoMHa smad TypraH XOprkK (yKapoiapu Xamaa 4yeT 3iJa UKKA WHIJaH OpPTUK
My/AJaT JaBoMua smarad Snonus Gykaponapu oiaTH oiiiaH Kyn O6yiMaran myangarra Slnonusira
kenumranaa Tax Free xapuanga MINTHPOK ATHUII XyKyKUra sra xucobimaHaau. bupok arent €ku
UIIOHYWIM IIaXC TOMOHUAH COJIMK KalTapuO oM MyMKHH 3Mac.

SAnonusga Tax Free Tu3umuan unutam taptudu: Tax Free maxcyc aykoHuaaH ToBapiaapHHU Xa-
PUI KWITaHIaH KeHUH Tajaal 3TUIraH XyXOoKaTIapHHU JYKOHHU Y3ua pacCMUMIIAITHPHUO OJIMIIT Ke-
pak. Tana0 sTunran XyxoKaTaapHU XapuJl BaKTUAA TaKIUM KW Tanad stunanu. ComukiapHu
KaiTapu® onuim 0ab3M IYKOHJIApAa HAaKA IyJ OpKajdu Oab3wiIapHuia ca KPeauT KapTa OpKajH
amaJira OuIMpuiIaiu.

Conukyiapau Kaiitapu6 Oepuiiga xapuJ KWIMHAIUTAH TOBapiap: yMyMHUi (oiiananumiaru
TOBapJiap, MacajaH coat, CyMKa, Y py3rop Oyromuiapu kabu ymymuii kuiimatu 5400 uen (Tax-
MuHaH 42 eBpo arpoduia)iaH kam O6yimMarad. Mcresmon ToBapiapy, MacajlaH KaCMETHKA, O3MK-
OBKaT MaxCyJO0TJIapH, aJIkaroi mMaxcyiaomiapu ymymuil kuiiMatu 5400 men (TaxmuHaH 42 €Bpo
arpouna)nan 54000 nen (taxmunat 420 eBpo arpoduna)raya Oynran ToBapiap. dakar maxcui
UCTEBMOJ YUyH OYIran Takaup/a (THKopar Makcaaua sMac). ToBapiapHu Xapu1 KWIraHaaH Keil-

' Kpackuna E.}O 2019 - CpaBuurtenbHas xapakTepucTuka cuctemsl tax free B Poccuiickoit denepanuu 1 B 3a-
PYOEKHBIX CTpaHax.

INO.IT. Joporruaa 2018 - TTomoxkutenphbie 3G HEKTH BBeACHNS cucTeMbl Tax-free.

3 Kprouenko H.H 2019 Tax-free, 0cOGEHHOCTH 0GIOKEHUSI HIIC
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uH 30 KyH MyQaarT nuuga MaMiIakaTaaH o0 YMKO KeTWITaH TaKJAUpAardHa CONMKHU KanTapuO
OJIMIII MyMKUH OYJNaii aKkc X0JJa COJIMK KaTapud OepuiimMaiiiu.

Mapokko KaJIMMHN MaJIaHUSATra 3Ta MamIakatT XucoOimanuo, xap Oup caiiéx y3uma EpKuH XO-
Tupanap ounan Kairanu. Kymuiran kuiiMar conuruau crangapt craBkacu 20% OYnub sHT kam
xapun mukaopu 2000 mapokko aupxamu (236 nommap arpoduma) xucoodmaHaau. MapokkomaH
TalIKapua Aoy 6apya ¢pykaponap ymoy TH3UMIaH GoiinamaHuI XyKyKUTa 3ra XUcoOmaHaau.

Mapoxkona Tax Free TuzumHM unuam taptuOu: XapuJIHU amanra omupud Oynraniaan kei-
UH COJHMK KaWTapuO ONUII YYyH MaxCyC LIAKIHU TYIAUpuO OepuinHu cypamn kepak. JleHrus
MOPTIapUIa Ba aeponopmiapia XoquMiIap TOMOHHIAH Maxcyc OlaHkanzap TYIIUpUIaad Ba MyXp
6ocunaau. Tax Free myHKTnapura Xysxokariaap TakJuM KWIMHAAM Xamja HaKd mmyiafga €Kk OaHk
KapTa OpKaJi CONUK KaiTapub® onmuHamu. O3WK OBKAT MaxCyJlOTJIapH, THOOMET mpemnapariapw,
KMMMaT0axo TOLUIap Ba Maxcyc MaJlaHuil 0OBEKT TOBApJIapUAaH TallIKapu Oapya yMyMHid Ba HcC-
TEBHMOJ TOBapiapura yudy TU3UM TaAOUK KUJIMHAIH.

Bytok bputanus kyunwiran KuiiMar COIMFUHM CTaHAapT ctaBkack 20% JjexuH Oosanap yuyH
aBTOMOOMN YpuHaurura anoxuaa 5% Oymub sHr kam xapug mMukgopu 30 ¢yHT xucoOrmaHay.
EBpona urtndoxura ap3o Oynmaran mammakar (ykaponapu xamuaa EBpoma urtudokura an3o
Oynran mamutakatr ykaposiapu y3 mamiakatuaa 12 olilaH OpTUK BaKT JAaBOMHJA 4YeTaa OyiraH
TaKaup/a ymoy TU3UMIaH QoiiiaJaHuIl XyKyKUTa ora XucoOiaHau.

bytok bputanusna Tax Free Tuzumuan uinam taptuou: ToBapiapHu Xapul KWITaHAaH KeHUH
3 oif nunaa MaMakaraaH onub YukO KeTuin Tanad Tunaau. boxkxoHana ToBap 4eKiaapu TakIuM
stunaau. Kurobnap, raseranap, Oonanap KuiMiIapu, MHTEPHET TApMOFH OPKAJIU Xapu KUIMHIaH
TOBapiap, SHI'M aBTOMOOMIIIAp Ba SKCIOPT KMJIMIIITa Maxcyc pyXxcaTHoMa Tanal KUjaJIuraH ToBap-
napra HucOatad Oy TH3UM TaJI0WK KHJIMHMAIH.

ABcTpanusa KyIIwirai KMiMar COMMFUHU cTaHaapT craBkacu 10% Oynub sHr kam Xapun
mukgopu 300 aBcTpanus goiutapu xucoOnaHaau. MamiakaT HOpE3UICHTIApH XaM/a HIIIal Ba
Sl Y9yH KelMarad Qykaposap ymoy TH3UMAaH (GoiaanaHuIl XyKyKira ara XucooaaHaIu.

ABcrpamusna Tax Free Tusumum wunmam taptubu: CaBmo aykonugaH Tax Free aman
KHJIQJUTaH TOBAapJIapHH XapH]l KWITaHla MaxXCyc MAaKIHU TYIAUPHUII Kepak Oynaau. ToBapiapHu
Xapua Kwiranjaad keius 30 KyH My/1aT n4ua MaMJIakaTaaH ou0 4uKO KeTWIraH TakIupAarnHa
COJIMKHHU KalTapuO ONHII MyMKHUH OYyJIaay akc XoJja COJMMK KauTapub Oepuiamaiau. Ajkaron,
TaMaku Ba OOINKAa TaKWKJIAHTAaH TOBpJjapjaH Oomika Oapya ToBapiapra ymly TH3UM TaI0WK
KunuHaau. ToBapiaap MaMiIakaTHU Y3ua UIIaTAIMaral OyIuiimg, acll uiuiad YMKapuirad Xoauaa
Typras Oynummm kepak 0yiaau.

Poccus denepauunsicu Kymuiaran KuimMar COIUFMHU CTaHaapT craBkacu 20% OYau0 >Hr kam
xapun mukaopu 10000 py6ns xucoOnananu. EBpoocné uMKTHCOAMH XaMKOPJIMK TAIIKWIOTH
(Apmanucton, benapycus, Kuprusucron, Ko3orucron Ba Poccust) ra ap3o O0ynMaran mamiakar
¢ykaponapun Poccus caBno Ba3upHu TacaWKJaraH pyixarmaru TtoBapiapra HucOaraH yumoy
TU3UMJaH ¢oiinanaHum xykykura sra xucoOmanaau. Poccusima Tax Free TusumHM uiuiamn
tapTubu: Maxcyc nykonnan Tax Free uekunu Tynaupud onuHaau, 60KXoHa Hazoparuja Oeiru
KyUaupuiaam Ba TacAukiaTwiamy, Tax Free myHkTura mMyposkaaT KMUJIMHAAM Ba KapTa OpKald
€KUM HaKJl KYpUHUIIKAA COMMK Kaiitapub 6epunaau. ToBapiaapHu xapua Kuiarasaas keitnn 30 kyH
MyAJgaT Muu1a MaMmjlakaTAaH oMu0 YMKUO KeTHITraHAa IIyHUHTICK TOBapiap MaMJakaTHHU y3uaa
UIUIaTUIMarad OYJInIng, aci UIuiad YuKapuiral XoJiu/ia Typrad 0yJica COIMKHU KauTapuo OJIMII
MYMKHUH O¥1a]iu aKc XoJiJa COJIMK Kaiitapub Oepuinmaiau.

DoiigaJaHUITaH agaduéTaap

1. Kpackuna E.JO 2019 - CpaBHuTenpHas XxapakrepucTuka cucteMsl tax free B Poccuiickoit
®denepanyu 1 B 3apyOeKHBIX CTPaHAX.

2.  O.ILHopommna 2018 - [TonoxxutensHble 3 ekt BBeAeHUs cucTeMbl Tax-free.

3. Kprouenko H.H 2019 Tax-free, ocobeHHOCTH 00I0KEHUS HJIC.

4. TL.DO.I'ony6eBa 2018 - Occobennoctu cuctemsl Tax-free B Poccuc u 3apy6exom.
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JABJIAT HEHCUA TABMUHOTUHU TAKOMWILTAIITAPULIAA TEHCHUA
KAMFAPMACHUHUHIT MOJIUSIBUN BAPKAPOPIIMT'MHU TABMUHJIAII
NYJUVIAPA

Ymypkynos ®@apxon Mamapacy10Bu4
V36ekucron PecnimyOnukacu
bank-monus akagemusicu

Ten:993888855

Maxonana Gropkernan Tamkapu [leHcus skamrapmacu JapoMajJIapUHUHT IaKIIaHTHPUIIU-
I, MOJIMSIBUIM XOJIaTH Ba YHUHI TaxJIMIM XaMJa CyFypTa Oajauiapuaad Tymymiap Ba Ilencus
KaMFapMacHJ1apoMalJIapUHUHT KOPPEJLUOH TaXJIwin amaira ommpuirad. [llynunrnex, [lencus
KaMFapMaCUHUHI MOJIMSIBUM XOJaTura TabCUp KWIYyBUYM OMWILIAP TaxXJWi1 KWIMHIAH, )KaMFapMa
MOJIMSIBHM OapKapOpIMTHHU TabMUHIIAII Oopacuaa WIMHUHA TakiIud Ba aMaauid TaBCHUsUIap UILTA0
YUKWJITaH.

TasiH4 cy3 Ba nOopaJiap: neHcus, NEHCUsl TABMUHOTH TU3UMH, lleHcus xamrapMmacu, siroHa
VOKTUMOMH TYJIOB, IKTUMOUI CyFypTa, MOJIUABUNA OApKapOPIMK, KOppessuus Ko3(pUIeHTH

IYTU OBECIIEYEHUSI ®UHAHCOBOM YCTOMUYUBOCTU NEHCUOHHOI'O
®OHIA IMTPU COBEPHIEHCTBOBAHUU I'OCYJAPCTBEHHOI'O IEHCUOHHOTI'O
OBECIIEYEHUSA

B nanHoil cratbe paccMOTpeHbI BONPOCHl (POPMUPOBAHUS JTOXOAOB U aHajIn3a (PUHAHCOBOTO
COCTOSTHUSI BHEOIOPKETHOTO TIEHCUOHHOTO (DOHIAa U MPOBEACH KOPPENALUOHHBIA aHAIU3 MOCTY-
IJICHU CTPAXOBBIX MPEMHI M T0XOJ0B MEHCHOHHOTO (poHAa. A Takke MpoaHaIU3UPOBAHbI (HaK-
TOPBI, BJIVAOIINC HA q)HHaHCOBOG COCTOAAHUEC ICHCHUOHHOI'O q)OHIIa )41 Bblpa6OTaHbI MMPECAJIOKCHUA
Y IPAKTHYECKUE PEKOMEH/IAINHU TI0 00eCTIeYeHUIO (PMHAHCOBOW yCTOWYMBOCTH (HOH/IA.

