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OPENING SPEECH

SharakhmetovSh.Sh. i DeputyDirector of Graduate School of
Business and Entrepreneurship

DEAR CONFERENCE PARTICIPANTS, DEAR COLLEAGUES,
STUDENTS AND HONORED GUESTS, WELCOME TO OUR
CONFERENCE!

Today, we have gathered here to discuss a topic of paramount importance to our
economic future: "Development and Management of the Capital Market in the Digital
Economy: Challenges and Modern Solutions"

In the context of our Development Strategy for the New Uzbekistan for
20222026, as outlined in Presidential Decree No-80Pwe stand at the threshold of
significant transformations. This strategy, aimed at accelerating the development of
our national economy and ensuring high growth rates, forms the foundation of our
disaussions today.

A special emphasis in this strategy is placed on digitalization and innovation,
which are key factors in the development and management of the capital market. We
aspire to create a system where digiethnologies not only simplify financial
operations but also enhance market data transparency and accessibility for all
participants.

The importance of social protection and poverty reduction, as defined@®UP
must also be highlighted. Against the backdrop of global economic changes, we must
ensure that the development of the capital market goes hand in hand with improving
the qualiy of life for every citizen of Uzbekistan.

At this conference, we will address a number of challenges facing our economy,
including the need to adapt to rapidly changing technological realities. We will discuss
how digital innovations can aid in the development of the capital market and how we
can leverage these technologies to create a more efficient and integrated financial
sector.

| extend my heartfelt gratitude to all participants for joining us today. May this
conference be a source of inspiration, knowledge, and fruitful discussions as we
collectively contribute to the ongoing dialogue on the development and management
of the cajtal market in the digital economy

In conclusion, | would like to emphasize that we face significant and complex
tasks, but we have all the necessary resources and knowledge to solve them. Together
we can ensure the prosperity and sustainable development of our economy.

Thank you for your attention and | wish everyone productive work at the
conference.
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OVERVIEW OF ENVIRONMENTAL, SOCIAL, AND GOVERNANCE (ESG)

The Paris climate agreement: key points
The historic pact, approved by 195 countries, will take effect from 2020

Finance
1_020 -2025

Temperatures
2100

~Keep worming "well below - Rich countries must = Developed countries must
2 degrees Celsius™ provide 100 billion continue to “"toke the leod”
Continue cll efforts to limit dollars from 2020, in the reduction of
the rise in temperaturcs as a “Hoor” greenhouse gases
to 1.5 degrees Celsius”
«Amount to be updoted - Developing nations are
by 2025 encouraged to “entiance

their efforts™ and move
over time to cults

Review mechanism
2023

Burden-sharing

Differenciation

521

Emissions objectives
2050

-Aim for greenticuse gases
emissions to peak “as soon
os possible”

«From 2050: rapid reductions
to achieve a balance between
emissions frorm humon
octivity and the amount thot
can be captured by “sinks”

Climate damage

* Developed countries must provide
financial resources to help
developing countrics

*Areview every five years
First world review: 2023

« Each revievs will inform
countrics in “updating
and enhancing ™ their pledges

= Other countries arc invited to provide
supporton a voluntary basis

* Vulnerable counlries hove won
recognition of the need for
“averting, minimising
ond addressing” lesses suffered
duc to climate change

AP

Whilst national commitments announced at COP26 do not reduce average global

temperatur e Il ncrease

future COPs

What is ESG?
A framework used to ref
about it

Environmental

“How will our business

glabe ob thé right path to5ehaBle |

ect a company

Social

adapt to climate change?
How ready are we?”

“Do we (/our suppliers)
protect workers’ human
rights? Do we pay fairly?”

“Do we run our business
effectively?”

Governa nce
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Key Components of ESG

Corporate governance issues apply universally across all industries.

Good governance of corporate, environmental, and social issues creates
sustainable companies

Material environmental and social issues vary significantly by industry and may
even be compangpecific, depending on the level of materiality of each factor.

o o

Corporate

g - ™ (1= ™
Board Quality Climate Change Workforce & Human
*Independence =Carbon Emissions Capltal

|| =skills and Qualifications | *2-Degree Alignment ___ sinclusion and Diversity

sDiversity sFossil Fuel Reserves *Supply Chain Labor
*Refreshment *Energy Efficiency *Workplace Health and Safety

\-Board Leadership ) CRenewabIe Energy ) sGender Pay Gap

(s - ™ (t ™ - -
Management Incentives Resource Management Value Chain (Suppliers
*Pay-for-Performance Alignment *\Water Management and Customers)

|| *Ownership Requirements | *Raw Materials | eProduct Health and Safety

sMetrics and Goals sEnergy Sources *Data Privacy
sSeverance / CIC Payouts sData Security
*Claw-back Provisions ) \_ ) *Predatory Sales / Pricing

& a [t a a P
Shareholder Rights Environmental Impact Society and Communities
*Board Accountability to *AIr Quality sCommunity Relations

Shareholders sEcological impacts *Economic Impacts
*Shareholders’ ability to act sCritical Incidents (accidents) *Human Rights
*Voting Rights *\Waste Management e Corruption
*Plastics »Political Activities
b >y ey

Why does ESG matter?

1 Investors

Companies with strong
ESG approach
outperformed weak ESG
companies by up to 5%.

Up to 5% out-performance by top 20% on material
sustainability issues over bottom 20% over a 20 year
period.

Regulation on ESG topics is
tightening and no. of
disclosures are increasing.

Regulators

3 Customers

Customers are favouring
companies with a good ESG
story.

Over 2,300 climate-related laws and policies are
already in place globally.

UK, EU, and US regulators each have disclosure rules.

76% of consumers would refuse to purchase a product
if company supported an issue contrary to their beliefs.

Good ESG helps win the .
competition for talent.

4 Employees

16% higher productivity for employees working at
progressive ESG-thinking companies, with measurable
impact on shareholder value.

Businesses are requiring
ESG adherence from
vendors.

Partners/
Suppliers

5

Setting emissions standards for supply chain helped
capture US$12.4 billion in savings for group of major
companies.

ESG sits within a complex regulatory landscape
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Voluntary (best

P

l
L

. United Nations UN practice)

The Paris UN Environment Global

Agreement UN IPCC UNEP Sustainability § Programme Finance Compact |(?1IP?aI
Goals Initiative y P —— , IW

Environmental Social Governance

Global Real Estate Sustainability Benchmark (Real Estate Sector)
The Committee of Sponsoring Organisations ESG Guidance
Net Zero Alliance for Insurers (Global)

CDP (Global) UN Conference on Trade

and Development
SFDR (EU)
SASB — IIRC
NFRD (EU) TCFD (UK)
TNEDIE SECR (UK)

-

{ ] TCFD (UK)
i ]

United Nations Intergovernmental Panel on Climate Change (UN IPCC), United
Nations Environment Programme (UNEP), Sustainablglated Disclosure in the
Financial Services SectoRegulation (SFDR), The Sustainability Accounting
Standards Board (SASB), The International Integrated Reporting Council (IIRG), Non
Financial Reporting Directive (NFRD), The Task Force on ClirRe&ated Financial
Disclosures (TCFD), and Streamlined Enemyyd Carbon Reporting (SECR), the
Carbon Disclosure Project (CDP), Taskforce on Natalated Financial Disclosures
(TNFD).

Even environmental risk covers a multitude of risks

Environmental risks are varied, and cover more than just climate risks

Climate scenario modelling is essential for TCFD (The Task Force on Climate
Related Financial Disclosures) reporting

Physical risks

2 - Climate risk, including heightened catastrophe + Poor public perception from status as a polluter.

risk, such as wildfire, flood, and extreme heat. = Consumer backlash from failure to adhere to

* Supply chain disruption, as changing climate heightened ESG standards, ESG targets or mission
conditions make production of crops, and raw statements.

materials unviable in their current locations.

o + Transition to a low carbon economy and the risks of - Mand.atory re.porting on ESG outlgok y Stringent .
transitioning too quickly or slowly reporting requirements can come with harsh financial
enalties.
+ Carbon taxation, and other incentives to sequester, V p_ . .
o reduce, and offset scope 1, 2, 3 and 4 emissions can - _L'ab'l'ty from failure to adequately address ESG
cause short-term shocks with swings in demand ISsues.

+ Drive to low-carbon economy may make certain
products and services non-viable.

Failure to manage social and governance risks can have huge impact on a
companyds 1 mage



M
Social

Students demand University cut ties
with brand amid reports of supply
chain abuses.

Bank forced to pay $billions for fake
account scandal.

Deaths at overseas contractor $500m settlement agreed

spark ethics questions. in US over opioid scandal.
Black employees report Corporate culture of concealment
years of racism at company. blamed for industrial accidents.

E, S, and G can be in conflict there are noeasy answers
Careful deliberation is needed to make consistent decisions on your appetite for
ESG tradeoffs

A Should we fund a hydroelectric dam which megluce CQ:and particulate
pollution, but which mayead to habitat los®

A Should we work with a supplier which is fulipmpliant with local, less
stringent labour laws than the

global standardswe uphold for employees?

A Should we lend tbelp property owners adapt to climate risk even though
the additional dehtisks making them mortgage prisonerdsf the market
doesndét reward the building work?

A Should we lend on a new road bridge treatuces journey
distance/emissionshutlikely increases overall car usat the expense of
public transport?

A Should we suppornethaneproducing blue hydrogenon the journey to
zero-carbon green hydrogen in order to help create the market and so
decarbonise shipping, aviatioretc.?

Overview of ESG Reporting

Examples of Different ESG Disclosure Reporting Frameworks
ISSBInternational Sustainability Standards Board IFRS Foundation.
TCFD Task Force for Climate Related Financial disclosure.
TNFD Taskforce on Nature related Financial Disclosures
GRI Global Reporting Initiative Standards
PRI Principles for Responsible Investment.
3 Major Reporting Standards

15
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European Sustainability
Reporting Standards

Coverage - Full ESG

Scope, who? - All companies
subjected to CSRD must report

Timeline - Report 2025 covering
fiscal year 2024

Focus ~ Multi stakeholder

mEIFRS)

IFRS Sustainability SEC Climate disclosure
standard

Coverage - Only climate for now, Coverage - Only climate for now
eventually full ESG

Scope, who? - Hope to be Scope, who? - All publicly reporting
adopted by national jurisdiction companies under SEC’s in the US
all over the world must report

Timeline - N/A (probably as soon Tlmollno - Reports 2024 covering
as they are finalized) fiscal year 2023

Focus - Investor focus Focus - Investor focus

Four Pillars of TCFD Recommendations:

Governance

Strateqgy @

Information about the governance
processes, controls and procedures a
reporting entity uses to monitor and
manage sustainability-related risks and
opportunities.

Risk management

Information about an entity’s strategy
for managing sustainability-related risks
and opportunities.

0l

Metrics and targets

Information about how sustainability-
related risks and opportunities are
identified, assessed, and managed and
whether and how those processes are
integrated into its overall risk
management framework.

Information about how an entity measures,
monitors and manages sustainability-
related risks and opportunities and
assesses its performance, including
progress towards the targets it has set.

The two new sustainability Standards issues are as follows

1. IFRS S1 ‘General Requirements for Disclosure of Sustainability-related

Financial Information’

The main objective of this Standard is to disclose all information about sustainability-related risks and

opportunities that could reasonably be expected to affect a company’s prospects.

2. IFRS S2 ‘Climate-related Disclosures’

@ This Standard focuses on specific climate-related information to be disclosed.

=
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Four pillars of ISSB S1and S2 guidelines

A company's governance structure, process and control of significant Business integration of sustainability factors and importance of sustainability
sustainability-related risks and opportunities issues in business planning

Risk management Metrics and objectives

Process and integration level in identification, assessment and management  Goal-setting mechanism for sustainability-related risks and opportunities,
of current and potential sustainability-related risks and matched performance evaluation system

Source: IFRS, Acuity Knowledge Partners

Sland S2 requirements

Fair and impartiaf Information, and comparison with industry and

DU Laz regional pesrs
-
-
- - -
‘—-‘ :>
-
-~
~
-~
-

- @ Simuitaneous disclosure of financiyl and sustainability infarmation, and )

Identification of financial informaticn related to sustalinabillty Issuss

Information on value chain, financing, geographic footprint, and
geopolitioal and regulatory envircoments

Link between sustalnabliity-refated risks and cpportunities

Source: IFRS, Acuity Knowledge Partners

IFRS S17 General Requirements for Disclosure of Sustainahiétgted
Financial Information

A IFRS Slprovides the basic requirements for sustainability disclosures,
which should be used with IFRS S2 as well as the future Standards the ISSB releases.

The Standard:

A requires disclosure of material information about sustainabéitgted risks
and opportunities with the financial statements, to meet investor information needs

A requires industry specific disclosures and refers to the indbaggd SASB
standards for guidance when identifying disclosures about sustainablititgd risks
or opportunities

A refers to sources to help companies identify sustainabdifted risks and
opportunities and information (for everything other than in the scope of IFRS S2)

A requires disclosures that enable investors to understand the connections
between the sustainabilitglated risks and opportunities and the sustainatviiigted
financial disclosures and financial statements.

Introducing IFRS S271 Climate-related Disclosures

17



A The two Standards are designed to be applied together. However, IFRS S2 has
been developed to capture climafgecific requirements which includes:

Strategy disclosures that distinguish between physical and transitional risks
Disclosure of their plans to respond to climegtated risks and opportunities,
including how climateelated targets are set and any targets it is required to meet
by law or regulation

A Companies should perform scenario analysis to explain how various climate

related events may impact the business in the future

A Climaterelated metrics and target disclosures should include:

A Crossindustry metrics that are relevant to all companies e.g. greenhouse gas
emi ssi ons, refer to our publication or
emi ssions?6 for more information on grEe€

A Industrybased metrics relevant to companies within the related industries and

A Company specific metrics considered by the board or management when
measuring progress towards set targets.

Mapping global reporting and assurance practices:

Reviewed 1400 largest companies acrosgi@gdictions.

Frequency of reporting ESG information is high.

The incidence of assurance is not.

The profession has close to 2/3rds market share for assurance.
Significant differences in reporting and assurance practices exist between

jurisdictions.
KEY FINDINGS

Too o

of companies reviewed report some of companies that report of these assurance engagements

level of sustainability information sustainability information provide were conducted by Audit or Audit-
some level of assurance onit Affiliated Firms

of assurance engagements of all assurance engagements result There are significant differences

employing an Audit Firm made use in limited assurance reports across jurisdictions

of the International Standard on
Assurance Engagements 3000
(Revised), while other service
providers often rely on alternative
assurance standards

Method of ESG reporting:

AMost large companies reviewed publ&meESG information in a report.

AStandalone Sustainability Reports are the most common vehicle for reporting
ESG information.

ACertain jurisdictions account for significant portions of the Integrated Reports
and Annual Reports that contain ESG information (see next slide).
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1,269

% e
91 O of 1,400 companies

Disclose reported ESG data
ESG Data
O Sustainability Report

N\

<

Q' Integrated Report
. No Report

Method of ESG reporting by jurisdiction:

- In most jurisdictions there is a mix of reporting vehicles.

- France is unique in that all ESG reporters disclose that information directly in
the Annual Report.

- South Africa has the largest portion of Integrated Reports; notable mention to
Spain, Japan and Brazil.

- American and Canadian companies overwhelming disclose ESG information is
standalone Sustainability Reports.

Annual Report

ASIA-PACIFIC
—) -
91%%5&(_;5

89% AVERAGE
(ex.EU)

0%

Il i Il 1 1 1L il 1l 1 Il 1
BRAZIL | MEXICO | FRANCE ITALY UNITED SAUDI TURKEY CHINA INDIA JAPAN SOUTH

KINGDOM | ARABIA KOREA

ARGENTINA  CANADA USA GERMANY  SPAIN RUSSIA SOUTH AUSTRALIA HONG  INDONESIA SINGAPORE
AFRICA KONG

Q Integrated Report Q Sustainability Report
O Annual Report

ESG reporting framework/standard:
Reporting against GRI and the UN SDGs are the most common.
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But more than twdhirds of companies reported using multiple
frameworks/standards.

Very few companies use a single framework/standard.

Data highlights the lack of consistency and comparability that persists without
harmonized global standards. This is what the IFRS ISSB initiative is all about.

Assured ESG information by jurisdiction:

Only half of companies obtained assurance. Most assurance reports do not

cover all disclosed ESG information.
France and South Korea had the highest rates of assurance, but the nature

that assurance differs significantl between the two.

GRI Global Reporting
Initiative

of

SASB Sustainability Accounting
Standards Board

SDG United Nations Sustainable
Development Goals

TCFD Task Force on Climate-
related Financial Disclosures

UNGC United Nations Global
Compact

OTHER i 4%

MULTIPLE

Of the 1,269 companies that disclosed ESG data, 51% obtained assurance (44%
excluding

ASIA-PACIFIC

1% AVERAGE

B (cx. EU)

0%

i 1 il il 1 i i 1 1L i 1
BRAZIL MEXICO FRANCE ITALY UNITED SAUDI TURKEY CHINA INDIA JAPAN SOUTH

KINGDOM | ARABIA KOREA

ARGENTINA CANADA USA GERMANY SPAIN RUSSIA SOUTH AUSTRALIA HONG INDONESIA SINGAPORE
AFRICA KONG

Type of firm providing assurance:
The profession has close to ttlords market share (when including
AAffiliated Firmso) for sustainability
20



Other service providers have a meaningful market share, particularly in certain
jurisdictions.

Many companies had multiple separate assurance reports covering portions of
their ESG reporting.

distinct assurance
reports that provide
assurance for

645 companies

that disclose
ESG data

C D Audit Firm
O Affiliated Firm
. Other Service Providers

Type of firm providing assurance by jurisdiction.

A Diversity of practice becomes clear:

- Profession market shaextremely limited in the USA, South Korea, Hong
Kong and Indonesia.

- Profession the dominant provider of sustainability assurance in EU and
Australia.

- The AAffiliated Firmo model preval en

AMERICAS EUROPEAN UNION OTHER EMEA ASIA-PACIFIC

0%

SO VIS B S R L IS - - L L -
BRAZIL | MEXICO | FRANCE ITALY UNITED SAUDI TURKEY CHINA INDIA JAPAN SOUTH

KINGDOM | ARABIA KOREA

ARGENTINA  CANADA USA GERMANY  SPAIN RUSSIA SOUTH AUSTRALIA HONG  INDONESIA SINGAPORE
AFRICA KONG

Audit Firm Affiliated Firm B Other Service Providers
Level of assurance by jurisdiction:
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Li mited assurance is by far the mos
assurance engagements result in |imitec

Both I imited and reasonabl e engagem
other service providers.

AModeratedo assurance only provided
non |-AASBd standards.

Open gl obal policy question as to w

100% AMERICAS EUROPEAN UNION OTHER EMEA ASIA-PACIFIC

KINGDOM | ARABIA KOREA

ARGENTINA  CANADA USA GERMANY  SPAIN RUSSIA  SOUTH AUSTRALIA  HONG  INDONESIA SINGAPORE
AFRICA KONG

Limited [ Moderate [l Reasonable [ Not Disclosed

Assurance standarts cited in ESG reports:

Audit firms overwhelming use ISAE 3000 (Revised).

Affiliated firms overwhelmingly use ISAE 3000 (Revised) in conjunction with
ISAE 3410.

Other service providers use ISAE 3000, AA1000AS and ISO 180@4th
roughly equal frequency.

73 unique assurance reports (out of 704 total unique assurance reports) made use
of both ISAE 3000 (Revised) and either AA100OAS or ISO14864 his was done by
both audit firms and other service providers

Of 410-audit firm reports
Of 35-affiliated firm reports
Of 259 other service provider reports

e R T B =
BRAZIL | MEXICO | FRANCE ITALY UNITED SAUDI TURKEY CHINA INDIA JAPAN SOUTH
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Audit Firm Affiliated Firm B Other Service Providers

AA

National ISO
3000 1000AS 14064-3

Other service providers™ use of isae 3000:
- Open question as to whether ISAE 3000 (Revised) is being used as intended by
other service providers.
- In fewer than half of the instances in which an oewice provider referenced
| SAE 3000 (Revised) did they do so fiin
-Anything ot her t ha motihacoordancecwith |SAE 3GO@ w

Revised
of the 87

assurance reports
by Other Service
Providers using
SYAN=NE10]0]0)

O In Accordance

. Based On
‘ Other

ESG Reporting Examples

Starbucks - Starbucks has been a purpaseren company for many years,
posting their first Corporate Social Responsibility report 20 years ago. Today, their 69
page Global Environment & Social Impact Report focuses on 3 key elements: People,
Planet, and Governance.

People-St ar buckds Greener Apron course,
the tools they need to champion sustainability, received over 38,000 enrollments in
2021. Through the Starbucks College Achievement Plan, 2,500 partners earned their
college degree with 186 tuition coverage.

Planet - Starbucks has committed to reduce their carbon, water and waste
footprints in half by 2030. Their strategies for change include: expandinghziaat
menu options, shifting away from single use to reusable packaging, investing in
regenerative agriculturegforestation, forest conservation and water replenishment in
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their supply chain, investing in better ways to manage their waste, and innovating to
develop more sustainable stores, operations, manufacturing and delivery.

Governance-St ar bucks was recognized by Et
Most Ethical Companies for the 14th year. In FY21, they incorporated a new set of
measurements into their executive compensation programs focused on sustainability
and building inclusive and divee teams, which resulted in the increase of the
individual performance factor (IPF) of the Annual Incentive Bonus Plan from 30% to
50% of the overall payout calculation.

Twenty years ago, in our first Corporate Social Responsibility report, we shared,
AStarbucks has the opportunity to | ead
accountable to Starbucks stakeholdérsour partners, customers, shareholders,
suppligs, community members and othersommunicating openly about our business
practices and performance. 0

Starbucks has always been a different kind of compame deep with purpose,
where we work together to create a positive impact in the world. We pursue ambitious
goals for our partners, our communities and our planet with intention, transparency and
accaintability.

As we report on the companyds enviroa
are proud of the progress we have made and we remain rooted in the belief that we can
lead through the lens of humanity, far beyond the pursuit of profit. This report outlines
the gals we have set and highlights the impact we can have togethan we uplift
our partners, when we connect with our customers and our communities, and when we
remain accountable to each other.

Our company, like many, is also facing new realities in a changed Wwahkel
continued effects of COVIEL9, heightened social and political unrest, efforts to
unionize and stakeholders who seek new accountability from businesses. At times, we
have fallershort of our ambitions. But we remain transparent about our missteps, while
still rising to meet the opportunities ahead of us through our Mission and Vadinels
always with the aspiration to exceed the expectations of our partners and customers.

Together, with direct, open and transparent conversation
and collaboration we will restore trust in each other, reimagine
starbucks and cocreate our future.

A future where our people and our communities are never left behind, but always
propelled forward. A future where oplanet is cared for and we create value not only
for our company, but for the collective success of all our stakeholders.

It is our role and our responsibility, together.

NIKE -A 184-page annual report entitled Breaking Barriers had-&asyad
bal ance sheets throughout the presentat
include prioritizing mental health & creating opportunities for women and girls. In its
efforts to b#le climate change by reducing energy consumption, John Donahoe
( Ni kedbs President & Chief Executive Of
with circularity in mind, giving new life to worn footwear and apparel, and
collaborating acrossthaeidustry to reduce our coll ect
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Il n 2001, Ni kebs workforce compri sed
positions. Both of these percentages increased from the previous year. It continued last
yearos 100% pay equity percentage acr oS

By 2025, Nike plans on a 70% absolute reductiogreénhouse gas emissions.

Il n 2021, its metric tons of CO2e wil|l b
by unit and freshwater usage/restoration.

For the continued Cowvid9 pandemic support, Nike expanded their sick leave
policy, providing Atwo regularly sched
experiencing symptoms associated with COMI® . 6 90% o f empl oy
were satisfied withite benefits they were provided with.

Closing remarks

1.ESG matters, and itbdés here to stay.

2. There is impetus to act on ESG now, and megulations are constantly
appearing

3. Modelling climate risks takes time and expertise.

4 ESG i sndot solely environment.

5. ESG is an opportunity as much as a risk.
Abdurakhimova D.K.- TSUE, DSc
ACTIVITIES OF COMMERCIAL BANKS IN THE CAPITAL MARKET

In Uzbekistan, commercial banks are the most active participants of the capital
market. The lack of development of the securities market in Uzbekistan keeps the
demand for loans from commercial banks high.

Due to the low income of the population and the lack of confidence in financial
institutions, especially banks, in which they do not direct their savings to banks,
commercial banks mainly try to attract funds from abroad, which in turn leads to a high
shae of foreign currency in the composition of assets;

Due to the high inflation and the constant growth trend of the devaluation of the
national currency against foreign currencies, not only the population, but also national
enterprises and organizations have a negative impact on investment in financial
instruments in the national currency;

In the conditions of maintaining a high level of corruption, the system of
inefficient preferential loans not only does not lead to the development of the specified
economicsectors, but also causes an increase in the level of inequality in the economy
and the share of the shadow market;

The main part of the loans given to the population is the weight of consumption
and microcredits that serve to reduce their future income. However, the volume of
business loans remains low.

