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KIRISH (falsafa doktori (PhD) dissertatsiyasi annotatsiyasi)

Dissertatsiya mavzusining dolzarbligi va zarurati. Jahon miqyosida
globallashuv tendensiyasi sharoitida dunyoning etakchi ilmiy markazlari va ilmiy
tadgigot muassasalari, yetakchi mutaxassis va olimlari tomonidan moliyaviy
mexanizmlar orgali iqtisodiy xavfsizlikni ta’minlash borasida keng ko‘lamli
tadqiqotlar izchil amalga oshirilmoqda ya’ni, global texnologik, siyosiy va ijtimoiy
o‘zgarishlar sharoitida iqtisodiy xavfsizlikni ta’minlash muammolari tobora dolzarb
bo‘lib bormoqda. Inflyatsiyani nazorat qilish magsadida asosiy rivojlangan
davlatlarda foiz stavkalari ko‘tarilish natijasida 30 dan ortiq davlatlar garz ingiroziga
duch keldi, foiz stavkalari o°sishi uy-joy narxlarini tushirdi. 2024 yilning ikkinchi
yarmida rivojlanayotgan bozorlarda uy-joy narxlari o‘rtacha 60 foiz pasaydil.
Amalga oshirilayotgan ilmiy tadgiqotlar iqgtisodiyot subyektlarining global
ragobatga bardoshligini oshirishda moliyaviy bargarorlik va iqtisodiy xavfsizlikni
ta’minlashga alohida e’tibor qaratish zarurligini ko‘rsatmoqda. Tadqiqot ishlarida
moliyaviy mexanizmlar orqali iqtisodiy xavfsizlikni va barqarorligini ta’minlash
hozirda istigbolli strategik va samarali yo‘l ekanligi isbotlangan. Shuningdek,
moliyaviy bargarorlikni aniglash, ularni xavf-xatarini kamaytirish, iqgtisodiy
ingirozlarda korxonalarni boshgarish masalalari, o‘zaro hamkorlik asosida
qo‘shilish va yutib yuborish xavflari, moliyaviy xavflarini ta’minlash usullari va
modellarini ishlab chigish masalalari keng o‘rganilgan hamda mehnat bozoridagi
tub o‘zgarishlar va global ragobatning kuchayishi, jahon mamlakatlari
iqtisodiyotining tarkibiy deformatsiyasini ortishi, korxonalarning investitsiya va
innovatsion faolligining pasayishi, mamlakatlarning ilmiy-texnik salohiyati,
jamiyatda mulkiy tabagalanishni kuchayishi, xalgaro moliya bozoridagi hamda
jahonda moliyaviy bargarorlikni ta’minlash borasidagi ilgari noma’lum bo‘lgan
tahdid va tahdidlarning ko‘payishi natijasida paydo bo‘ladigan qator
muammolarning yechimiga garatilgan ilmiy tadgiqgotlar olib borilmoqda.

Jahonda xavfsizlik ushbu konteksda hayotiy faoliyatning barcha sohalaridagi
o‘zgarishlarni va o‘zaro alogadorliklarni ifodalovchi integral tavsiflovshi ko‘rsatkich
sifatida baholanmoqda. Davlatning igtisodiy xavfsizligi birinchi navbatda ishlab
chigaruvchi  kuchlarning holati va ijtimoiy-igtisodiy munosabatlar, mamlakat
xo0‘jaligida fan-texnika taraqqgiyoti yutuglaridan foydalanish ko lamlari, tashqi igtisodiy
alogalar tuzilmasi bilan aniglanadi. Shundan kelib chiqib, davlatning iqgtisodiy
xavfsizligining moddiy asosini kengaytirilgan takror ishlab chigarishni va fugarolarni
madaniylashgan turmush tarzini ta’minlash imkoniyatiga ega bo‘lgan ishlab chigarish
kuchlarini rivojlanganligi tashkil etadi. Davlat igtisodiy siyosatining eng muhim
vazifasi milliy igtisodiyot va uning alohida tarmogqlarining bargarorligi va iqtisodiy
xavfsizligining yetarli darajasini ta’minlashdan iborat. Igtisodiyotning barcha
subyektlarining igtisodiy manfaatlarini gamrab oluvchi eng muhim tarmoq sifatida
xo‘jalik subyektlari o‘rtasidagi investisiya, jamg‘arma, to‘lov va muomala
munosabatlarini rivojlantirishda ulkan rol o‘ynaydi. Birog, yangi global
muammolarni hisobga olgan holda, tashgi muhit tahdidlarini aniglash va oldini olish
bo‘yicha yagona standartlar yo‘qligi sababli mintagaviy darajada iqtisodiy
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xavfsizlikni ta’minlash sohasida qarorlar qabul qilish va amalga oshirishni
institutsional go‘llab-quvvatlash tizimi sezilarli darajada to‘sqinlik gilmoqda.
Hozirda iqgtisodiy o‘sishni ta’minlash, uning raqobatbardoshligini oshirish va
muammolarni bartaraf etish uchun mamlakatning mavjud iqtisodiy xavfsizlik
tizimini o°zgartirish zarurligini belgilaydi, yetakchi jahon kuchlaridan texnologik
farg, iqgtisodiy suverenitetni saglab golish va milliy igtisodiy manfaatlarni himoya
qgilish uchun shart-sharoitlar yaratish, hududlarning o‘z iqtisodiy xavfsizligini
ta’minlashdagi roli va mas’uliyati ortib borayotganini hisobga olgan holda, yugori
moslashuvchan harakatchanlikka va iqgtisodiy sohada manfaatlarni himoya
gilishning samarali mexanizmlariga ega bo‘lgan iqgtisodiy xavfsizlikni ta’minlash
dolzarb ahamiyatga ega.