KutroueBble ciioBa:nieHcHs, TICHCHOHHAS cucTteMa, [leHcnoHHbIi (hOoHM, €AMHBIA COMAIBHBIN
MJIATEX, COIMAIbHOE CTpaxoBaHue, PUHAHCOBAS CTAOMIBHOCTH, KOO (DHUITMEHT KOPPEIIAINH

WAYS TO ENSURE THE FINANCIAL STABILITY OF THE PENSION FUND WHEN
IMPROVING THE STATE PENSION PROVISION

This article discusses the issues of revenue generation and analysis of the financial condition
of an extrabudgetary pension fund and carries out a correlation analysis of insurance premium
income and pension fund income. It also analyzes the factors affecting the financial condition of
the pension fund and develops proposals and practical recommendations for ensuring the financial
stability of the fund.

Keywords: pension, pension system, Pension Fund, single social payment, social insurance,
financial stability, correlation coefficient

Kupum

Mamnakar Tapakkuétudykaponrap TypMyIll KEUHPHUIT AapaKaCHHUHT SXINIAJIAHHUIINIA HAMO-
¢n O6ynaau. LIlyHUHTIeK, aXOTMHUHT KeKcalranaa €Ku MexHar JaéKaTuHU HYKOTraHu1a TypMYI
JapakacuHH SXIIWIAIITA Ba YJIApHU KaMOaraUTMKIaH XMMOSJIANIAA TMeHCUS TAbMUHOTH TH3H-
MU 3HI MyXUM MOKTUMOHMI XMMOSI HHCTUTYTJIapuaaH Oupu cudarujia Xxu3mar Kuiaad. XycycaH,
MaMJIaKaTja UKKU Japaxkajard MeHCHs TU3UMU, SIbHH JaBjiaT NeHCHs TAbMUHOTU Ba jKaMrapuO
Oopuiiagural MeHcus TabMUHOTH THU3UMJIApU amall KWinO TypraH Oup AaBpja JaBiaT MEHCHUs
TabMUHOTH TU3UMHHHUHT camMapain (aonusaT KypcaTHILY Ba YHUHT MOTUSBUN OapKapOpIUTH yIlia
MaMJIAKaTHUHT WKTUMOUN (PapOBOHIIUTH Japa)KaCUHH OIIHPHINTa OEBOCUTA TAhCHP KYpCaTaIH.
HIyHUHT y49yH XaMm JAaBjar MEHCHs TabMUHOTHHHM TaKOMMJUIAIITUPUIIAA OIOKETAAH TalIKapu
[lencus )xaMFapMacCHHUHT MOJIUABUM OapKapOpIUTHHU TabMHUHIIAII MyXUM axaMHsT KacO 3Taau.
[leHncus TabMHUHOTH/IA 1aBTAT NEHCUSICH MyXUM aXaMUsTra ara OyIMaras AaBiaTiap XaMm MaBxKyl
0ynuo, “T'epmaHusIa IEHCUS TU3UMH YUTa YCTYHTa aCOCJIaHAIN: JaBJaT MeHCHsUIapH, Ul OepyB-
yunap (kacOuii, KOpIOpaTHB) MEHCUsIApH Ba Maxcuil (Hoxasiar) neHcusiap”’[1]. Bynna anbarra
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ACOCHIA MeHCHs Ul OepyBYN Ba HOABIAT MEHCHUSIIAp XUCOOIaHAIH.

[TeHcust TABMUHOTH TU3MMUHHU MCIOX KHIMLI Ba yHH Takomuiamrupuim 2017-2021 inn-
napaa Y30ekucToH PecmyOnukacuHU pUBOKIAHTHPHIIHUHT OemiTa yCTyBOp HyHanmumm Oyiinda
Xapakamap crpareruscuial2] acocuit yctyBop iyHanuuuiapuaan oupu cudaruia Oenruianran-
JIUTH, IITYHUHTJICK, aXOJIMHU KTUMOUHN KYJIa0-KyBBaTiam oopacunaa Y30ekuctod PecmyOnuka-
cu [Ipesuaentu Hl.Mupsuéeaunr Onuit Maxincra MypoxaaTHoMacuaTabKuiarad Kyiugaru
cy3nmapuHu keatupuin Yypunnuaup: ‘Oxupru yu hmnga “Nucon maHdaariapu xamMmma HapcaaaH
yCTyH” JleraH TaMOWMJI acOCHAa, XaJIKUMU3 XaéTUHU TyOJaH sxuuiam Oyitnya onub Gopaérran
KEHI' KYJIamJIi WXTHUMOHH HCIOXOTJIAPHU JaBOM STTHpamMu3. ByHUHT y4yH OMpuHYM HaBOataa
axoyu (DapOBOHJIMTHHU OIITUPHIIN Ba YHUHT MXKTUMOHM XUMOSICHHU KyJaUTUPHII — OM3 yIyH OO
Bazubanapaan oupu 6ymubd xomamgm’[3].

Mag3syra ounn agabuériap mapxu

Xankapo ukTucomun onumiap Jl.Amarmo6enu, X.Yaum, D.Jlabna-Hoppucnap meHcust Tab-
MUHOTUHU MOJMSUIAIITHPUIIIA MIJUIMA KamMFapMmanapra 3bTHOOp KapaTHll KepakIuTUHU
TabKUUIANIAIA, ITYHUHTIEK AeMorpaduk y3rapuiuiap KECKUH TyC oaéTrad Oup naiTaa uHAuBH-
Jyas KanuTaJUIallyBHU OIIUPUII TIEHCHUS TAbMUHOTH OapKapOpIUTruHH KadoJaTIalluHN TaJKUK
aTUIIMOKA[4].

Poccusinuk ukrtucoquu onum B.Pouk Ilencus sxamrapmacu MonusiBuil 6apKapOpIUTUHU OIIU-
pUIILIA HKTUMOUN CyFypTaHUHT POJIM, YHUHT aXaMUsITH OYiinua Y3MHUHT WIMUAN TaJKUKOTIAPHUHU
o6 Gopra [5].

VY30exkucronmuk onumiapiaan J[.Pycramos[6] Ba I1l.JlaBpoHoBnapHuHI[7] MiIMuid WILIapu-
na Y30ekucTtonna OwomkeTaan Tamkapu [leHcus skaMrapMacMHUHT MOJHSIBHIA OapKapOpIUTruHH
TabMUHJIAIIHUHT WIMUI-Ha3apuil acociapu, llencus sxamrapMacu JapomMajijiapu Ba Xapaxariapu
xamaa llencust xamrapmacu MoOJUSBUN OapKapOpJIWMTMHM TabMMHJIAII HUCTHKOOJIAPH TaJAKUK
STIWIraH Oynub, ymap ro3acufaH MyXUM WIMHH Xylocanap IIAK/UIAHTUPHWITaH Ba TakiIu-
TaBCHUsIap UILIA0 YUKUJITaH.

Taxjmn Ba HaTHXKaIap

ByryHru kyHaa qaBnaTHUHT HKTUMOUN-UKTUCOAUN CUECATUHUHT SHT MYXUM UYHAIHUIILIApUIaH
Oupu Oy MEHCHS TAbMUHOTH TU3MMHHU WCJIOX KWIHII Ba YHHHT MOJUSBHNA OapKapOpIUTUHU
TabMUHJIAM XucoOnanaau. byrynru kynaa [lencus skaMmrapMacu TOMOHH/1aH IEHCHSI Ba MK TUMOUN
HadakamapHu ¥3 BakTHAA TaWWHIALI, TYJIUK MUKJIOpJa MOJUSUIAIITUPHUIL, TYJIOBIAp YCTHIAH
MOHHUTOPHHT IOPUTHUIL, IEHCUSI TABMUHOTHUTa HYHaNTHpUIaIUTaH MaOllaFIapHUHT MaKCaJIAINTH
H03aCH/IaH HA30paTHU Ky4aktupuin 6opacuaa 6up Katop Basubanap Oenarunad Gepuira.

Y30ekucToH 1A IeHCHsl TABMUHOTHHY aMalra OUIMPYBUM aCOCHI MONUSBUN Myaccaca OyiaraHn
[lencus >xamMrapMacHMHUHT MOJMSIBHIA OapKapopiurura IleHcus >kamrapMacura skamyiaHaJura
MaOarIapHUHT X@)KMH Ba YIAPHUHT Y3 BaKTHIA YHAUPHWINIIN Xamjaa [leHcus xamrapMacuaan
TYJaHaJAUraH IeHCHUsIIap, KKTUMOUH HadaKaiap, KOMIEHC AU TYIOBIapH Ba OOIIKA TYIOBIAPHUHT
MOJIUATIAIITUPWIINIIN Tabcup Kypcataau. JlaBiat nencus GoHamapu 6apKapopIUruHy TabMUHIIAII
MaKpOUKTHCOJUN HYKTaW Ha3ap/JaH XaM KaTTa axamusrra sra 6yiauo, 0y 6opaga AKIInuk omum
Jung Peng TomoHuaaH aitunran GuUkpiap aXxaMUSTIUAUAD: ... TMEHCHS TABMUHOTH OOIIKAPYBH,
Ha(akart, meHCcUs TAbMUHOTHHHUHT MOJIUSBHI OapKapopiurura, 0anku OyTyH JaBiaT CeKTOPUHUHT
MOJIUSIBUI OapKapopiurura Tabcup KypcaTtaau, my cababiau MEeHCUS TabMUHOTH OOIIKapyBH
JlaBJIaT MEeHCHUs TU3UMUIa NeHCUs 0aJaluHu TYJIOBYM Ba KEJITyCHa YH/IaH XyKyMaT TOMOHHJIaH
Ka(oslaTIaHra MEHCHs TYIIOBJIapPHHK OJlyBYM Xap Oup miaxcra jaxjiaop 0ynmoru jgo3um” [8].

Kaitn stum >xomsku, Y30ekuctoH PecnyOnumkacuHuHr bromker komekcuma “Y30eKHCTOH
PecniyOnukacu Monust Bazupnuru Xy3ypuaaru OropxernaH Tamkapu [leHcust skamrapmacu
(yKaponapHUHT JdaBiaT TEHCHS TabMHHOTH, WXXTHUMOWN Hadakamap Tymiaml, KOMIIEHCAIUs
TYJIOBIapu Ba OOIIKa TYJIoBIap OYiiMya xapakamIapHU MOJIMAJIAIITUHPUINTa HYHAITUPUIAAUTaH
MaxOypuil TynOBiap, Oanamiap, IyHUHIZEK, OOmKa MaHOanapiaH Tylmlaaurad malrariapHu
xamtam Oenrwranran’”[11]. Y36ekucron Pecrmybnmmkacu Conuk koaekcura acocan [lencus
KamMFapMmacura yHIUpUIaJAurad MaOnafiap CONMKIApra TeHIIAIITHUpWIrad O0yiul, opuIuK Ba
YKUCMOHUH IaxciapaaH MaxXOypuid paBUIla YHAUPUIAIN Ba MaOIaFrapHUHT Y3 BaKTHAA TYIUK
YHAUPWINILIN J{aBiaT colMK KYMUTACH 3MMMAacHUTa FOKJIaTUIITaH.