The main part of the assets remains lemgn, and the main part of the funds
involved is shorterm. Nevertheless, even regulatory documents on banking products
that allow attracting longerm funds have not been adopted.
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Fig.1.The level of profitability of the global economy by sectors.

Fig.1. shows the level of profitability of the global economy by sectors. The
highest profitability is in financial serviced 8 per cent per annum; such popular areas
as renewable energy and energy have profitability levels of 17 and 15 per cent per
annum.

In the age of financial technologies, commercial banks of Uzbekistan have
enormous opportunities to provide financial services in internal and external market
and get high profits.

Tab.1. The number of banks and their structural units
01.01.20 | 01.01.21| 01.01.22 | 01.01.23 01.12.23

Number of commercial banks 30 32 33 32 35
State-owned banks 13 13 12 12 10

Other banks 17 19 21 20 25

Branches of commercial banks 850 861 860 832 696

Banking service centers (service
offices and minibanks)

24/7 branches 902 1 452 2 287 2 974 3707
In Uzbekistan, from the beginning of 2020 to December 2023, the number of
commercial bankscreased from 30 to 35. At the same time, the number of banks with
a state share decreased from 13 to 10. And the number of banks without a state share
increased from 17 to 25. (Tab.1.)

Tab.2. Concentration of the commercial banks' mainindicators

1 050 1222 1244 1543 1796

Assets Credits Deposits Capital
Data State- other State- other State- other State- other
owned owned owned owned
banks banks banks banks
banks banks banks banks

01.01.2020 84,4 15,6 88,2 11,8 72,2 27,8 86,7 13,3

01.01.2021 84,9 15,1 88,3 11,7 71,9 28,1 84,0 16,0

01.01.2022 81,5 18,5 85,8 14,2 66,7 33,3 81,4 18,6

01.01.2023 78,2 21,8 83,2 16,8 62,5 37,5 77,8 22,2

01.12.2023 68,3 31,7 71,1 28,9 51,2 48,8 65,2 34,8
However, the Tab.2. shows that the concentration of theinthoators of banks

Is focused on the share of sthi@sed banks. For example, at the beginning of 2020,
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84.4 percent of total assets belonged to banks with state shares, and as of December 1
2023, they owned 68.3 percent. Of course, there is a trend towards a decrease in the
concentration of the main parameters of activity in banks with state sharesn@sit |

admit the level of concentration is still quite high.

m Corporate loans m Retail loans

182% 11,90%
KAZAKHSTAN 3%mmm— 13%

5 8%mmn 35%"

RUSSIA mmmm72%cmmm 21%
7 3% 550/

CHILE W99 y/gmmmmmmmen 4 7%
NG S Y 84V M
USA 78y (4Y/, e

8 Y 680/, e

CANADA im0 2% s
e Q7Y 4,800

COUNTRIES WITH DEVELOPE[@ N9 0/mmmmm / 3Yommmm

Fig.2.Share of corporate and retail loans to GDP in some countries at the end2if22, %

It is also known that corporate loans are several times higher than the share of
retail loans. In other countries such as the USA, Canada and Kazakhstan, the difference
between the indicators is not large. And in the UK the volume of retail loans is more
than the other ones (Fig.2.).

Tab.3.Classification of commercial banks' credits

Data sum Share, in percent Share, in percent
Assets 631 446,0 100
Credits 465 493,4 73,7 100
Loans to individuals 146 708,9 31,5
Loans allocated to lega
entities 3187845 68,5
Short term loans 58 482,9 12,6
Long-term loans 407 010,4 87,4
Loans in national
currency 255 364.3 54,9
Foreign currency loans 210129,1 45,1

In the Tab.3. it is the classification of assets, including loans é@mmercial
banks. The data shows that the main amount of loans are corporate loans. more than 87
per cent of the loan portfolio consists of letggm loans. In addition, approximately
55 per cent of loans are in foreign currency.

— 24,40%
Kazakhstan messss—s 30%

R

Brazil meesssssssssssss—— 710
e 050/

USA meessssssssssssssssssss 101%
I 107%

Japan 260%

0% 50% 100% 150% 200% 250% 300%

Fig.3.Bank deposits to GDP in some countries at the end of 2022
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In theFig.3.it is ilustratethe ratio of bank deposits to GDP in Uzbekistan and
some countries at the end of 2022. It shows that Uzbekistan has the lowest rate of
24.4% to GDP, while in developed countries like Germany, France and the USA the
volume of bank deposits exceeds the amiooi GDP.

Tab.4. Analysis of longterm corporate bonds issued by Uzsanoatkurilishbank JSCB (bln UZS)

Volume of .
issue Face Date of Duration Emission
B o value, . . Interest rate of
(million (sums) registration treatment documents
soums)
Canceled on
0,
1 4 000 100 000 | 29.03.2010 11% 2184days September 2016.
UzR MB Canceled on
2 6 000 100 000 | 29.03.2010 refinancing rate 3640days September 2020.
3| 28000 | 100000 20.12.2010| YZRMB 3640days| ~Canceled on
refinancing rate January 2021.
4| 10000 | 100000 | 10.082012|  YZRMB | o510days| !SSueResolution,
refinance.raté 1 Issue Prospectus
UzR MB Canceled on April
5 10 000 1000 000 11.02.2014 refinance.raté 1 1820days 5. 2019.
6| 50000 |1000000 19.11.2019|  YUZRMB 1092days | |SSUeResolution,
refinanc.rate+ 2 Issue Prospectus
UzR MB refinanc. Canceled on
7 50 000 1000 000 19.11.2019 rate+ 3 1820days December 2020.
UzR MB refinan. Canceled on
8 50 000 1 000 000 19.11.2019 rate+ 4 2548days December 2020.
|l n general, we can say that the bulk

attracted capital of international organizations through credit lines and funds from
internal sources. However, banks have experience raising capital through domestic and
international securities markets. For example, Uzsanoatkurilishbank has raised capital
over the past 123 years by issuing corporate bonds and Eurobonds (Tab.4.). In

addition, it recently issued and pl acec
Tab.5. Analysis of longterm international bonds issued by JSIB "Ipoteka Bank"

International stock XS2260457754 XS2331929963
identification number

Emission level

Without priority provision Without priority provision

Status in circulation in circulation
Format Reg S Reg S
Emission ratings S&P: BB- va Fitch: BB Fitch: BB-
Currency USD Uzs
The total volume of the issue 300 min. USD 785 bin. UZY75 min. USD equivalent

Placement method Public offering Private offering

Placement date November 192020 April 16, 2021
Expiry date November 19, 2025. April 16, 2024
Duration, days 1826 (byears 1096 (3 years)
Issue price 100% 100%
Coupon rate 5.50% p.a. 16.0% p.a.
. One timepayment at the en( .
Principal repayment of the term One time payment at the end of the te

London Stock Exchange, th
regulated market
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The jointst ock commer ci al mBanlg@glee bamek t
among corporate issuers of Uzbekistan to successfully issue and plea 3
Eurobonds in national currency in the amount of 785 billion UZS on the international
capital market (Tab.5.).

Tab.6. Information on loans allocated to individuals by types of loans

Data 01.06.2022 01.06.2023 Growth

Total credit balance 345 201 420 469 122%

Loan allocated to individuals 77 610 120 084 155%
Mortgage loans 39 637 50 234 127%
Microloans 14 022 18 214 130%
Consumer loans 12 080 32 567 270%
Education loans 434 2622 604%

Loans for business development 11 415 16 402 144%
Other loans 22 44 204%

Information on loans issued to individuals by type of loan shows that the greatest
growth is observed in education loans, whichp®sitive factor for economic growth.
However, the growth of loans for business development is moderate. Unfortunately,
consumer loans continue to grow steadily (Tab.6.).

20 17,47 1795 17,13 16.2 16,7

13,3 13,8
15 10,3
10

6,1
2 2 1,87 2,05 2,23 2.2 13 2,5 2,5

2015 2016 2017 2018 2019 2020 2021 2022 Hy C. 2
ROA = ROE

Fig.4. Profitability indicators of Uzbekistan's banks
In general, the growth ibank profitability is medium. The pandemic affected
profitability indicators. Nevertheless, in recent years there has been growth. For
example, the return on assets increased from 6.1% to 13.9% during the period 2021
2023. However, the same figure for bamk Kazakhstan is more than 35% for the last
date of the period (Fig.4).

Tab.7.Analysis of performance and risk indicators in commercial banks

01.01.2023 01.04.2023 Changég+/-)
ROA ROE NPL | ROA | ROE | NPL | ROA [ ROE | NPL
06zSQf 14% 77% | 28% | 1,5% | 8,6% | 2,9% | 0,1% | 1,0% | 0,1%
Asakabank | 0,1% 11% | 3,8% | 0,8% | 55% | 40% | 07% | 4,4% | 0,1%

Kapitalbank | 6,1% 53,2% | 1,2% | 57% |51,5%| 0,7% | -0,3% | -1,7% | -0,4%
Hamkorbank | 6,3% 335% | 0,6% | 7,5% | 36,8%| 0,6% | 1,2% | 3,3% | 0,0%
TBC -86% | -30,1% [ 3,7% | 0,7% | 21% | 6% | 92% | 32,2% | 2,4%
Anor bank 1,7% 16,9% | 96,3% | 1,0% | 9,6% | 80% | -0,6% | -7,3% | -15,9%
The reason for such indicators lies in the inefficiency of banks with state shares.
For example, as of April 1, 2023, the return on assetdzshnoatkurilishbank is
1.5% and the return on equity is 8.6%, while the return on assets and equity of the
private bank Kapitalbank was 5.7% and 51.5% (Tab.7).
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Also, analysis based on Altman'ssgZore model shows that the activities of
private banks are less exposed to the risk of financial insolvency than banks with state

shares(Tab.8.).

Tab.8. Analysis of financial stability of commercial banks based on Altman's Acore model

. - . Aloga Kapital Anor
Variables | Constanta| Milliybank 06z S( bar?k bgnk TBC bank
X1 6,56 0,04 0,10 0,20 0,36 0,69 0,37
X2 3,26 0,02 0,03 0,02 0,04 -0,10 0,01
X3 6,72 0,01 0,03 0,00 0,01 0,00 0,00
X4 1,05 0,17 0,13 5,49 0,10 0,48 0,11
Z 0,58 0,88 7,17 2,70 4,74 2,62

In conclu3|on the problems of development of the banking sector of Uzbekistan.

1. The concentration of assets and capital remains high for banks with a state
share, but similar deposit shares of private and state banks show tfstateobanks
are more competitive in the deposit market

2. However, bank profitability indicators prove that the activities of private banks
are more efficient than the activities of banks with state shares

3. Insufficient lending to small and mediusized businesses (entrepreneurship)
remains one of the main problems of the sector

4. A large focus on corporate loans and a small share of retail loans does not
contribute to the development of small and medgiped businesses

5. Consumer loans continue to grow steadily and only serve to reduce the income
of the population in the future

DrKii m Heungs &a@aMmjgou Unprwd resistoy

SUGGESTI ONS FOR CAPI TAL MARKET DEVEL
UZBEKI STAN TOWARDS THE DI GI TAL ECC
apital I's a main driver of economic
ar ket consiisntdsusdfr ybamidi cgapi t al mar ket
apital mar kets in any country. |l n the
WI|| be discussed. And some snapshots
capital mar k eatn disn nlbzwb eikni sctcamp asrti son wi t
economy. The discussion wild!@ further n
i ncluded in the agenda for capital mar
up by suggestions from a case i n Korea.
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Why Capital Market and Digital Economy?

Financial Market
- (or ‘broad meaning’ capital market)

Economy-digital economy

Banking (Money) Market

Industry
- Production
- Business

I X

Investment

Capital Market (narrow meaning)
- Stocks
- Bonds

Digital Eco-sytem
- Technology
- Inclusion

Objective: How to Increase Capital?

Capital Supply
= Capital Stock x Mobilization

O Absolute size matters — Capital Stock

# Depends on the size of economy
¥ GDFP
O Howevwver, ‘mobilization” also matters
¥ Capital should be supplied into the economy
¥ supply; stock = Flow
¥ Capital should “work’
# “Working’ than ‘Sleeping’
» In order to come into “work’,
# ‘ground’ should be in place— ‘market’

i _I'_E"[—C—Eﬁ__ s Come intd Play —— _
-_j; _\a/anE‘kJ_ —

| Financial Market

Banking (Money) Market

Capital Market jrarrow meaning!

# _

- Bonds

Ajou Univarsity in Tash, .
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Why Capital Market?

Cobb-Douglas Production Function

Y = ALPK

Whera,

¥ = total production

L = labor input

K = capital input (all machinery, equipment, buildings..
A = total factor productivity

o and & are the output elasticity of capital and labor,
respectively. These values are constant determined by
available technology.

Financial Market

Banking (Maoney) Market

- IncreasingK is important !

Capital Market

{narrow meaning]
- Stocks
- Bonds

Ajou University in Tash, .

Digital Economy and Digitalization

Economy-digital economy
to be accelerated.

Digitalization is already on the way in Uzbekistan, though it needs

The Inclusive Internet Index
Industry Amang 100
- Production countries
- Business
-
o
-
Digital Infrastructure
- Technology
S s GOP fin USD) per capita by country Gncluding [ non-soversign states and territories |
Workd Bank! United Natiors
UM Amang 193
CountryyTerritary Regicn i ear i Yoar f— countries
143 | = Lizbsrhostan L1 ik 2255 2022 TNEE 1

i
Ajou University im Tash, .
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What about Capital Market? : Financial Development Index

Financial Development Index Database

FD Hame Data Guery

Financial Development index (FD) 5 a relative ranking of
of the Financial Institutions index and the Financial Markd

Financial Instiutions index (FT) is an aggregate of

= Financial Institutions Depth index [FID], which compiles
GOP. and insurance premiums, e and non-lite to GDP,
= Financial Institutions Access index [FLA), which compile
» Financial Institutions Eficency index (FIEL which comp
owverbiead Costs to tatal assets. return an assets, and retu

Financial Markets indet (FM) is an aggregate of
« Financial Martoets Depth index (FMD). which compiles d
GDP, and total debt securities of financial and nonfinanc
« Financial Markets Access index (FMA), which comgiles ¢
(domestic and external, nonfinancial and financial conpol
« Financial Markets Efficiency index (FME), wiich compilg

Overall Rating Financial Institutions Financial Markets

Source: IMF

Ajou University in Tash, .

Mi ssion: fAMobitTlaisKkes :t he Capital o

1. Promote Institutional |l nvestors
-Public funds; Nati onal Weal th Fund,
-Private funds

2. Government Leadership

-l nitiatives 1 n Bkoonrde ava rEkxeatmpalse 61 s s u ¢
3. Leverage the Competitiveness of 0D
-Take the full advantage of the progr
Korean &rmramphal Housing Bonds:

T Purpose: To raise funds -towbiumnt admé

househol ds

T 1 ssuer Mi ni stry of Finance
T Solicitation: Compul sory Purchase

Apart ment bidders
T I nterest Lower than Market I nter e
T Benefits

-Low tosding (government)

-Expand public supply of houses (a
ﬂEffects: Government }Iead?_garshlp I n
; BNl c—ukzlu_ qud . "'l's”.'“"_mﬂ Tk

| Aisae ;ﬂ_a%‘r o Vi@

029032139¢ ( S000,000 sgoacon

QJMD} 125 2002.04.01 7 ¢ 4 Sif :

o Smes O OIS N T
55, "wgan*wa:"?}‘f]’ A 3
0 —— et

S006000 S000.0006
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Kholikov Kh.V.- Central Bank of the Republic of Uzbekistan
Senior specialist,

WAYS TO IMPROVE THE EFFICIENCY OF THE CIRCULATION OF
GOVERNMENT SECURITIES OF THE REPUBLIC OF UZBEKISTAN

The economic situation in the worlfinancial market has becomenore
complicated, new changes have occurred in the nature of economic relations between
countries. Economic competition is becoming more and more intense and lorutal.
particular, this situation was also noted for the debt securities circulation, and the
volume of the global debt securities during 2022 was 133 trillion US dollars. As one
of the worl dodos | argest capital mathk et s
last 40 years. Fuelgthis growth are government and corporate debt sales across major
economies and emerging mar ket s. Over tl
has grown 13% annually. For exampl e, A
percent annually over the a s t three years. The US de
largest with a value of 51 trillion US dollars, while the Chinese and Japanese debt
securities are in second and third place with 21 and 11 trillion US dollars, respectively.
During 2023 alone, a tak of 28.2 trillion US dollars of international debt securities
were issued by all countries, of which: a total of 19.1 trillion US dollars was issued by
financial corporations, including 7.4 trillion US dollars by banks; $4.3 trillion of debt
securities wre issued by nefinancial corporations and a total of $2.5 trillion by
governmentso [ 1]. Based on the indicat
international debt securities are developing year by year, and this process is gaining
regular relevace.

The gl obal financi al crisis has | e c
government securities, especially bonds, amid increased issuance volumes. Prior to the
global financial crisis, a narrowing supply of new government securities was
increasingly takerup by foreign investors, often undercutting bids from domestic
accounts. Since the onset of the financial crisis, the investor base of government
securities has shifted back towards domestic holders. Central banks have become
important players in the gowanent bond circulation as a result of quantitative easing
programs. Also, commercial banks started to hold more government bonds, partly to
obtain collateral, despite a reduction in their overall balance sheet. With financial
globalization stagnating andbdpal imbalances on the back foot, the underlying drivers
of higher norresident holdings have weakened for some time.

Thyj govjrnmjnt sJcuritijs markijt h a

across countrijs ovjr thj ydars in tJjrr
and trading and sjttl jmjgnt infrastruct:
fnanci ng rjquirimjnts of govJrnmjnts. Tt
countrijs in rjcgnt yjars has rjstrict
havy focusjd on i mproving trading | iqui
Manycount i Jjs i n thj rjcgnt past havy purs
govJjrnmjnt borrowi Ag rimmn stoh jasmjtdoi urg dtuoc jl
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othjr markjt risks in thj djbt stock, e
in thj short run. Historically, in most
djbt havjy playjd a kjy rol j i n Althoughl opi
dJjbt managJ mjnt authoritijs argj 1i1ncrja
banks in various countri js, cdntral b al
thyj trading and sjttl imjnt infr.astruct.u

Among thl most important playrs in financial markts throughout thworld arj
cjntral banks, thgovjrnmjnt authoritjs in charg of monjtarypolicy.Cjin t r a | ban
actions affct intjrjst rags, thj amount of cgdit, and tly moryy supply, all of which
hayj dirjct impacts not only on financial mgtk but also on agggatj output and
inflation [2].

In accordance with the decision of the Cabinet of Ministers No. 286 dated June
15, 1992, 12% domestic yield bonds of the Republic of Uzbekistan for 1992 were put
into circulation. These bonds were distributed to the population between 1992 and
1994, and th indexation coefficient is based on the Decision of the Cabinet of
Ministers of 2014 No. 209 "On determining the indexation coefficients of the 12%
internal yield bonds of the Republic of Uzbekistan of 1992" was determined and
payments were made from Augjul, 2014.

These bonds issued by the Central Bank were put into circulation and sold to the
population by "Uzbekistan Savings Bank", "Uzbekistan Indus@@istruction Bank"
and "Uzbekistan Agrdndustrial Bank". This operation was the first step in attracting
freefunds of the population to the stock market of the Republic of Uzbekistan and was
supported by the general public. Large landowners and a large part of the population
invested in these bonds.

The nominal value of the bonds of the Republic of Uzbekistan in 1992 was set
at 250, 500, 1,000 soums, and it was planned to distribute bonds worth 5,500 million

soums throughout the Republic. (Table 1)
Table 1
The price and discount rate of the 1992 internal yield bonds of the Republic of Uzbekistan.

Nominal value of bonds, soums 500 1000 250

Total bonds to be distributed according to

the plan, million soums 5500 (no win)/2500 (win)

1,373 (based on the fact that the minimum wage incre:

Indexation coefficient 1,373 times from 1994 to 2014)

In our opinion, a welthoughtout strategy, the confidence of the participants in
this field and the perfection of the procedures established by the state are of great
importance in the development of the securities market. After all, the main goal of
every investor, whether he is a citizaf a local or a foreign country, is to make a profit.
The economic situation in the country, the exchange of currency and the high level of
inflation affected the redemption value of the 1992 12% domestic yield bonds of the
Republic of Uzbekistan and l¢d a decrease in public confidence in the stock market
(Table 2).

In the redemption of 1992 12% domestic yield bonds of the Republic of
Uzbekistan with a nominal value of 250, 500 and 1000 soums the expected result was
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not achieved due to the change in the national currency in 1994, i.e. 1000 rubles = 1

soum and the high level of inflation in the country.

Table 2

Redemption of 1992 12% domestic yield bonds of the Republic of Uzbekistan with a nominal

value of 500 soums

The
Account- difference in
: Bond real
Indexatio n%s Annual X value
. Bond . . : market price
y n (Nominal . Inflation | inflationar . between
ears - . : value, in .| (Nominal + e
coefficient | *Indexation rate, % | ylosses,in| . ; . depreciation
. - soums inflation), in
coefficient), soums and market
; soums .
in soums price, in
soums
01.07.92 0.05969 17,16 517,16 712.149 @ 3560.745 4060.745 -3543,59
1993 0.06865 34,325 551,49 1078.9 5394.415 5894.415 -5342,93
1994** 0.06865 34,325 585,81 1238.6 6192.975 6692.975 -6107,17
1995 0.06865 34,325 620,14 370.944 1854.72 2354.72 -1734,59
1996 0.06865 34,325 654,46 81.555 407.775 907.775 -253,32
1997 0.06865 34,325 688,79 66.087 330.435 830.435 -141,65
1998 0.06865 34,325 723,11 38.998 194.99 694.99 28,12
1999 0.06865 34,325 757,44 44,115 220.575 720.575 36,86
2000 0.06865 34,325 791,76 47.293 236.465 736.465 55,30
2001 0.06865 34,325 826,09 45.239 226.195 726.195 99,89
2002 0.06865 34,325 860,41 45,483 227.415 727.415 133,00
2003 0.06865 34,325 894,74 26.765 133.825 633.825 260,91
2004 0.06865 34,325 929,06 15.918 79.59 579.59 349,47
2005 0.06865 34,325 963,39 21.431 107.155 607.155 356,23
2006 0.06865 34,325 997,71 23.466 117.33 617.33 380,38
2007 0.06865 34,325 1032,04 21.897 109.485 609.485 422,55
2008 0.06865 34,325 1066,36 26.792 133.96 633.96 432,40
2009 0.06865 34,325 1100,69 17.262 86.31 586.31 514,38
2010 0.06865 34,325 1135,01 39.369 196.845 696.845 438,17
2011 0.06865 34,325 1169,34 21.481 107.405 607.405 561,93
01.07.2012 0.03432 17,16 1186,50 15.506 77.53 577.53 608,97
Total 1.373 686,495 20126.575 31626.58 -12 444,70

Note: *From 1994 to 2014, the minimum wage increased 1,373 times.
**On July 1, 1994, the national currencythe Uzbek soum was introduced, and it was
exchanged at the equivalent of 1 soum = 1,000 rubles.

Based on the analysis, it can be noted that the difference in the value of the bond
of 500 soums and the market price is 12,444.70 soums, and this situation is a negative
loss for citizens who have invested their savings, which extinguished their istedest
confidence in the stock market. In our opinion, when the national currency changed in
1994, the nominal value of the bonds of the Republic of Uzbekistan with a 12% vyield
in 1992 should have beenegamined and clarification work should be carried out.

As a gvjloping country, Uzpkistan is also working to organizhj circulation
of govjrnmjnt sjcuritijs, thiir plagimjnt on thj basis ofjff jctivj markjt laws and to
Jnsug thj | jgal intjrjsts of inyjstors. In particular, on jzjmbjr 14, 2018, tjp Cabinjt
of Ministjrsof thj Rjpublic of Uzljkistanadogid Rjs ol ut i on Ngasugsl 016
to organig thj issuang of staj trjasury obligations and bonds ofjtR jpublic of
Uzbjk i st an. 0 Ajcjsoltiom ity Migistry af Firtarig and thy Cjntral Bank
of thj Rjpublic of Uzkykistan will issy govjrnmjnt trjasury obligations and bonds
(govirnmynt sicuritijs) of thj Rjpublic of Uzkjkistan from Qcimbjr 2018 [3].
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Figure 1. Volume of government securities issued and placed by the Ministry of Economy and Finance
of the Republic of Uzbekistan during 2018023
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Thj govJjrnmjnt sjcuritigjs markjt, whi c
ovjral/l dibt mar k jt I n many JjJconomi Js,
transmission mjchani sm. Thus, I rrjspdc
managJiftiaef dgwott or not, thjrgjg argj thrjlJ
djbt structurgj might influjncj monjtary
of digbt and ownjrship of djbt.
List of used literature:
l1.Prepared by the author based on dat
The | argest bond markets in the worl do
2Frjdjric S. Mishkin (Graduate Schoo
Stanl jy G. rakins (East Carolina Univer
rdition). 2015. 704 p.
3Thyg Rjgsolution of thj Cabinjt of Mi
1016 AOn mjasur js to organizj thyJj 1 ssuas

thj Rjpublic of Uzbjkistano.