O‘zbekistonda iqtisodiy rivojlanishining bugungi murakkab va noaniq
geosiyosiy sharoitlarida uning bargarorligining hal giluvchi shartlaridan biri moliya
tizimining bargaror faoliyat ko‘rsatishi bo‘lib, uning mexanizmlari darajasi va sifati
iqtisodiy xavfsizlikni ta’minlashning muhim omillaridan hisoblanadi. Bundan
tashqari, raqobatbardosh bozor mexanizmlari va vositalariga asoslangan bozor
igtisodiyotini shakllantirishning davom etayotgan jarayonini hisobga olgan holda,
milliy xavfsizlikning ajralmas elementi sifatida moliyaviy aspektining ahamiyati
tobora muhim ahamiyat kasb etmogda. Shu munosabat bilan moliyaviy siyosat
nuqgtai nazaridan igtisodiy xavfsizlik masalalari hal gilinishi muhim ahamiyat kasb
etadi. O‘zbekiston Respublikasi Prezidentining 2022-yil 28-yanvardagi PF-60-son
apreldagi PQ-149-son “2022-2026-yillarga mo‘ljallangan yangi O‘zbekistonning
taraqgiyot strategiyasi to‘g‘risida”gi farmoniga ko‘ra “2022-2026-yillarga
mo‘ljallangan yangi O‘zbekistonning taraqqiyot strategiyasining 29-magsadida...
Tadbirkorlik faoliyatini tashkil gilish va doimiy daromad manbalarini shakllantirish
uchun sharoitlar yaratish, xususiy sektorning Yalpi ichki mahsulotdagi ulushini
80 foizga va eksportdagi ulushini 60 foizga yetkazish, hududlarda 200 ta yangi
sanoat zonalarini tashkil etish va biznes-inkubatorlar tizimini rivojlantirish, sharoiti
og‘ir bo‘lgan tumanlarda tadbirkorlikni rivojlantirish uchun yanada qulay shart-
sharoitlar yaratish, tadbirkorlikni go‘llab-quvvatlash, ishsizlik va kambag‘allikni
qgisqartirish, iqgtisodiy va moliyaviy xavfsizlik va tahdidlar bo‘yicha mavjud
tuzilmalar faoliyatini takomillashtirish» kabi vazifalar belgilab berilgan.

O‘zbekiston Respublikasi Prezidentining 2023-yil 27-noyabrdagi PF-200-son
«Korrupsiyaga garshi kurashish tizimini yanada takomillashtirish hamda davlat
organlari va tashkilotlari faoliyati ustidan jamoatchilik nazorati tizimi
samaradorligini oshirish chora-tadbirlari to‘g‘risidargi, 2022-yil 12-yanvardagi
PQ-81-son «Korrupsiyaga qarshi kurashish ishlarining samaradorligini reyting
baholash tizimini joriy etish chora-tadbirlari to‘g‘risida»gi, 2019-yil 27-maydagi
PF-5729-son «O‘zbekiston Respublikasida korrupsiyaga garshi kurashish tizimini
yanada takomillashtirish chora-tadbirlari to‘g‘risida»gi, 2017-yil 7-fevraldagi
PF-4947-son «O‘zbekiston Respublikasini yanada rivojlantirish bo‘yicha Harakatlar
strategiyasi to‘g‘risida»gi, 2018-yil 22-yanvardagi PF-5308-son 2017-2021-yillarda
O‘zbekiston Respublikasini rivojlantirishning beshta ustuvor yo‘nalishi bo‘yicha
Harakatlar  strategiyasini «Faol tadbirkorlik, innovatsion g‘oyalar va
texnologiyalarni qo‘llab-quvvatlash yili»da amalga oshirishga oid Davlat dasturi
to‘g‘risida»gi  farmonlari, qarorlari va sohaga oid boshga me’yoriy-huquqiy

6



hujjatlarda belgilangan vazifalarni amalga oshirishda mazkur dissertatsiya ishi
muayyan darajada xizmat giladi.

Tadgqigotning respublika fan va texnologiyalarni rivojlanishining ustuvor
yo‘nalishlariga mosligi. Dissertatsiya tadgiqoti respublika fan va texnologiyalari
rivojlanishining 1. «Demokratik va huqugiy jamiyatni ma’naviy-axlogiy va madaniy
rivojlantirish, innovatsion iqtisodiyotni shakllantirish» ustuvor yo‘nalishiga
muvofiq bajarilgan.

Muammoning o‘rganilganlik darajasi: Mamlakatning  moliyaviy
mexanizmlar orqali iqtisodiy xavfsizligini ta’minlash hamda tarmoq subyektlarini
iqtisodiy jihatdan rivojlantirishning ilmiy-nazariy jihatlarini takomillashtirish
bo‘yicha xorijlik olimlarning ilmiy asarlarida keng tadqiq etilgan.