Cyurru #wmnapaa JaBiaT MEHCUS TabMUHOTH TU3MMUHU TaKOMIJUIAIITHUPHII FO3acCHUIaH
KEHT KYJIamMJIi XyKyKHI UCIOXOTIap aMaira omupuian. JKymianaH, Ui xaku, neHcus, Hadaka
Ba CTUICHIVUIAPHU TYJAIl TU3MMUHU TyOJaH TaKOMWJUIAIITHUPUII, TIEHCHOHEpap, Tanadamap
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Ba aXOJMHMHI OONIKA MXKTMMOWM DXTHEKMAH KaTiamjiapd XyKyK Ba KOHyHHH MaHpaaTiapu
XUMOSICUHU CY3CH3 TabMHUHIIAIN, YIApHUHT Y30eKUCTOH PecmyOnukacMHUHT Oapya Xymyauaa
Xapu/l KUJIaMraH TOBap Ba XU3MATIap y4yH TYJIOBIAPHH TYCHKJIAPCU3 amalira OLIUPHIIH yIyH
KyJIail mapouTiap spaTuin Makcaauaa Y30ekucton PecnyOmukacu Ilpesmaentununr Kapopu
KaOyn KuiauHAW. Maskyp Kapop MamjiakaTUMU3 XyAyAJapuja Ml Xaku, NeHcus, Hadaka Ba
CTUMEHIUSATAp TYJallJard MaBXKy[l axXBOJHM TAaHKUIUN TaxJIMiI KWIHMII HaTWXKacuaa KaOyl
KuiauHrad 6ynuo, 2017 itun ¢espan oitnnan Oonutad[12]:

— Oapua Typharu HEHCHsUIAPHHM TYJall Xed KaHJald YeKIIOBIAPCH3 TYIHMK XaKMJla HaK]
IaKJa aMaira OmUPUINIIT,

— 58 TOFNMM Ba ONUC TyMaHJIap[a JKOWJAmTaH OIO/DKET TAIIKWIOTIAPUA XOAWMIIAPHUra HII
XaKd TYJall, IIyHUHTACK, YOy TyMaHjap axoJMCHTa FKTUMOWN TYJIOBIAp XaM Xed KaHmaau
YEKJIOBJIAPCU3 TYJIUK XaXKMJa HAKJ [IAKJIJa aMaira OMIMPUIIUIIN;

“IleHcHst TABMUHOTH TU3UMUHU HCIIOX ATUIIHUHT MyXyUM cabalu JaBIaTHUHT MEHCHUATA OUJ
MaxOypusSTIapiuHH OaKapuIll y9yH MOJHUSIBUN peCypCIapHUHT €TUIIMACTUTHAND. YIIOYy MyaMmMO
aXOJIMHUHT KeKcaitub 6opuimra MyBo(UK Kydaitubd, mypakkabdnammbd 6opaan Ba MaMmakaTiaapaa
BY)KyATa KeJraH WKTUCOJWNA, WKTHMOWN Ba neMorpaduk BaswsTIapAaH KeMO YHMKKAaH XO0JIa
ajoxmaa axamusT kacO ataam’[13].

1-srcaoean
broaxernan tTamkapu [lencus sxamrapmacu Ma0iarjapu Ba YHUHT SJINA WYKHU
MaxcyJioTra HucoaTu[14]

2012 2013 2014 2015 2017 2019
Kypcarkuuaap i i i i i 2018 itna Huna

Snmu MuKu MaxcynoT
(HOMHMHAIT) MIIP/L.

. 979293 118987 144868 171369 249130 407514,5 424100
cymaa

[lencus xamrapmacu
maOnarmapn mapa. cymaa | 8065,4 10302,1 13013,7 16557 19505,1 23240,1 23656,6

[encus xamrapmacu

MaOaFIapUHUHT SN
HUYKH 8,2 8,7 9,0 9,7 7,8 5,7 5,6

MaXCyJIOTIarnyIyIly,
Y%ona

1- xaxBanm MabIymMOTIapuaa sanu Muku MaxcynoT (AWUM)uunr 2018 #mnga 2012 fiunra
Hucbatan 4 OapoOap OLITAaHIUIMHU KYpUIIMMU3 MyMKuH. AmMo [leHcust »xamrapmacu
MabnarnapuHuHT SIMM naru yaymmHy oXupri iujuiapaa nacaiui TeHASHIUSACHTa dra OYIIMOKIA.
2019 i#iun nporHosnapura kypa sca 5,6 (OU3HU TAIKUI KUIMOK/IA.

2019 #unga meHcUs TabMUHOTHM TU3MMMJA amMaira omupwirad yirapunuiap [lencus
YKaMFapMacH IapoMayiapu TapKuOuaa y3rapunuiap oynummura cabad 6yaau. Maskyp y3rapumnuiap
KyHunaruaapamp:

- Yrran 2018 iiun xomarura Kypa akcapusT WILUIOBYMJIApIAH TallKapu KoaraH Oapya
UIIJIOBYM NTEHCHOHEpapra neHcustHuHr 50 ¢pous muxaopu tynanaau (Y30ekucton Pecniybmukacu
[Ipesupentununr 20.11.1995 itmnparu [1P-1289-con @apmonn). TYIUK nMeHCHs OJIUIIT XYKYKUTa
ara OYJraH UIIJIOBYM TEHCHOHEpIap Touhacy (HOTUPOHIIAp, YPyIl KaTHAITYHIIAPU Ba MAabJIyM Oup
naBozumitap) 2018 #imn 1 mait xonatura kypa 31 TaHu Tamkwi KWIMOKAa. bupok mry mantrada
100 ou3s nencus onaguran UILIOBYM EHCHOHEPIAPHUHT Oapya Tou(anapu OUTTa TYJIUK pyixar
XOJIMra KeJITUpUIMaraH, yaap TypJd HOpMaTUB Xy AOKaTiaapAa aloXua KypcaTHiIrad. ¥ 30eKHUCTOH
Pecny6nmukacu Ilpesuaentaunr I[1D-5597-condapmonura kypa 2019 iun 1 sHBapaan 6omuiad
6apua MIUIOBYM MEHCHOHEpJapra MeHCUsuIap TYIUK MUKJIOpAa TyinaHum oonutanau(15];

Xynoca Ba Takmudiap

Xynoca Kuinaguran 0yicak, Oro/pkernan Tamkapu lleHcus sxamrapmacu J1aBiaT NEHCHUS Tab-
MUHOTHHU MOJUSUTAIITUPUII OUJIaH IIYFY/UIAHAUTaH SrOHA MapKasJalllraH )KamMFapMma SKaHIH-
I'MHU XHcoOra om0, »axoHJa, Iy KyMiIaJaH MaMJIaKaTUMM3/a UKTUCOAUHN, WKTUMOUM Ba Je-
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Morpaduk y3rapuuuiap HaTHKacu1a calOuii TabcupiapAaH KaMFapMaHd XMMOsI KMITUIL OyTYHTH
KyHHUHT J0;13ap0 Basudanapuaan XxucodbmaHaau Ba Oy dca JOMMUI paBUIa UIMUN Ba amaliuid
U3JaHUILTIap 00 OOPUILIMIMIUHU TaK030 ATaJH.

V36eKuCTOHIa MaBIAT HEHCHS TAbMHHOTH TH3MMUHM MOJHSUIALITHPHITHUHT MOIMSABHIL MaH-
OanapyHU TaKOMUJUTAIITUPUIIIA KyHUAarmiapHu TakiIud STUI MyMKHH:

1. broomkernan tamkapu IleHcus xamrapmacu MoNusSBUA MaHOaJapuHU TaKOMHILIAILITH-
pHIlIa amajira OMIMPHITaH KOppessius OOFNMKIMIY HaTWKacu OrofkeTnaH Tamkapu [leHcus
KaMmFapMacH JlapoMajyuiapu 0apKapOpJIMIMHY TabMHUHJIAILAA CYFypTa 0aganu Tynosiapu Oyiinya
TYUIyMJIap MUKIOPUHH KYTIAUTHPHUII SHT MyXUM OMUJI SKaHJIMTUHU XucoOra onund, 2019 iinnnan
YHAUPWINALIM Oekop OYiraH MIJIOBYMWIAPHUHT UII XaKWJIapuaaH MaxOypuil TapTudna yHIUpH-
JaJUTaH CyFypTa OagainHM KaiWTa 00CKHMYMa-00CKHY YKOPUU KWJIMII Makcaiara MyBouk Ba Oy
anbarra »amMrapMa JapoMajyiapura Y3WHUHT WKOOWM TabCUPHUHU KypcaTaH.

2. bromxernan tamkapu [lencus »amrapMacMHUHT Wi Oomvra Ba WWJI OXHUpHUTa HKOOUI
cajijora sra SKaHJMIMHHU, OYII TypraH myn MabnarnapuHu ¢akar Tkopar OaHkiapura (ous
XHCcoOUra Jerno3uTiiapra KOWIamTHpuiIaéTraHIuriHy XUcoora onuo, xamrapMa MadiaraapuHu
WHBECTUITMOH (HAONMATIa KEHIPOK KaJI0 KUJIHII Kepak.

3. bynaxak MEeHCHOHEPIAPHUHT MEHCHUs €IIMra €TraHu/a eTapiu 1apaxana neHcus Ounan
TabMHHJIAII MaKcaauaa Y30eKucToH1a AaBiar kadoiaTu oCcTHIA HOAABIIAT IeHCHs (hOHITapuHH
TaIIKWI KWK Makcaara MyQGOoBHK.
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DPYKAPOJIAP EIIIATA JIOUP IMMEHCHS NIITUPOKYNUJIAPU KAMPOBUHUN
KEHT'AUTHUPUILT MOJIUABUU PUCKIIAPHU ACOCHUU XYCYCUATIAPU

Ymypkyaos ®@apxonx MamapacynoBuy
VY36ekucton PecnimyOnukacu
bank-momnust akageMusicu
Ten:993888855

AHHoTanus. Makonaga HonmaBiar TMeHCUS (OHJUIAPUHUHT MOJIMSBUM  aKTHUBIApUHU
OoIIKapHUIIIa MOJUSBUI PUCKIIAPHN OOIIKAPUIITHUHT aCOCUH cababiapy Ba MyaMMOJIapy XaKu1a
MabIyMoOT Oepmiiau. Makonaja pUCKIApHUHT TypJiapH Ba IIAKJUIapH TaxXJ 1M KUJIMHraH. byHaax
TaIIKApH, XaTapiaapHH Oamopar KWIMIL, Yirdam Ba 6aprapad 3TUIl HYIIapu TaXxJIu1 KWIMHTaH.

Tasinu cy3 Ba ubopaaap: Ilencust ¢oHay, MEeHCUS XaMFapMacH, HOJABIAT MeHCHUs (HOHIH,
MOJIMSIBHH aKTUBIIAP, MOJIMBHI PHUCK, CTPECC-TECT, XaB(d, 1apoMasl, ”HBECTHILIUSIAP.

THE MAIN FEATURES OF FINANCIAL RISK MANAGEMENT IN THE
MANAGEMENT OF FINANCIAL ASSETS OF NON-STATE PENSION FUNDS

Abstract.The article provides information on the main reasons and problems of financial risk
management in the management of financial assets of non-state pension funds. The article analyzes
the types and forms of risks. In addition, methods of forecasting, measuring and mitigating risks
were analyzed.

Key words: Pension fund, pension fund, non-state pension fund, financial assets, financial risk,
stress test, risk, income, investment.

1. Kupum

Xo3upaa Hogasnar rnexcust pouanapu (HIID) ynmapHUHT KeHUHTY PUBOXKIAHUIINHU MypaKKa-
Onamtupanurad Oup Katop Myammosapra Ayd KeJIMoKJaiap. YIapHU KyWHaaru MyammoJapHU
a)XpaTuIl MyMKHH:

- HII® umTupoKYMIapHUHT XYKYKIapyd Ba MaH(paaTiapy eTapid Japaxajga XuMos
KWJINHMAaCIINTY;

- ¢ykaponapHu neHcus xaBpuaaH cyrypra Kuiaui Oyiinda ¢oH Ba yHUHT cuécar (haomu-
ar Tyrpucuja HII®D karHamumnapura 4ekiaaHraH MabiIyMOT Oepul;

- HII® mabnarmapuHuHr camapacu3 cap(UiaHWIIM Ba YHUHI MyXTa HUIUIA0 YUKUJIMAaraH
WHBECTHUIIUS CUECATH,

- MyHoOca0aTIap CyObeKTIapyu TOMOHHIAH ¥3 MaKOypUATIapUHI 0a)kapMaciIuK 9XTUMOIH
KaTTa.

VYmby MyaMMoiIapHHUHT 1o3ara kenuinu cababu HII®DnapHuHr unmam naidTuaa ro3ara Kema-
JMraH y3ura Xoc xarapjap, XycycaH MOJUSBUU xarapiap OuiaH OOFTUK. YIapHH OOLIKapuII
KOOWJIMATH )KaMFapMaJlapHU SXIINJIAIIra MMKOH Oepaiy XaM/ia yHUHT HIITUPOKYMIIapy OJIuaru
MaxOypusTIIapuHH Oakapulll Ba peHTA0CINIMKHY OLIMPUILHYU KY34a TyTalu.