4.Deci sion of the Board of the Centr a
approval of the Regulation on the procedure for concluding and executing REPO
transactions with state securities of t

Josip Vukovic (Luxembourg)} Luxembourg School of Business

CAPITAL MARKET DEVELOPMENTS IN THE DIGITAL ECONOMY:
EVIDENCE FROM THE REPUBLIC OF CROATIA

The digital economy has fundamentalgnsformed capital markets, presenting
a mix of challenges and opportunities. The key to future success lies in embracing
innovation while ensuring robust regulatory frameworks and cybersecurity measures.
The future of capital markets lies in the balabetwveen technological advancement
and regulatory frameworks, with a focus on sustainability and ethical considerations.
Innovations in Al, blockchain, and other technologies will continue to drive changes
in market operations, potentially leading to moecehtralized and democratized
financial systems.

This presentation will show on the concrete example, current status, problems,
challenges, of the capital market in the Republic of Croatia, but also proposals in three
areas how to improve the situation.

First proposal is based on the proposal of new the Strategy for the development
of the capital market in Croatia. Major elements of the initiative are: (i) introduction of
investment accounts, (ii) enabling electronic voting at assemblies, (iii) digfith
processes, and (iv) strengthening the role of small investors. Strategy is currently under
public consultation.

Second initiative has already been implemented by the Croatian Ministry of
Finance with regards to the more active participation by small investors on the capital
mar kets by the issuance of Acitizendso
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And the last initiative, that is also under implementation, is the introduction of
the Artificial Intelligence Research Project, led by the Zagreb Sixckange. The
ZSE is introducing the automated valuation of companies based on machine learning.
Listed companies in Croatia and comparable regional markets face the absence of
analytical monitoring which makes it difficult for investors to make investment
decisions and this project should mitigate this situation.

Dr . Hasan ATW W Ka

CENTRAL BANK DI GI TAL CURRENCY (CBDC) AN
| MPACT ON FI NANCI AL MARKETS
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DETERMINANTS OF FINANCIAL LITERACY: THE CASE OF
UZBEKISTAN

We examine the level of financial literacy in Uzbekistan using the most recent
Financial Literacy Survey developed specifically for this study, containing the most
up-to-date, comprehensive data on this topic. We construct a regression model to
analyze thempact of demographic factors such as education level, age, geographical
location, and gender on the level of financial literacy in Uzbekistan. We show that the
level of financial literacy in Uzbekistan is low; almost a quarter of the population
(around 3%%) possess basic knowledge of interest rates, inflation, and risk
diversification. We further find that education level and gender have a significant
impact on the level of financial literacy in Uzbekistan, while the geographical location
and age are fouhto have no impact. Our research findings will support interested
stakeholders and policymakers while developing their outreach plans to improve the
level of financial literacy in Uzbekistan.

In recent years, significant technological advancements in the banking and
financial sector have led to the emergence of complex financial products. Despite these
innovations, there's limited public interest, possibly due to low financial literacy
influenced by demographic factors like age, location, gender, and education. Financial
literacy plays a crucial role in investment and financial decisiaking, impacting
individual and societal economic wdlking. Academics coined the concept of
“financial literacy" to measure and assess the knowledge necessary for engaging in
financial activities. Unfortunately, the global level of financial literacy, especially in
underdeveloped and developing countries, remains low. This deficiency contributes to
financial poblems in families, affecting physical, economic, and psychological well
being and placing a burden on society. Improving financial literacy is a global trend,
with many countries emphasizing this aspect.

Our study focuses on the impact of sedemographic factoés age, gender,
education, and geographical locatioon financial literacy in Uzbekistan, where
research on this topic is limited. This investigation aims to provide valuable insights
for stakeholdes and policymakers working to enhance financial literacy. The
subsequent sections will summarize related studies, outline the methodology, present
findings, and discuss results to address the main research questions.
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This section outlines the theoretical framework for studying the impact of-socio
demographic factors on financial literacy in Uzbekistan. Employing family resource
management and social learning theories, our research examines how age, gender,
education, ad geographical location influence financial decisions. The family resource
management model, focusing on inputs and sdeimmographic factors, guides this
study. Past research aligns with social learning theory, confirming the significant
impact of sociedemographic factors on financial literacy. However, research on
financial literacy in Uzbekistan is limited. To address this gap, we explore the
relationship between financial literacy and sedemographic factors, aiming to
contribute to a more comprelstve understanding.

This section outlines the methodology for our quantitative research investigating
the impact of soci@lemographic factors on financial literacy in Uzbekistan. The
research questions focus on education, age, geographical location, and gender.
Applying a podivist research philosophy, we utilized a deductive approach to test
existing theoried social learning and family resource management. This approach
aligns with the study's aim of investigating how sed@mnographic factors influence
financial literacy. hdependent variables, categorized into main and control variables,
were identified for the causendeffect relationship. Ethical considerations were also
integrated throughout the research period.

Table 1.
Variables of the research.
Independent variables Dependent variable
1 Education level 1 Financial literacy
 Age
I Geographic location
1 Gender

(Prepared by the author)

Analysis of results. This section presents results in three parts: descriptive
statistics, multicollinearity analysis, and multiple regression analysis. Descriptive
statistics for a sample of 700 individuals in Uzbekistan reveal that, on average,
respondents correctly answeidthost half of the questions, with a majority answering
four questions accurately. Considering a threshold of six questions for financial
literacy, the estimated level in Uzbekistan is approximately 25%. The average age is
36 years, @ucation level is 11th grade, and the gender distribution is 48% male and
52% female. Geographically, 51% reside in urban areas, while 49% come from rural
areas.

This section discusses research findings based on the stushgsons and
compares them with prior research.

Education Level: Financial literacy in Uzbekistan increases with higher
education levels, aligning with the growing role of education in the country's financial
literacy initiatives (Amadeu, 2009).

Age Groups:No significant differences in financial literacy were found among
young, middleaged, and older individuals, possibly due to the overall low financial
literacy rate in Uzbekistan (Bhushan et al., 2013).
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Geographical Location: No significant differences were found between urban
and rural areas, contrary to some studies suggesting lotatsma disparities in
financial literacy (Reed, 2008).

Gender: Gender differences in financial literacy were observed, attributed to
socialization patterns and parental influence, supporting the social learning theory
(Calamato, 2010).

Main Findings:

Significant differences in financial literacy in Uzbekistan were found based on
gender and education level.

Geographical location and age groups did not significantly impact financial
literacy.

Correlations between variables were not significant, indicating no
multicollinearity issues.

The research provides valuable insights into the factors influencing financial
literacy in Uzbekistan, contributing to the existing body of knowledge.

Conclusion and implications.In this research, the impact of soclemographic
factors, including education level, physical location, age, and gender on the level of
financial literacy in Uzbekistan has been analyzed. We discovered that financial
literacy was extremely low in Uzbekast; only 25% of the population was aware of
inflation and risk diversification and could perform simple interest rate calculations.
By combining social learning theory and family resource management theory, as
depicted in the mdel of thestudy (Figure 2), this study aimed to expand our
understanding of how socaemographic factors influence financial literacy in
Uzbekistan. Additionally, the research findings confirm existing predictions by
indicating that women have lower &ncial literacy levels (Chen & Volpe
2002;Lursadi & Mitchell, 2011Mottola 2013) and that individuals with lower
educational levels have lower financial literacy rates (Lursadi & Mitchell, 2011).
Moreover, it was found that age and place of residencenalichffect thdinancial
literacy level. This is consistent with the findings of Lisa and Bilal (2012). Not only
was this study guided by theory, which other studies lacked, but it also combined
family resource management and social learning theoriesri@dpetter understanding
of the level of financial literacy. While the current study corroborates several previous
findings, it also adds some novel insights to the literature. The financial Literacy
Survey, developed especially for this study and caimtgi the most wpo-date,
comprehensive data on this topic is one of these contributions. While the study-is cross
sectional, with data collected at a single point in time, it does provide a better
understanding of the individual factors of education leagé, gender, and geographic
location. Another aspect that makes this study unique is the data collection technique,
which utilized a stratified sampling technique across all regydhlzbekistan. In 2021,
there were 700 usable responses across thenegiath a fair representation of race
and gender. All of these ow#-a-kind contributions have implications for future
research, practice, and policymaking.
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MisOe COMddzd ( 18 %) MisOo C S| ( ST r ad dzd
FinancifmlgOoRadfgd dzd dzc »ytstcd?2 HOtO) OMdHOdz €
90 Atdyd?2 90d SOHO "dMte dzOdzc Odz BOY Bt
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Komi | oivGSAB@Act or al St

FUNDAMENTAL PRI NCI PLES, DEVELOPMENT ANLEL
THE CAPI TAL MARKETS I N THE-PRIOBILEMS BRAGCON
MODERN SOLUTI ONS: EVI DENCE FROM UZE

|l n the modern outl ook oft gd odiadi tfalna

has brought forth wunparalleled transfo
capital mar kets. As economies are beco
capital markets play an i ncrcdeasitnaglly oicn
financi al resources, promoting economi
This thesis explores the fundament al pr
devel opment in the digital ermgosompd ac

solutions within the context of Uzbeki s
Understanding the Fundamentals of Ca

The capital mar ket serves as the 1iIn
facilitating the efficient distributi ol
gr owt h. Understanding its fundamental s
Capi tkadt malrays a vital role in transfer

them to productive enterprises who are
of various financi al Il nstruments, such
cap al mar k et enabl es companies, gover
capital for investment projects in infr

Mar ket Participants and I ntermediar.

| n capital mar kets there may be the
buyi ng, S Illng, and trading with finai
I nstitutdi al Il nvestors (such as pens
I nv erstt nbtea nks, stock exchanges, brokerag
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Key I nstruments and Securities

|l n Capital mar kets a wide range of
serving particular i1 nvestment objectivVve
ones:

Equi:tiGisves the ownership rights in ¢
stock exchanges. Equities provide inves
appreciation.

BondsDebt securities iIissued by corpo

Bonds offer guaranteed fixed or floatin
at maturity.

Derivat Fveanci al contracts whose val
asset, I ndex, or benchmar k. Some exam
swaps. They allow investors to hedge r

Comprehending the fundament al princ
handl ing t he compl exities of moder n f
Il nvest ment activities. By understandi nc
financiaht s nsstakmehol ders can obtain t
mar ket s whi | e mi ni mi zi ng ri sks and s a
economy continues to progress, a solid

becomes of utfnoors ti nifnopremratkdaindcgec asdogsust ai |
success.

The main advantages of capital mar k
domestic savings by allowing the invest
risk diversification; (i1) all owitreg mor
resesrat relatively | ower <costs; (i i)
the financi al mar ket ; and (i v) creating
to participate in the corporate sefttor
securities. [1].

The capital mar ket comprises the sto
mar ket (debt securities). Capital mar K
and secondary markets. |l n primary marKk
i nvest®cectsl difrom the issuers by a mech
secondary markets, already issued secur
usually on a secdurhtebumrtserxfch]ange or o0VE

The primary mar ket has the role of p
available financi al capitals on medi um
mar kets, and on the international one a
mar Kemce the securities are set into ci
mar ket, they are the object of transac:H
this types of mar ket all ows to the owl
capitalize the assets before they Dbring

Capital mar kets are public, open an
anyone can be a participant without en-
publ i c character; Capital mar ket s ar e
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transactions are performed according t ¢
by all the participants.
Figufhe: structure of ¢
[ Short term loans ] [Long term loans, investing and capihalilding]

s 2O
[ oo [ omanes |

This does not necessarily mean the
regul ation with the purpose of creati ng
of free competition and avoiding the fr

Il n the above figure, the overall str
Analysis of Uzbekistanb6s capital mar
Uzbekistan has also relatively smal/l
main place for this iIis Tashkent Republ i
year s of 1 ndaecpceonrddeinncge t109 9t4dhe Decr ee of
of Uzbekistan. This chapter wil/ be deo
Figuye 2

Volume of trades, bin UZS Number of trades, units

2018 13750

4816,21

2019 32816

2020 36062

68730 oo 57815
B == = v I -
2018 2019 2020 2021 2022

Sour ce: uzse.com
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me and er f trades we
tt r aaadtes .c oiInf we compare this with
owing trend in terms of vol ume &
the above provided figure from
pants by their I ndustry. The | ¢
il es of i ssuers from banking and
skcurities of iIissuers from the |
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ot al mber of exchange trades. Bankin
tot al | ume of exchange trades. On th
martkecapitalization of t h202X2.0clkt maark eli
over the year we can observe the incree
capitalization. However, i n terms of r g
2021 results were relatively | ower thar
rapid increase in this ratio with 11. 33

r this ratio is at | east 80% and 11. 2
Fi gure 3 Figure 4

Number of deals concluded in 2022 by Total market capitalization of the stock market
industry, units from 2020 to 2022, trin UZS

100,00 94,38 20,00%
Banks [N 26042 90,00 18,00%

industry I 21247 80,00 16,00%
70,00 14,00%

Construction 14628 60,00 54,79 56,20 1 339 12.00%
Others MMM 10574 50,00 - o 10,00%
Energy [ 4031 40,00 2L 7,65% 8,00%
insurance [l 2586 2000 oo

20,00 4,00%

Agribusiness ] 1167 10,00 2,00%

Communication | 327 0,00 0,00%
2020 2021 2022

Trillion

Transport | 84

Leasing = 37 I Total stock market capitalization

Ratio of total stock market cap to GDP, %
Source: Uuzse. com

Moreover, in the below figures 5 and
the volume of trades by investor types
I n 2022, number of trades with secur.
and sales, clearly surpassed the indice
of trades for the sale of securitioas ar
t hei r pAumocnhga sleesg.al entities, the situat
for the purchase of securities is great
n

During the year, |l egal entities partici
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t he sal es of
amount of 4

CA3JdzNBE po
Number of trades by investor types

Individuals,
purchase

{J
74 524

4762

Legal entities Legal entities
B . 9 e g ,
sale purchase

6199
75961

9
Individuals, sale

365,42 Dbi

shares in the amoeiumtt lod 4
|l ' 1 on UZS.
CA3ddzNB c o

Volume of transactions by type of
investors, billion UZS

Individuals,
purchase
451,79
4 042,69
Legal entities, o Legal entities,
[ L
sale n purchase
773.52 4 364,42

Individuals, sale

Source: uzse. com

Mor eover, i ndi vi dual participants so
Uuzs, andf wrou4gdm1r, 79 billion UZS. St emmi n
that the volume of trades in the sale
par tri,culhaer e i s an i nflux of shares int

So far, we have briefly analyzed the
overall trend is growing over the year:
GDP is growing constantly, this result
So,e tchmpi t al mar ket 1 s not operating wi
room for making i mprovements. Mor eover,
experts in the stock exchange. So, thi
Addnai by, the | ack of iIindependent regi .
al | mar ket participant s, a more moder
i nsufficiently devel oped i nfrastruct ul
i nformatiahso O©Obserwaa the market centr a

Il n order to mitigate these, recent |
effective regulation of capital market
been planned:

mo develop the program about trainir

mro establish the national <c¢cl earing c

mro apply the practice of fARegul atory

mo I mprove mechanisms for ensuring t
the owners of securities and protecting

Hopefully, these steps wil/ have to
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Current problems and possible sol uti
di gital economy

As digital technol ogies become mor e
one can arctaipditmdt enatrtkkeett s al so have ben
are some examples and advantages of wut
operations:

- Artificial Intelligence for Enhanced Pricing Decision - technology solution
that examines and combines vast data including trends, historical patterns and statistics
to empower it with complex algorithms that produce analytics to help decision making,
enhanced trading performance and minimize operational cost.

- Blockchain technologies to enhance data transparencylt contributes to
transparency and data traceability while avoiding fraud at the same time. It is a
distributed ledger that allows authentication throughout the chain of network. As the
chain increases in number, more authentications will be required.

-Robotic Process ARPAbawbetn usedwith ifs Rivahaed
capabilities to handle time consuming processes in client onboarding, data extraction
and validation to simplify and eliminate multiple steps[5

The advent of digital technologies in the financial sphere has significantly
influenced competition, minimized transaction costs, and ameliorated risk
management. However, like any innovation, the utilization of digital technologies in
the financial sectorlso involves risks and concerns about cybersecurity and data
protection. Despite the benefits of digitalization, capital markets in Uzbekistan faces a
number of challenges in adapting to the digital economy. These challenges include
cybersecurity threatsgdata privacy concerns, regulatory complexities, limitation of
technological infrastructure, and market concentration exacerbated by algorithmic
trading. Additionally, the digital divide and disparities in access to technology cause
additional challenge® achieve inclusive market participation.

Considering these, we propose the below solutions:

Enhanced Cybersecurity Measures

To implement advanced encryption methods, raip authentication, and real
time monitoring systems to identify and prevent cyber threats. Investing in
cybersecurity training and awarengssgrams for market participants to promote a
culture of security.

Robust Data Privacy Frameworks

To execute strict data privacy policies and processes to assure compliance with
regulations such as GDPR and CCPA. Employing data anonymization techniques and
encryption protocols to protect sensitive financial information.

Investment in Technological Infrastructure;

To modernize and upgrade technological infrastructure to provide the seamless
integration of digital technologies. Investing in scalable and flexible systems capable
of handling large volumes of transactions and data.

Agile Regulatory Frameworks

64



To establish agile regulatory frameworks that can adapt to the evolving digital
landscape and address emerging risks. Fostering collaboration between regulators,
industry stakeholders, and technology experts to achieve effective regulatory solutions.

Enhanced Market Surveillance and Oversight:

To empower market surveillance mechanisms to detect and prevent market
manipulation and fraudulent activities. Increasing transparency and accountability
through reakime reporting requirements and enhanced regulatory oversight.

Conclusion:

The enhancement of the financial capital market in the digital economy poses
both opportunities and challenges. By addressing the problems related to cybersecurity,
data privacy, technological infrastructure, regulatory compliance, and market integrity,
stakeholders can foster a secure, flexible, and innovative financial ecosystem.
Cooperation between industry participants, regulators, and technology providers is
essential to overcome these challenges and realizing the full potential of the digital
economyin the financial capital market.
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WAYS TO FORM A STRATEGY FOR THE SUSTAINABLE
DEVELOPMENT OF INDUSTRIAL ENTERPRISES IN THE CONDITIONS
OF THE DIGITAL ECONOMY

This essay seeks to examine the mediating rolpedinent variables in the
relationship between industrial transformation and the digital economy. This paper
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builds an improved digital economy measurement index system, covering digital
infrastructure, digital industrialization, and industrial digitization, and measures
regional digital economic growth based on regional panel data. It does this by analyzing
the impact mechanism of the development of the digital economy on industrial
restructuring. In order to shed more light on the regional <3esBon, target indicators

for the development of digitization in Uzbekistan between 2020 and 2023 will
empirically ammlyze the effects of the digital economy on industrial restructuring and
look at the roles that human capital, technological innovation, and financial
development have as mediators in this proddss following are the study's findings:

(i) The expansion of the digital economy significantly boosts the efficiency, speed, and
rationalization of industrial transformation. (ii) By influencing financial development,
technological innovation, and humarpdal, the digital economy indirectly promotes
industrialtransformation. The findings of this research have theoretical ramifications
for understanding how the rise of the digital economy affects industrial restructuring,
and they also assist relevant economists in making judgments regarding industrial
modernizéon and restructuring.

The global economy has changed as we approach the era of the digital economy,
upending the established structures of power between people, businesses, and societ)
and digitalizing the means of social production [1]. Global nations frequently prioritize
competition for digital resources over labor and money as production factors [2]. As
an emerging production component, the digital economy proves to be a powerful force
propelling economic expansion [1] and a potential engine bolstering the growth of
worldwide economies. The ability to borrow digital technology to create new industries
and business models is one of the new features of the digital economy, which
encourages the digital transformation of businesses and the superior growth of the
economy [3]But utilizing digital technology and distributing digital resources sensibly
and effectively has emerged as a crucial challenge in practice for advancing sustainable
socioeconomic development [#fs a more sophisticated and sustainable economic
form, the digial economy has been regarded as a strong catalyst to accelerate industrial
restructuring and achieve sustainable and-ljgglity economic growth, according to
earlier studies on its effects on industrial development [5]. This section of the study,
howeve, examines how digital technology affects economic growth and industrial
structural transformation from a variety of angles, including national and industry
specific viewpoints. There is not a thorough analysis of the impact's mechanisms and
processes. Awrding to Gault (2019), the introduction of production, business models,
industrial integration, and technology advancements can facilitate the development of
the digital economy and aid in the upgrading of the industrial structur®ifgital
industrialization is the basis and prerequisite for modernizing the industrial structure,
as noted by Hosan et al. (2022) [7]. This conclusion is in line with the findings of many
researchers who discovered that changes to the industrial stractuiacilitated by
the digital economy [8, 9]. The expansion of the digital economy has been seen to have
a substantial favorable impact on rationalizing and progressing industrial structure
[10]. Others, however, questioned the digital economy's heterogeneity despite its
positive impact on improvements to the industrial structure. They contended that the
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reliance effects of digital technologies, digital monopolies, the compound skill deficit
in digital technology, and the lack of a digital public service system could mitigate such
a favorable influence [11,12].

According to the review mentioned above, there haven't been eeayghcal
studies done on how the digital economy affects industrial restructuring. More studies
are needed to determine whether the digital economy speeds up or slows down
industrial restructuring, whether it enhances the quality of industrial restngstwinat
effects it might have on the efficiency of industrial restructuring, and whether different
regions experience heterogeneity when implementing industrial restructuring driven
by the digital economy. Considering this, we put out the following reseprery:

RQ: How will the digital economy affect industrial restructuring, and what role
will it play?

It is critical to address these challenges in order to improve theories regarding
the digital economy and to understand how the digital economy affects industrial
restructuring. It will also promote higluality economic growth and the reform of the
industial sector. In order to do this, this study measures models based on indicators of
digital economic growth in Uzbekistan from 2020 to 2023 in an attempt to investigate
the mechanism of influence of the digital economy on industrial restructuring in terms
of speedquality-efficiency. aims to ascertain how the expansion of the digital economy
affects the efficiency, effectiveness, and speed of industrial restructuring in order to
promote superior regional development.

Accelerating the pace, improving the quality, and emphasizing the benefits of
industrial restructuring are necessary to make up for the current lack of understanding
of the concept and to actually accomplish the goal of industrial restructuring. The
digital economy has given rise to new industries, models, and ideas. These factors,
along with shorter innovation cycles and faster technological updates, will accelerate
industry upgrading and optimization to keep up with the rapid pace of technological
advancenent. This will essentially drive the optimization and adjustment of the
industrial system [8]. Researchers believe that the three main indices used to measure
the digital economy are digital infrastructure, digital industrialization, and industrial
digitalization [9]. Faster infrastructure upgrades in traditional industries and multiple
digital infrastructures are caused by the digital economy, digitalizing these sectors and
increasing the efficiency of industry growth [15]. In order to maximize industrial
structure, digital infrastructure increases the productivity of production factors, which
enhances industrial division and specialization and has a knowdgdbeffect [10].

Globally speaking, the digital economy is now a powerful new force that is
propelling the economic growth of key nations. Relevant economies have currently
benefited from a number of advancements in electronic commerce, cloud computing,
big data, and ariifial intelligence. In order to support industry transformation and
high-quality economic growth, digital economic growth has become crucial. This study
used the entropy TOPSIS approach, which is based on a digital economy index system
that was created, uantify regional growth in the digital economy within this social
environmentWe conducted a theoretical analysis of how the digital economy affects
industrial restructuring in terms of efficiency, quality, and speed. Additionally, we used
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a fixed effect model to investigate empirically how the rise of the digital economy
affects the rate of industrial restructuring aatonalization, and the efficiency of
industrial restructuring.
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Figure 1. Theoretical framework

The following conclusions are drawn:

First, the acceleration and benefits of industrial restructuring are directly
correlated with the rise of the digital economy. On the other hand, the degree of
financial development, technological innovation, and human capital must be
accomplished in ordeto have a favorable influence on the rationalization of the
industrial structure.
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Mirzayev Z.Z.i OBM, bodim boshligi,mustaqil izlanuvchi

MILLIY IQTISODIYOTINI MODERNIZATSIYA QILISH JARAYONIDA
TASHQI IQTISODIY FAOLIYAT SALOHIYATINI OSHIRISH

Gl obal |l ashgan j ahon xo06jaligida 0o
tadminlash innovatsiyalarni iqgtisodiyot
| ozi m. O6zbekiston milliy xo0d6jaligi h a
tanlagan mml akat | ar kabi fagat yangili kl ar ge

i gti sodiyotiga evolyusion o6tish masal s

tadqgiqotlarni hamda tajridakonstruktorlik ishlanmalarini faollashtirishi ham zarurdir
O6zbekiston iqtisodiyotini moder ni z

faoliyat alohida o6rin tutadi. Buni O¢
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ekanl i gi hamda jahon xo006j) aligi I Nt egr a

asosl ash mumki n,. Xususan, Amaml akat i mi
Il gtisodiy faoliyat I s ht i-quovatlash bdraaidaiolibi h
borilayagan ishlar natijasida 2023 vyil yakuni bilan respublika eksporti (maxsus
eksportsiz) 16,2 milliard doll arni, 00
00si shi el ektr ot e x ngak armasavtika, drangpbri, triznsvean o «
axborote x nol ogi ya kabi tovar va xizmatl ar

Statistika agentligi ma 6l umot | ari ga kodr a, 2 0.