Moliyaviy xavfsizlik nazariyasi masalalari bilan A.Smit,  D.Rikardo,
A.Marshall, J.Mill va boshqa ko‘pgina klassik iqtisodiy nazariya maktabi vakillari
shug‘ullanganlar®. Moliyaviy munosabatlarning turli jihatlari, igtisodiy subyektlar
faoliyatida moliyaviy jihatlari S.Bryu, R.Kashalov, R.Kouz, K.Makkonell,
V.Nordxaus, S.Robbina, P.Samuelson, A.Striklend, V.Tambovsev, A.Tompson va
boshqga iqtisodchilar ishlarida bayon qilingan. Moliyaviy xavfsizlikni ta’minlash
masalalari, moliyaviy xavfsizlikka tahdidlar va ularni oldini olish strategiyalari S.M.
Amadae, L.Amoore, S.Axmad, M.Arrieta-Raredes, A.Hallsworth, D.Goede, J.Der
Derian, R.Langley, V.Delas, E.Nosova, O.Yafinovysh, E.Yildirim, G.Akalr,
S.Aytag, N.Bayram, W.Zeng, M.Koutny va boshga olimlar tomonidan tadgiq
etilgan.

MDH mamlakatlari igtisodchi-olimlari L.Abalkin, K.Ansiborko, M.Gloov,
V.Garonenko,  A.Besialko, A.Vlaskov, Y.Kolesnishenko, M.Gilfanov,
L.Rorshensva, I.Rumyansevoy, [|.Solomatina, K.Oleynikova, L.lvanova,

2 Cmur A. Mcenenosanue o IpUpofie M NPUUMHAX GOraTcTBa HapoaoB. — M.: Dkcmo, 2007. — Cepust: AHTONOIMS
sKoHOMHYeCcKOi MbIcTH — 960 c., Puxapao [I. Hagana nmoautndeckoil 3KOHOMHHU U HAJIOTOBOTrO objoxeHus. Tom 1.
ITep. ¢ anr. — M.: l'ocnionutuzaat, 1955.; Mapmann A. [IpuHnumnsl s5koHomuueckoi Hayku. T. 1. u 2. - M.: 3nanue
POO, 1996; Musuis [[x. OcHOBBI oaUTHYECKO# SK0oHOMuH. [1ep. ¢ anr. — T. 1-3. — M.: IIporpecc, 1980-1981.
3 Amadae, S.M. (2017) Perpetual anarchy: From economic security to financial insecurity. Finance and Society, 3(2):
188-96.; Amicelle, A. (2017) When finance met security: Back to the War on Drugs and the problem of dirty money.
Finance and Society, 3(2): 106-23. Amoore, L. (2011) Data derivatives: On the emergence of a security risk calculus
for our times. Theory, Culture & Society, 28(6): 24-43.; Ahmad S., Ng Ch., McManusc L. Enterprise risk management
(ERM) implementation: Some empirical evidence from large Australian companies. Procedia - Social and Behavioral
Sciences 164 ( 2014 ) 541 — 547; Arrieta-Paredes M., Hallsworth A., Coca-Stefaniak J. Small shop survival — The
financial response to a global financial crisis. Journal of Retailing and Consumer Services 53 (2020) 101984. pp.; de
Goede, M. (2010) Financial security. In: Burgess, J.P. (ed.) The Routledge Handbook of New Security Studies.
London: Routledge, 100-109.; Der Derian, J. (1995) The value of security: Hobbes, Marx, Nietzsche and Baudrillard.
In: Lipschutz, R. (ed.) On Security. New York, NY: Columbia University Press, 24-45.; Langley, P. (2013) Toxic
assets, turbulence and biopolitical security: Governing the crisis of global financial circulation. Security Dialogue,
44(2): 111-26.; Langley, P. (2017) Finance/security/life. Finance and Society, 3(2): 173-79; Santiago Moral-Garc1a,
Santiago Moral-Rubio, Eduardo B. Fern’andez, Eduardo Fern’andez-Medina, Enterprise Security Pattern: A Model-
Driven Architecture Instance, Computer Standards & Interfaces (2013), doi: 10.1016/j.csi.2013.12.009 ; Delas V.,
Nosova E., Yafinovych O. Financial Security of Enterprises. Procedia Economics and Finance 27 ( 2015 ) 248 — 266;
Yu-Lun Chen, et al., The value of implementing enterprise risk management: Evidence from Taiwan’s financial
industry. North American Journal of Economics and Finance, https://doi.org/10.1016/j.najef.2019.02.004; Yang B.
Construction of logistics financial security risk ontology model based on risk association and machine learning;
Yildirim E., Akalp G., Aytac S., Bayram N. Factors influencing information security management in small- and
medium-sized enterprises: A case study from Turkey. International Journal of Information Management 31 (2011)
360-365; Zeng W., Koutny M. Modelling and analysis of corporate efficiency and productivity loss associated with
enterprise information security technologies. Journal of Information Security and Applications 49 (2019) ; Zhang W.,
Jiang H. Application of Copula function in financial risk analysis. Computers and Electrical Engineering 77 (2019)
376-388.
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G.Kroxisheva, E.Arxirov, K.Zensova, Y.Novikova, M.YKussiy, G.Kroxisheva,
E.Arxirov, M.Bazdikyan, A.Istomin, A.Semenov, S.Sririna, A.Sheremet,
V.Senshagova, S.Sririna, Y.Kuznesova, D.Lartev, V.Senshagov, I.Lebedev,
G.Kroxisheva, E.Arxirov, K.Zensova, Y.Novikova, A.Sheremet, M.Kussiy,
N.Yakuchina va boshgalar tomonidan igtisodiy va moliyaviy xavfsizligini baholash
va boshgarish muammolari bo‘yicha bir gator tadgiqotlar o‘tkazilgan, jumladan,
ragobatbardoshlik konsepsiyasiga asoslangan; moliya tashkilotlarida moliyaviy
risklarni boshqgarishning zamonaviy tizimini yaratishga yo‘naltirgan boshgaruv
konsepsiyasini amalga oshirish mexanizmini ishlab chigish; bankrotlik va boshga
korxonaga qo‘shilib ketishni oldini olish; moliyaviy tahdidlar uchun modellarni
tahlil gilish; korxonalarda moliyaviy va igtisodiy risklarni baholashning konseptual
jihatlari va igtisodiy jarayonlarda yuzaga keladigan moliyaviy risklarni boshqarish;
korxonalar moliyaviy barqgarorligini ta’minlash, korxona moliyaviy xavfsizligini
ta’minlashning tashkiliy-iqtisodiy usullari va modellarini ishlab chigish va
boshgalar®.