2. Apabuétnap mapxu

MonusBuil onepanysuIapHU amalra OLIMPUINJA PUCKIAp MaBXKy[ 9KaH, YJIApHU YpraHMI,
Ha3zopaT KWiauil, Oaxojam Ba OOIIKApUII JOUMO MyXHUM OYiauO KosaBepaau. PuckimapHuHT
MKTUCOAMN Kareropusi cudaruia ro3ara KeJUuaa UKTUCOANH MyHOCa0aTIapHUHT PUBOXKJIAHU-
1M MYXUM POJIb YUHANIH.

A.Cvmut «Xankyap OOMITUTHHUHT TabuaTH Ba cabablapyHM TAJKUK KHJIUII XaKUAa» acapu-
na puck Ba ¢oiga ypracuaard y3apo MPONOPUHUOHATUIMK TYITYHYACHHH OWIWHIIAIITUPHUINTA
xapakar kuiras. [Iponoprmonannuk Oy ¢oiiga Ba puck ypracuia XKyJaa MyXUM pojib YHHOBYM
TyuryH4a up. A.CMUTHUHT €3MIIMYa, KKOHYH OYHnYa pUCKIIM XOJlaTiap IOKOpH OYIiIraH xosiaraa
JapoMaj KMYUK Oymnanau, ¥3 HaBOaTuaa, KyTHiIaéTraH JqapoMajl JapaXxaCUHU KYMaWTHPUII yUyH
Ha30par yCy/UIApUHHUHT CAJIMOFM siHaja opragu» [1].

A.K.ConoznoB (2018) ¥3 TagkuKoTIapuaa MOJHSIBHA PUCKIAPHHU TALIKWIOT MaOlariapuHH
UIaKJUIAHUIIM Ba MIUIATUIMIIMHY, TAIIKWIOTHUHT MOJIMSBUN pecypciapu XakKMU Ba TY3WJIH-
UIMHY Ba HATWXKaJa YHUHI MOJMSBUN XOJNATHMHMU abaaui Y3rapTUpHUIIM MYMKUH OYIraH Bas3u-
ataap (Xxomucanap), ned Oaxomaiau. YHUHT (pUKpUYa MONHMSIBUN PHCKIap (Xarap)iap Koujaa
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TapyUKacuaa, TAIKWIOTHUHT IyJ MalOiafiapH - skamrapma (GpoHau, 3axupa (GpoHaIapu, UCTEbMOI
(doHIM Ba OY1I My KOJAMKIApUHY (TaKCUMIIaHMaraH (oiia) TalKuI 3TaAUraH Myl OKUMIIAPHHU
Oomkapwui OuiiaH OOFJIMK OMUJUIAp Ba Kapopiap Tydaim ro3ara Keiasy.

3. TagkukOoT METONOJIOTHUSACH.

ByryHru KyHAaa MONMSBUN TaBaKKaJIYWIMKHU OOIIKApuIl KOHYHYWIMK Oa3acujaru
y3rapunuiap 6unad y3Buil Oormukaup. KoHyHUmMnIMk 6a3acMHM TaKOMWIIAIUITHPUIL PUCKIAP-
HU OomIKapum OyiiMua TapMOK CTaHIApTIapuHM IIAKIaHTHpaau, Oy (oHanmapaa pUCKIapHU
OOIIKAPUIIHU TAIIKWI KWIMIIHUHT TYpiu ycyuapuHu Oenrmiad Oepau. Ymly cranmaptiap,
LIYHUHITIEK, PUCKIApHH OOLIKApHUII KapaéHu1a KYJUTaHWIaUural Typid Tanadiaap, METOIHKaIap
Ba KOMJAJApHU ¥3 UYUTa OJIaIH.

Honasnar mnencuss (OHANAPUHUHT MOJIMABUM PHUCKIAPUHU OOLIKAPHUII YCY/UITAPUHUHT
MKTUCOAMNH MOXMATH Ba Typilapu XycycHJa MKTHCOIMH anabuériapia Typiad TyMaH (GUKp Ba
Mysoxasajgap MaBkyA. BUpOK, yJapHUHI IIakjid Ba INAMOWWIM TypJIM-TyMaH OyiaraHu Ouiax
Ma3MyHHU OuTTa Makcaiara Kaparwirad. Ly skuxarnan ymoOy macanara sHa 6up 60p OMIUHIUK
KupuTul Makcagunaa: “Hopaenar meHcus (OHIUTapH PUCKIAPHHU OOMIKapuIl ycyuiapu — Oy
KaMFapMaHUHT Y3 OJIIUTa KyHraH MakcaJaura SpUILUII YUyH PUCKIApPHU OOLIKApHIL, YIapHUHT
XaB(CHU3 JapakaCUHU TabMMHJAHTAHJIUTWHU Oaxojalira Xu3MaT KWiaJguraH €HJallyB Ba TEH-
IMKJIap MOKMYUAUP™ Tap3uaard UKTUCOAUN Tabpud Oepuiras.

Pucknapamn GomkapuItHUHT HOpacMuid ycyiuiapu aeranna HII® ananmutuxnapu Ba dKCHepT-
Japy TOMOHMJAH MaXaJUIUil Ba XaJKapo MoiMs 0030piapujia Ke4aéTraH skapa€HiIapHHu Ky3aTUIl
Ba TaxXJIMJUIap acoCHa MIAK/UTAHTUPWITaH MaHTHUKUI Xylloca Ba TaBCUsUIap Ha3apjAa TYTHIIAIH.
Bynnait ycynnap tapkubura aenbGuil TaxJIuiau, MOPQOIOTUK TaXJIHi, CIEHAPHHA TaxJIWIH, KO-
GOUIHMEHT TaxJ MK Ba OOILIKA TaXJIWI yCY/UIAPUHU KUPUTHII MYMKHH.

4. Taxjwi Ba HaTHXKanap

HomaBnar mnencusidonmamapuaa xarapiapHu Oomkapuil — (pUCKIApHU OOIIKApHIIN)
Kylugaru TaxOMpliapHu ¥3 W4uMra OJUIIN MyMKHUH:

- XarapiapHu OMpPHHYM YpuHTa KyHuI,

- XarapiapHu Oamopar KU Oyiinya nactyp TM3MMHMHHU MIUIA0 YMKHII Ba amalira OIIu-

- TaBaKKAIYMJIMKIAPHU OJJVIHU OJMII TU3UMHUHU SPATHIL;
- xaBpuu kamaiitupum Ba HII®napHuHTr MHKUpO3AaH YMKUO KETUIIM MEXaHU3MIIApUHU

HIIa0 YUKHII Ba aMaJira OIIWpHII.

Hopasaar nencus GoHLIAPDHHHHI PHCKIAPH

Tamkn Hakxn

Jasnat (cnéciii, HOMaTHB- . >
XYKYKHIT)

Masmypiii GolIKapys

Hemorpadimk le » Onepaton
Bomkapys - AKTHBIADHH GOLIKADPIHIL -
Momusasnii- K TIco amnit * IMaccusnapsin SOMIKapHIN e
* AxTyap

TexHOMOTNK

Ll Momsenii

1-pacm. Hopasiar nencusi (pOHAIapH PUCKJIAPU TACHU(DH
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Honasnar nencust gonmmapu MonausiBUM MyHocaOaTIapuHHMHT OOIIKa CYyOBEKTIapu CHHTapH
Kyna KUAIAUA MOJIUSABHUM Xarapiapra Ayd Keynaau. MonusBUM XaTaplapHU KyHUAaru Typiapra
XpaTHUILl MyMKHH:

b  KpEIOUT PHUCKHU;

HapX €ku 0030p PUCKH;
JUKBUUITMIINK PUCKHU;
BAJIKOTa PUCKH;
UHQISALIUS PUCKHY;
Oupka pUCKH;

(ou3 cTaBKacH PHCKH.

HII®nap xo3upaa xyna Te3 pUBOXKIAHMOKIA, aMMO yiap Xaid Xam Mykammai sMmac. [ly-
HuHr yayH 0u3 HII®nap unrapu cana® ytunran 6apya MOJTUSBHMA XaTapiapHH XHCOOTa OJHIII-
Japu Kepak 1e6 xucoOnaiMu3, Xed KaHaal xojnarja yJaapHU 9bTHOOPCH3 KOJIIUPMACIIUK KEpak.
Kalyn kunuHran ymymuid xatapiaapHu yidam Ba Oaxousarn (JOHJHUHT YK XYXoKaTiapu OuiaH
OenrmianHral TapTubaa Ba 3apypaT TyFWIraHaa Kaita KypuO UMKHIUINN KEpak, JIEKWH HUiIura
Kamua Oup mapra.

Honanar nencust GoHIIapUHUHT acOCUM MaKCaau KeJlakakJaru MEHCUs TYJIOBIApH YUyH
Mabnarnap OyTJIMIMHU CakJjall Ba YJIapHHU Kynaltupuuaup. bo3op MmyHocabamiapu mapouTuia
HOJABJIAT IICHCHs JKaMFapMacCHUHUHI MOJIMSBUN PeCypcilapd YHUHI JapOMaJUlapy Ba XapakarT-
napu Oyiinya camapanu Kapopiap KaOyd KWIHIL, jKaMFapMaHUHT MOJMSBHNA OapKapOpIUTrHHU
TabMMHJIAIITA KApaTWITaH XaMmJa MEeHCUs MaxOypHSITIapuHU TYIUK Ba ¥3 BaKTHAa Oaxkapulll
opkanu Oomkapunaau. [IeHcus pecypcaapuHUHT WKTUMOMH HYHANTUPUITAHJINTH Ba Y30K MY/I-
JaTIM XyCyCUATHHU XucoOra onrad xonaa, HII®HUHT nioHwIMauru Ba 6apKapopiIuruHu Tab-
MUHJIAIl YYyH MHBECTHLMS (PAONMSITHUHU TAUIKWI 3TUIITA ajloXuaa bTHOOp KapaTHILl JIO3UM.
[ysunr yayn HII®dmapu xap xun monusBuil xaB(-xarapiapra Ayd Kenaad Ba Oy MyaMMOHHU
WI0KU Oopuya )KUJAUHPOK KYpUO YMKHILU Kepax.

5. Xynosa Ba Taknudap

MamnakatuMu3aa Ky3aTHIaéTraH MaKpOMKTHUCOIUN YCHIIl Ba KUMMATIM KOFO3iap 0o3opuaa
SpUIMMIAETTad IOTYKJIAPHUHT ¥3ap0o OOFIMKJIUTHHN TaXJIHJ KWINMIIIA KOPPEJSALIUOH TaXJIWIIaH
¢oiigananum MyMkrH. YKamMFapMa IIeHCHSI TABMUHOTH THU3UMUAArd MaOaraapHu OaHK JETO3HT-
Japy, JaBjlaT Ba KOPHOPAaTWB KMMMATIU KOFO3JIapura MHBECTHIMS KUJIUIIW MYMKHH, aMMO Oy
xapaénna [lencus sxamrapMacu MaOnariapy axoiny MadaraapuiaH TYTJIaHTaHJIUT Y Tyhaiim Mo-
naus 6030pua MaBxyJ pyucKiiapra bTHOOPHH KapaTUIll KepakK.

HKTuconnérHu MopepHu3anusiall MapoOUTHIA EHCU TAbMUHOTH TU3UMHUHHU MCIIOX KUJIMII
3apypiIuru, TA3UMHH MOJIEPHU3ALMSIIAIIHY Tasad 3Taau. J(aBiar Ba HOJlaBIaT NEHCHS TABMUHOTH
CTpATETHsICUHU WIIIA0 YUKW MKTUMOUHN PUCKIIAPHU KaMAaUTHPHUIIHU YBTUOOPTa OJUHHIIN OH-
JaH XapaKTepilaHaau.

[lencus GoHIapu akTUBIAPUHU OOMIKAPUIIHU TapTHOra COJUIIHUHT aCOCUN TaMONWIIapu-
naH Oupu Oy MebEpuil Tamabnap XaXMUHUHT MeHCHs (POHTapUHA OOMIKAPUII CYOBEKTIAPH TO-
MOHHU/JIaH KaOyJ KWJIMHTaH XaTapiap Xa>KMUra OOFIUKINTY TPUHLUIHIUD.