Respublikasining tashqgi savdo aylanmasi qariyb 62,6 mird AQSh dollariga yetgan.
tashqi savdo aylanmasi hajmi 2022 yil bilan solishtiriiganda 23,9 foizga oshgan. Bunda
eksporti 24,4 mird AQSh dollari (23,8 foiagyoshgan), import 38,1 mird AQSh

dollari (24 foizga oshgan). 2023 yil tashqi savdo aylanmasining nisbatan salmoqli
hi ssasi Xitoy (21,9 foiz), Rossiya (15,
Koreya Respublikasida (3,7 foiz) qayd etilgan[2].

Statistika agentligi maodl umotl ari ga
mahsulot va xizmatlar eksporti hajmi esa 16,2 milliard dollarini (nomonetar oltindan
tashqgari) tashkil etdi va 2022 yilning

Maml akati mi z tashaqi savdo ayl anmas
O6zbekiston i gtisodiyotining j ahon
borayotganligini anglatadikkinchidan, tashqi iqtisodiy faoliyat davlat budjetining
daromadlar gismini shakllantirishdagi ulushi ham ortib bormogda. Bunda bojxona
todl ovliarining hissasini oshib borishi
igtisodiyoti sharoitida tashgiigts odi y f aol i yat xo006j al i k 'y
ki chi k biznes vartatibolrkgpati kusbbbekoki
subodoekt ! ar I mkoni-smnmatdénani nat sisyhgaj amndy G
tijoratdan olinadigan manfaat hamda maksimal darajada yuqori daromadga erishish
magsadida kompaniyalar, firmalar hamda dyunalarning hagigiy faoliyati
hisoblanadi. Millly manfaatlarga javob beradigan va rivojlanishning ustuvorliklari
hisoblangan tashqi iqtisodiy operatsiyalar yordamida yoki ular asosida amalga oshirilib
hal etiladigan umumdavlat vazifalari bozor igtisodiystiaroitida bu faoliyat turiga
davl at yakkahoki mligi, y o Kki xo00jalik vy
shaklidavlat mulkchiligiga asoslanganda, yoki davlat tomonidan tartibga solib turilishi
mavj ud bool ganda od6r i nltiodinorn.d athh u nsi d b a byl
moderni zatsiyalash jJjarayonl arini t ad mi
gool l ash uchun i chki qul ay asosiy shar
milliy igtisodiyotda modernizatsiyalashning samarasini oshis hga y od6nal
tartibga solish vositalaridan foydalanishni faollashtirish jarayonini olib boradi. Bunday

vaziyatda tashgqi Il gtisodiy faoliyatnincg
dinamik omillar vazifasini bajaradi. Deyarli har bimo | da xo060j al i k
subodéektl ar i gt i s o d-tuyanligiwatorls mam@akatlaraa tashgi n g

igtisodiy faoliyatni davlat tomonidan tartibga solish tizimining turlichaligi asos qilib
olinadi.

Bundan kelib chigadiki, sanoat korxonasi va ularning mahsulotlari raqgobat
salohiyati asosida shakllanib, tashqgi bozorda ragobat ustunlikalari hisobiga ularning
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joriy darajasi eng kodpi bil an sal ohiy
ragobat muhiti da sal ohiyatdan tool iqg
mahsul otl ari raqgobatdoshligi talab dar a
oshirish\a  uni rooyobga c hi-@dbirlarishiab dhigilhdahamdh o g 6
amalga oshiriladi.

1-jadval
Mahsul otl ar bozorining tadminlanganligini fSurl: d
Bozorning mahsulot bilan Tanqislik, talabning Talab va taklif Takliflar bozori
tadminlangdg taklifdan ortigligi o6rtasidagi (taklif talabdan
darajasi/Strategiya varianlari ortigligi)
Mahsulot ishlab chigarish Songa asoslangan Sifatga asoslangan Ragobatga asoslanga
strategiyasi
Biznesni tashkil gilishdagi Diggat markazda ishlab| Diggat markazda mahsulg Diggat markazda
yondoshuvlar chigarish i stebmol
Mahsul otni is Mahsulotni targatish, Savdo (mahsulot Marketing (bozor va
yetkazish bod tadminla ayirboshlash) ishlab chigarishni
tashkil etish quroli
sifatida
Neftni gayta ishlash korxonasi ragqo
mahsul otining sifat.i va nomenkl atur asi
ti zi mi orqgal.i erishish mumkin. Unda en
mahsulotlar bozorni ng t aominl anganli k darajasi g:
Milliy iqgtisodiyot ishlab chigarish tarkibi shakllanishida birlamchi ravishda
uning geografik odérni, tabiiy resu+ sl al

texnikaviy, moliyaviy va boshgalar) muhim ahamiyat kasb etadi. Mavjud imkoniyatlar
y et a r Iniholatda, ajlisgdg/otning hududiy ixtisoslashuvi shakllantiriladi hamda

maml ak at aholisining va 1i1gtisodiyot t
tal abi dan kel i b chiqgi b, kengaytiril gal
imkoniyatini beruvchi sanarali ishlab chigarish tanlanadi. Ishlab chigarish tarkibi

tanl anganidan soodong, bozor gonuniyatig
Il shl ab chiqgarish jarayoni boshl anadi ,

chigaruvchi tomonidan ushbu malu | ot g a bozorda tal abni
daromadi ni tadminl asa, mahsul otning h

bozorning tooyinishiga va bozorda mahsu
daromad o00si shiga t e shiunmng uchum, ald@nsiyi ravishea a
mahsulot ishlab chigaruvchining oldida bir muammo turadi, bu ishlab chigarish

yoonal i shini hi sobga ol gan hol da dar on
uning kool ami ni kengaytir gan chigaruvchiabir d a v
turdagi mahsul otdan ol ol magan medyoriy
i shl ab chigari sh hi sobi ga ega bool i s

diversifikatsiya gilmasdan turib, tashqgi bozorlarga chigish va mahsulotlarimizsh so
borasidagi eksport dasturini amalga oshirish, valyuta daromadlari tushumini

tadminl ash, yuqor i texnol ogiyal arga as:s

o6rinlarini tashkil etish mushkul dir.
Demak raqobatdoshli k namoyon bddlis

ragobatchil arni kiga o6xshash mahsul ot |
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o6zlashtirishdir. Neft mahsul otl ar i bo
I shtiroki gi sgari shida sotuvl ar haj min
mosl|l ashuvga misol bool a ol adi . Bunda |
y 0 6 n a | iclkahboshgarwy ytizimini gayta qurish bilan erishiladi. Birinchidan,

nazoratni va eng avvalo, budjet orgali moliyaviy nazoratni takomillashtirish talab

etil adi . | Kki nchi dan, boshqgaruvni mar K
al oqgal ar u cthruin gnaysibulpiogy®donal ar ga 00t k
mar kazdan gochirishning keng tarqgal gar
guruhl arni shakl |l antirish va ularga o060
xizmat qgiladi.

Foydalanilgan adabiyotlar rodyxati:

1.0&bekiston Respublikasi Prezidenti huzuridagi Statistika agentligi
maol umotl ari . www. stat.uz

2.0&bekiston Respublikasi Prezidenthuzuridagi Statistika agentligi
maol umotl ari . www. stat.uz

3.Xalilov N.X. Sanoat korxonalarida mahsulot sifati vagobatdoshligini
oshirishning metodologikmasalalari/i | gt i sodi yot va i nnova
I I miy el ektron-fevral,20lsil.i . -~ 1, yanvar

[ sMyOpasd P [ Gkflsoadd dL &

mof oot treu LU/ RSOt RLRLL 1 ¢
frol{rrsof ot r | IRBE RLUTRsOouft] ¢t

[ Oo dzOIs tcdotsy zOdzedh HOMlskztedzOted dzd dh dzO
ssdisddHOdz HBOBEZOS Olsd L H O tsdzef{ey Is d Bytsts d @
s sl ZOe O B jtod &zOY Is¢ Odz Bo 5 90 Bk dsH
dytsed?2 ~tdOsHdtt. cLBjCdmits t i MY tezdzd S
2 dsdzHOGd AcELBj SdMmMlssdz ¢ fr]l]’IZdeq’QOfnq’dzdde
ANodzgd dzd W EP ddzOh  "O®RHO HOo &0l c OdzdzOted
sqL ddgdzd dh d&zOh dzgd dz¢  wdzed  d3j ° Oded L Bq dzq
1 A-6003Mtsdz A OQtod3tsded B d dzOdz 2 4d dz®] & PAED O telis lisly
BJdeddzOB B jtoddzH d.

[OLCkE ROdkyOts tj2isdde o O-"ddiy B rosd
sdH BAAENO, 14dkOMgsdds Jidsba@y &zOdzd" MmMs"” Of

1 dLded dze ISOHY (Y 5 Isfydigfd imtsH df2y SEEEARO sd H
oz j STzOte SOHY Y&l Bi jSIsdEO Isjedh dzd &
TOdy Otets tjlsdde 90O ddzHj S MOt WOsddwIsd
AN OdzdB ydy dadzud.

ELBj SCdMissdz { i Mf kB dzd ¢ OMd ltejLdHjdzlsdc
ANOtodstsded B dzOdz 14 IsO ~Odzy Otets toj2Isddze o
HOo dzOIs Btee OdzdzOtcd e © ¥ ¢ dzOIs d dzé O dz.

q
d
o]
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 z di3dzOH O dz, | zZsBOdz t©cOYBSBEOB@EBY BY ¢ Ct
toj 2 Isd e [dOEBHOSC Ols zZOtee © ~Rtsfy [ Ols Qe dzQite* H I P 1
sudydded? ddi dgd) * s dry IsidppusgiefiRdzd € ° d dzH
Rdztsdz € Od3ts dZt8 lOfZHPdzH jO%efiydP e s te  to d o8ty yar® E&dhizOds
ELBJSdMistsdz RYIsdMsHY Is 90 disdzdw o OL d tcdzd c

[OLSEte W ©O¢tdiBde [ OdzazO ¢ Olsd d3d L dzd dze O |
CAtemMO S dyudzOtcddzed wWrah ddzOh HO RYISIMBHY Is 9 C
BBy L sdzdzOtec © BOMi Zdz BAdzG Odz Y Olststc H Q9 dzOIs
Yddzdhd ~Od3 BjdZeddzOB B jtoddzc Odz. WmkzmHotz
o 0OLdJtedzded, J[dzd?2 IsOi dzddz, W Odz 90O (dzdetse Oyc
sOi dzdd&3d o9 OLdtodzdecd, s OB@BBODOdzdZzZdCdd Y My Ofc
sjrdesdztse W dzOte o OL dtedgd ¢ ls dz§ C BEZEE Y @ L O OB
AL GOtedh d o OLdddevdlsd codOL Jtcdrd@s d, wtsO0dzdy ded MmMC
mMdy MOIsd 90 Mftstcls 9 OL qtocdzded, uvtcOdzmt stcls o
gh &zOte o OL qtedzd ¢ d, [ OteC OL d 2 BOdzC , - R dzd W
CoBBzZRZOIZ A OdZdecd 90Ldtedzded h E2dzOte ¥ kz d3dzC

zkdzddzcH j C, OLSEZtt HO9o d&zOIs BBh YOz t
ddzH J S MdzOtedzd dze AL dzOtcd 6 O Isj ¢ d h-dzdzH kY © Is ts tdatiz
dd&zOdz dh dz0hHO Bdte YOIttt dzd?2 o 0 ddzdzd
ORSE stedzd € Yddzdh d ~nOd3 B j dzG d dzO j-I§ B gztb ¢ dzc
OHYdY SlsdzOted dJdzffilzdlzlrld@, @Y Qtsts dzOtc o O
Eykzy ®&Ots OL d, l otsedesL d&zOh Isdtedh 90O dBOC to
Oty BiSL StcdzOte O {1 SCMisle® 2 AdzOdzls d ts

5
U 9
BOBSE OL dZOwd dzd d30[frlé$d§d¥ d dzéf B3¢ & glzdzls d o d "
2
s

T 11w

| zZsB Odz ttO3tsB Ols B O (GbatiLptpetiivdzregsSndek 4.0)
004 2ddzHOdz BEY dz, r O" \Worid/BcdndniiptEargR(WEFES tc Iz d
OQte¢dBd?2 IbkzLddzdkzOmMd BAdZcOd ACentre for
BOtCOLd btskBtsddHOd [ OLSEtt tjlisddedd BO"
BzOo Y zH B Adzd B, BOL St 3 ssHdCE O OMtsmdH O
HSC dzOHd R Otc 2 ddzd BA4@H iz Geteds IstO BdAs ds O d defdezO H

| zZcB Odz tcOY B OlsB OtcHtsSh dzd & ddzH j €S 113
SO d&J ] L sdzH Odz d Rsizindslg.ls 2 s\dz@tz ff Gdf:¥ Ols d R dz
[OCtesd3SlsdmMHd? BOW3Ostedzd ¢, wddzdC 90O B
CoOmMBd?2 1SO2Y tcc Otodzd €, s 0Ot 90 ~ndL i3OI dzOte
BLStcddzddze MOBOWGOHStedzd 6 [ Bdzdw BfSL tStoC
tc dsoy dzO dzd " HOttOY Ofmd, RYSs d BiL tSto c O
tcO3tB OIsBOGH " dzd ¢ d, R fizdzdze Ot d s daf dain @ &O ¢s tF s

'!Gul . Global Competitiveness Index 4.0

2 SCR. Sovereign credit ratings

3 CRC (OECD). Country Risk Classification

4 OBI. Open Budget Index

5 DBI. Doing Business Index

8 EFI. Economic Freedom Index

”HDI. Human Development Index

8 SDG. Sustainable Development Goals

‘LB CdMmistsds t i MfzBdzdCOMd ltejLdHjddsddeddze 2020 2ddz 2 ds dzHOed fAdeL B € dMls
wohdd&zoh "OBBHO HOo &ZzOIs Bted OdedzOted 90 ISOh CddslszOtedH O bk d&zOte B d d&ZOdz- Isd L d dBdzq
6003Mtsdz A Ote d3ts dzd

10 http://www3.weforum.org/docs/WEF_TheGlobalCompetitivenessReport2019.pdf
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Nz d3dzOMdH OdzH d t5.

skzo jtojdz Ctoj HJIKE (BCR2 $odedzigrizdadit ratings) z dzy ¢ O
B3O kte BAKRZEOd Standard & Poor, Moody 0 ¢
tcj2Iddzcdzd ALJHO Y ORBEZOhIsdteeOdz. [ OL Skt to
decd BOeslsOBO 150 sO dBOd3dzOC Ols dzd BO" ts
ZzOIlsdy OH dzZOtcd dzd H S dE@ZOHJOSC dzdH O 11 dzsdz Y

fOLSEK tj2Isddzcdzed d3d ssHdSCOMd ~Od3 sYU]Y
4 SO Mr OO0 IOoMdW dzOdze Odz 1 9-diz@ 6 Ol S tEBzP &
s d3dz0o d 2 OrBBtels otsMdlsOzOtedH O Istsf dh d3
gdzH d S OlststcdzOte YEZ2dHOG ddzOtcH Odz B StcOls:

1. 4dymMd?2 tdmi &z0tc HOtOY OMd :

1.1. edymMd2 ddmisdlskzlsdzOttdzd dzc B Otc2 Otetsts
1. 2. rOBBOIsyddazdsdddze mMdy md2 X OtcOY dzdzO
1.3. R3AdMtsHd?2 Mdy MOlsdzeddze " OW W sW dzd ¢
1.4. 1 Jjmdy mMd?2 tdms zO0ts;

2. RYbdmMsHdY Isdeddze IskzL ddzd h (:

2. 1. [ J c dz0O lsiztsfifxie O tdzdo defCidedzd 6 d ;

2. 2. memkEmd2 MmMjSCktddd O3B OISB OtGH S
2. 3. [tsddqwved?2 MmJj SHds@Gdt MOMROdc®d dzdediad] ¢ & O tc
2. 4. 1 SL 5t6 delsdmsHdy Isd e O 2 A dz0O ozl

sted j dzsdteso Odzgdzets s+ ) ;
2. 5. R3lsdmtsH d?2 ANfpdh -~ O d&3d o 0 d dzs

dMisd 3B 5O :

2. 6. ¢ctsdzd ytsdz Bsh de O IsAadted € j zOHJG O

3. [tsdzdved?2 dBcsmdzOh 9o yOdzdzd ¢ :

3.1. 1jdzmdw dGOyBREGIWISJ;

3. 2. [ O d&zOIs Of f OtcOIsd 1OI dddeslsd Eylkz«
B3d 2HBsc(d ;

3. 3. mdmtse tsls dzO te dzd dzc AL 9 0O3IsdH Odzd G

h OW W W dzded;

4. -mssHizdjels MdY MOIsd dzd dz¢ di3s i dzOh 2z 9 y O dzadze

[ sdzj sOte MdY MOIs:

1. [OotCOLd?2 1 OdS dzd dz@ Bzfyls 023 d dzdzd & d ;

2. 1 0O0dz#lsO toj >y dd&d;

. 3. 10trn MdYy MOIsddzddze delsdmMtsHd?2 yd¢ dz

.4 .Sz ls Mdy MOIsd;

5. RdWdzvydw HOtOyOMd, t©j0O0da WsdL Mmls
,(Od3dzOQOlsdzOtGGO A~ ~OlOtdzOt Is@RGz] W dzC

Country Risk Classificatio) 997 2d d&zH Odz-m b Nt OELT D" O RS ts

sOteOY Y dY Is (R@MNlSstH dpsdzdfH Odz =~ Ote 2 ddzd Bdtc d3Ote

90 HBCdOH hOCdZdHO 1] dzsdz Y d dzd dzOH (. L dzd

BOL Skt kOhCqdzsls ALddeddze BORBdOMN &ji L tsd;

ytsyf 1 Isd30G2HJ, BORtsdzZO" &BjlstsHdSC OMde Dter O

ArAAPMAMPAAP,W

! https://www.oecd.org/trade/topics/exparedits/arrangemerendsectorunderstandings/financirgrmsandconditions/countryrisk-classification/
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Cdtedlsde BBS®LOH]. ZkdkEO yOtOd®O22, kdzddze IsC
Wi dzgd BOBRBEZOS Olsded dze kA dzse MOdzs”" dwisd, d3ts dze
fd dzc Otc d Ms”" OdzZOe ®© Odzsy OHBte 1 € Odadzd ¢ d dzc
Gj2lddzeH O BOBLZOS Ol OWsd &S &P H OOy @Ot A9
s Ofdzed ¥ zOdzOH d .

18 HY s sudY dd @©8l.0OgeuzBuidetigdexp O dzy Otsts B & H
"OREstedzded (I nternational budget partn
2dkHO Bt BOLEIOBO 802V tdzOdzOHd 90O HIC dzC

1 dLdzj iy ¥ tod Is d("DBIJRizing Budingss Indexd 0 0 2 2 d dzH O dz
r0"tsdz BOdS d o O MmO dzy(Thie WorldzBadkeIFCls lis @s'ts S ez Iz |
2ddzd Bdtt HBOLslsOBO kO2Y tdkOdde € j dzd dz¢ O dz.
OmMtsmdH O BO" sdzOB ¢ 4 dzd dze O dz. [OLCEts, A
sOHBdESstedzd S &z”"dlsddd WEhdd&OPNHO YEHO !
tcj 2Isddzc 0OG j dzls dzd ¢ PdzdYd£? H H SIS IskPdaci®de d Hs OH Y d
"ECkZdBOIs Eykzdz HO9 dzOIs Bish yOtlkze tstc ¢ O dzdzO
wohq&zOh Hoed dhlsdesSddd BORts&OB Btedh |
W% OlsdHO Yy AdzOdds ¢ j dddc Od.

[OLSbkte j2kddeHO YE2dHOEd djl L sdedzOts
o@omao shdeds € j dd dzc Odz
Stel cdz0Otcdzed 2t6A2 R Oc O ddh ( 8)
bedddh ¢O0 tkimOls wddh 3 O0toYy dd (13
dzj Clste |SOZOEGES s ¢dz kR MOl dz2ts BO s dzt
dzC dzd A2~ OIsHOdz AlsCOLdh (72);
wjHdls sddh 30Oy dd (67) :
dzo | MiststcdzOtedzd ~ d BsW dzOh (1 37) ;
usdkzd3230 Ikslsdh (69) ;

MOEZSOtets MOoaHE (152)
sBdStEOC IS @Otdd ke B O3 Otddd" ddzd 5O o
0. 56715 dz0 dOfe@tmo visdeds Qls1d00 )

YsdmsHd2 1 S JdEEg Ecorriie Bréedph IndeX) [ j to s i)

s
3
¢
!
s
R

AP OO~NOUITE WN P

Y OO Ote(@3PhHnagl 1 er i t a g’edO ds ®u nTdhaet | Wa ) | Stree
BJtec Odzd S HO 1995 2ddzH©Odz BEkzYdz 180 IsO d3Od3
T Otk 2 d dd qu BOLslOB O AL tj2isddeddded N ¢
ysy Lisds BStcOH (. [OLSCkte " Odkzy Otets tj2ls
BOdPC Ols dzOteded 100 BOdZdZdS IdLdBHO BO" tsdzZO?
sOfMmdzd W dzOB Yydy OH (] :

180100¢te§q’dz d3aldmtsudy Is;

2.7080-1 {Me OlkOdz S ddz dalsdmsudy Is

3.6070-u zfls daldmsHd?2 + ¢ ddadzd ¢ ;

4. 5060-1 {fMe OOdz dalksdmsrHd?2 {tSdd { BOM:

5. 50RBOYASHI2 {tSdd { ROM.