Makro va mikro darajalarda igtisodiy va moliyaviy xavfsizlikni ta’minlash,
ularni baholash va boshgarish masalalari mamlakatimiz olimlaridan N.Jumayev,
D.Raxmonov, A.Burxanov, X.Abulgosimov, I.Abdukarimov, M.Pardayev,

4 Abankun JI. M. DxoHoMuueckas 6e30macHocTh Poccuu: yrpossl v ux oTpaxkenue / Bornpockl skonoMuku. 1994, No
12. C. 4-16.; AuuubGopko K. MaremaTudeckue MOZEIHM YNPaBICHUS NPOU3BOJICTBEHHOM M (PUHAHCOBOM
06€30MacHOCThIO MPOMBIIIIEHHOTO mpeanpusaTus. Juc. Ha couck. yd. cT. k.2I.H [OY BIIO «Poccuiickas
sKoHOMHYeckasi akagemusi uM ['.B. Ilnexanosa. Mocksa. 2007.; JleGener M. Metonsl MuHMMU3atsiv (PUHAHCOBBIX
PHCKOB ITpH 00eCNIEYeHNH SKOHOMUIECKON 0€30MacHOCTH NMPENIPHATHI METALTyprud. Jlyc. Ha COMCK. y4. CT. K.3.H.
denepanbHOE TOCYAApCTBEHHOE 00pa3oBaTelIbHOE YUPESXKAEHHE BBHICHIEro MNpo(ecCHOHATBbHOTO 00pa3oBaHUs
«DuHaHCOBasI akaJeMus NpH MpaBUTENbCTBE Poccuiickoi peneparumy (Punakamgemus). Mocksa. 2008.; [moos M.
CoBepIICHCTBOBAaHNUE CHCTEMBI YIPABJICHHUs PHCKAaMH Ha IPOMBINIIEHHBIX NpeAnpusaTusaxX. Jluc. Ha COMCK. yd. CT.
K.3.H. HMHcrutytr conuanbHo-35koHOMUYeckux uccnenoBanuil JJHL[ PAH. Maxaukana. 2005.; [Nanonenko
B.®..OxoHoMuueckas OezomacHoCTh npeanpusTuid. [logxonsr u npuanums! / B.®. Namonenko, A.A. becunanpko, A.C.
Bnackos. - M.: Ocsk - 89, 2007. - 208 c.; Konecunuenko H.A. MeToanuecKkue acreKkThl OLEHKH U 00eCIeueHust
skoHOMHYecKoi Oe3omacHoctu npeanpustus / E.A. Konecunuenko, M.T. I'wibdanos // Bectuk TamOOBCKOIO
yuuBepcurera. Cepust: ['ymanutapusle Hayku. - 2013. - Ne 11 (127). - C. 56-62.; Yupapnenue opraHuzatsieid:
VYuebnuk / ITon pexn. JL.T'. Tlopuincsa, 3.11. Pymsuiesoit, M. A. ConomaTuna. 2-¢ u3f., nepepad. u gomn. M, UHDPA-
M, 2001. 669 c.; CrenuueBa O.JI. dopmupoBaHHME CTpaTerWy YMPaBICHHs SKOHOMHUYECKON O€30MacHOCTHIO
penpusaTHs B KoHTeKcTe BeTymuieHus Poccun B BTO / O.JI. Crenmuera, B.J1. MamonToB // BectHrk Tam 60BCKOIO
yauBepcureTa. Cepus: ['ymarurapasie mauku. - 201 |. - 1. 10-1. - Ne 12-2. - C. 415-449; OcHOBBI 3KOHOMHYECKOI
Oe3omacHOCTH (TOCYIapCTBO, PETHOH, MPEIIPUATHE, THIHOCTE): y4e0.-pakT. mocos. / B.W. Bugsnumn [u ap.] / nox
pea. K. JI. OnelinukoBa. - M.: busnec-mkona «uren-cunresy», 1997. - 278 c.; Banosa JI.K. DxoHoMuueckas
6ezomacnocte npennpusitust / JLK.  MBanoBa // BecTHuk Y{QHUMCKOro rocynapCTBEHHOTO aBHAIlMOHHOTO
TexHH4YecKoro yHuBepcureTa. - 2013. - '1. 17. Ne 7 (60). - C.30-33.; Kpoxunuesa I'., Apxunos 3., 3ennosa K.,
Hosukosa E. ®unancoBas 6e30MacHOCTh B CUCTEME dKoHOMHUUeckol Oe3omacHocTr. KANT. Ne3 (20). 2016. C.107-
111.; Kyccerit M.IO. ®unancoBsle pucku u puHaHCOBas 6e30macHOCTh npeanpusatus. Haykosuii Bicauk: @inaHcw,