[1®napu >xopuii TUKBUIJIMKHU aHUKJIAII yUYyH CTPECC TECT CHHOBIAPUHM YTKA3MILN KEpakK.
byHna nuKBUATMIMK XaBOU KYpuO YMKWIAETraH oMHJUIapaaH Oupu €ku OWp HeuTacw amanra
ommpuirasia GoH 1 3apapiaapuHu 0axoJallHy ¥3 UUUra oiaiu.

yHuHTIEK, )KOpUN JTUKBUIJIMK XaBPUHU OOLIKApHUIL YUyH (DOHJAHUHT Y3UHUHT MOJIMSBUM aK-
TUBJIAPH, IIYHUHIIEK, MaXXOYpUSTIapUHU YIAPHUHT MyAaTiapu OanaHcu Oyinya Tax Il KWINII
Kepax.

Hly makcanaa GOHIHUHT MOJIMSBUA OKMMIAPUHM TaX M KWIMII NEHCHUS 3aXUpallapuHu EKU
KaMFapMaJIapHU OJIMIIL, U1 XaKH TYJIAIl, MOJIMSBUI aKTUBIIApra KyHuiaran MabiaaFiap/iad TyIyM-
Jap Ba XOKa30JIapHU XUCOOTa OJIraH X0J1/1a aMalra OIIMPUIIAIIHA KEPakK.

Bu3HMHT QUKpUMU3Ya, MAMIIAKaTHMU3 TIEHCUS] TABMUHOTH TU3UMHUIAT MaOJariapHu OaHK Jie-
MO3UTJIapH, JIaBJaT Ba KOPIOPATUB KUMMATIA KOFO3JIApUTa MHBECTUIIMS KWJIMILIN MyMKHH, aMMO
Oy xapaénna [lercus >kamrapmacy MaOJiaFiapy axojid MaOariaapyuiad TYTUIAaHTaHIUTH Tydainn
MoiMs 6030pH/ia MaBXKyJ] pUCKiIapra 3bTHOOpHU KapaTuil kepak. PecriyOinkamu3aa neHcus Tab-
MUHOTH/1a MOJIUSBUN PUCKIIAPHU OOIIKApUII YUYH 3apyp XyKyKHi, 1acTypuii Ba yciryOuil 6azanu
HIAKJUTAHTUPUIT XaM/J1a pUBOXKIIAHTUPHII F03aCH/IaH aMajra OMIMPHIAAUTaH Taa0upIapHH UIiad
YUKUII KEpaK.

(SaNN -AR - AR - AR - A A
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AHHoTanus. Ymly Makoiaia xaJlkapo Kanutal 6030pH KOHBIOHKTYPAaCUHU YpraHHIl OpKalu
Oapkapop MONMSUIAIITUPUII MaHOANapUHU JKand KUIUIIIA MamJakaTUMH3 OaHKIapu OJauja
TypraH MyamMmoJap YpraHuiras.

KamuT cy3nap: eBpoobnuranus, kanuran 6030pu, 0eHUIMapK, MHBECTOPIIApP, SMUTEHT, SMMUCHS,
THOKOpAT OaHKJIapH, CTATUCTHK TaXJIWII, KOPIIOPATHB OOIUTallusIap, PEUTHHT areHTIINT U, KOBEHAHT,
nuBepcudukanys.

Abstract: This article examines the challenges facing domestic banks in attracting sustainable
sources of financing through the study of international capital markets.

Key words and phrases: eurobond, capital market, benchmark, investors, issuer, issue,
commercial banks, statistical analysis, corporate bonds, rating agency, diversification.

MabayMKd, PHUBOXKIAHTAH KamuTal O030pW axoidd TYpPMYII JapaKaCHHUHT YCHIIWTa,
Ou3HeC BakWUIapu ydyH MabOnarnmap MaHOajapuHU JuUBEpcU(UKAIMS KWUIUINTa, JaBIaTHUHT
XyCYCHIUTAIITHPHUIN JACTypUra MKOOMH Tabcup Kypcaraau. Maskyp kapa¢HIapHUHT acoCHM
6eH§(bHuHapnapH MaMJIaKaT axOoJIMCH XUCOOIaHa u.

Y30eKkucTOH OaHKIAPUHHUHT XalKapo KamuTaja Oo30piiapura YWKHIIKN OpKaiu OapKapop
MOIIMSIBHI pecypciiap OWiaH TabMUHIAHWINU, WKTUCOMUETHU SPKUHIAMNTHPUITHUHT acOCUN
BOCHUTAaJIapUAaH OMPH XUCOOTaHA M.

SHru MONMSBUI MHCTPYMEHTIAPHU KOPUM 3TUII Ba OONMranusuiap YMKapHIl opKaiu, OaHK
XU3MaTiapu KyJaMUHHM SHaJa KEHTaWTUPHIL, WIFOp aXxOOpOT TEXHOJIOTHUsIapU acocuja OaHK
TU3UMUHU PUBOXJIAHTUPHUII 3apyp. MHBecTOpiap MaMjakaTUMH3/1a Y3WHU UMKOH KaJap 3pKUH
XHMC KWJIHMIIUIAPH YUyH BaIIOTa 0O30pUHU STHAA SPKUHIIAIITUPHUIIT Tanad dTUIaIn' .

EBpoobnuranusiap SMUTCHTIIApUHU KyHHIaTrd HKKA HUPHUK TypyXra aKpaTUIl MyMKHH:

- CyBepeH Kap31opiap Ba XajJKapo TallKUIOoTIap;

- banknap, Oomika KpeaIuT TAIIKUIOTIApH, MUJUIMNA Ba TPAHCMUJUIUN KOpHopaiusiiap.

CyBepeH eBpoOONUTalUsIapHUHT OSHr sXmu HamyHacu cudaruga AKHII razHaumnmk
obnuranusuiapunu (Treasury bonds (T-bonds)) kenTupuin MyMKHH.

Ob6nuramms — Oy SMHUTEHT (Kap310p, Kap3 ONyBUM) TOMOHHUAAH OJMHTAH Kap3 Ba YHTra
XHCOOIaHTaH (POU3HU YPHATHIITAH BAKT OPAJIMFU/1a KPEIUTOP (MHBECTOP) Ta TY 1Al MaXKOypUATHHH
IOKJIaiauran Kap3 uactpymentu (Padourm, 2007).

Kymnabd xopmxuil obnurauusiap xoinamtupuiaaurad 6o3opu Oyitnua Tapuxuil Homylapura
ara, Macaias, yankee bonds (AKIIxa), samurai bonds, shogun bonds (Anonusga), bulldog bonds
(Anrnusna), rembrandt bonds (Hunepnannusna), matador bonds (Mcnanusiaa), kangaroo bonds
(ABcTpanusiga) Ba 6omkaiap.

EBpoBantoragarn kap3 KAMMATIu KOFO3Jap OWUpop JaBiiaT MWUIMH KOHYHUWIMTH OWIIaH
TapTUOra CONMMHMAWIN, OMPOK, XankKapo KHUMMamid Koro3nap accouumanusicu (International
Securities Market Association — ISMA) TtapruGmapura aman kwiaau. Kareuii ¢pous craBkamu
eBpooOymuranusiap 1000-5000 AKIL nonnapu HomuHanmu O6wnan 3, 5, 7 Ba 10 fiun myanarinapra
yukapuiaan. CYyHaupui Myaaatyi OyHIaH Y30KpOK MyAIaTId €BpooOIUralysiiap oaaraa MAUInn
XyKyMatiap TOMOHMIaH smMuccus kunuHaau (Denskuna, 2005).

EBpoobnuranusiap acocan Kylnaaru XyCyCusTIIapHH Kampald onaiu:

- ogar/a obnuranys 6030puaaH Kajud KUIMHAIIM MyMKUH OYiran mMaOiar MUKIOPH aJloXUIa
0aHK TOMOHHUJAH TaKANM KWJIMHUIIA MyMKHH OyiraH MabiaraaH Hupuk O0ymany,

- Kap3 HHCTPYMEHTHHH y30K MY/IaTra )KOMIAIITUPHIIT KMKOHUSTH;

! V36exucron Pecrybnukacu [pesunentu [llapkar Mup3uéesaunr Omuit Makmicra MypokaaTHOMACH.
URL: https://president.uz/uz/lists/view/2228
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- eBpooOIHranys dMUCCHACH YpHaTwiran 0o30p TapuOiapura acocaH amalra OIIMPHIaad
(MacanaH, MaxOypusTiap Oyiinda XuCOO-KMTOONIAp KIMPUHT cucTemacH, sbHU Euroclear Ba
Clearstream opKapyii WKpO STUJIAIN);

- eBpooOIuranysiap rapoB TakJAUM 3TUIMACAAaH SMHUCCUS KUIMHAAW, OyHJaH TalIKapH xajud
KWIMHTaH pecypcaapaan (Gorgamanui OViinda 4eKkIoBIap KHPUTHIMAraH;

- (oiina eBpoobmuranus srajapura TYJIUK paBUIlga, JapoMajJ MaHOAaWAaH COJMK yIIal
KoJIMara xoinzaa tynad 6epunaau (byknemumes, 1999).

OO6nuranusa (moTuHYaaH obligation, MaXxOypHsT) — MyLIATIN Kap3 OepyBUnra yody KUMMaTIn
KOFo3/1a &3WiIraH HOMHHAJIHM OJIAMHJIAH KEJIHMIIWITaH BaKTAAaH CYHT KaTbHil (ou3 TYioBmapu
OuJIaH TYJIAlIHU TAaCAUKIOBYM KUMMATIN KOFo3. AlipumM obiuranusiiap 6yiuda qapomasi cy3yBun
(ous craBkaga €ku IUCKOHT OmaH Tynanuimy MyMkuH (Lloxas3zamuii, 2005).

Kummatiu koro3map 0ozopu TyFpucumaru KoHyHaa (2015) oOmuramusi — SMUCCHSIBUN
KAMMamId KOro3 Oyinb, y oOiauralysHy CakJOBYMHUHI OOJUTAlMSTHUHI HOMHUHAJI KUMMaTHHU
€ku OOoIIKa MYJIKHUH SKBHUBAJICHTHUHM OOJMTalMsIHM YUKApraH IIaxcaaH oOnuranusia Hasapjaa
TYTWITAaH MYJJaTAa OJUILNTa, OOMMralMsSHUHT HOMMHAN KUHMAaTHIaH KaTbUi OenruiaHra
(dousHM onuiTa OYNraH XyKyKMHHU €Xy/ OOIIKa MYIIKHA XyKyKIapHHH TaCIUKIaiu 1ed Tabpud
Oepunran. Koprioparus oGnuranusiiap — akUsIOPINK KaMHSITIIApH, MAaChYIHSITH YEeKJIaHTaH Ba
KYIIMMYa MaChyJHUATIM XKaMUATIAP TOMOHH/IAH YMKAPUIIAITaH O0Mrausiap.

KoprnopartuB  eBpooOiuranusyiap 3MUCCHACH  Y30E€KMCTOH SMUTEHTJIAPUAH  XaJIKapo
CTaHAapTaapJa MOTUSBUN XUCOOOTHH, (aonusT maddodauruau xamaa OU3HeC yuyH UMKOHUST
Ba XarapiapHu OeJNTWjaHraH Myagamiapia OYMKJIAIIHKM Tanald »Tanu. Xalkapo peuTHHT
areHTINKIIAPH, ayIUTOP, aHJeppanTep, IOPUANK KOMIIAHUSIIAP, MMPUK WHBECTHIIMOH OaHKIIap Ba
XajKapo Ouprka Bakwiapu ymiOy skapaéHaa MIITHPOK 3THO, SMUTEHTHUHT KPEAUT TPOPHIUHH
Oaradcnn TaxJiMa KUJIaAu. OMUCCUSl MPOCHEKTHAa OelrniaHraH lapmiap, XMCOOOTIapHHU Y3
MyAJaTuAa OYMKIAll MaxKOypHUATH KOMIIAaHUS MEHEXEpIapUHU caMapaiu (aosusAT FOPUTHILITa
YHIAUIA.