! https://www.doingbusiness.org/en/reports/gletegdorts/doingousines2020
2D 0o fdfz@deH © EL B S dfissdz t i MfzBdzd ¢ Ofdded dzgc BOL Skt tej 2Isddze Oc j dals dzd ¢ d dzd dze
L GOzdzOGE Odz AtededzOted Y O2H L Isd dzeg Odz
8 http://www.heritage.org/index/
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RYIsdMmMtHd?2 1 8¢ d dzgdzd € dgdzn J € M AL Is OH
ststetczf ygqwv HOdz =~ tsdzd dzd ¢, AdMmMSOdz 1 t6€ d dadz
vOHB S stedzd ¢ S ddedzded, [ 4 " dzOls yddzdh 4t
Lt ddedzded, RdzojMmisdydw yddzdh < wCydzdd@afy t
LiecCddzdzded Mddze Oted ddzH d € OlststedzOte OMtsmdH O

RAzMsdz ¢ Od3ts dzts KHPI. Hudzan jDevigldpment Index) d tc dzOh ¢ O &
B dzdzOIs zOte IsONM € d dzts Is d dzd Peited IsNatiDBY YedelosnentH ©
Programme. UNDP tsd3tsdzd H Odz 189 IsO &OdRzdzOS Ols B A2 (
shdtede, ALddddzc sydy d&JibsHdEOMmMd OMmtsmdHC
BOslsOBO ytsf 1 Isds BBOHd. [ OLSCEt R Odzy O
h OC dzdzO dzls d te d dzOH ( :
00OYIs HOoaB®RRJ2 dzde d;

f O3dzO¢ Ols Octsdzd md dzad d dzdzdzd dzd & H Otc Oy
1. vOl dzdd3z sdzdh dzd dzé H O9 sd3d 2 dzd G ;

2. Ol dzdd3 sdzdh dBEtsddvWiIsd dzd dzc H O9 53
00OYIs HOtOYOMd (MmMOtedH StsBddZdwWIsd 1§
BshdeO kdzizh d) .

1l zdzH Odz sOM YyOted toj2Isddzcded dh dzO®j dgrf vyt h
Is 4 dzG dzd ¢ , COB OP Otz ¢ Msodzdy dzed MOY dzOh n
gqdzls j ctcOdzdzOM c Odz S AtcMOIsed ydzOte = O3 Y A dzdzO dzc

1 Oy Otests  tod o 5y dzO dzd (SDGHEOusthi@bletZleeaippment
Goals)te j 2Isddzcd 2000 2ddzHOdz BLkY dz 1 JtcdzOh ¢ Odz
166 SO BOBEZOSOIs BA2dYO AL HBSE dzOH dzOted dzd
lIsdB BtsStcOHd. [ OLCEZt " Odzy Otets toj 2IsddzcHO Y
BO"tsdzO" IkOHYJY BBk d&zZOted BdzdB Bted dzOH J :

1. sOBBOYOddZdSdzd 23dMmMaOwlsdtedh ;

2 . L ydzd € dzd edmMBsoB®Oitcdi Qo Wihdd &d ¢ d dzd
s 30Is dzOdzd h mMdW Ols d dzd waohddoh, adh dzts «
tcdotsy d&zOdzlsdted h ;

3. utddzsds skztedszh IsOtL ddzd IsOi dzd dzdzObh ;

4 . sAZO 90 MdWOIlsdzd IsOi dzdd3z EZykzdz d dzf
dRzC sdzdvwIls wtcOIsds B tedh ;

5]dJdHjtc IsjdzedzdCdzd IO B dzdzOh ;

6. dwbko to] pOmJd@OfH Bdz2 HOEZOdZdh 90 MOdzd

7. GCdzjtededwdzddz¢ OteL sdz, dhsdzydzd, B Otca
WB2HOEZOdd" e O ddi3¢tsdzdvlIls WwWiOIlsd dze Odzdzd 6 d ;

8 . RAsdMBHdY sdzddze IsAhdzO 90O BOtSBttsts
WigOIlsdh;

9. [ EMisOc € O3 dgdeW tcOlszL d dzdz0, Is A dzO
d dzdztso Oydw dzOtedzed ytsted?2 L Isdh;

10. [ OBEZOCOI dqudHO 90 HBOBRBZOS OlsdzOte Ot

11. z0OcOte O] Oc tsdzd f z2dzC IsdzOtcd s Y C
IsO d3d detslsd dzd dz¢ B Ot 3 Otetstedzd 6 ( ;

WNNDN P

! https://www.un.org/sustainabledevelopment/ru/sustairdélelopmengoals/
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2. RNMd&ZzOB ydeotdh o0 dMmilsji Btsdzdzed dz@ tc O
3. R3Akdd ALCGCOtdh dzO tc dlsc@H Ba[Qdalz Aftc dCdizdtc Gh Adt

14. I € J Odg, HJ dzgdL 90 HJjdGedL O - Mz dzts
L dzOtcH Odz ttOyqdtsdzOdz W 82 HOd&zOdzd " ;

15. CctodistdzdzOtedzd tOyYdsdzOdz B 5h 2 Q tBdlZO,tc dzd 1
Hyj GteOHOYdWwmddzed BSdzHddzed tsdzdh, BdtdztsedSt =~
16. v ddzyadzd €, OH B &OIs MO MmO dBOtc O dzd
YOBIWIsdzOte cOBHO tydea 90 OHBAZOIIsd], fn
dghsdtesSd OMsMdHOEd BzOMMOMOd&ZOtedzd IsOh € do
17. | dzsBOdz cOREstcdzd Cdzgd € dza ©O2Isdtcdh .

t OYsB OlsB OtgH tsh MOdzts Ols Iz ez H @ompkztficed d
Industrial Performance Index)2 0 0 3 2ddzHn ©0dz BERY dZ2 1 dtedzO
IsOh C ddztslsd dzd dze " UNul (dgis Qls Stqdrors) dzOdzd " d 6 [z t
152 O BOREZOSOkdd tsydy BO"sdOh oBjlstHdES (
"Ote 2 2ddkzHO Bt BOSISOBO 1 dzsdz YyddzdB Bt

JOLCRWK tj2Ilsddze ALdJdddze ISOHY Y slsdzOted d
ddzHd C Olsstc OMtsMdHO tdzde BBKOHJd. ULV A&ZOt Y2

1. 4 Odzts Ols Istso Otc dzO tc d dzd dh dzOsB ydaoted
MOdzscdwIsddzd dzc d30e 3 zH dzd 6 ( ;

-3 0210 dh dzOh MOdesOIsdH O d S3Ahddze Odz 3d
CJZzOHdc Odz ZdzOh ddzd dze = Oy di3d ;

-CCMyf stels 2d dzd dzOY s Odz BBOR Mk dztslsdzd dze Oc t
zdzz M d dzd dz¢ =~ O d3d ;

2 . Ul ndesdztedS todotsy dzOdze Odzdzd & 9 O B H,
d dals § dzfd e dzd e d) :

-302Is0 dh d&zO" MOdesOIsdHOcd 2SAhddzc Odz 3
b dzzh d ;

-EtelsO 90 st3tted Isjrdtsdzsedwdzd dh dzOs
TOYRBgdzd dze 2020 dh &ZOh MOdsSOIdHOEd bkdkh

-3 020 dh d&zO" MOdesOlsd BOr Mz dzsls dzOted + € fr
bdzzh d ;

9020 dh d&z0h MOdsOkdded dz¢ AtlsO 920 5 3t
LSy stelsddzeddze EdRzdzd?2 1+ Sy stelsHOcd kdzlzh d;

3. [ddzdzd?2 da3lsdmtsHdy Isdad dzc 3 Oc tsdz d 2ls d fiy

-r Ocsdz 2020 dh d&zO" MOdesOIsddzd 2AhM d dze Od
BOBRBEZOSC Ol dalsdmMtsHdY sddzed dze kZdzzh ( ;

-r Ocsdz MOdesOls BOR Mz dzsls dzOtcd MO H s d dad
delsdmtsHdY sddzd dze bkdzkzh d .

Rdzo j Misd ydw dzO tc dzd sOtelsdB O Mts'dzgFDI. yJ €
Regulatory Restrictiveness INdEX)E CD Istsdiisdzd H Odz " Ot S S d 3
yfdy &RBjlstsHdEO OMsmMdHO dh dzOe ydydqdze 0Odz |
h OCdzdH O ytsf 1 Isds BisteOHJ. [ OLSEt R Odzy O
B Adzd B, z dzH © OmMsmMOdz YE2ddHOG( 2AdzOdzd h C

1
1

! https://www.oecd.org/investment/fdiindex.htm
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gqdzH d S OlststedzOtcH Odz ¥ 82 H OdzOdzd dzOH ( :
1. mstedyd2 SO dsOdzec© yJd ¢ dztseo dzOte dz©o ) kzH
2. 0jShdtedh 90 IOMHd3dzOh d&j - Odzed L d3dzOtcd
3. mstedy d?2 Bzls 0= OMMmd fdzO tc dzd dzc Ofmtsd 2
¥ B2 dZONdhdec O dzd MB OIsOdz yj ¢ dzse dzOte d3z0 o ¥ Iz H dzc
4. [fjteOydsd Yj S dzso ZOt. r kZd&dzOHOdz, S j d
yed jteO 1 c0izdS ckza3akzadOtedec ® dzdMmB OlsOdz yj
SystedHO YO2H 1IsddzeOdz R Odzy Otets tej 2 1Isd ¢
' tsdzdzOtgq, dqdzHdC Olstste 9 O € A to ) @ls dsde oAt
Okddzed s YBtedHO YO2H 1IsddzcOdz &L B C
2ddz 2 drdzHOEed AaELBj Sdigssde P 5 ) datz
ChdzOtcHOcd Atedzgddzd wWah ddzOh "ORBHO HO?9
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Ehsonov J.RI OBM, mustagil tadgiqotchi

RAQAMLASHTIRISH SHAROITIDA KORPORATIV LOGISTIKANI
RIVOJLANTIRISH ISTIQBOLLARI

Korporativ logistika- b u  ma 6 |kammaniyaning barcha turdagi logistika
faoliyat.i uchun umumiy atama. U Iogi sti
ichiga oladi. Bu sotib olish, ishlab chigarishning ichki logistikasi, shuningdek, ishlab
chigarilgan tovarlarni yetkazib berisla varqgatishdir.

Ushbu tadqgigot turli mamlakatlarda logistika va transport tizimlarini
rivojlantirish jarayoni juda koop umumi
albatta, turli mamlakatlar ushbu jarayonning turli bosgqichlarida kuzatiladi. Shuni
t a0 ki dIlkealsghstikk samasalorligi indeksi (LPI) milliy va xalgaro darajadagi
| ogi sti ka hol atini batafsilrog aks ett
(tadokidlash joizki, ushbu indeks har i
transport xiznatlari bozoridagi eng muhim raqobat ustunliklari nemis kompaniyalarida
toopl angan (Jahon bankining rasmiy- kot
| ogi sti ka tizimini gl obal tadminot Zzan
madl umotrlaa,r g@Qda Kok i st on Re s pwhilrii kmangi eu:
turibdi. Tadgiqot maqgsadiga erishish va vazifalarni hal gilish uchun umumlashtirish,
guruhlash, giyosiy tahlil, ekspert baholash, deduksiya, induksiya va tizimli yondashuv
usullaridan foydalaifdi.

Géarb sanoat, i stedmol chi va | ogi st
bilan biznesini oshirishi kutilmoqda. Bu ham aksincha ishlaydi. Rivojlanayotgan
bozorl arning o00si shi natijasida jahon
Amerikanihamd Osi yo i chida bogdél ovchi yangi
Ushbu siljish gitdéalar oo6rtasidagi t ov
olib keladi. Rivojlangan bozor logistika kompaniyalari ushbu tendentsiyani oldindan
bilishlari vaushbu yangi savdo koridorlarining ulkan salohiyatidan foydalanish uchun
prognozni rivojlantirishda faol ishtirok etishlari kerak. Global logistika topografiyasi
haqi da tool iqg madél umot ga ega bodél ganl
foydalanishlari mumik - bu hozir.
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Muvaffagiyat uchun tayyorgarlik juda muhimdir. Logistika xizmatlarini
yetkazib beruvchilar va rivojlanayotgan mamlakatlar yaxshiroq strategik bozor va

korporativ prognozga ega bodélish orgal
oshirishlari mumkinUshbu tadgiqot strategik prognozga qaratilgan va tartibga solish
va | iberallashtirish bodédyicha rivojl an

nazarni taqdim etadi. Unda yangi savdo koridorlari, yangi tovar ogimlari, individual
logistika mahsulotlarva xizmatlari bozorining prognozli rivojlanishi va ragobatning
borishi tasvirlangan.

Blokcheyn texnologiyasi logistikada axborotni saglash uchun ishlatiladi. Bu

tranzaksiya hisobotl ari ni tekshirilishi
bloklar zanjiri. Ushbu texnologiya tarmoq serverlari tomonidan bloklarni birgalikda
yozibolishuc hun foydal anil adigan ADi stribute

Blokcheyn- bu bi r vaqtning oo6zida ©bir ne
ragamli reestrini yaratish, saqglash va gayd etish imkonini beruvchi texnologiya. U

dastl ab pul operatsiyalda,i euncdiunu ishia arl
ma'lumotlarb | okl ar i ni 00z i chiga olgan har

Sodénggi paytl ar da bl okcheyndan foydal
bor mogda, chunki u butun tadminot zanj.i

taodominl ashga Syhourndanng dle &r adui .bunday oper
xavflarni kamaytiradi va elektron hujjat aylanishi va boshga ragamli texnologiyalarni
joriy etishni osonlashtiradi. Bl okcheyr
xavfsizligini &argadlagiaxborat yaefdizligimavyug.or i d

Bl okcheyn texnologiyasi nAdaqlli shart
shartnomalar kompyuter dasturlari tomonidan nazorat gilinadi va bajariladi. Blokcheyn
va aqgql I|i shartnomal ar birgali kda qodl |
bosh@ r i s hi va koori shi mumkin va ul arda
Aqgl | kontraktl ar ni zol ar ni avtoma-tik
jadval da anbdbanaviy shartnomal ar vV a a
keltirilgan.

1-jadval
Anbdanavi va aql | shartnomal arning taggo
Tagqgoslama jihatlari Andanaviy sh Aglli shartnomalar
Tranzaksiyani yakunlash sana: 1-3 kun Dagiga
Pul o6t kazmasi Qod6l | anmaq Avtomatik
Narx/giymat Yugori narx/gimmat Sezilarli arzon
Mavjudlik yoki ishtirok Jonli/jismoniy Virtual
Imzo Qo ol or gal \Virtual (ragamli, ERI)
Advokatga ehtiyoj Majburiy Ehtivyo]j de
Xatolar ehtimolligi Ha (inson omili) Minimal
Aqgl | i shartnomal ar anbdanaviajzallidangar t n c

ega. Ular virtual xulosasi va bajarilishi tufayli tezroq, arzonrog va anigroqdir.
Blokcheyn texnologiyasining eng muhim xususiyatlaridan biri bu vositachilarning
yooqligi va tranzaktsiyalarda tarhii bga
shundaki, tizim xatolar ehtimolini bartaraf etadigan matematik algoritmdan

! Muallif tomonidanshakllantirildi.
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foydal anadi . Logisti ka kompani yal ar i
foydalanishlari mumkin:

-butun tadminot zanjir.i bodyl ab tovart
chigarish joyidan yakuniy istedmol chige

-barcha i1 shtirokchilarning roziligisi
kiritishning mumkin emasligi, shuningd
kriptografiyadan foydalanish;

-gool da bajaril adigan protsedural ar
jarayonni tezlashtirish;

-nazorat qgqiluvchi organlar tomoni dan
maol umot!l ar ni kuzatish i mkonivyati,;

-xaridorlarni asl bod6l magan gal baki t
vazifalarni bajaradi.

Bl okcheyn texnologiyasi tur |l i X i i
saglash uchun statik va dinamik registrlarni saglashdir. Masalan, kompaniya aktivlari
reyestr.i (transport vositalari) statik
hisdb-kitoblarni talab giladi. Aksincha, dinamik registrlar doimiy yangilanishlarni
talab qil adi, chunki reestrga yangi ma
amalga oshiriladigan va yuk yetkazib b
idealqgiladi.

Aqgl | shartnomal ar , shuningdek, | 0 ¢

blokcheyn texnologiyasining muhim xususiyati hisoblanadi. Bunday shartnomalar
oldindan belgilangan harakatlar amalga oshiriiganda yuzaga keladigan algoritmik
shart!l ar ni ularaikhkala torhoa ycdun hamlgulaylik yaratadi.

Hozirgi vagtda transport va logistika tizimlari turli omillar, jumladan
raqgamlashtirish tufayl: S e Biznésdan biznesgao z ¢
(B2B) va biznesdan istedbmolchiga (B2C)
jarayonlarga talab ortib bormoqgda. Shuning uchun ragamlashtirishning asosiy magsadi
| ogi sti ka Xxi zmatl ar i dar aj asiinmg yarmis hi r
mezonl ari ni joriy etish bool i shi ker ak
bozorga yoodonaltirilgan boshgaruv kont se

Logisti ka sanoat. raqgaml.i transfor
texnologiyal ar i gtisodiy oo6zgaruvchil a
sektordan uchta sektor 90% i shonch dar e
sektor uchun teghli transformatsiyasiz transformatsiya toifalari ishlab chigilgan.

Ragamli transformatsiya jarayonlarida vy
i gtisodiyvy, j oyl ashuv, geosi yosiy vV a t
anbanavi y i2mmiztakomillashisdiaWarning transformatsiya jarayoniga

munosabat.i va bl okcheyn texnol ogiyasin

sektor transformatsiya jarayonlarini chuqurlashtirishni talab giladi, shuning uchun
ushbu tarmoglar uchun usullaa modellar saglanib qoladi. Kiritigan elementlar
asosida ushbu beshta sektor uchun transformatsiya jarayonlarining tegishli usullari va
modellari ishlab chigiladi. Ushbu metodologiyadan olingan ragamli transformatsiya
modellari amalga oshirish va muhokamilish uchun tavsiya etiladi.
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Ushbu bosgichlardan olingan natijalar kelajakda logistika jarayonlarini gayta
tashkil etish va takomillashtirish uchun muhim ahamiyatga ega. Aslida, logistika

sanoatining evolyutsiyasi bitta omil ga
texnologiyalarm tanlab qabul qilish, bozor segmentlarini tahlil qilish, analitik
yondashuvni gool |l ash va jamoada i jobiy
olgan bir qgqancha omillar tadbésir qgil adi

Bugungi globallashuv davrida mavjud tizimlarni takomillashtirish va yangi
strategiyal arni o6rgani sh har b togibatma s 6
tadbsir yaratadi. Bundan tashqgari, nNoy ol
boshgarishn ani gl ashda foydal. bodl adi

Agar bi z aql |i shartnoma vVva bl okch

jarayonlarini  ragamlashtirishni avlodlarga ajratsak, rivojlanish kekethgi
guyidagicha aks etadi:
Blokcheyn 1.0 kriptografik usullar orgali operatsiyalarni yaratish, tasdiglash va

boshgarish wuchun ishlatiladigan r aqgaml
paydo bodélishini anglatadi. Kriptoval vyl
a n @waympulning barcha funktsiyalarini bajarishi mumkin. Ular, shuningdek, turli xil

dasturlarda, pul odétkazmalari tizimlar.|

Bloccheyn 2.0 aglli sharthomalarning rivojlanishiga ishora giladi. Ushbu
texnologik yangilik targatilgan daftarga asoslangan iqtisodiy va moliyaviy
dasturlarning yangi sinfining paydo bo
fyucherslar, obligatsijar, garov va boshqga tegishli sohalarni boshgarishda aglli
aktivlar va aqglli shartnomalar bilan ishlashga imkon beradi.

Blokcheyn3.0bu hukumat, sogdéligni saql ash,
xizmatlar, ishlab chiqgarish, savdo va transport va logistika kalei n g kool a
foydalanishga ega dastur turi.

Transport va |

ogistika operatsiyalar
tizimida har bir ba

jaril gan operatsiya
vaqt , narx va ishtirokchilar todgodri si
yordami da gayd etil adi . Ushbu batafsil [
muammolarni hal gilishga yordam beradi, shu jumladan korrupsiya darajasini
pasaytirish va taodéminot zanjirlarida in
ishtirok etan barcha tomonl ar | ogi sti ka | ar a\
yangilanishl ar toogorisida dol zar b ma
rejalashtirilgan asosiy koorsatkichl ar
osongina kuzatish mumkin.
Foydal anil gan adabiyotl ar r oo
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DEPOZI T OPERATSI YALARI NI TRANSFORMATS
BANKNI NG RAQAMLI EKOSI STEMA MODELI NI

Tadqgi gotl ar shuni kotrsatadi ki, I
foydal angan hol da (kassa Xi zmatl ari ni
Xi zmatl ari ni kodr satuvchi bank yoki uni

Ragamli banking bank xizmatidan foydalanuvchilarga bank mahsulotlarini onlayn
tarzda tagdim etish uchun dasturiy tabo
A. Gontarning t adki dl aisbuibank asra unifigRmaijgzéanmn| i

odrtasidagi o & z a r oshaktiushwjsrdatlaa tagaali, axbonogva y a |
texnol ogi ya strategiyal ari sohasidagi
mol i yaviy xizmatl ar sohasi dagi l nnovat s

Boshga bank xizmatlari gatori depozit operatsiyalar jarayonlarini ham ragamli
transformatsiya qilish dolzarb masala hisoblanadi. Sababi, banklarda mijozlarning
omonot ochish, uni boshqgarish va kerakli paytda uni sarflash jarayonini tezlashtirishni
bugungi kunda fagatgina ragamlashtirish orgali amalga oshirish mumkin. Depozit
operatsiyalarini ragamlashtirishning muammoli jihatlari ham yetarli. Dastlab depozit
operatsiyalarga tabdsir qiluvchi omi | | a
omillarningt adsi r i ni ragamlashtirish orqgal.i
chigish zarur (rasm).

etuvchi omillar

( Tijorat banklari depozit operatsivalariga ta’sir ]

SEEE— v v
Bankning yangi axborot
texnologiyalaridan [chki omillar Tashqi omillar Siyosiy-igtisodiy vaziyatlar
foydalanish darajasi
—
4 A
e ™ s N ™ ~N
Bankmng AbOAShqamV [—| Bankmng .tash kiliy Aholining bankka ishonchi —» Markaziy bank talablari
tizimi tuzilishi
- i v - i AN L / - J
~
Bank boshqaruvchilari | - \Bankning moliyaviy Aholi daromadlari  |—»|  Hududiy rivojlanish
va xodimlari malakasi holati
. g . l AN >y A Y
~
Bank hod]{nlgrnnpg faol e— Bank imidji Inflatsiva va foiz stavkalari
ish faoliyati

\ S

lrasm. Tijorat banklari depozit operatsiyal ar.i
Bank sohasida, jumladan depozit operatsiyalarini amalga oshirishda ragamli

texnol ogiyal ardan foydal ani sh Ai ntel ek
bodl i shiga sabab bodal dit.bul rstuenldli gk tiumtl e
ma o6 1 umot | yny bulut bd raidsatah iaterneti (internet of things, 10T) kabi
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potensi al
xizmatlarni tagdim etish

Sodnggi b i
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texnologiyalar

necha yil

bi l

i chi
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da

t aod mi

yangi

nl

Kk

aholining aksariyat qgi smini mo b i | | nt er
avliod uzluksiz Kkiber ol aekidkdmniupil@asyaloga, o Gt
odysavdes ot i q, tadl i m va -Hasahkibgrolam soman rsiljiya r i
boshl adi . Shunga kodra, yangi onl ayn h¢
talab qgil adi Natijada, rivojl anayotga

tahlil gi I i s h,

sunoi

y int el |l

ekt

tarqgat.

boshqgalar), moliyaviy texnologiyalari bank tizimining ajralmas gismi sifatida namoyon
bodl moqgqda.

Mut axassislarning fi kriga kodr a, ti
rivojl ani shi bank X1 zmatl arning axbor c
tendensiyalardan biriga aylandi. Ragamli ekotiZiftpu mijoz uchun giymat zanijirini
(yaxlit mahsulotla, xizmatlar va servislar) yaratish uchun-bin r i bilan oaz

bodl gan ishtirokchilar todplamidir [2].

Zamonaviy ragamli ekotizim yagona ragamli platformada turli xil mahsulotlar,
xizmatlar va xizmatlarning keng assortimentini, mijozlar bilan moslashuvchan
(uzluksi z) integratsiya imkonivyatlari ni
a

nechta mahsulpt xi zmat |l ardan Dbir vaqtning oaQz
Bankning ragamli ekotizimini depozit operatsiyalariga moslashtirishda uning bir
gancha o@6ziga xo0s xususiyatlarini hi s

muhitda depozit operatsiyalari@malga oshirishda bankning ragamli ekosistema
model i ni amal da qoé@al !l ash, wushbu xi zmat
(2-rasm).

2-rasm. Depozit operatsiyalarini amalga oshirishda bankning ragamli ekosistema modeli

| Depozit operatsiyalarini amalga |
oshirishda bankning raqgamli
| ekosistema modeli J

+—I—+

A 4 A 4 4

A 4

~ 2 v
IR . 5 . Texnologiyalarning g 2
Xav fsuhlr v Raqamli ban.l\ '\I°b.ll Blokcheyn Sun’iv intellekt Avtomatlashtirilgan qi:'(;si\' = Fintech hamkorlari
maxfiylik platformasi texnologiyalar texnologiyalari > tizimlar st bilan integratsiya
Fileatsiv bank veb-sayti; / \ (- e N
autentifikatsiva ool mobil depozit /—l—\ i depozitlarni L
va ma’lumotlarni bank mobil flovasi; bildirishnomalari; de?o.ﬂit delf °.Zf'__tf1f;ﬂar_fl avtomatik ochish va | [ mobil va veb-platformalar | - (iynovatsion depozit
shifrlash vositalari: internet-banking. mobil pul ?peratai_\ ilar "’flh ih&\"-" 3]3 tm:l yopish; samaradorligini taqqcflas.l}, mahsulotlari uchun
ragamli depozit o'tkazmalari va avtomatigsihon vchun malumotlar | | qjeytron hyjjatlar va | | depozitlar uchun blokcheyn | | gntech startaplari
. uchun "smart’ tahlili; texnologivalarining -
operatsiyalarida depozitlar; imzolar. =4 S bilan hamkorlik;
" > 2 ¢ shartnomalar; depozit mahsulotlari s afzalliklari va g RES
firibgarlikdan himoya depozitlarni 3 tashqi moliyaviy
qx:hsh vositalari; boshqarish uchun tranzakisiyalaming b9 yicha maslalit kamchiliklarini tahlil gilish; xizmatlar bilan
qoidalar va xavfsizlik mobil qurilmalardan Sha‘t}%ilil;:mn usr;;};:ﬁ:: depozfﬂaff_l'l bos‘tllqinshda integratsiva gilish
standartlariga \_ foydalanish. ) “_oxeyn J g ) SRy mieses uchun API-dan
h - imkoniyatlarini baholash: fov o
muvofigligi - foydalanish.
RS = - - - turli tizimlarda
Depozitlarni Raqamli muhitda Motitoiineva avtomatlashtirish darajasini
boshqarish tizimlari mijozlarga xizmat : tahl'l'E solishtirish.
bilan integratsiya ko'rsatish o \Y /

depozit operatsiyalarini
ragamlashtirish samaradorligini
baholash;
mijozlarning xatti-harakatlaridagi
tendentsiyalarni aniglash uchun
ma'lumotlar tahlili;
raqobatchilarni kuzatish va bozor
muhitidagi o'zgarishlarga javob
berish.

masofadan depozitlami
boshqarish;
depozit jarayonlarini boshqarish
uchun avtomatlashtirilgan
echimlar

mijozlarni raqamlii depozit
xizmatlaridan foydalanish
bo'yicha qo'llanma;
mijozlarning muammolarini
hal qilish uchun onlayn
yordam va chatbotlar.
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Ti jorat bankl ari ragaml i ek fort & tzu il lan

mi jozlarning keng Kkodl aml:i bazasiga &eg
godayil i shi maksi mal foyda olish uchun
tayyor, mi jozlar (daromad daraj aga, egal
Odzaro munosabatlar marketingi va mij o:
bankl ari odzl arining ekotizimlarini yar

Jahonning yetakchi maml akatl ari ga )

rivojlanish tendensiyasi respublika tijorat banklarining keyingi rivojlanish bosgichiga
mos keladi. Bank uchun xizmatlar operatsiyalarini soddalashtirish va ularning sifatini
oshirysbhaodotiexnol ogi k yechimlar juda m

kanall ardan foydal anish esa moliyaviy
ehtimolini oshiradi. Operatsion va X|
yechimlariasosidagabqgli | i shl ari mumkin bodl adi . Su
texnol ogiyalari rivojlani b, mashi nada ¢
bormoqda.