Oanku, inBectumii - 2013 - Ned. C. 35-40; Kpoxuuesa I'.E., Apxumor D.JI., bazmuksa M.IO., Mcromun A.B.
Wnentnduxatsis pUCKOBBIX CHTyallMd B CHCTEME J3KOHOMHYECKoil OesomacHoctn // WHTepHeT-)XypHan
«HAYKOBEJIEHUE» Tom 9, Ne4 (2017); CemenoB A. Obecnieuenne (prHAHCOBOW O€30TMACHOCTH B YIIPABICHUH
00s13aTeNbCTBAMH OPTaHU3AINA XMMUYECKON MPOMBIIUIEHHOCTH. [lMic. Ha COMCK. yd4. CT. K.3.H.. DenepanbHoe
rOCyJapcTBEHHOE OIO/DKETHOE  00pa3oBaTeNbHOE — yduepekJeHHe Bbicuiero obOpasoBanusi  «[loBoipKckuid
roCyapCTBEHHBIH TEXHOJIOTMYECKUH yHUBepcHTeT». Eimkap-Oma, 2018.; DkoHoMuueckas Ge3omacHocTh Poccuu:
OO6uwmii kypc: Yueonuk / [Ton pen. B. K.Cenuarosa. 2-e u3g. — M.: leno. — 2005. — 896 c.; Cnupuna C. dunancoBas
6€301acHOCTh KOHOMHYECKHX CHCTEM OIEPEeXaloIlero pa3BuTus. HannoHalbHBIE WHTEPECH: NPHOPUTETH U
6e3zomacHocTh. Ne§ (2016) c. 55-68.; Konapar E. ®unancoBas 0e301acHOCTh KaK OOBEKT (PMHAHCOBOTO KOHTPOJISL.
Bectauk PYJIH, cepus FOpuandeckue Hayku, 2012, Ne 2. C.30-37.; Hlepemer A.Jl. Meronnka KOMILIEKCHOTO
aHaIM3a XO3SMCTBEHHOW IeATENIbHOCTH. YueOHoe mocobue. - M.:Okonommka, 2008; Axymmna H. ®unancoBas
Oe3omacHOCTh Tpemnpuatusi. BectHuk YuuBepcutera. Nell. 2013. C. 132-135.; Kysnenosa E., Jlantes /I.
@®uHaHCOBasi 0E30MACHOCTh MPEANPUSTHS KaK HpeaMeT (HUHAHCOBOTO IUTAaHMPOBaHWS. BecTHMK MOCKOBCKOTO
yauBepcutera MBJI Poccuu. Ne5. 2011. C. 52-57.
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T.S.Malikov, N.Karimov, F.Xamidova, D.Ortigova, D.Istamov, M.Muxammedov,
E.Xodjayev A.lshmuxammedov, D.Narzullayeva, A.Parmonov, A.lgamberdiyev,
G*.Dadaev, M.Qodirov, D.Rustamov, E.Ergashev® va boshgalarning ilmiy ishlarida
ham o‘z aksini topgan. Ko‘rsatib o‘tilgan mualliflarning ishlari, shubhasiz,
iqtisodiyot subyektlarining moliyaviy xavfsizligini ta’minlash nazariyasiga katta
ulush qo‘shadi. Ammo subyektlardagi moliyaviy mexanizmlar orgali igtisodiy
xavfsizligini ta’minlash muammosining murakkabligi va ko‘r girraliligi tufayli
mazkur tadgiqotlarda uning barcha jihatlari yetarli darajada tadqig gilinmagan.
Moliyaviy mexanizmlar orqgali iqtisodiy xavfsizlini oldini olish tahdid darajalari
aniglash va uni baholash, xorijiy mamlakatlar tajribasini O‘zbekiston sharoitiga
moslashtirish, mamlakatimiz iqtisodiy subyektlariga moslab ishlab chigish
magsadida moliyaviy boshgaruvning umumiy gabul gilingan usullarini qo‘llash va
ilmiy asoslash zaruriyati mavjud.

Tadgigotning ilmiy-tadgiqot ishlari rejalari bilan bog‘ligligi. Mazkur
dissertatsiya tadqigoti Toshkent Kimyo xalgaro universiteti ilmiy-tadgiqot ishlari
rejasiga muvofiq «Iqtisodiyotni modernizatsiya qilish sharoitida moliya, bank va
hisob tizimini muvofiglashtirishning ilmiy asoslari» mavzusi doirasida bajarilgan.