KoprniopaTis 3SMUTEHTHUHT PEUTHHT AapaskacH cyBepeH peitunr napaxacuia (Country Ceiling)
OYuIIM SMUCCHS XapaXkaTiapuHu nacaiitupanu. CyBepeH pedTHHT Japakacu OM3HEC MyXUTHUHT
ACOCHHU TAUIKWII ATULINJIAH KOPIIOPATUB Kap3 TAaHHAPXHUra OEBOCHTA TabCUP KHUIIA/IH.

Kopnoparus sMuTeHTIIap, XyCcycaH THKOpAT OaHKJIAPHHUHT PEUTHHT JapakacuHH OaxoJalaa
PEUTHHT areHTIMTA TOMOHHJIaH KyHHJark aCOCUM KYypCaTKU4JIap TaxXJIuil KUINHAIW:

Kypcarkna Homu Taxjui KaMpoBH

* busHec-MoneTHIHT GapKapoOpIUTH
BusHec-no3nnus * Paxobar nmo3unusicn
* TapMOKJIapHUHT PUBOXKIIAHTAHJINK Japaskacu

Kanuran » KanuraaHUHT pHCKKa TOPTHITAH aKTHUBJIAPTa HUCOATH

° q)OfI,HaHI/IHF aKTHUB Ba KalMTaJra HucoaTu

Dol IHINK
* OnepalnoH camapagopiuk

* Kpenur noprdennmarn MyaMMony KpeauTiap Yy

AkTHBIap cudatu
* PHCKIapHUHT KOHIEHTPALHS Aapaxacu

JIMKBUAIMK Ba Kap3 * AKTHBIIAp Ba MaXOYPHATIAPHUHT MyAIaTiap OyHnda MOHAH/IJIATH
MaKOypUSITH * Pecypc 6a3acHHUHT TapKHOU

Tamku Kyn1ao- * Jlapnar / akumsiopiiap OWjIaH anoka

KyBBaTJ1all * Jlanar / aknusiiopyiap TOMOHHUIAH KYIUTa0-KyBBaTIIaIl HMKOHUSITH

1-kanBaj. PedTHHT 1apakacuHu 6axoJIalIary acocuii Kypcarkuwiap'

! Fitch Ratings, S&P Global Ratings, Moody's
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2020 ¥un 12 maiina 5'736eKchTOH Pecny6nukacu Ilpesunentununr [1O-5992-connu “2020-
2025 #fimnnmapra MympKalIaHTaH Y 30€KHUCTOH PGCHYGHPIKaCI/IHI/IHFUGaHK TU3UMHUHU HCJIO0X KWJINIII
cTpareruscu Tyrpucuna’ru ®apmonn Owmnan Mnoreka-6aHk, Y3caHoaTKypuiauiiOaHk, Acaka
0ank, Anokabank, Kunuiok Kypuium 6ank Ba TyponOaHKIaru napiaT yaylnuiapuHu 00CKUYIMa-
0OCKWY XyCyCHHIAIITHPHUIN, OyHIa OMpUHYN OOCKuYaa OaHKIAp (PAOTUATHHU XalKapo MOJIUS
WHCTUTYTJIApH KyMarujaa TpaHcQopmanus KWIWII, UKKUHYM OOCKMYJa 3ca JaBiaT akuusiiapu
MaKeTHUHH CTPATErMK MHBECTOPJIapra COTUII Ha3ap/ia Ty THIITaH.

EBpoobOnuranus smuccusicura Kapop KWITaH SMUTEHT XOPMXKHMK BajioTaja KpeauTiail
MaHOaWHH IAKUIAHTUPUIITHUHT BaJIIOTa PUCKUHI HHOOATTa OJTUINY Ba KAP3HUHT XaB(CH3 1apakaia
OYIUITMHA MOHUTOPHHT KWIMO Oopuiy kepak. bBaHKHUHT kpeauT noptdenn Ba MaxxOypusTiapu
TapKuOM1a J0JUTapIIallyB AapaKaCUHUHT OIIMIIN XaM/1a MabarjapHy TPaH3aKIMsl HOMUHAIUIaH
OomKa BaJlOTaga Japomajl KeJNTHUpaJWraH akTUBJIapra KOWIAIITHUPUII SMUTEHTHUHI TallKd
(akropiapra TabCUpYAHINK XaBOUHU XaM OIIUPHUO BaTIOTa HYKOTHIIIApUTa OJIUO KeslaIu.

bank Tu3uMHIaru JaBIaTHUHT IOKOPH YIyHIIM OeBocHTa OaHK AaKTHBIAPH Ba KalHUTal
JapoOMaJUTIINTUra CaOni Tabcup Kuiaaw. J(aBmar akuusiiapu MaKeTHHH XOPWKUN CTpaTeTHK
MHBECTOpJIapra COTHII KENTYCHAAa Ma3Kyp TIKOpar OaHKIapH (aoNMATHHH XaJIKapo Japakara
0JIM0 YMKHUIIIa MyXUM OMUJI XUCOOIaHaIu.
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MAMLAKATDA INVESTITION MUHITNI SHAKLLANTIRISH- INVESTITSION
JOZIBADORLIKNI OSHIRISHNING MUHIM OMILI SIFATIDA (JANUBIY KOREYA
MISOLIDA)
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ToshDShU Koreyashunoslik fakulteti
“Koreya tarixi, madaniyati,siyosati va iqtisodiyoti”
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Annotatsiya: Ushbu maqolada investitsiyalarni jalb qilishda investitsiya mubhitining
muhim ahamiyat kasb etishi, mamlakatning to'g'ridan-to'g'ri xorijiy investitsiyalarga nisbatan
jozibadorligi, Koreya Respublikasi qulay investitsiya muhitini shakllantirishda amalga oshirgan
islohotlari va yaratgan omillari o’rganilgan. Shuningdek, maqolada Janubiy Koreyaga kiritilgan
investitsiyalarning hajmi va mamlakatlar bo’yicha investorlarni himoya qilish ko’rsatkichlari
tahlili ko’rsatilgan.

Kalit so’zlar: Investitsiya, investitsion mubhit, investitsiya salohiyati, iivestitsion jozibadorlik.

Mamlakatning zamonaviy iqtisodiy rivojlanish darajasi va shuningdek, iqtisodiyotda
investitsiya faoliyatining rivojlanishi, ichki va tashqi investitsiyalarni jalb qilishning ko’lami,
yo’nalishlari va samaradorligi, olib borilayotgan investitsiya faoliyatining o’sish sur’atlari
investitsiya muhitiga bog’liq bo’ladi.

Investitsiya muhiti tushunchasi o’zining murakkabligi jihatidan makro va mikro iqtisodiyot
darajasidako’rib chiqiladi[ 1 ]. Makroiqtisodiyot darajasida u kapitalni qabul qiluvchi mamlakatdagi
mavjud siyosiy, iqtisodiy va ijtimoiy holatlarni 0’z ichiga oladi. Makroiqtisodiyot darajasida
yondashilganda investitsiyalarga nisbatan davlat siyosati, xalqaro shartnomalar shartlarini
bajarish, xorijiy mulkni milliylashtirish, turli masalalar bo’yicha xalqaro shartnomalar tizimida
ishtirok etish, davlat boshqaruv tizimlarining mustahkamligi, siyosiy rahbariyatning mugarrarligi,
davlatning iqtisodiyotga aralashish darajasi, iqtisodiy siyosatning mukammalligi va boshqalar hal
qiluvchi o’rinda turadi.

Mikroiqtisodiyot darajasida investitsiya muhiti bir tomondan investor firmasi va ikkinchi
tomondan xorijiy investitsiyani qabul qiluvchi xo0’jalik sub’ektlari, ya’ni sotuvchilar, sotib
oluvchilar, banklar hamda kasaba uyushma va boshqa jamoat tashkilotlari o’rtasidagi ikkiyoqlama
munosabatlarni aks ettiradi. Bu darajada investitsiya muhiti umumlashtirilgan baholar iqtisodiy,
huquqiy va madaniy jabhalarda yaqqol ko’rinadi.

Albatta, har tomonlama qulay investitsiya muhiti biznes tuzilmalarning faoliyati samaradorligiga
ta’sir etadi, bu esa investitsiyalashga xos bo’lgan daromadlar va kapitalning o’shishiga olib keladi.
O’z navbatida, investitsiya muhiti investorlarning mamlakatga va davlatning iqtisodiyotiga
nisbatan harakatlariga ishonchini oshiradi, uzoq muddatli investitsiyalashga yo’l ochadi.

Har qaysi investor ma’lum bir mamlakat hududiga investitsiya kiritishdan oldin o’sha
mamlaktning investitsiya muhitini baholagan holda, uning qanchalik jozibadorligini tahlil giladi.
Chunki investor uchun birinchi galda sarmoya kiritayotgan mamlakatda investorlarning huquglari
himoya qilingan bo’lishi kerakligi va har qanday holatda ham sarmoyadan kata daromad ko’rish
muhim sanaladigan omil hisoblanadi. Shuning uchun ham rivojlangan ko’pgina mamlakatlarda
maxsus investitsiya loyihalarini baholaydigan, investitsiyalar qo’yilishiga talab bo’lgan davlatlarni
investitsiya muhitini o’rganadigan va aniq xulosalarni investorlar uchun beradigan firmalar,
tashkilotlar mavjuddir.

Ayni shunday tajribani o’zida sinab ko’rgan mamlakatlardan biri Koreya Respublikasidir.
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Ko'pgina tadqiqotlar Janubiy Koreyaning mamlakat qulay investitsion muhitni shakllantirish
orqali investitsiyalarni jalb qilish masalalariga kuchli e'tibor qaratgani uning muvaffaqiyatining
eng muhim omillaridan biri ekanligini ko’rsatadi.

Xususan, Koreya Respublikasi asosiy e’tiborini qulay investitsiya muhitini shakllantirishga
qaratgan holda, investitsiyalarni jalb qilish bo'yicha keng ko'lamli dasturlar va sa'y-harakatlarni
izchillik bilan amalga oshirib, ham xorijiy ham mahalliy sarmoyadorlarga mamlakatning
investitsiya bozorini ochib berdi. O’z navbatida, bu jarayonda olib borilayotgan islohotlar tezkor
va uzoq muddatli bo'lganligi bilan ham juda ahamiyatlidir.

1-jadval.

Koreya Respublikasi qulay investitsiya muhitini shakllantirishda amalga oshirgan islohotlari

To'g'ridan-to'g'ri xorijiy investitsiyalar ta'rifini

e Investitsiya jarayonlarini soddalashtirish.

Kengaytirilgan solig-budjet siyosatini isloh qilish Investitsion imtiyozlarni kengaytirish

Korxona ro'yxatdan o'tish talablarini yengillashtirish Xorijiy investitsiyalar uchun qo'shimcha tarmog]ar

ochish
Igtisodiy garorlar qabul gilishda noaniqliklarni Investitsiyalarga bo’lgan cheklovlarni bosqichma-
kamaytirish bosqich kamaytirish

Manba: Jung Min Kim and Dong Kee Rhe “Trends and Determinants of South Korean Foreign
Direct Investment”, 2009 ma’lumotlari asosida muallif tomonidan tuzildi

Yuqorida ta’kidlangan islohotlar natijasida Koreya Respublikasi investitsiya muhiti yaxshilana
bordi va mamlakat faol sarmoyani jalb qilish strategiyasiga tayangan holda qisqa muddatda katta
sarmoyalarni jalb qila oldi. Iqtisodiyotda liberallashtirish harakati yangi bosqichga chiqdi va
to'g'ridan-to'g'ri investitsiyalar mamlakatni qayta tiklash strategiyasining muhim tarkibiy qismi
sifatida belgilandi. Bundan tashqari, mamlakatda qonun ustuvorligini mustahkamnishi natijasida
jalb qilinayotgan sarmoyadorlar va ularning investitsiyalari havfsizligi, ularning huquqlari
ta’minlandi. Bu esa 0’z navbatida investorlarning mamlakatga bo’lgan qiziqishini keskin oshirdi.
Shunday qilib Koreyaning to'g'ridan-to'g'ri jalb gilingan tashqi investitsiyalari siyosati "cheklash
va boshqgarish" dan "rag'batlantirish va yordam" ga o'tdi.

Quyidagi jadvalda Koreya Respublikasiga kiritilgan investitsiyalarning hajmini ko’rishimiz
mumkin (2-jadval).