Bu texnologiyalar depozitlar xafsi zl
kamaytirish va operatsiyalarni amalga o
risklarni minimallashtirishga xizmat giladi. Shuningdek, depozit operatsiyalarini
ragamlaBt i ri shning eng muhim yo@Gnalishl ar/|
katta hajmlarini chuqur tahlil qgilishga
yaratish masal asi dol zarb bo@li b bor moc

mijozlargaxizmat sifatida infratuzilmalar, platformalar va dasturlarni ijaraga berish
orgali biznes samaradorligini va tezkorligini yaxshilaydi. Ushbu ulkan geterogen va
tezt ez tuzil maydigan maodol umot!l ar ni samar
tahlil gilish uchun yangi texnologik yechimlar zarur.
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Qodadshi mcha:

OQdzbekistonda tijorat bankl aridagi omonatl ar qol d
Jumladan:

Sana Jami Talab qgilinadigan Plastik kartalar Saglanadigan Muddatli

depozitlar orqali depozitlar depozitlar
01/01/2021 114,746.9 53,819.2 7,515.2 11,115.6 49,812.1
01/042021 115,088.5 50,519.5 6,512.4 10,873.0 53,696.0
01/07/2021 126,114.5 54,153.7 7,619.2 11,325.9 60,634.9
01/102021 134,405.8 58,201.8 8,241.0 11,400.9 64,803.1
01/01/2022 156,189.8 69,207.7 10,179.6 13,746.4 73,235.7
01/042022 153,790.2 59,927.3 8,447.2 12,814.2 81,048.7
01/072022 185,062.1 83,759.0 12,688.8 13,947.1 87,356.0
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: O6zbekistoni zRensipnuibl irk aoij d
rga mooljallangan strategiya:
hamda respublikamiz tijorat
bodél gan ayrim muammodgialkins mga ma
r va tavsiyalarni I shl ab chiqi
i ng dol zarbligini bel gi |l aydi .
ashtirishga yoodonaltiahkgah asgsrak
gtisodiy o06sish surodoatl arini S ¢
i nvestitsiyaviy muhitni yaxs
i va hududl ariga xori jkiumwdagrr
il zdir. Bugungi kunda tijorat
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navtbadgari tpydgdiri danmk xi zmat | e
a yangicha tamoyil va mexani z ml
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bank Xi zmatl ari ni ma z mu
i tutgan oo6rnini nazari.y

t Fhaurqgiungii y t aasshoksillairyi-t ovoag 0 u n
biq etishni ahamiyatini vy

-innova | bank xizmatl ari ni I shl al
i gti sodiy mo |l l arning tavsiflarini asc
-bankl ar ni Xi zmatl ari ni moderni zat si
geétraddgonri amal i yotga tadbig etish mo
omi |l l ashtirishga qgaratilgan il miy xLt
-tijorat bankl ari da I nnovatsion b a
samaradorigini oshirishga qgqaratilgan il
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Bundan tashqgari, O6zbekiston Respubl

Mar kaziy bankdan keyingi I kkinchi pogo
I gti sodi yot. i sharoitida, Il gtisodiyotni
boogdia Isodladadid. Bozor igtisodiyotida F
pul muomal asi ni boshgarish va u or qal
muammosini i1l gari sur a<kir.ed3hu jsaa baaybolnil ab
mar kaz|l aasgasi batrodai §ti sodi yoti sharoit
etadilar, moliyaviy tizimni mar kaziy boc
bargarorligini taominlashning bosh sife
bankl apulorgad¢liaydi gan joy, wuni targatad
Bankl ar Il gtisodiy va moliyaviy sektorn
oshirishning eng muhim va ajral mas oby.
kapital izaxiyrtal a@araignsi ml ash yool i bil an

chigarish va 1 jtimoiy obyektl ar yar at
resurusl arni kreditlar tarzida, yaodoni

sohal arga, ymonabhgat alrgdi ABankl ar tom
moderni zatsiya gilish vV a texnol ogi k

yooénaltirilgan kreditlar haj mi o0t gan
todl dirish uvuebdunl arfrasal daml kmrtadan :
davomida ¢Moody's e, ¢cStandard & Poor '
agentl ikl ari O0zbekiston bank tizi mi f
alohida taoki dl|l aaddha kersgpkilkil ,i klbaung wmg in gk 2 |
reytinga |l oyiqg kodérildi. Bugungi kunda
kichik biznes subyektlari eksport faoli
sal do 280 mislhikiioln qdiolldiar nmavnel baykuatta na axnii
milliard 100 million doll arga koopaydi
siyosat yurtimizning subniy ravishda o
maqsadsi z I slhhatat byudhegada déaatta kamon
hal okat ga I nfl yatsiyaga ol i b kel adi .
gashshoql ashuviga olib kedFadidni MagshIhubknmr.i
Agashshoqli k kood6p i hagya atnasmii iy tywikawl
Uzl uksiz yotayotgan qgor uyumi kabi- k a
joyga kodébchirish va bunda tobora gashsl
De mak, zamonaviy bozor mu niamngiarbiat }f am atgia:
i sl ohatl arini, i qtisodiy qgayta qurishn
samar al i faoliyat yuritayotgan bank t
i shl aydigan iqtisodiyotni yar ahqgar iboayrm
i gti sosl ashgan moliyaviy institutlar ha
bank operatsiyal ari ni amal ga oshiradi |
i nfratuzilmasini tashkil qgiluvoéminlputt
boshga muassasal ar. ham ki r akaormmuni Hatyg
texnol ogiyal arining o06rni tobora ortib
xabardor bodl i sh, tur |l i I nteraktiivh xi
bor moqgda. Bank xizmatl ar.i kodl ami ni k
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gsadida zamonaviy talablarga javob b
dbi g etil mogda.

Bank tizi mi tushunchasi oddiygina t
nkka xos funksiyalarini bajaruvchi no
r bodgdinl i va I kki bodgdinli bank t
ragml it ibzi mi mavjud bodél adi. Unda bir
ml akatdagi pul muomal asi ni tashkil Y
6ginda esa o006zl ar i mustaqi |l bodél gan,
I b hbiortuivicor at va i1 xtisoslashgan bank
j aruvechi nobank muassasasal ar kiradi
nkl ar i bir xil darajada teng huquqli
vliatkinbobhbhhnb, Mar kaziy bank bodl i ml:
zim igtisodiy rivojlangan totalitar
dir . Rivojl angan mamlakatl ar bank tiz
ardabbéaamakl i r qgqatorda bank bod6l magan
j aruvechi I X tkirseodsilta snmugaasns ansoal | i ayr ai va po
m va mavjud boodol adi . Bunday moliyavi
ar ma o6l um jtoaxigfagdagdiat da bir yoki Ik K
rini taklif qgiladilar. Ul arning faol
gmentiga garatilgan bod6l adi . Uzoqg vyi l
s tpauMamuhasabag odsi b takomill ashib L
koorsatadigan xizmatl ar| kool ami nin
smoniy va yuridik shaxslarning manf e
mi yat aodzol arriingian gb opdu g amma btlaa gadbll ar i ni
tisodiy jihatdan o0sishi va barqgaror|l
jaradi gan funksiya va operatsiyalar
moni dan, dav!l ayta ngainfgaaant | haaolidha fha oroi y e
ohida |jamiyat abzol ar i bilan ishlovec
zida mujassamlashtirilgan bankl ar sh:
spubli kasida hami mi kinavjpodgowvwaalbi qgbgnl
hi ga ol adi

1. Mar kaziy bank

2. Tijorat bank.

Mar kaziy bank bankl arning banki si |
ol yatining barqgaror !l igini tadbminl ayd
stitutlari, bankl arning faolyat: mo |
nkl ar omonaqit cbhbobkzarmapbdrdgat!| ari ni b
|l i yaviy sarosima bod6lishini oldini ol
Foydal anilgan adabiyotlar robo
100zbekResstpounb!l i kasining ¢BanklIl ar vV a
numoshkent, AOO6zbekistono, 1996.
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Rustamov 5.1 OBM, tinglovchi

MAMLAKATIMIZDA XALQARO STANDARTLAR ASOSIDA MOLIYA
TIZIMINI BAHOLASH VA MOLIYANI TAKOMILLASHTIRISH

Mamlakatimizda moliyaviy xisobotning xalgasiandartlariga (MXXS) jadal
oGt mogda. Odzbekiston R e s yyiu BdHfevialdas gabul P r e :
gilingan Pk461ks on fi Mol i yaviy xisobotning xalg
chorat adbi r | ar todgdrisidao qgar tartoifasgh g a
kiruvchi korxonalarga MXXSga muvofig moliyaviy hisobot taqdim etish vazifasi

yukl atil gan. Ushbu vazi fal arni x al gi | |
tajribalarni odrgani sh muhim ahamiyat
odrganib bodl maydi . Ul arning har birini
xisoblanadi.

Chunonchi, dunyoga yangi kodz bil an
Il gti sodiyotdan i mkon bodaricha voz kechi

etishini ushbu garor yana bir gadamligini bildiradi.

Moliyaviy hisobotlarni xalgaro standartlariga asosida yuritish zarurati
bizningcha quyidagilar bilan asoslanadi:

Birinchidan, dunyo mamlakatl ari mo | |
mil | iy tal abl ar asosda shakilantirili
aniglashda, solishtirish va taqqoslash imkoniyatini eitarliy darajada taminlamay
olmasligi;

Ikkinchidan, hisob va hisobotlarga MXXS talablarini etalon sifatida ishlatilishi
mamlakat investitsion jozibadorligini oshirishga va ichki mulkdorlarning axborotga
bod&dl gan talabini qgqondirishga xizmat qi l

Uchinchi dan, mill iy qgi mmat/l.i gogdoz
sotilishi erishish imkoniyati yaratiladi va valuta ogimini oshirishga hizmat giladi;

Tortinchidan, milliy igtisodiyotda xalgaro kompaniyalar sonini ortishiga va
faoliyatini kengaytirishga xizmat qgiladi;

Beshinchidan, MXXS talablari asosida yagona tan olinadigan moliyaviy
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hisobotni tuzish uning natijadorliligini oshiradi va tuzish xarajatlari gisgaradi.
Xodsh MXXS odatish shuncha I mkoniyat

chodzilib ketdi, bunga bir necha sababl
T yangi QGGzbekiston tari xi boshl ani ¢
yurtimiz i qti sodi yoti ni duniyo I gti sodi dan

manfaadorlik va xayrixohlik bor edi.

1 davlat moliyaviy axborotlarni yuritilishini ta'minlovchisi va bir vaqtning
odzida moliyaviy axborotdan foydal anuv
moliyaviy axborotlarni gadri va shakilanishi bir tomonlama garashga olib keldi.

1 mamlakatimizda iqtisodiyotni ragamlashtirish darajasi pastligi va bu texnik
jihatdan yaxshi yolga qodayil maganl i gi

Tmal akal iy mut axasi sl ar yetarl iy |
yetishmovchiligi muammosi borligi hamda xorijiy tillar bilish darajasi pasligi.

1 mamlakatimiz xufyona iqtisodiyotda ulushu balandligi.

MX X S tal abl ar asosi da todl igq mo | i
muvaffagiyati va muddati,

MXXS tamoyilari orgali moliyaviy hisob va hisobotlarni tashkil etish, maxsus
davl at dasturl ari doirasida amalga osh
guvvatl anmasl i gi kel gusi yillarda odati
bermaydi. X&garo standartlar darajasida milliy buxgalteriya standartlarining igtisodiy
tushunchalaridan maksimal darajada foydalanish tavsiya etiladi.

Muayyan harakatl|l arning notodgar.i t a
mazmuni ni odtzbek tiliga todagdari, mal ak ¢
dol zarb muamol ardan hisobl anadi . Shuni ng
vabuorqgalioilbbor i | ayotgan odzgarishlar, sharh
mavj ud MXXS standartl arini odzbek til i

yangilarini gabul qilish, shuningdek, ushbu materiallarga erkin kirishni ta'minlash
zarur.

Prezident garori bu yangi igtisodiy bilim va koniklamarni talab etadi. Shu
sababda bir gator internet tarmoglarda norozi va nolishlar buxgalterlar tomonidan
bil dirilishi munki n. Yangi bil i mlarni
kodr i ni s hyaraiisblash wslabmi bbish mashaggat va mehnat talab giladi.
Ammo hozirgi kundagi duniyo igtisodiyotidagi real holat shuki, buxgalter faoliyatining
asosi moliyaviy axborot foydalanuvchisi manfaati, ya'ni investor va qaror gabul
giluvchi mulkdorlar, bos gacha emas. Lekin afsus, K
kompaniya va banklar rahbarlari tushunmaydi yani buxgalterlar vazifasi soliq

hi sobotl arini todgir.i va oGz wvagqtida t
kitob yuritadi deb odayl aydi

Eskicha fikirlashga vV a I shl ashga o
printsiplarini tushunarsizIli k va odt a
Buning asosiy sabablaridan biri shuki ,

turgan tashkilot biznesimtisodchi va moliyachi tarzida tushunishga majburlaydi.
Shu bilan birgalikda shubhasiz, xalgaro hisobot standartlarini joriy etish
maml akat i1 gtisodiyot tarmoql ari ni ri vo,j
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tomoni dan tuzil gan hi sobot, odzbek k o
faoliyatida real j arayonl arni aks etti
olinadigan bodal sa, zaxiralar todaghtr.i h
tashgify dal anuvchilar uchun tushunarli bodl
oGzbek Kkorxonalari , kompaniyal ar va ba

investitsiyalarni jalb gilishga ham yordam beradi.
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Ergashov LX. T OBM, mustagil tadqgigotchi

ISH YURITISH TIZIMINI RAQAMLASHTIRISH ORQALI DAVLAT
TASHKILOTLARI FAOLIYATI SAMARADORLIGINI OSHIRISH

Zamonaviy boshgaruvda ragamli texnologiyalardan foydalanish boshqgaruv
faoliyati samaradorligini oshiribgina golmay, balki uning shaffofligi, sifatini oshirish
va igtisodiy jihatdan tejamkorligiga ham imkoniyat yaratishi mumkin.

Davlat xizmatlarini aholi va tadbirkorlar uchun yanada qulay gilish hamda davlat
tashkilotl ar/ faoliyatini ragamlashtir|
kodép marotaba davl at -iqtisadily bbashgaruv vahbarliklaris h g
doirasda muhokama qilindi.

Shu kunga gadar A i transfor
tushunchal arining anigq fi shakl | ar
jamiyatning barcha sohalarida raqgaml.
oO0zgarishl &ozimgi kunganrgganalittrandformatsiya igtisodiyotning turli

ragamli
taodri

tarmoq va sohalarida, davlat yoki Xxusus
tubdan yaxshilash yoki kodl ami ni kengay
sifatida ao@mdanitlraadnis.f oRanat si ya strateg
jarayonl arni o6zgartirishga, Il nnovatsi
(boshqgqaruvni) tashkil etishga, istedmol

Ragaml i texnologiyalar bugungi kund
Rivojlangan davlatlarda ragamli igtisodiyotni rivojlantirish uchun uzog muddatga

mool jall angan davl at dasturl ar.i i shl ab
hozirda ragamli igtisdiyotni rivojlantirish davlat dasturi ishlab chigilgan va uni
amalga oshirish jarayoni jadal rivojlanmoqda.

Mamlakatimiz Prezidenti Sh.M.Mirziyoevning murojaatnomasi parlament va
jamiyatimizning barcha qgatlamlariga ma

sifatida qgabul gilinib, unda kel tirib
goodéyilganodazivhgltadai, si fatli va samarl
gatl amlaridan bir butun bodli b harakat
maori fat va raqaml. Il gtisodiyotni rivo
rivojlanish tarixidagi | k i nqgi |l obi'y davr Dboshl ani shi
Raqgaml i Il qgtisodiyotning andanaviy i
beraylik. Masalan, xaridorga birtir mahsulot yoki xizmat turi kerak. Uni bozorga
tushi b o0d6zi bevosita tanlasa va naqgd pt
Internet & r mo g 6 i diar gelektrob isavdw rmaydonchasidan yoki telegramdagi
biror savdo boti orqgali o060ziga maobdqul t
ti zi mi orgal.i tool ash va tovarimagamly et k .

igtisodiyot deyiladi.

Aslida, hammamiz allagachon ragamli igtisodiyot ichidamiz, uning
qulayliklaridan foydalanib kelmoqdamiz. Masalan, oyliklarimiz plastik kartalarga
tushadi, el ektron toolovlar yordamida Kk
mahsulot va xizmatlargh 0 61 ov qi | ami z, el ektron tar
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hisobotini topshiramiz, kartaddnar t aga pul odét kazami z, u)
taom buyurtma qilamiz va hokazo. Keyingi yillarda internetga kirish va undan
foydal ani sh booyicha shahar va (qgishl oq
Mobil internettobora rivojlanmoqda[7].

Davlat boshqgaruvida ragamli texnologiyalardan foydalanish imkoniyatlarini
baholash uchun davlat boshqaruvi sifatining turli tomonlarini (davlat aralashuvi
asosliligi, natijadorli k va samarador |
davlat boshqgaruvehtiyojlarini tahlil gilish va bunday ehtiyojlarni qondirish uchun
ragamli texnologiyalardan foydalanish imkoniyatlari va cheklovlarini aniglash
magsadga muvofiqdir.

Ishlab chigarishning va nazorat qgilishning dastagparatli komplekslarini
godGll ash inson omild:@ tadsirida yuzaga
Buyumlar sanoat internetining rivojlanishi. neyrotarmoqli texnologiyalarga asoslangan
sunodoiny el ektning godl l anil i shi ogi batic
sharoitda ishlab chigarishni ratsional tashkil etish borasidagi qarorlarni tezkorlik bilan
gabul gila oladiganeaqilli ishlab chiqga
chippr i shni tashkil etishning zamonaviy p
mahsul otl ar ni i shl ab chiqgarishga mosl as
band bodal gan i shchi xodimlarning smnini
va robotlashtirilgan komplekslarni joriy etish asosida yangi mahsulot turlarini ishlab
chigarishga odatish imkonivyatini aks ettt

Ragamli boshgaruvga asoslangan jihozlar ishlab chigarish jarayonlarini yugori
aniqlikda kuzatish va olingan madl umot |
yaratadi. Zamonaviy ragamli ishlab chigarish tizimlarining bir nechta darajalari
ajratiladi. Jismoniy darajada, sexlarida jihozlarga datchiklar, sensorlar, tarmoglar

joylashtiriladi.

Jihozlarni nazorat gilish va boshqgarish darajasida dasturlashtiriigan mantigiy
nazoratchilar (PLO Pr ogr ammal e | ogi s controll er)
axborotlar yigoil adi

Yuqgor i boshgaruv daraj asi ni maol umo

serverlarida joylashadigan korxona resurslarini rejalashtirish tizimlarini (ERP
Enterprise Resoures Planing) tashkil etadi.

Raqgamli ishlab chigarishni tashkil etish istemolchilarning talabiga mos
keladigan mahsulotni loyihalashtirishga buyurtma berish va ragamli model asosida
tayyor maxsulotni ishlab chigarish orasidagi muddatni gisgartirish imkonini yaratadi.

Ragamli ishlab chgari sh texnl ogiyalarini goadl I
yordami da murakkab kodrinishga ega boadl
Ragaml i i shl ab chiqgarish konsepsiyas

muxitda modellashtirish bosqgichidayoq xatoliklarni aniglash, bartaraf etish orgali
ishlab chigarish xarajatlarini pasaytirishga erishiladi. Blokcheyn texnologiyalaridan
foydalansh korxona yoki tashkilotning moliyaviy operatsiyalar va moddiy va
nomoddiy aktivlar bilan operatsiyalarni amalga oshirish sohasidagi faoliyatini
yaxshilaydi, shuningdek, yakunlangan tranzaktsiyalarni (tashqi va ichki) kuzatish va
gayd etish orqaliboshqgauv. t i zi mi ni od&zgartiradi [ 9].
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Shu bilan birga, davl at boshqgaruvi d
etishning magsadga muvofiqligil mezonl ar
etiladi:

0 samaradorlikbu yoki boshqga raqamli texnol
chigilayotgan yodédnalishda davl at boshaqge
yordamber i shi kerak, shu sababli davl at b
parametrl arini oshirishni tadminl ashi
muayyan davlat funksiyalarini bajarish muddatlarini gisqartirishga olib kelishi
mumkin. Yangijam at t ovarl ari paydo bodlishi ve

0 iqtisodiy samaradorlik bittasini joriy etish davlat boshgaruvidagi boshqga
ragaml.i texnol ogiyalar budj et xarajat|
saql ash xarajatlari) y o Ki fugarol ar v

muddatli istigbafla kamaytirishga yordam berishi kerak;

0 tashqi ragobatbardoshlik tashgi tomonlar orgali belgilangan shartlar va
o6l chamlar mavjudligi, standartlar, kut
rivojl ani shi dar aj asi va davl at Xi zmat
nisbata fugarolar va ularning xususiy kompaniyalar (nodavlat tashkilotlari tomonidan
taqdim etiladigan xizmatlardan foydalanish) tajribasi asosida)[8].

Yugqoridagi tahlil natijalaridan kelib chigib, umumlashtirsak, mamlakatimizdagi
davlat boshgaruv sohasida ham ragamli texnologiyalardan foydalanish orqgali quyidagi
afzalliklarga erishish mumkin:

- boshgaruv jarayoni xarajatlarini kamaytirish;

- boshqaruv qarorlarini tezkor va sifatli gabul gilishga erishish;

- jamoatchilikka davlat hokimiyati organlari faoliyati shaffof ekanligini kuzatib
borish imkoniyatini berish;

- davlat xokimiyati organlari va ularning rahbarlari faoliyatini baholash
jarayonida ragamlitexnologiyalardan foydalangan holda faoliyat samaradorligini
oshirish;

-raqgaml i texnol ogiyalarni gool | ash
kamaytirish mumkin;

- davlat boshgaruvida ragamli texnodogiyalardan foydalanish samaradorligini
baholash.

Xulosa qilib shuni ta'kidlash mumkinki, ishlab chigarishni tashkil etishda
zamonaviy texnol ogiyal ardan foydal ani
faoliyatiga ta'sir qiladi va bunda bil a
olish kerak. Faqaistigbolli texnologiyalarni, ularning ijobiy va salbiy tomonlarini
puxta rejalashtirish wva har t omonl ama
mumki n. Shuni ngdek, raqamlashtirish shgq
xususiyatlarini hisobga sh kerak. Ragamli axborot texnologiyalaridan foydalangan
holda moslashuvchan tashkiliy tuzilmalarni yaratish mumkin. Ragamlashtirish davrida
sanoat korxonasi faoliyatini tashkil etish va boshgarish tashkilot rahbariga ham
menejment, ham ishlab chiqariséxhologiyalari, ham IT texnologiyalari sohasida
kasbiy bilim, kodani kma va mal akal arga «

181



Foydalanilgan adabiyotlar:

1.06zbekiston Respubl i kasi Prezident
yanvardagi Oliy Majlisga yooll agan mur c

2. Dobrolyubova, Ye.l., Yujakov, V.N., Yefremov, A.A., Klochkova, Ye.N.,
Talapina, E.V., Starsev, Ya.Yu. sifrovoe bQde gosudarstvennogo upravleniya po
rezultatami Moskva, 2019 g. 14 s.

3. Lapidus L.V. sifrovaya ekonomika: upravlenie elektromm biznesom i
elektronnoy kommersiey. M.:.INFRA-M, 2018.-381 s.

4. Mustafoqulov Sh. Ragamli igtisodiyéty a n g i O6zbekiston
yangi davri.http://tsue.uz/?m=20200225

5.Fayzullaev J.S. Zamonaviy transptogistika tizimining boshqgaruv

samarador !l igini oshirish. Maqgol a. Al gt
el ektron j ur-dekabrj2017yil. 6, noyabr

6.Umarov O.S. Ragamli igtisodiyot va uning tendensiyalari. Maqola,
Al qtisodiyot va innovatsion t3gx mmlya ggiuyna
yil.