Tadgigotning magsadi bo‘lib, moliyaviy mexanizmlar orgali iqtisodiy
xavfsizlikni ta’minlashning ustuvor yo‘nalishlari aniqlashga garatilgan ilmiy taklif
va amaliy tavsiyalar ishlab chigishdan iborat.

Tadgqiqgotning vazifalari quyidagilardan iborat:

moliyaviy mexanizmlarning iqtisodiy xavfsizlikni ta’minlashga garatilgan
ilmiy-nazariy va nazariy-uslubiy asoslarini tadgiq etish;

mMoliyaviy mexanizmlarning iqtisodiy xavfsizlikni ta’minlashning institutsional
jihatlari hamda tarmoq subyektlarini bargaror rivojlantirishga ta’sir etuvchi
moliyaviy hamda iqtisodiy xavfsizlik omillarini baholash;

Moliyaviy mexanizmlarning iqtisodiy xavfsizlikni ta’minlash hamda tarmoq
subyektlarining faoliyatini tahlil qilish va iqtisodiy xavfsizligini ta’'minlashning
muammolarini aniglash;

moliyaviy mexanizmlarning iqtisodiy xavfsizlik darajasiga ta’sir etuvchi
omillar hamda ularning ta’sir darajasini baholash indikatorlarini aniqlash;

5 H.X.XKymae, M.A.Paxmonos, J.M.A3umosa. V36ekucron JABJIAT Kap3W Ba WKTUCOMUHA TII0OAJIAIIYB.
Mownorpadust. —T.: «/IHHOBatsioH pUBOXKIaHUII HAaIpUET-MaTbaa yitu», 2020, 164 6er.; Bypxanos A.Y. MonusBuit
xaBpemuk. YkyB Kymianma. Mkrucommér. 2019, 164 6.; A6ymxocumor X.II. Mkrucomuii xadeuszmuk. T.:
Axanemus, 2006, 111 6.; [Tapgaes M.K., Amunos 3.10. KopxoHaHHHT MKTHCOAUI XaB()CHU3IUTH Ba YHU TAbMUHJIAII
iymnapu. Pucona. Camapkanz: 3apadmon, 2008.- 47 6et.; MamukoB T.C. Monus: XyXanuk IOpUTYBYIH CyOBEKTIIap
MoumsicH. YKyB Kyiutanma. n.¢. 1., mpod. A.B. Baxo6oBuuHr ymymuii taxpupu octuaa. -T.: «IQTISOD-MOLIY A,
2009.; Abmykapumo N.T., INapmaee M Hcpomor B.J. KopXOHaHWHT HKTHCOIWI CaJOXHMATH TaxXiIWid. — 1.
«MxTucoauér Ba Xykyk nyHécuy», 2003.; Kapumos H. ., Xamunosa ®@. Ukrucoauii XxaBHCHU3IUK: HKTUCOIUN MOXUSITH
Ba MycTaxkamiam ommuiapu. «Iqtisodiyot va innovatsion texnologiyalar» uiamuii-anexrpon. No 3, 2019 i, 214-
223 6.; Ortiqgova D. «Iqtisodiy xavfsizlik» (O‘quv qo‘llanma). —T.: TDIU, 2010. 150 bet.; Mcramos /.1,
10.A.I'panarkun, M.M.Myxammenos, J.H.XomxkaeB. DkoHOMHUYecKas 0€30MacHOCTh HPENNPHUATHS M 3aIlInTa
KoMMepueckoil TaiHbel. Camapkanm. 1995.- 152 Oer.; Ummyxammeno A.D. Hkrucomamid XaB(QCHU3IIHK. SV/KyB
kyiwraama. — T.: TAWUY, 2004. — 176 6.; Hapsymnaesa 1.K. YdeOHO-METOIUUECKUI KOMIUIEKC IO JHCIUTLTAHE
«besonacHocTh B HHIYCTpUH — cepBucay. — T.: TTDY .- 434 c.; [TapmonoB A.E., Urambepaues A., [lanaes F', Konupos
M. Xaér daomusatu xaBpcuzmuru. (Jlotun amudobocuma) T.. HWxrucoxa-momnus, 2007.-196 6.; Pycramos JI.P.
V36eKncToHna MeHCHs JKaMFAPMACHHUHT MOJHSBHII OapKApOPIMIMHA TABMHHIAI HYHAIMILIAPH. MIKTHCOXHET
(dhanmapu goxropu (DSc) wiMuii napakaCHHH OJIMIN YIyH €3WiraH auccepratsis aBropedeparu. —Tomkent, 2018.
— 17 6, E.Ergashev. Iqgtisodiy xavfsizlik.O quv go’llanma. —T.: NIF MSH, 2024, 236 b.
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moliyaviy mexanizmlarning iqtisodiy xavfsizlikni ta’minlashda soliglarni
ahamiyati hamda ofshor zonalarning moliyaviy va iqtisodiy xavfsizlikka ta’sirini
aniglash;

rivojlangan va rivojlanayotgan davlatlarda iqtisodiy xavfsizlikni ta’minlashda
moliyaviy mexanizmlarni takomillashtirish tajribalarini tahlil gilish va iqtisodiy
xavfsizlikni ta’minlash imkoniyatlarini aniqlash va xavfsizlik tizimlarini
takomillashtirish bo‘yicha taklif va tavsiyalar ishlab chigish.