2-jadval
Koreya Respublikasiga kiritilgan to’g’ridan-to’g’ri xorijiy investitsiyalarning dinanikasi
(mil. AQSh dollar)
Mamlakat 2014 2015 2016 2017 2018
AQSh 1 859.5 821.0 1 050.0 1118.2 2 087.0
Kayman orollari 121.0 301.0 486.0 174.1 460.4
Niderlandiya 1015.1 343.0 616.0 1113.7 133.1
Shvetsariya 429.6 253.6 401.1 185.8 26.3
Germaniya 303.9 252.8 3.0 704.7 255.1
Lyuksemburg 1 009.5 189.6 92.0 186.5 146.8
Hionsb | 2021 9-kucMm ToukenT

26



% V3BEKUCTOHJIA WIMHUI-AMANTUNA TAAKUKOTIAP" MAB3VCHUIATA PECIVBJIUKA
» 29-K¥VII TAPMOKJIM UWIMHAIN MACO®ABUI OHJAMH KOH®EPEHIIUS MATEPHAILIAPH

Italiya 140.6 37.6 68.0 60.9 8.4
Buyuk Britaniya 176.4 810.2 153.0 1151.8 149.0
Ispaniya 86.2 33.6 45.0 6.8 1389.7
Yaponiya 443.9 634.2 1052.0 1362.6 1 050.9
Singapur 1379.1 364.8 425.0 1.020.5 1441.8
Xitoy 312.0 106.9 347.0 148.3 758.4
Manba: oecd-ilibrary.org/finance-and-investment/oecd-international-direct ~ investment-

statistics 2019.04cb7e22, OECD International Direct Investment Statistics 2019

Jadval ma’lumotlaridan ko’rinib turibdiki, 2014-2018 yillar oralig’ida AQSh, Singapur,
Nederlandiya va Lyuksemburg kabi davlatlar yirik investor mamlakatlar qatoridan joy oldilar.
Xususan, 2014 yilda AQSh 1859.5 mIn. AQSh dollar, Singapur 1379.1 mln. AQSh dollar,
Niderlandiya 1015.1 mln. AQSh dollar miqdorda investitsiya kiritdi. Bu yilda Ispaniya, Kayman
orollari, Italiya va Buyuk Britaniya eng kam miqdorda investitsiya kiritgan. 2018 yilda AQSh
2087 mln AQSh dollar, Singapur 1441.8 mln AQSh dollar, Yaponiya esa 1050.9 mln AQSh dollar
investitsiya kiritdi. Ispaniya ham 2018 yilda yirik investorlar qatoriga kirgan holda 1389.7 min.
AQSh dollar investitsiya kiritdi.

Shu bilan birga, hozirgi paytda Koreya Respublikasida iqtisodiy jihatdan qulay investitsiya
mubhiti yaratilganligini quyidagi omillar amal qilishi orqali ko’rishimiz mumkin [1]:

- samarali investitsiya siyosatini amalga oshirishda davlatning oliy o'rni;

- investitsiyalar oqimini rag'batlantiruvchi qulay investitsiya muhiti;

- bank tarmog'i va moliya bozorining barqaror rivojlanishi;

- Investitsiya siyosatining tizimliligi va butunligi;

- investitsiya jarayonlarini tartibga solishning bir tartibga solinganligi;

- 1ijtimoiy kapitaliga yo'naltirilgan investitsiyalashga o'ziga xos ustuvorlik.

Koreya hukumati investitsion muhitni yaxshilash hamda bu boradagi muammolarnini hal qilish
borasida quyidagi markazlarni faoliyatini yo’lga qo’ygan. Xususan, Savdo va investitsiyalarni
rivojlantirish bo'yicha Koreya agentligi (KOTRA) Koreya investitsiyalariga xizmat ko'rsatish
markazini (KISC) xorijiy sarmoyadorlar uchun investitsiyalarni ma'muriy qo'llab-quvvatlash,
maslahat xizmatlari va investitsiyalardan keyingi xizmatlarni ko'rsatuvchi yagona darcha
sifatida ochdi [2]. Bu markazda to'g'ridan-to'g'ri yoki ishonchli vakil orqgali investitsiyalarga oid
maslahatlar, ko'rsatmalar, e'lonlar, tadqiqotlar hamda investorlarni va sarmoyalarni har tomonlama
qo'llab-quvvatlash choralari ham olib boriladi [3].

Shu bilan bir qatorda, Koreyaning Savdo va Investitsiyalarni Rag'batlantirish Agentligi
huzurida chet el sarmoyasi ishtirokidagi kompaniyalarning muammolarini hal qilish uchun ham
shikoyatlarni ko’rib chiqish bo'yicha ariza berish organi tashkil etilgan.

Hattoki, mustaqil xorijiy investitsiyalar bo'yicha Ombudsman (OFIO) Koreyadagi Invest
Korea bilan hamkorlikda xorijiy investorlarni "yagona darcha" xizmati bilan ta'minlash uchun
tuzilgan'. Ushbu tashabbuslar ustuvor sanoat tarmogqlarini jalb qilish va tegishli davlat tuzilmalari
o'rtasida o'zaro hamkorlik mexanizmlarini yaratish orqali joriy investitsiyalarni jalb qilish
tizimining samaradorligi va ko'lamini oshirishga hamda mamlakat hududida investitsion muhitni
yaxshilashga qaratilgan. Shu magsadda hukumat investitsion mubhitini shakllantirish choralarini
rag'batlantirgan holda, "yagona darcha" xizmat ko'rsatish tizimini va xorijiy investorlarni qo'llab-
quvvatlash tizimini modernizatsiya qilmoqda.

Shu bilan bir gatorda, Janubiy Koreyaning to'g'ridan-to'g'ri xorijiy investitsiyalarga nisbatan
jozibadorligini mamlakatning jadal iqtisodiy rivojlanishi, ishbilarmonlik muhitini yaxshilanishi,
innovatsiyalarga sarmoyalarni jalb qilishni rag'batlantiruvchi siyosati va mamlakatning yangi
axborot-kommunikatsiya texnologiyalariga ixtisoslashganligida ham ko’rish mumkin. Albatta,
investitsiya kiritilayotgan mamlakatda investorlarning qanchalik himoya qilinganlik darajasi
muhim rol 0’ynaydi. OECD ma'lumotlariga ko'ra, 2020- yilda mamlakatlar bo’yicha investorlarni
himoya qilish ko’rsatkichlari bo’yicha Janubiy Koreya 25-o'rinni egallagan. Quyidagi jadvalda,
2020- yilda investorlarni himoya qilish ko’rsatkichlari bo'yicha Koreya Respublikasi Xitoy,
Yaponiya, Braziliya, Avstraliya kabi mamlakatlar bilan taqqoslangan.. (3-jadval)

! Lessons from Investment Policy Reform in Korea, OECD Working Papers on International Investment, 2013/02,
OECD Publishing (2013).
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3-jadval
Mamlakatlar bo’yicha investorlarni himoya qilish ko’rsatkichlari
Koreya Auvstraliya Braziliya Xitoy Yaponiya
Korparativ oshkoralik indeksi 6 7 6 6 5
(0-7)
Direktorlarning javobgarlik
indeksi 6 2 8 4 6
(0-10)
Oshkor qilish indeksi
(0-10) 8 8 5 10 7
Egalik va boshqarish indeksi 5 3 4 6 )
0-7)
Aksiyadorlar huquqi
indeksi(0-6) 4 4 4 > 4
Aksiyadorlarga qulaylik
indeksi (0-10) 8 8 4 > 8

Manba:Doing business,2020. https://www.doingbusiness.org/en/data/exploreeconomies/korea

Xullas, investitsiya mubhiti investorlarning samarali va erkin faoliyat yuritishi uchun yaratilgan
muhit bo’lib, uning investorlar uchun qulayligi, jozibadorligi unga ta’sir etuvchi huquqiy,
iqtisodiy, siyosiy va ijtimoiy omillarning ta’sir darajasiga bevosita bog’liqdir. Qulay investitsiya
muhitini yaxshilash oraqali esa investitsiya faoliyatini jadallashtirish va pirovardida, iqtisodiyotni
yuksaltirish, ijtimoiy muammolarni hal etish, ishlab chigarish samaradorligini oshirish imkonini
yaratish mumkin.

Ta’kidlash lozimki, mamlakatda to’g’ridan-to’g’ri investitsiyalarni jalb etish uchun eng qulay
investitsiya mubhitini shakllantirish magsadida iqtisodiyotni liberallashtirish, davlat boshqgaruvini
isloh qilish, tadbirkorlik subyektlari faoliyatiga aralashuvni cheklash, litsenziyalash va ruxsat
berish tartib-taomillarini soddalashtirish, tovarlar (ishlar va xizmatlar)dan erkin foydalanishni
ta’minlash, shuningdek, hududlarda zarur infratuzilmani yaratish borasida keng ko’lamli chora-
tadbirlar amalga oshirildi.

Umuman olganda, Koreya Respublikasida investitsiyalarni jalb etishda yaratgan qulay va
jozibador investitsion muhiti va undan samarali foydalanishning ijobiy tajribasi bizni ayrim
mulohazalarga chorlaydi. Xorijiy investitsiyalarning jalb qilishda mamlakatdagi qonun ustuvorligi
va mukammal soliq tizimini yaratish va umuman investitsiya siyosatini hukumat tomonidan to’g’r1
va shaffof olib borish, har ganday davrga moslashuvchan muhit va qulayliklarni yaratish bo'yicha
oddiy bo'lmagan masalani hal etish davr taqozosidir.
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SANOAT KORXONALARIDA SIFAT MENEJMENTI TIZIMINING ASOSIY
TAMOYILLARI
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Annotasiya: Ushbu maqolada sanoat korxonalarida sifatni boshqarish mexanizmdagi ma-
gsadli dasturning ilmiy-nazariy jihatlari ko’rsatib o’tilgan.

Kalit so’zlar: Sanoat korxonalari, sifatni boshqarish, sifatni boshqarish mexanizmi, maqgsadli
dastur, mahsulot sifatining darajasi, differensial usul, kompleks usul, aralashgan usul va statistik
usul.

Sanoat korxonalarida sifat menejmenti tizimi — bu korxona sifat bilan bog‘liq vazifalarni
hal giladigan usuldir. Keng ma’noda u mahsulot sifati sohasida belgilan maqgsadlarga erishish
va iste’molchilar talablarini qanoatlantirish uchun qo‘llaniladigan korxonani tashkiliy tuzilmasi,
hujjatlari, ishlab chiqarish jarayonlari va resurslarni qamrab oladi. Sanoat korxonalarida sifat
menejmenti tizimi quyidagi tamoyillarga asoslanadi:

1. Iste’molchiga yo‘nalganlik. Sanoat korxonalari o‘zining iste’molchilariga tobe bo‘ladi va
shuning uchun ularning joriy va kelgusidagi ehtiyojlarini tushunishi, ularning talablarini bajarishi
va kutganidan ham ortiq yaxshi natijaga erishishi lozim.

2. Rahbarlarning peshqadamligi (sardorligi). Sanoat korxonalarida rahbarlar korxonaning
magsadi va faoliyati yo’'nalishini yagonaligini ta’minlaydi. Rahbarlar korxona oldiga qo‘yilgan
vazifalarni bajarishga xodimlarni jalb etish mumkin bo‘ladigan ichki muhitni yaratish va saqlashi
lozim3. Xodimlarning jalb qilinishi.

3. Xodimlar qobilyatlaridan unumli foydalanish. Barcha pog‘ona xodimlari korxona asosini
tashkil etadi va ularni ishga to‘liq jalb etilishi korxonaga xodimlar qobilyatlaridan unumli foyda-
lanish imkonini beradi. Har bir xodim sifatni ta’minlash ishida o‘zining muhimligini tushunishi
va sifatni yaxshilashda o‘z vazifalariga ega. Xodimlarni to‘liq jalb qilinishi ularni qobiliyatlarni
korxona uchun maksimal foyda olishda qo‘llash imkoniyatini beradi.

4. Jarayonli yondoshuv. Korxonaning faoliyati va mavjud resurslar jarayon tarzida boshkaril-
ganda kutilgan natija samarali bo‘ladi. Sifat menejmenti tizimi bazaviy modeli sharoitlarida korx-
ona bu tamoyil asosida mahsulot va xizmatlarni loyihalash, ishlab chiqarish va yetkazish jarayon-
larini aniq belgilaydi.