7.Kenjabaev A.T., YakubovU.K.Ilmma or i fat va raqgaml. |
Magolahttps//tfi.uz'uz/pagéilm-marifat
8. Dobrolyubova Ye.l., Yujakov V.N., Yefremov A.A., Klochkova Ye.N.,
Tal apina E. V., Starsev Ya. Yu. sifrovoe
rezultatami M., S.46.
) .

.okz2ydje0o, [. 1. 2021 S
Oydd stk
HMiso I

osftetsmlz ts
HO 9o z i dzts
n H4tso tc] d3d
261

(
tc Oyd tsdzO dz! dats ? SteG Odzd L

ftesyy Mtse ) ftesdL o ts J .
Cdz sktedzr 2, RU -B6dzlsj CMmis (pp.

sy se 13[L § BOcdMmists

URr ftouv 101 s8J Ot RrRIRLVL [JRsIRTIJR[RYLRY
vso3f RS Oz1RLVL {16t Jodoff[JoOLR

s BteOIls B OdzC &zOted dzd dzc  dzd € o d H dzd dzd ¢ d dzd
B dzd tcdotsy dzOdzlsdtedh ded dz¢ HtsdzL OtcB v {0}
B0z 2025 2ddzdzOtcc © d&Ad OdzdzOdze Odz &L B,
Isd L d &i3d dzd d ozt ” Y d dzd n fisteOIlsj ¢ dw
dHdzd zd e ddzed IsOi i3d dzdzO" B d dzZOdz B SO dzd Y
OH Odz, BIdH dfBtc dfddimis W j dzd 9 O IsO9 OC C Odz
sdded wohddzOh, CtojHdldzOh " 0Oy dgdkotddsd
wogd?2 IsO8 0O¢¢ 0Odzyd dzdl€ jodiodssizdts cafQ@ " tsjda@d d3 diOn
COBd 90LdW OOt AL OCMdded Istsf ¢ Odz
bp2dzd o 0OYIsHO, toj M B dzd € O3] L Isd ) stcOls
I Bd dzgdzO" B d dzOdz BtsOdzd Y e3lx GrdsBuzdz® tg tc dz @ dOystk

ogE=grg3I T
"0.0g® PNo

ELBjCdMistsd tJMmikeddtofnd 1 tejL dH ice8eleuada 2a&20] Qdffighs cld2  {dEPIHEscd] $10M d dzd da
Yddzdh mMbtOkjedvmdocd ¥YOtdtsdd/ / osdizdz "Xy O zOted GO Kiz®sls ZOted dd dzdzd 2
182


http://tsue.uz/?m=20200225
https://tfi.uz/uz/page/ilm-marifat

hzZdzH ©O2 BzOBBEsdZOtH Odz Bdted B A dzd B, sdy st O
HOtcOY Offddzed dzc ¥ Ytsted { Sc@dgdzjcd " dfMmtsB dzOdzOH ¢

H /1 H HE 3,6

H N H M 5 2
H 1 H e 2.1

H 1 M (I 1,5

0 1 2 3 4 5 6

e Ofd3. L CdMmistsdz t jMikzedzdC OfnMd kdysttOl B OdS Ot
BzOBBsdd Stoj Hdlsd&zOts dacf (z¢ OfgO &zt O QIS Az 5 0 A O 2 d dzdzd dzd 3 1
1tc Of o3 d3® kz Bsls zOtedH Odz S Ated dzOHJS d,
CiMfeddCOBdL kdyttOls B OdS &ZOted Istsdsts dzd H
"OyBdHOEd MPEBREOYd &z&OBH O h dB Alsze @z dzY dsve
022 2ddzHO "Od3 MjLddzOtedzd HOWLOY OHO B Y stec
v stcOIls B OdzS dzOted ded dze dzd € © d H dzd dzd ¢ d dzd
L OtcB 3z O B3dts diGhidH Ol dr@BO yedddimjos s dzd dzOH  «
HJls tcj mMztemd MdW OlsdH O Wts2 HOMzOdd izOY
sdHdEddZdcdec O dzd B Ols Odz § jrdret@dzdndOeizh HP1s .Is C
U OtcOY Y d2 1IscOdz HO9 d&zZOIs d&zOteded dze IsOy tod
MOLHdSd, IsdytteOls BOdSd d&dy L dddzd
HOZzOdzed"d EkEykzdz EhBlkz dg3ZOB dZzZOD dzZOtedzd tsdzH d
SBEOYORIJEO AlCOLdB sddhd ©jicts®indH o

skt BOC O OfsMOd OBOEEO " diod ZOHJ .
{ ifMfkze &zdC OB d % ©c Ols O OdzS ZOd IsOdzOB
i fsL dlsdzOtcH Odz StwjHdl tjMkiend MdW Olsdn O
BOB&Oted, WdSteddzdL yo, yvEkE2dHOGd dzOtecH Odz C
* SO0 yYddds sdddzOHdcOd toj Mk tshdoisdsd d
BOd&S d kOkOB yYddzde Gdd zOH d-& O6z%H i PEOH BMY ¢
A &ZOcOdd "tdHO, kdOwdd StjHdl MdWOldHO
HOtetSdBEOH BdazdisY HOkzO) .

sy S5Ol BOdRS ZOLdcO IOkOe yddde ddd
I OOt dHOd MAOBOMHOd WE2HOEOMIh ¢ O tokzn f

ELBjSdMstsdz t jMfzedzd C OMdded dzac A Yy Otetsdzd
AYOusddS SoHEGEEmdada0 7TRdi 02 v L ddeod:
BOdR HOGd "dMmMtsBo OcOOdHO d&BOo Y kzH B A dzG Odz
IsOdzOB dzOte Y A2 ddzG Odz 9 OY IsH O dgO B 'dBRIRHIAD tc'tiaf] figds E

1 ¢ Ofmd dzd dze hBlz d3OB dzOD dzO te dzd "dimtsB o Ot OY
Bsdaj 2 S ML kOMOLEEY tIsdh "kykyddd SO
Bl BC A dzo

sOdzOB Yddzde tsdzdd2OHJGcOdz H] L JlsdzOtc B O
OB OB dzd E dzOteH Odz tcj Mz tcf MdWOlsdHO Wts2H
ZdCodHdEddzdecde O dzedMmB OlsOdz € I tetkd c®@die d 2 IsC

1t Ofds Bz Odzdzd % btsdsddHOd cLejCdhstsd {4 MYk
2EL B S der dzd S OMd dzd dzc i W tg 'O Jsdids € cﬁns &0 54 .
183

Bdzd ¢ O fnq Ww@dbEus) L RN SEN@(daOq dsdzdzd dig
2007



AdSted idL Yo, Bk O B dzd Ctoj HdlsdzOte dzd dzc

dSodHdzdzdcdc O ddMBOOd L OO € jdc0Od M
CtcjHdl ftsteW jdzdded BhYyOtdh dzeddze YEZ2dHOG(
OBOd&dY 50 ysted2 ydddh d&sL ddk:

*CtejHdls ted MC d ded | d tcdzO" ;

nd H

stels W j dzd dzd dzc Hdo JtemdWdS OydWw
OBROZdY IsdHO Ed@zdByBkzdz Y ddzd dzGe Odz d3J L s dzdzOte G C

*1 0L j dz¢ YANRBJIsOMd Istsdstsdzed H O dz Is O ¢ dzd W
Yy dzH Oh o odzgd Isdy tstcOls B OdgC dzOtcd ded dz@ S tej H d IsC

*Bo jtcHOWIs CtjHdldzOted Bjtedh HO CtjH(d
Y dadzdh.

v OteOYYd2 1 Is60dz BOBEZOS Ols zOtcdzd dze B O dz€

Ctcj HJ IsdzOM Y OOy dzgdHO 8L OO0 CjdZzZOHdeOdz ¢
Cdlbdhddzgddze BdzHddzed tdzdh KBOYMOHJHO CtejHd
dh CkddHO ALddddze Yy sted?2 " diffoe/tddy O dsf@izddsiz
h OQtclsd yYA2ddzOH(.

v OdzOB Y d dzd B sdzd ZOHdJc Odz HJ L IlsdzOteH
Wis2HOdkOd ZOY IS¢ Odzdzd ¢ d MOB OB dzd B OdzS dzO te dzg
CjdzcOdz MOdkBd2 kO Mdicec® BOL”"Od Bjtedh
Hitf L dlsdzOtedzd dze WOy Ools COBO2 BO2HJCOdz
WsS2HOkZOdZJh e O twkrMmMOls Bjtedh CjtOC. t(JiMmifk
sdzd dzZOHd e Odz H]YtsL JlsdzOteHOdz StejHdIs toj Mzt
ZOL steOls tsMisde O tsdzdh d ¢ jtcOC.

AB2HOAZOdzd dzc Odz OH OB VY IsdzOtc A2 17 O

leaLBi SdMmMssdz t M EBdZd S OMd 1 tjL dH  dzlsd d
5992 5 dzdzd AELBJ SOdMIstsdz { J MY B dzd ¢ OMd dzd dzG
MsteOlsjedwimdocecd WOttdisdzad/ / Disdzakz dz "BzOL@hisdizC
13.05.2020 2. Mm@/ 20/ 5992/ 0581

2ELBJSdMIssdz t MfkBdzd C OM(d [ Ot OL 2 E
GO dzkz d3tsvsvmiz©HE.g)  (

LB ] SdMmistsdz { M B dzd € OMJ dedstiz€ | aldsy O 1B R
20071520 B.

4 MOd&zy Otets B OL jJ dz Y A d3t]ftiiss®/fmvefw.bdz @i/ idis/d3ts Is dzO te d

RBSH Iz dzdzO-juer Az .[ud. dzdzd RhD B O dz&

sREJt o 1 o1 sRIRLL to¢O9f1dvaotr {z]RrRY
vsUVzZzU1LYOuRT R, fJI ' RCUR

1.50OLOt] dzSts90 0O IsdytteOls B OdES ddzd dzé@  tc O)
5O ted¥% BjtOHd: fiJOdS dzif ezt B @Y t5H BIs HsGS 1 twfh
tcOY 5B OlsB OtgH tsh BO" Mz dztsls zOtcded W tcOIsdh 9 C
Bd Y 5L dZOtc dzdf RazOB ABDWCGF G O Y OosB B JtOHJGOdz d

184


http://www.cbu.uz/
https://www.bis.org/bcbs/

HjGOdz dytB(d? dzz W z L dzd (dd3dHY) h OC dzdzO dz
d 3¢ sdedWisdH d tco

[OLCkt kO tdW¥HO IsdysteOls B OdS d dzd dz¢
tOY 5B Ol OH N BO" Mz dzsls ZOtdzd ISOC dzd ¥ Y d dz
Y SL sded M -daRlz O i Odz sOdzy ddz vy d dzd dedissy HO. 1 L
O"OBRIVIEO L CO BAREIOd lsOdy ddv ©BdbEdokd
W bkLddd Bj dZdddzse yd Ofsmd?2 sddd BAd]E,
YEdo2 &ded " dMse OdzOHd. uvhek YyYEdzO2ddS |
BO"sMdHO dOM®tsY dz B A dZzOH(J .

1 .SOLOtj dzSts9a 0O BOdS BO"MEzddslsddeddze 0O
BjteOdz fABOd BBO" Mk dzts Isidedia dag0 "ty dists I<ots0B dacts |
sOo MdW dzOtcddzd dBEBOoaykzH 90 lsjdydOd o&dy tsL
Bsf) ¢jddh HOLOy OMddd IsOp Mz ydizflzing
BOLSC Lt SdLKBOLEO Isjcedhdd BA&EOd kdizhddd
"L BOldZOte ( BO" Mk dsls ZO) WE2HOMIEO ¥ 02IsC

4.l jdzdyusSts bkodksddHOd kOSdd¥ 1 Isddcoc
tcOY sBOIBOGHBN dzdeddzddze djteOter d& Y dzH OM ko (
BOdzC ddzd dze tcOY tsB OlsB OtcHish dzd e d B OdzC dzd dzc d h
GjBectOWd®S Y82 dzOh zo d B d dzO dz; BOdal sh BPE
By sLddde 1 "Isdy 3 dzOtedec O o ¢jdkzeoyd ~dL
Qo dhHO Oks”"dHO -"dL BOEZOte® 90 i jtd

BO" Mz dzslsdzd dzd dMilsj i dwBsdzdded By L Eykzdz BOS
d di3¢ s dzd dzd BJtOHdGOdz dagrdzcd dzagO o X Azch daf @ ls{ dzO & ©
L BOId&ZzZOtcddzd dzc tOY sB OlsB OtcH sh dzd e d = dL d3C
s j eOydWw dzO te dzd BOY Oted-Q gidddzfc dy 2 dzB@ dzOE P ldzdk
SO2Y tedzOdzc Odz " OBH O B 5L zOte B J d&ZOdz MO BOte C
MOe sdzdzOtcd ¢ © » QPCIBO ¢ Bdidc O SdZOHdGEeOdz ~BH(JC
st jteOydw dzOted dzd dze tcOY sB OlsB OtcH 5N dzd ¢ s
Isj rndetsdzsec W Mddzd dze z L Y zOo B Ols zOtcdzd o O =~
dimlsdmdes { SOHJEOdz HOWOY OHOCEd 33z ¢ O BRBO dzdzd
4. l jdzdysSts bitcddHOd IsOCddW {1 IsddcOdz Vv
BOdzZC ddzd dz¢ tOY sB OlsBOtHiSh dzdedd BOdzE R dL dzZOL
tcOY 5B OIsBOtGHBY d&zd e dH Odz W Otey Y d d&zOH ( .
stf jteOydw dzOtcd dzgd dz¢ tcOY 5B Ols B Oto H tsd Xzd @ ' O dydh Ol
1 g0 1 BOM. vyvEdC diBBOdg® dsfgg e td v B)PdzC BRO"
BOY MOHdHO OO dz@ O shdiedzOHdeOdz " OOCO
"OttOC Odzd dzd MO BOtOMd wWicOlsddze Odz B Odz¢ &RO”
BAdOHC(. zk mMOB O@WzdrQ tc dpddec GdfQyaBYOIsB OtcH 5
O teOlcOdz "sdZHO, Wi dzgd BOdeS BRO" Mk dztsls zOte d
"sdzH O CAtemMOldh BOdIsdYy Odz IsADted + BZOM.

lsOLOE] &S00 1. ). stdlbktjdisshnfshse dsils! CtddjteyujNiscs BOdS O¢ @G@HE | ¢
LCtsdz. dzOES; [tedseMCd?2 cthizhOwdifmj doz-@ 08P dzd ujMSd2 kdzdo jtemdlsjls.
250L 0 ] dCt50 0 1. 1. stdCbt)dssnyshss dshis! SsddjteuyjMiscts BOdS 0. dzO ¢ © jzd d

LCtsdz. dzOESC; [tedzseMCd?2 cthizhOwdifmj doz-@08PL dzd ujMSd2 kdzdo jtemdlsjls.
S jddySt u. d. 1O0@SBoMCd)j bMmdzced: ! Stdsdduj st MEAZ-Gy Gesd 49 § s dj d
185



l . mOBOtcsa ® 90 JH.1ftsa® IsdyttOls B O
Is @i d3d dzdzO™N s dzdzOted MW OdHO EkdzOte Istsdits
ndL BOIsd&zOtedzd dz¢ B O " sy, MW OIsd 90 T dL BOIs

[iCSddz &OLCEktt kO ttd%HO IsdysteOls B Od
Is @ d3d dzdzO M dzd dzc BtshyO s d3d dzdzO te ( ) 2 d3dzOH
COf dlsOdzdzOh dh H OOy Offd, WOsddwIsddddze ¢ jt

4. 84 jtejjo IsdyttcOls BOdS Jdzddzc Oy tsB Ols
WOsdzdwisd ®stdlsdh 90 Odzdy BtSLtstc h OtsdIsdH
YOtcO2Hd 90 BOdS dzd dz6 tcOY tsB Ols B OteH tsh dzd ¢  dzo
Bsdzdwed?2, dh dzOB yYdy Otedh dgD ted®jdlddzHlIsts 2 ta1 jOhkA
CAtemBls OH (

4. 4jteejjodzddzc khBlkz ISOdzYddzdH Ocd dBzdzsL
gh &z ydyotedh tjmMztehdzOtcde® Odedy dzds ¢
t simdwHO "0d3, ELBjSCdMlssdzHO "Od3 Isdy stcOls
BddzOdz h kz0DkdzdazOdzdh IsOi vy dYdapdize Odg.h dzOB + P
toj MztemdzOted " OYJHO MAL ¥ tedlsc Oda.

r.oddzS ddzeddz¢ R EzdzsMOMdc O CAtO, Isd)ytsteOls
s O d3dd dadzso yd kEZy tsd3ddz d3Oe 3 zH: BOdzZC ~dL &3
nOtcdHtstc ykdz YedzO2 dzd e f. 9 O B OdeC dzd dec toj ff L

gzteB sdzs by [ RPhD,H 5y j dzls

sdtmfrofotr ¢ fLJRIRB [ Rus[OtUIR 10

"sLdEGdNS ddz wOYtsBOls hOwtsdlsdHO Ctsten s
dBOHBtddeddzd tshdtedh Yy ¢d BzMlsO” ¢ OREZOE
Cd, CBtehndOdzOtdsd dz¢ ddzo j Misdydsdz 5L ¢
sdzHOdz sjL WEttmMOIlsdzOtcH O o QW alzd })B © 5 ) bztc B
, BBh YO Issdi3sdzH Odz ddzo § MiststedzOte dy s
sddwisdded wWtOISOHd. ststen s5dz0dzOtedzd dzc d dzs
st ShBddzdzOte AL 50 Mdedded SAtMOISOH,

d2 1 Isd dzd hhdQ te ShpPkEBe@Rd Kz dzts OB Ols dzO te dzd oz
OCOdzd C OHtdzOtedzd dzc dBwOoykzHdZdecd, MOBOts
dizd e d, ¢ lsdBEE? " OHOd YE&ZO2 Yt2H
tcd ZOHdGE Odz BO" Mz dztsls dzOted dMlsj i dssdzyd
MsHd?2 YY" OlHOdz ROaWMdL dzd € dzad s O d3d dad
d dz. vhelk &R dazdzOttdzddze IsADtcd 2Adz60O
EMdHO tdeotsy zOdzdh dc O AL IO mMdtedded € A
Odz "SdzH O, EZd&zOtt B HEE dzd § ez, s Bis dzd dzdz@h
dHO 1] Isdetstc YOtOIsdh &BOYMOHGEO &kzo W C

Q- N<orOFOQrF NG

FXIQIT<ORE 0P HX

O PgaLc ~GX <O ~F <X
IX Q@ NaQ

mOBOtets® 1. R 10 10 f5: [ OUS s NPt BOujlipfzas. OCOH jdB3dv, 2004.
24jecjjo w. sddjdls’ HEdd BTl iwis6 s fizs &/ iisDeds ] sd S d2 B dL dzj f.
SuddeSd . AddzOdeMoor 2 dBedze HyY Be dzls o € o dsdze toy eet).$ o fi [@ Exetaede dz'dtf op em® d3r2ApddEdchd d

Te. 48.
186



sttcf steOlsd o szL d dzsOdzOtcH © W Otsdzd W Is d dzd dz
BAdZzdB WB2HOdd BOSC Md dzOdzdzOM Isdtedh 1 € Odz, B
Bsdzdwed?2 2Ayslsdh &zOte ¥ L OO Cjdzdh + "Isd dsts
Cstef steOlsdo dsdzd W dzd dze ¢ Odzy J foq d)'& dzOye tel "Ocidn
ydqdy 30fmMH Odz skztcde jIlsOtdzd y® HOtesd3OH dzd dzd € € (
0216 OdzH O, HOtetsd3OH dzd dzd ¢ Biste YB2HO Odzs O
BOoYEH BAEZOH. zk MOBOBAd SCtttf stcOlsdo Is|
Bz BC ddz B A dzG O dz$ ds®tdaifef o § D " twdp®h |, tcdmM¢ HOLC
hzded dzG H § & ted m¢C &ZzOIlsdy OMmMdH O KL OG0 ¢ J dzd
2AYSIsdh dzOte B Y Hsted dzd COBRO2Isdtedhn ¢ J dza |
dgdzo j Msdydtsdz YL dBOHBtodzdcdded thdtcedh cO B
¢ Jdzds ydyyvoa2 d i ®dzHCOs te m s dzO dzOte W Otsdzd W Isd H C
BO" sdzO" d3j IstsH d&zOted 90O kZdzOtedzd S ORBO2Isdtedh
ststcf stcOIsd o szL d dzdzO dzOtcH O ddze j MiIsdyd tsd
Bsdzdeo d2 tdms zOtcdzed BO" sdzOh ¢ O Hisdte BOL S Izt
OBfMlstcOSCydw, O"dzddz 90 MddalsjL, I©OY Y MdzOh
BO" sdzO" dzgdUABtcditis das@® Val e Z3absRizOd d &R 52
st sStcOIsdo kL dzdiz0dz0tcdzed dBsdzdwved?2 8BS
lz dzO te dzd dzG Is @i fdte Hisd tcOdzOte d dzd BO" sdzOh
f OMO2Isdted" dBz"ddz Ateddz { cOdzd&zO2Hd. 1 0i L (
dBSsdzd B AEZBOMOHO, OdBRBSs AL o @FIls diFHzO d exizO tc
1 cOdzd&zO2Hd. YkdSd, dodzdwed?2 tdms dzOtedzed VY (
ZOBsY dz BAdZdhN ddzd tSdzZHddzH Odz S AteO sdzd M, 3
Yytsdzdh dhiSsddvwisddd BJjtedh d dskzd3¢ d dz. 1 lzdzH C
ndL BOI yYddzizo yd OB O OEHAD ol Oidzizd dptEs totsdzd A 2 «
bded Yy BOI dzk Bsls zOtcH Odz W s2 H OzOdzd dze Odz " ¢
BzBECddz BA@ZCOdz ddsdzdwv o d2 R OeaW =& OlsOtcdzOte dzd
Bdte 1 "IsddisdzdzdS HsdJteOMdHO BO" sdzOh &k k¢ d
sdzd d3dzOtc stsdBsdzed H Odz € tstor ts @AEO drOWE HsOzOMR s dedh 'R af
By IstsH dzOte dh d&zOe yYydyddzcOdz BAdzdB, " Otc B e
By IssH d&zOtedzed " Otclsdzd tOoadhHO dSSdlsO cktolz”c
1)t dM¢ dzOtc dzd BO" sdzO" dzd dz¢ MisOlsdMmisd ¢
fMisOdzH Otcls ) sdPaAddh &f 4t Ri sk drBjlssHd; CVaR
2) 1 dMS d&zOtcdzad B O" sdzOh dagd dze 1+ St j ols d3j Ists
BB StsHdzOte; [ Jdzr Wd d3j StsH (.
fOLSEWK d3j sStsH dzOtcdzd dzG B QEWAR(MN dis s B iis €O dze d
sl d dzi30dz0te Istsd3sdzdH Odz € j dze W 52 H OdzO dzd dzOH
3 dzj ¥ j tdzOte AL dzOted EZylkdz Yy kzdzO2 &j IstsH &zOtcd
BO" sdzOh H O WB2HO®RZOdd M dzOte d a3z 3¢ d dz. 1k
nzmMEemMdwisdHOdze € j dzdes ydy vydae "ys@ieHEOdz dytsodzddvh:
O"ORdwWIse® 10 HJjB "diMsBdzO2dBdL. yvYEkdtd Bl
OMmMsMdHO OdzdYy ZOdzc Odz Bsdzdw o d2 tdME HOWOY C
O Bis, OCMOwdwls BBOSIRHwEE B Wy degz B A dzOH C
BB ssH dzOte sOteC dBde O Cdtelzea yd MisOdzH Otcls Yy Is

187



ALGOtedhd Bty Odzd dsdzdwed?2 tdm¢ dzOtcded B O" |
BjIstsH IsAdzdy "RkdzsmO ydyotdhcecO "0Od3 iBsdzdw
ZOlsdy O BjttO® tdzdz02HJ. yedz¢d EhBEk d&jIstHA
HOWOY OHOGd + "Isddtsdzdzd ¢ BQdAECAE IsY OwjlAizz OYAT diz
Bsdzdw o d 2 ted MC dzOtcdzd B O" sdzOh dzgddze  Val ue
YANdZzdzOdzd dzOHd 90 ddzdwed?2 Y OtotstedzOte Y OB [z«
Bjtedh HO "dLdBOI YydqdzOHd. 1k 1+ MO AL dzOeBO
Bs”"dwisd o0 O@OHOBE™Isdodid cOdz AL IsOF Mdted ded ¢

Value at Risk &jlssHd BEkzelkzdzed SCEkzdzH O ¢
Y AN dzdzOdzd d&zOH 6 Odz 3] ssH dzOteH ©dz B dtced B Adzd B,
[Bdalsj sOtedzts BjlstsHd HjB "0Odg Cj dzsdted dzOH ¢
BSLtdHO dhisdetst 1 Isko ydd dzdasjsf istictOde@te dstizdzty
W2 HORZOdd dzOH d . vh Bk d&jlstsH YJdd@zOIsdzd YOl
BO"tsMd ALGOtdh &zOtcddzed ddesB Olsc O tdzc Odz "
CAfd BdqdzOdz Yy OdzyO f OfMlsdzOh d Bk dBS d dzdzd 6 d ¢ (
OMtsMdH O IsE[BG sdzdfisty yd B Adz6 Odz Y d B3OIsdzd Y sO
wyddze SkzdzdzOteHO CSAfd BJdzOdz YOdzy® HBJY H Bt
iz 3¢ d dz.