Tadqigotning obyekti bo‘lib, Respublikada faoliyat yurituvchi xo‘jalik
subyektlari tadgiqot ishining obyekti hisoblanadi.

Tadgigotning predmeti bo‘lib, iqtisodiyotda faoliyat ko‘rsatuvchi
subyektlarini moliyaviy va igtisodiy xavfsizligini ta’minlash jarayonida yuzaga
keladigan moliyaviy-igtisodiy munosabatlar tashkil etadi.

Tadgigotning usullari. Tadgigotda tizimli yondashuv, igtisodiy, statistik,
tagqoslash, omilli va tarkibiy tahlili, statistik guruhlash, tahlil va sintez, giyosiy
tahlil gilish va tanlama kuzatish, statistik tahlil, prognozlash va boshga usullar
qo‘llanilgan.

Tadgiqgotning ilmiy yangiligi quyidagilardan iborat:

ko‘chmas mulk bozorida iqtisodiy va moliyaviy xavfsizlikni ta’minlash uchun,
rieltorlik (ya’ni ko‘chmas mulk oldi-sotdisiga vositachilik giluvchi) faoliyat bilan
shug‘ullanuvchilarga aylanmadan olinadigan soliq stavkasini 13 foizgacha
kamaytirish taklif etilgan;

umumiy ovgatlanish sohasidagi kichik tadbirkorlik subektlarining bank
kartalari va kontaksiz to‘lovlardan foydalangan holda jismoniy shaxslardan
olingan daromadlari umumbelgilangan soliglarni to‘lashga majburiy tartibda o‘tish
magsadida umumiy daromadga kiritilmasligi tartibini joriy etish orgali yashirin
igtisodiyotni 30 foizga qgisqartirish ilmiy asoslangan;

iqtisodiy va moliyaviy xavfsizlikni ta’minlash maqgsadida xo‘jalik yurituvchi
subektlarga korporativ bank kartalaridan foydalangan holda tovarlar (xizmatlar)ni
shartnoma tuzmasdan sotib olishga ruxsat berilishi, moliyaviy nazoratni
kuchaytirish hamda yashirin operatsiyalarni oldini olish uchun 100 foiz holatda
elektron hisob-faktura yoki onlayn-kassa mashinasi cheki bilan rasmiylashtirilishini
majburiy gilish taklif etilgan;

iqtisodiy xavfsizlikni ta’minlashga kichik biznes va tadbirkorlik subektlarida
banklar tomonidan amalga oshirilayotgan investisiya loyihalarini moliyalashtirishda
majburiy ravishda korrupsiyaga garshi ekspertizadan o‘tkazish taklif etilgan.

Tadgigotning amaliy natijalari quyidagilardan iborat:

moliyaviy mexanizmlardan asosida iqtisodiy xavfsizlikni ta’minlashning
nazariy-uslubiy asoslarini tadqiq etish asosida ularning soha faoliyatida igtisodiy
xavfsizligini ta’minlashning xususiyatlari aniglangan;

igtisodiyotni rivojlantirishda xo‘jalik yurituvchi subyektlar faoliyatini tahlil
gilish va moliyaviy xavfsizligini ta’minlash mexanizmlarini takomillashtirishda
mavjud muammolar aniglanib, ularni barataraf etish bo‘yicha ilmiy takliflar ishlab
chigilgan;

igtisodiyot sektorlarida faoliyat olib boruvchi subyektlarda igtisodiy
xavfsizligini ta’minlashning o‘ziga Xos jihatlari o‘rganilib, uning mexanizmlarini
takomillashtirish yuzasidan takliflar berilgan;
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hududlarning moliyaviy-investitsion faolligini oshirishda iqgtisodiy xavfsizlikni
ta’minlash borasida SWOT tahlil usullari orgali baholangan va tahlil etilgan;

Tadgqiqot natijalarning ishonchliligi. Tadqgiqotda qo‘llanilgan yondashuv va
usullarning maqgsadga muvofigligi, iqgtisodiy jihatdan asoslanganligi, statistik
ma’lumotlarning  O'zbekiston  Respublikasi ~ Milliy  statistika  go'mitasi
ma’lumotlariga hamda boshga rasman e’lon qilingan amaliy ma’lumotlar tahliliga
asoslanganligi va tegishli xulosa, takliflarning mutassadi tashkilotlar tomonidan
amaliyotga joriy qgilinganligi bilan belgilanadi.

Tadgiqot natijalarining ilmiy va amaliy ahamiyati. Tadgigot natijalarining
ilmiy ahamiyati respublikada faoliyat yurituvchi subyektlarning moliyaviy
mexanizmlar asosida iqtisodiy xavfsizligini ta’minlashning uslubiy tuzilmasi hamda
uning mexanizmlarini takomillashtirish bo‘yicha qarorlar qabul qilish, zamonaviy
uslubiy yondashuvlarni qo‘llashda foydalanish mumkinligi bilan izohlanadi.