5. Boshqarishga tizimli yondoshuv. Korxona o‘z magqsadlariga erishishda o‘zaro bog‘liq
jarayonlarni aniqlashi, tushunishi va boshqarishi korxonani samaradorligi va yuqori tashkiliy-
texnikaviy darajasiga hissa qo‘shadi. Sifat menejmenti tizimi bazaviy modelini ishlab chigishda
bu tamoyil, korxona mahsulot yoki xizmatlarni yaratish jarayonlarini mahsulot yoki xizmatlarni
buyurtmachi ehtiyojlariga muvofiglikka tekshirish jarayonlari bilan birlashtirishga harakat
qilayotganligini ta’kidlaydi.

6. Doimiy yaxshilash. Korxonaning faoliyatini doimiy yaxshilashga o‘zgarmas magsad deb
qaralishi lozim. Korxona sifat menejmenti tizimi faoliyati orqali buyurtmachini kelajakdagi ehti-
yojlarini samarali qanoatlantirish va joriy qilingan jarayonlarni eng yaxshi natijalarga erishishini
0°‘z magsadi deb garaydi.

7. Faktlarga asoslangan qarorlarni gabul qilish. Samarali qarorlar ma’lumotlarni va axborotlar-
ni tahlil etishga asoslanadi. Sifat menejmenti tizimi faoliyatiga taallugli qarorlarni qabul qilish
uchun bu darajada faktlar va ma’lumotlar qo‘llaniladi. Bunda ma’lumotlar manbalari bo‘lib audit-
lar, to‘g‘rilovchi amallar, jarayonlar faoliyati, buyurtmachilarni shikoyatlarini tahlillari natijalari,
shuningdek boshqa manbalar hisoblanadi. Tahlilda qanoatlanganlik darajasi va sifat menejmenti
tizimi samaradorligini oshirish uchun qo‘llanilishi mumkin bo‘lgan ma’lumotlarga alohida e’tibor
beriladi.

8. Yetkazib beruvchilar bilan o‘zaro manfaatli munosabatlar. Korxonalar va ularning yetkazib
beruvchilari o‘zaro bog‘liq bo‘ladi va o‘zaro manfaatli munosabatlar ikkala tomonning moddiy
boylik yaratish imkoniyatlarini oshiradi.

Foydalanilgan manbalar:
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QURILISH MAHSULOTINI SOTISH SIYOSATI
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Annotasiya: Ushbu maqolada qurilish mahsulotini harakati va sotish siyosatining o‘ziga xos
xususiyatlari ilmiy-nazariy jihatlari tadqiq qilingan.

Kalit so‘zlar: qurilish mahsuloti, tovarni bozorga yo‘naltirish, mahsulot harakati, sotish
siyosati, jismoniy tagsimlash, savdo tarmoqlari, ulgurji va chakana savdo do‘konlari, tovarlarni
saqglash, saralash.

Bugungi kunda sanoati rivojlangan davlatlar yetakchi kompaniyalari tajribasi shuni
ko‘rsatmoqdaki, bozorda muvaffaqiyatga erishish uchun mahsulotni sotish, tagsimlash tizimini
to‘g‘ri tashkil eta olish layoqatiga ega bo‘lish kerak. Buning uchun qurilish mahsulotlar bozoridagi
talabni chuqur o‘rganish natijasida kompaniyani sotish siyosatini ishlab chiqiladi hamda amalga
oshiriladi.

Korxonaning tovarni bozorga yo‘naltirish va sotish siyosati — bu korxona mahsulotlarini
tagsimlash hamda joylashtirish kanallarini kengaytirish faoliyatining asosiy tamoyilidir. Mazkur
siyosatni ishlab chiqish va amalga oshirish samaradorligi korxona tovarlariga bo‘lgan talab
darajasi, shuningdek, korxonaning ishlab chiqarish-sotish, moliyaviy va tashkiliy-boshqaruv
imkoniyatlariga bog‘liqdir. Korxona tovarini bozorga yo‘naltirish va sotish siyosatini ishlab
chigishda uning strategik rivojlantirish maqsadlari hisobga olinadi. Ishlab chiqarishni rivojlantirish
va maksimal foyda olish korxonaning tovarlarni sotish sohasidagi harakatlarining yakuniy
natijasidir. Marketing bo‘yicha tadqgiqotlar olib borgan bir qator olimlar tovarni bozorga yo*‘naltirish
va sotish siyosatini tovarlarni jismoniy hamda tijorat nuqtai nazaridan tagsimlash, sotish nuqtalarini
aniqlash strategiyasi faoliyati deb qaraydilar. Jismoniy tagsimlash — tovarlarni saqlash, saralash
va ortish bilan bog‘liq faoliyatdir. Tijorat tagsimlanishi esa alogalarning o‘rnatilishi, sotuvchi va
xaridor o‘rtasida muloqotlarning olib borilishi va savdo kelishuvlarining tuzilishi, tovarga egalik
qilish huquqini bir sub'ektdan ikkinchisiga berilishi bilan bog‘liqdir.

Sotish siyosatining vazifasi sotuvni samaraliroq bo‘lishiga qaratilgan savdo tarmoqlarini tashkil
etish, shuningdek, ulgurji va chakana savdo do‘konlari shoxobchalarini yaratishdan iborat bo‘lib,
uchta o‘zaro bog‘langan bosqichlarga ajratiladi.

Birinchi bosqich — tayyorlov bosqichi bo‘lib, unda sotish siyosatini amalga oshirishga
qaratilgan strategik faoliyat rejalashtiriladi va ishlab chiqiladi. Ma'lum bir ehtimollik darajasi
bilan tovarlarni sotish hajmi iste'molchilarga aniq taqsimlashga muvofiq, aniq vaqt oraliglar
bo‘yicha hisoblab chiqiladi yoki bashorat qilinadi. Tovarlarni ulgurji bazalar, omborxonalar va
magazinlarga yetkazishning eng magsadga muvofiq vositalari aniqlanadi, sotuvni amalga oshirish
kanallari tanlanadi, sotish nuqtalari shoxobchalarini tuzish belgilanadi, ulgurji xarid qiluvchilar,
distribyutorlar va agentlar tanlab olinib o‘rganiladi. Mazkur bosqichda amalga oshirilgan ishlarning
qay darajada o‘ylab, sifatli bajarilganligi keyingi bosqich ishlarining muvaffaqiyatli bo‘lishi yoki
omadsiz tugallanishini belgilovchi asosiy omil hisoblanadi.

Ikkinchi bosqich — tovarni joylashtirish tizimini tashkil etishga qaratilgan ani? faoliyat bo‘lib,
tovarni tayyorlovchidan belgilangan manzilga, jumladan, ulgurji savdo bazalariga, chakana savdo
do‘konlariga, iste'molchilarga yetkazib berish jarayonini o‘z ichiga oladi. Bu bosqich jahon
amaliyotida distribusiya deb nomlanadi.

Uchinchi bosqich — bevosita sotuvni amalga oshirish, xususan sotuv kanallari chegarasida
joylashtirilgan tovarlarni xarid qiluvchi, yakuniy xaridorlar bilan bog‘liq ishlarni tashkil etish
risoblanadi. Korxonaning iste'molchiga ta'siri sotish siyosati orqali amalga oshirilishi mumkin. Bu
mexanizm iste'molchiga tovarni unga qulay bo‘lgan joyga va vaqtda yetkazib berishni oz ichiga
oladi. Korxona sotish siyosatining asosiy vositasi tovarni yetkazib berish joyi hisoblanadi, ya'ni
sotish kanallarini aniqlash, vositachilar turini tanlash, shuningdek, bitta darajadagi vositachilar
sonini belgilab olish.

Foydalanilgan manbalar:
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QURILISH TASHKILOTLARI MARKETINGINI STRATEGIK VA OPERATIV
BOSHQARISH
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Annotasiya: Ushbu maqolada qurilish tashkilotlari marketingini strategik va operativ
boshqgarishning ilmiy-nazariy jihatlari ko’rsatib berilgan.

Tayanch iboralar: Qurilish tashkilotlari marketingi, strategiya, strategik boshqarish, operativ
boshqaruv, raqobat, innovatsion texnologiyalar, biznes jarayonlar, marketing faoliyati.

Korxonalarning marketingini strategik boshqarishda strategik g‘oyalar firmaning harakat das-
turiga aylanadi. Bu dasturda strategik maqgsadlar aniglanadi va tanlangan rivojlanish strategiyas-
ining amalga oshirilishini ta’minlovchi vositalar belgilanadi. Qurilish tashkilotlari marketingini
strategik boshqarishda korxonaning uzoq kelajakdagi taraqqiy etishi uchun bozordagi o‘zgar-
ishlarni o‘z vaqtida oldindan ko‘ra bilish hamda oz strukturasi va tovar portfelining tarkibini te-
gishli ravishda moslashtirish chora-tadbirlarini strategik rejalashtirish, tashkil etish va boshgarish
amalga oshiriladi. Strategik marketing rejasining magsadi - firmaning uzoq muddatli taraqqiyotini
ta’minlash maqsadida tanlagan strategiyasini aniq va izchil bayon tavsiflab berishdir. Bu tanlov
asta-sekin qarorlar va harakat dasturlariga aylanishi kerak. Quyida rejaning umumiy tuzilishini va
strategik rejalashtirishdan kutiladigan foydalarni ko‘rib chigamiz.

Strategik marketing boshgaruvini rejalashtirishda firmaning maqsadlarga mos ravishda quy-
idagilar belgilanadi:

- biznesning ko‘rinishi (ya’ni firma uchun asosiy bozorlar) va firmaning bu bozordagi strategik
missiyast;

- tovar bozorlarida firmaning pozitsiyasi;

- tovar bozorlarining ob’ektiv jalb qgiluvchanligi va unga bog‘liq bo‘lgan imkoniyat va xatarlar;

- firmaning bozordagi tovarlarga nisbatan farq qiluvchi jihatlari, uning kuchli va zaif tomonlari
va raqobatli ustunliklari;

- bozorni qamrab olish va rivojlanish strategiyalari.

Qurilish tashkilotlari marketingini operativ boshgaruvini korxonaning marketing boshgaruvida
faol go‘llaniladigan tizimlarni boshqarish majmui tashkil etadi. Korxonada marketing tizimini
ishlab chiqish, marketing faoliyat jarayonlarini boshqarish, hujjatlarni boshqarish va kadrlar bilan
bevosita bog‘liq bo‘lmagan, lekin boshqaruv jarayonlariga ta’sir ko‘rsatuvchi boshqa jarayonlarni
boshgqarish tushuniladi. Operatsion boshqaruv ko‘pincha biznes-jarayonlarni bajarish tezligi va
natijalar sifatini yo‘qotmasdan kompaniya xarajatlarini kamaytirish bilan bog‘liq magsadlarga
ega. Aslida, operatsion boshqgarish qo‘shimcha giymat olish uchun muhim bo‘lgan asosiy ish
jarayonlari va operatsiyalarni samarali boshqarishga, shuningdek, yordamchi biznes jarayonlarini
to‘g‘ri tashkil etish orqali asosiy biznes jarayonlarini samarali qo‘llab-quvvatlashga qaratilgan.
Operatsion boshgaruv uchun kirish ma’lumotlari strategik boshqaruv natijalari hisoblanadi,
chunki ichki biznes jarayonlarini qurishda kompaniyaning qaysi bozor segmentida ishlashini
va muayyan raqobat afzalliklarini olish uchun biznes jarayonlarining magsadli parametrlariga
erishish kerakligini tushunish kerak. Operatsiyalar boshqarish tashkilotning turli idoralar
o‘rtasidagi hamkorlikni samarali rivojlantirishga ham yo‘naltiriladi. Operatsion boshqaruvda
kompaniya marketing samaradorligini oshirish vositasi bo‘lib, u har bir marketing boshqaruviga
doir operatsiyalarni optimal bajarish orqali ta’minlaydi va shuning uchun operatsion boshqaruv
doirasida nafaqgat operatsion yoki ijrochi direktorni tayinlash, balki ish jarayoni ishtirokchilarini
uzluksiz faoliyatni takomillashtirish tizimiga birlashtirish zarur bo‘ladi.

Foydalanilgan manbalar:
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