Val ue at Ri sk &jltsnd OfMmtsmdHO Odedy dzO
dB3j IstsH dzOte fMd dzc Oted =~ Olstsdzd ¢ dzOteH Odz - tsdzd ¢ d3(
90 OdzdYy &zOdze Oz tedME H OO OMddeddze " Oy dyC
s O &3 dztsls B OL Ofd ded dz6 Yy Odetf eded § & tzd © dzdfdigizd”
MOBOBdzd " Ods Val ue at Risk &jlsHd OMtsMmdH
Bsdzdweod?2 tdME HOwOY OMddzd Odzdy d&zO" Eykdz
Yd2dBOId ADtedmMdHO BOI dZzEd@BtslsdzOte BAdzdh d Is
o0 WChOHE@mE Y JBBOIdZ yYBOBL ZOte BtsL sted d
COBIJHO 250 Ckzdzdzd ¢ BROI dzz BsIsdzOte B A dZJh d 3
sL BOI zEdB@sls dzOte OMtsMdHO Odzd Yy dzOdze Odz d3ts dzd
CjdzizOmMdzded 90O yYyOBEkZzdz Y JdddegaOds issddMmddad
HjB "dimtse dzO2 &ikq L .

Val ue at Ri sk ®&jbtsHdHO CoOdzlsddz S AtemO
HOteSEROHdZddzZd S 90 MIsOdzH Otels YJj lsdzOdedh € Atef
dqdzB OO0 tsdzcOdz "sdzHO tedMS &zOtcdzed B O" s5dzOM @
HOteOY OMmMddzed ALdHO OC MmB ddstsdd tcO® I ¢ O deHEl, Y OF
HOtetsBOH dzd dzd S dzd dze A tlsOYO BIYHBEKd SCAthOIls!
YJd IsdzOdzd h BIyHsted 99% 1 "kdRsdzdazdS B J O
nOlstsdzd ¢ BAddMd &l i3C dzd dz, HjB YOBERAZ Ydd
ted MG dzOtcded BIJQSBBEID dsdzd dzd " d ttd S HOWOY C
BAdZdh de O YtHOR BjtOHd. [ OLSCEtK CAttmMOIsSC dn
YOHOo Oz wyjg2eo0omMmde O =1 JtfJ11(1%; A"elsOyoO |
U sdzOded" By HBd) dzd Sdedlsdh sy @dd@dasiH e
CAteyoOIls€ dud B YtstedHOGd Cstef stcOIsd o Iskz L «
BO" sdzOdzd OdzgH O  d38,06121e@O6MP,0H, AL OPHD 1+ € Odedzd ¢
1l ZdzHOdz S Ated dzOH ]S J, BOLCEte Ctof stcOIsdo

188



ObRUJI fARYGIjCOBORSO o0 ttdmSd §OMsd ¢r @
Bz BS ddz. s o Odzlsd dz d3€)1 b sl ZOtedH Odz ¥ 52 H Odz
OMsMdHO St sttOkds IskiL d dzidOwded dz¢ S j dze I fr
foOmls Yd2EOddd fwsedst YJdodh &E2dadd

0 0 n P

0 0 R WQ p
1z j iHC®, Odas i ¥z d@z3dBOIsdzd yYytsOBL dzddzc t HOo9

BdL dzd dze d3d mts dzc{d3c{ LHO 31.05.2023 2ddzn 0Ocd
PeaT Y Jd3dzOIsdzd yssOtsL dzddze t +1 HOoteHOGd ¢
Celsddzdhd dBzdkS ddz BAdZG Odz + dz@ f§ Offls Y d2 &kOIs,
2ddz Eykdz ftesedesLt yJdzddzc ©Odz + dze f Ofls Yy d2 c
Pk T Yd d3d3OIsdzd ytsOoOtsL dzgddze t +k HOetcHOGd ¢
Celsddzdh d BzdkdC ddz BAdZc Odz 1+ dzé f OfMmils Y d2 &3OIs
qy

M ZEin® 380dz ¢ Y stedHOcd &ZOH Odz S j dzde

Yd2kOd BA2dU0O dsddwsesd2 tdms &Ottdd B8O

Ozs”" dHO Cjdsdisdes Alsdh &z &S ddz

- Bsdzdo d?2 twdMmMS zOtcdzad BO" sdzOMP HO dsdzdw o
¢

BAdzdh d Eykdz dbh sdzydzd 90 COBJHO 250
h OC dzdzOdzlsdted" HBOYMOHGCO BzotsWdyHdts;

- Bsdzdwvoed?2 twdmME dzOttc © AL aOylsq’HO 90 I
mMsmdH O Bsdzdw o d 2 Y Otcstc dzO te YOBEZAdZ VY ddz
dzo  Misdydtsdz YL dBOHBIdZddd ttelsd" e O s dLcC

-Value at Ri sk &jlssHd BthyO MlsOIlsdmlst

sdzydzd B A dzd B, Zhelz d3j IstsH dzOtcH Odz d3® 0¢

skzdwisdHO Ys2HOEOd]h BJt IstsdisdH Odz

h

0] s
AefOIsMO, BEhyO IstsditsdHiOss dY JERfpOusydzfO dpdts
dzo j MiststcdzOte dylsdMmMsHd?2 WOkt tsddzded tls

om=o 00

ot
d

h

ANBS2HOEZOMRZd &z Odz OHOB Y sdzOte A2 R GO

1." OBBH OfRs g . o3d g 3 o34 dzls d dzd ted o ) dzOdzls d to
OBBOdzdY Is SOy tedB OdzOted . [ sdzd-MtsdegzdgE@ Y kztc dzOC

2.Jumaniyazov |.T. Korxonalarda moliyaviy garorlar gabul qgilish va risklarni
baholash usullari. "Science and Education" Scientific Journal / ISSNG34A May
2022 / Volume 3 Issue 5.

3.0 ktcB Tdaes & dzdzd ot .Of ®o dzOls 9 0 Cstelf sStcOls
Bz dzZs OB OIs ZOH O Msdzdy ~rOaWMdL dzdeddzd I[sOI
N ztedzOdzd 2t dz8 58z B dzOte

189



Irismetov J.U.i OBM, tinglovchi

BUTUN JAHON POCHTA | TTI FOQI GA OGZBEKI STONNI NG
HAMDA XALQARO POCHTA JO&GNATMALARI NI NG

NAZORATI
Hozirgi kunda internet globallashuv davrida transchegaraviy elektron tijorat
rivojl ani shi ogqi batida xalgaro pocht a
yetkazib berish eng dolzarb masala boi
Millatlar tashkibt i ni ng I Xtisosl ashgan muassasa

ittifogiga bundan 148 yil mugaddam asos solingani xalgaro bozorni chegaralardan
xolis qgil gani ni Bgtunvabhdn pochiaatiifdqii (BRI fians.rUnidnmi z .
postale Universelled 1874vyili Bern sharthoma’ii imzolanishi natijasida tashkil
gilingan,Birlashgan Millatlar tashkilotining (BMT) ixtisoslashgan
muassasasii sobl anadi . |l ttifoqgqg vazifasi adz
muvofiglashtirishdan iborat hisoblangan.

1874vyil 9-oktabr kuni Shveysariya poytaxti Bern shahrida Butun jahon pochta
ittifoqi (BPI) tashkil topgan va har yili ushbu sanaBatun jahon pochta kuni
nishonlanadi. Butun jahon pochta kuniniragosiy maqgsadlaridan biri pochta

sohasini davlatlar ijtimoy gt i sodi vy rivojlani shiga q
et i s hdi r -daviBtiaritoghanidanimilip pochta xizmati faoliyatiga oid tadbirlar
dasturl ari gabul gi linib ommavi ysiniax bo
tanishtirishga harakat gilad

1994y i | | Odzbekiston Respubli kasi But u
adtzo davlat sifatida qabul gilinib, bu

bilan xalgaro pochta almashinuvlarini amalga oshirib keladi. Har ygkt@br xalgaro
migyosda Butun jahon pochta alogasi kuni sifatida keng nishonlanadi. Mazkur
sananing tarixiy asosi mavjud: aynan shu kunda Birlashgan Millatlar Tashkilotining
maxsus agentligi hisoblangan Butun jahon pochta ittifogiga asos solingan.

Ushbu ittifogqgal90 dan ziyod davlatlara @ z o b o dal i b, Odzbeki
ham1994y i | dan boshl ab ushbu ittifoqgqning t
madmuriyat. mar kazl ar i bil an al ogani y
pochta xizmatlarinimuvofiglashtirish, nazorat qilishni tashkil giluvchi muhim
muassasa hisoblanadi. Shuningdek, u xa
va kompaniyalar odrtasidagi hamkor |l i kr
t omoni dan a @ zpachtadtiaimini skomilkashtrishnygzasidan tavsiya va
texni k kodmak kodarsatil adi

Uning asosiy vazifalari: Butun jahon pochta xizmatlarini rivojlantirishga,
zamonaviy axborot texnologiyal aridan f
yanada odsishiga kodmakl ashi sh hamda
xizmatlari sifatini yanada takomillashtirish. Keng gamrovli pochta alogasi
tarmogql ar i yordami da mazkur pochta mad
Il gtisodiyotning muhim segmentl ari faoli

! https://uz.wikipedia.org/w/index.php?title=Bern_shartnomasi&action=edit&redlink=1
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muhim bodgdi ni hi sobl anadi . Tashkil ot t
bugungi kunda j ahonda @00 mimgtanataskkil etamekanl a r i
Milliy operator sifatida AO&zbeksi:t
hududi da pochta al ogasi ni nglOuta mamakas a |
bil an pocht a Xi zmatl ari ni kodrsati sh
Maml kati mizning eng c¢chekka hududl ari da
bodl i nml ar faoliyat:. tashkil etilgan.

axborotkommunikatsya texnologiyalari negizida xizmatlarning yangi turlarini joriy

etish va rivojlantirish dasturiniamalgas hi ri sh doirasida AOQOf6z

pochta al oqasi obodéektlari tomonidan kod

kommunikatsiya texnologiyalarini joriy etish bilan kengaymoqda.
Jamiyatning korporativ kompyuter tar

ATodl ovliarni qgabul qiliskitolki mvd, ndPer
ARo@iyxatga ol inuvechi pochta joGnat mal
avtomatlashtiti g a n tizimlariga pocht a al oo
Kompyuterlashtirilgan pochta aloga obyektlari soni 1728 tani tashkil etib, shundan
1542 tasi pochta aloga bodalimlari, y ad
bodal i mi) . Pocht a ongpyuterpshtirisith ovél |avtambtlashtirishi

tizimlariga bogdlash bodyicha i shlar d
sifatini oshirish magsadi da, edtiroznor
qgi diri sBuboayagba pochta ittifoqgimang !/
hamda xalgaro xat abar | ar ni (buyurtmal i, gi y ma

jodnat mal arni ) gidirishda edatiroznomal
shaklda almashish imkonini beruvchiP R1 ME i gat ulazdi. Wshu tizimlardan
foydal ani shni ngd@ pyoocthltgaa ogpoedryaitloirslihair i od
almashinuvini tezlashtirisimkoniyatini beradi. Xalgaro posilkalarni chet davlatlarga
arzon tariflarda va tez yetkazib ber

i mkoniyatini beruvechi AXal gar o POSi
avtomatl ashtirishi gddajskt,ur@a zjbojrkiiys t eetni |pdo
a'zoligi unga Xorijiy davlatl arning f
hamkor |l i kni kjngaytirish va mustlahkaml g

Bevosita xalgaro pochta jodnat mal ar
ul arning I chi da tadqiglangan, OQdzbeki
tugddiradigan tovarl ar emas ekanligiga

nazoratga olinishi zar hisoblanadi. Xususan ushbu xalgaro pochta va kuryerlik
jodGnat mal ar i Od z b e k i-400 somgorare lsilgn20.01.20&dR | n ¢
Bojxona kodeksining yangilangan versiyasida rasman huquqiy asos sifatida keltirilib
odtil di

Bojxona kodeksining 24bobi, 165 moddasii Xal qar o pocht a
jodnat mal ari 0 deb nomlanib quyidagi cha

-Bojxona chegarasi orqgal.i ol i b oatil
xal garo pocht a y oki kuryerl ik j odnat

! https//pochtauz/ru/newsiteny1585butunjahorpochtaittifoqi -145-yoshdahtml
2 https://lex.uz/docs2876354
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Umumjahon pochta ittifogining hujjatlari da nazarda tutilgan hujjatlar bilan birga

yuborilishi ker ak. Xal garo kuryerl ik
yuborilishi ker ak. Xal garo pochta va Kk
hududiga olib kirilishi yoki ushbu hududdan olibigitishi gonunchilikda tagiglangan
tovarl arni yuborishga yodl godyi |l mayd:i

Bundan tashgqgar.i Xal garo pochta va Kk
hamda bojxona chegar asi orqgal i oli b oad
ker ak. Xal garo pocht a vV a kuryerl ik ]
oshirmasdan qabul gilutadarga berilishi yoki bojxona hududidan tashqgariga
jodnatil i shi mumki n emas.

Xal garo pochta jodnatmal arida yubori
bojxona rasmiylashtiruvipochta alogasi sohasidagi maxsus vakolatli organ

tomoni dan O&6zbekiston Respubl i kasi Davl
belgilanadigan xalgaro pochta almashinuvi joylarida amalga oshiriladi.

Xul osa qgili b aytxaadiqggaarno bpoodcl hstaak | o @ n ¢
Pochta ittifoqi aktlarida belgilangan standardlar asosida ish yuritsa, uning igtisodiy va
siyosiy xavfsizligi va Jamiyatga taos
hisoblanadi.

Fayziyev S.Si TFI,PhD student

SOLAR ENERGY POTENTIAL OF UZBEKISTAN AND STATE OF
FINANCING

Uzbekistan has considerable renewable energy potential, a substantial amount of
which I ies in solar energy. The sol ar e
technical potential is estimated at 7 411 PJ, which is equivalent to almost four times
the countryds current primary energy ccC

Hydropower 385 PJ 84 PJ

Wind power 92 PJ 17 PJ
Solar power 2134 x 10 7411 PJ

Geothermal energy 2805 x 10 13 PJ
Total 4940 x 10 7507 PJ

Table-1. Renewable energy source potential in Uzbekistah.

Uzbekistan benefits from high solar irradiation. Global horizontal irradiance
(GHI) measures the density of solar resources available per horizontal surface area,
including both direct and diffuse radiations. 2 The GHI serves as an indicator for
assessinthe potential of solar photovoltaics (PV), which converts both radiations into
electricity. Uzbekistandos GHI i s esti me
in the median value (with a range of @M kWh/m2/day), which is higher than several
European countries with good solar conditions, such as Spain (4.64 kWh/m2/day) or
Italy (4.07 kWh/m2/day)

lAQdizbeki ston pochtasi i AJ
2 |EA Uzbekistan Energy Profile
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With the help of international financial institutions such as the World Bank
Group, the Asian Development Bank, and the European Bank for Reconstruction and
Development, since 2019, the government of Uzbekistan has implemented competitive
bidding processewith a view to developing largecale solar PV projects through
increased foreign direct investment. Ten lasgale solar projects totaling 2 050 MW
have been put out to tender mostly in the southern and-s@diern regions of the
country where the GHS$ higher than the national average. Of this, 1 300 MW had been
awarded as of August 2021; the 100 MW project in the Navoi region began operation
in August 2021

As was described earlier, the Uzbek government, with financial and technical
assistance from international financial institutions, has implemented competitive
bidding processes to attract private sector investment in-¢@ae solar power
projects sincehe enactment of the Law on PPP in 2019. Looking at one of the latest
bidding projects, Abu Dhabi Future Energy Company PJSC, known as Masdar, was
awarded a 220 MW solar PV project in the Samarkand region to supply electricity
through the National ElectriGrid of Uzbekistan JSC (NEGU) for 25 years at 17.91
USD/MWh (IFC, 2021). This is already lower than the global average auction prices
for solar PV.

Subsidies have significantly decreased in Uzbekistan in recent years, from USD
9.0 billion in 2018 to USD 3.8 hillion in 2020 but they still amount to 6.6% of total
GDP in Uzbekistan. As the power mix in Uzbekistan is dominated by natural gas, fossil
fuel subsidies are also reflected in electricity prices.

Uzbekistan has abundant renewable energy potential, most of which lies in solar
energy thanks to high solar irradiation. However, until now energy supply has been
dominated by fossil fuels, with renewable eneirggimost exclusively hydropowér
accountingor only 1% of its total energy production in 2019.

To satisfy growing energy demand while promoting renewable energy use, the
government of Uzbekistan has adopted a wide range of energy strategies and laws and
has been undertaking energy sector reform to increase solar energy use and make it &
key energy surce by 2030.

These efforts could be complemented by: further exploring the potential of solar
energy applications; establishing policy and regulatory frameworks to enable greater
deployment of solar energy facilities; and increasing power system flexibility to
addresshe variability of VRE generation. All of this would allow Uzbekistan to better
integrate increasing amounts of solar energy through 2030.

Mor eover, i ntegrating the countryos
energy strategy, while also looking towards increased regionalpemtion,
particularly on electricity trading, will allow Uzbekistan to truly take advantage of its
significant solar potential in a cosifficient manner.

To further promote solar energy use beyond 2030, the government might also
consider decarbonising other sectors, e.g. through theubbf electric vehicles and
the development of solar hydrogen production.
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To enhance the use of solar energy resources in Uzbekistan, we recommend the
government consider incorporating, as appropriate, all measures listed in the roadmap
into its solar energy strategy toward 2030 and beyond.

References:
1.1EA (International Energy Agency) (2021a), World Energy Statistics and
Balances (databaséitps://www.iea.org/datandstatistics
2.1EA, Uzbekistan Energy Profilehttps://www.iea.org/reports/uzbekistan
energyprofile.
3. minenergy.uz
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Latipov X.D.T BMA, magistrant

Oa ZBEKI STMOWEPAR SIYOSATNING TIJORAT BANKLARI
LI KVI DLI GI GA TAOGSI RI

2017 yilda boshlangan igtisodiyotni liberallashtirish va bozor mexanizmlari

rolini oshirishga qgqaratilgan i1 qtisodiy
istigbolda bank tizimivaptk r edi t si yosatini rivojl ant
belgilab berdi. Valyuta kursi shakllanishida tamomila yangi yondashuvdan

foydal anilishi, otz navbatida, Mar kazi

narxlar bargarorligiga garatistasnosida pukredit siyosatini takomillashtirish
imkoniyatini beradi. Ayni vagtda valyuta bozorini liberallashtirish borasidagi

Il sl ohotl arning muvafaqqi yat |l-kreditssigogdtinj a o
takomillashtirish, tijorat banklari faoliymi mustahkamlash hamda bank tizimini

rivojlantirish choral ari samarador |l ig
i nfl yatsiyaning past vV a barqgaror kodr
tadminl ash, i shl ab chiqgari shh dasaganb at b
oshirishning muhim omil:@ sanal adi . Shu

pasayishi va bargarorlashishi davlat igtisodiy siyosatining asosiy maqgsadlaridan biri
bodl i shi kerak.

Rivojlangan va rivojlanayotgan davlatlarning markaziy banklari tajribalari
hamda xalgaro moliya institutlari izlanishlari natijalari faukdit siyosatini amalga
oshirishda nar x|l ar bar qar shubhasig ustuvorligine 6 mi
k o @ rogda.tShu bilan birga, plredit siyosatini amalga oshirish tartibi va ketma
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ketligi turli mamlakatlarda igtisodiyotning xususiyatlari hamda tarkibiy tuzilishiga
garab farglanadi.

Almashuv kursining erkin shakllanishi sharoitida milliy valyutaning barqgarorligi
uning ichki harid qobiliyatini saglash orqali erishiladi. Bunda, erkin suzib yuruvchi
almashuv kursi igtisodiyotni ichki bargarorlashtiruvchi funksiyasini bajaradi.

Boshgachagyi | i b aytganda, todl ov bal ansi bil
kuzatilganda al mashuv Kkursining mos r &
odrnini bosuvchi mahsulotl ar i shlab chi
giladi. Ayni paytda Markaziy bank pekredit siyosatining asosiy magsadini ikki xil
tushunilishini ol di ni olish va uning f
magsadida gonunchili kka tegishli odzgar
| chki bozorda narxl ar b a r-kyeditr soyosatinig i n i

amalga oshirishning aniq strategiyasi
kotr satkichlarga erishish uchun samar al
Rivojlangan va rivojlanayotgan davlatlar markaziy banklari tomonidan keng
I

godal l anil ayotgan wusull ar I nflyatsion t
targetlash va nominal yakorsiz rejimlar
Pulkredit siyosatini amalga oshirishning ushbu usulida narxlar bargarorligini
tadminl ash magsadi da pul agregatlari,
odzgarishini nambobrbhadpgil Ushbonagtardaegiy
i nflyatsiya kodarsatkichlari va pul agr e
bodl i shini talab etadi. Bunda inflyatsi

hajmini maqgbul darajada kb turish vositasida erishiladi.

Monetar targetlash rejimi pul takIlif
rivojlanayotgan va odtish davridagi mar
yillarida samaral. strategiya sifatida
tegi shl i kodrsatkichl arni bel gil ashda i
kelib chigilgan. Mazkur rejim rasman monetar targetlash deb tasniflansada, amaliyotda
milliy wvalyutaning al mashuv Kk utrbssgichi d
devd vatsiya qilib boril ganli gi tufayl i
tomonidan ushbu rejim aralash turga kiritilgan.

Bir vaqgtning odzida i kki maqgsadga VYo
shokl ar vujudga kel gan sharoitl arda s
tomondan oltirv al yut a zahiralarini oshirish \
t omondan asloniansnhiunvg kur si ni maol um bir d
kod&zIl angan. Oz navbatida, mazkur al ma
i gtisodiy sharoitlarni o&Gzida aks ettir

Bunday siyosat, otz navbatida, I ¢ hki

keltirib, samarali pukredit siyosatini yuritish imkoniyatlarini pasaytirdi. Bundan
tashqari, pukredit instrumentlaridan foydalanishning passiv rejimi monetar
targetlashnisamarajio d | | ashda qodshi mcha qiyinchi
Pul massas.i odzgarishini omi | | ar as
davrlarda oltinvalyuta zaxiralarining oshishi hamda igtisodiyotni kreditlash
hajmlarining kengaytirish hisobiga taor
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Ayni paytda igtisodiyotni kreditlashning asosiy manbalari markazlashgan

mabl agal ar , s hu j uml adan, OGzbekiston
jamgdar mas.i hi sobidan moliyalashtiril g:
chigarish texnologiyalari a xomashyo materiallarini import gilish magsadida

foydal anil ganl i gi tufayl. Il gtisodiyot o

inflyatsiya dao@pgéasigaadbstgdkioddans at magze
Markaziy bank yuqori inflyatsiyani jilovlash hamda moliyaviy barqarorlikni

tadminlash maqgqsadida nisbatan gattig m

gattig monetar siyosat yuritish orgali asosiy foiz stavkasi (gayta moliyalashtirish

stavkasi)hamdanf | yat si ya o@Grtasidagi I jobiy f
Yumshog monetar siyosalt bu markaziy bank tomonidan iqgtisodiyotga
goGshimcha stimul berish magsadidadpub,
asosan asosiy foiz stavkasini pasaytir

inqiroz arafasida foiz stavkalarini tushirish orqali igtisodiyotga stimul berishni magsad
giladi. Nisbatan qattig monetar siyosat esa yuqori inflyatsiyaga qaustash
maqsadida yuritiladigan siyosat bodal i b
i nfl yatsiya daraj asi bilan asosiy foiz
saglab turishni nazarda tutadi.

Boshgacha aytganda, Markaziy bank yuqori inflyatsiyaga qarshi kurashish

hamda iqtisodiyotni csovutishé magsadi
muncha yugori darajada ushlab turibdi. Xususan, 2019 wkisiy stavkehamda
inflyatsiyao & r t asi dagi farqg 0,8 foizni t ashki

mazkur farq 2,7 foizni tashkil etdi.

Bir garashda 2022 yilda inflyatsiya hamda asosiy foiz stavkasi orasidagi farq
2021 vyilga nisbatan qisqarganligi amalda monetar siyosatning biroz
yumshayotganligiga ishora qilayotgandek. Birog, bu jarayon 2022 kildatilgan
mintagaviy geosiyosiy keskinlashuv, xususan, Ukrainadagi urush ortidan gisqa
muddatda ayrim turdagi ozovqat tovarlari narxigaashqgi bosimlarningkeskin
oshganl i gi natijasida yuz ber di . Bu,
gattiglashtirishni tagazo etdi va bunga javoban regulyator asosiy foiz stavkasini 17
foizgachaoshirdi
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