Tadqiqotning amaliy ahamiyati sifatida xo‘jalik yurituvchi subyektlarni
moliyaviy mexanizmlar asosida iqtisodiy xavfsizligini ta’minlashda qaratilgan
ma’lumotlardan nazariy va statistik materiallardan oliy ta’lim muassasalarida
“Iqtisodiy xavfsizlik”, “Korxona iqtisodiy xavfsizligi” “Korxona iqtisodiyoti”,
“Moliyaviy xavfsizlik” kabi fanlarni o‘quv dasturlarini takomillashtirish hamda
o‘qitish jarayonida foydalanish mumkinligi bilan izohlanadi.

Tadqgiqot natijalarining joriy qilinishi: Moliyaviy mexanizmlar orqali
qtisodiy xavfsizlikni ta’minlashga garatilgan ilmiy natijalar asosida:

ko‘chmas mulk bozorida iqtisodiy va moliyaviy xavfsizlikni ta’minlash uchun,
rieltorlik (ya’ni ko‘chmas mulk oldi-sotdisiga vositachilik giluvchi) faoliyat bilan
shug‘ullanuvchilarga aylanmadan olinadigan soliq stavkasini 13 foizgacha
kamaytirish taklif etilgan taklifi O‘zbekiston Respublikasi Iqgtisodiyot va moliya
vazirligi tomonidan amaliyotga joriy etilgan (O‘zbekiston Respublikasi Iqtisodiyot
va moliya vazirligining 2025-yil 27-martdagi 04/41-8-6819-son ma’lumotnomasi).
Mazkur taklifning amaliyotga joriy etilishi natijasida ya’ni, rieltorlik faoliyati bilan
shug‘ullanuvchi faoliyat uchun aylanmadan olinadigan soliq stavkasini kamayishi
tarmoq subektlarini faoliyatini yanada kengashiga, iqgtisodiy va moliyaviy
barqarorlashuviga olib kelgan provadida ko‘chmas mulk bozorida yashirin
iqtisodiyot ulushini kamaytirishga ta’sir ko‘rsatgan;

umumiy ovgatlanish sohasidagi kichik tadbirkorlik subektlarining bank
kartalari va kontaksiz to‘lovlardan foydalangan holda jismoniy shaxslardan
olingan daromadlari umumbelgilangan soliglarni to‘lashga majburiy tartibda o‘tish
magsadida umumiy daromadga Kiritilmasligi tartibini joriy etish orqgali yashirin
igtisodiyotni 30 foizga qisqartirish taklifi O‘zbekiston Respublikasi Iqtisodiyot va
moliya vazirligi tomonidan amaliyotga joriy etilgan (O°‘zbekiston Respublikasi
Igtisodiyot va moliya vazirligining 2025-yil 27-martdagi 04/41-8-6819-son
ma’lumotnomasi). Mazkur taklifning amaliyotga joriy etilishi natijasida kichik
tadbirkorlik subektlarining bank kartalari va kontaksiz to‘lovlardan foydalanish
imkoniyatlarini kengayishiga kichik tadbirkorlik subektlarining soliq to‘lash
borasidagi faoliyatini barqgarorlashuviga hamda tarmoq subektlari faoliyatini
iqtisodiy xavfsizligini ta’minlashga yordam beradi;

igtisodiy va moliyaviy xavfsizlikni ta’minlash maqsadida xo‘jalik yurituvchi
subektlarga korporativ bank kartalaridan foydalangan holda tovarlar (xizmatlar)ni
shartnoma tuzmasdan sotib olishga ruxsat berilishi, moliyaviy nazoratni
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kuchaytirish hamda yashirin operatsiyalarni oldini olish uchun 100 foiz holatda
elektron hisob-faktura yoki onlayn-kassa mashinasi cheki bilan rasmiylashtirilishini
majburiy qilish taklifi O‘zbekiston Respublikasi Igtisodiyot va moliya vazirligi
tomonidan amaliyotga joriy etilgan (O‘zbekiston Respublikasi Iqtisodiyot va moliya
vazirligining 2025-yil 27-martdagi 04/41-8-6819-son ma’lumotnomasi). Mazkur
taklifning amaliyotga joriy etilishi natijasida umumiy ovgatlanish sohasidagi kichik
tadbirkorlik subektlarining bank kartalari va kontaksiz to‘lovlardan samarali
foydalanish darajasini ortishiga hamda soliq to‘lash borasidagi imkoniyatlari
barqgarorlashuviga provardida, moliyaviy va iqtisodiy xavflarni kamayishiga olib
kelgan;

iqgtisodiy xavfsizlikni ta’minlashga kichik biznes va tadbirkorlik subektlarida
banklar tomonidan amalga oshirilayotgan investisiya loyihalarini moliyalashtirishda
majburiy ravishda korrupsiyaga qarshi ekspertizadan o‘tkazish taklifi Turonbank
ATB tomonidan amaliyotga joriy etilgan (Turonbank ATBning 2024-yil|20-
dekabrdagi 19/03-451-son ma’lumotnomasi). Mazkur taklifning amaliyotga joriy
etilishi natijasida mamlakatimizda investision loyihalarni kengayishiga, moliyaviy
tahdidilarni oldini olishga hamda banklar tomonidan yo‘naltirilgan moliyaviy
manbalarni xavfsizligi ta’minlashga qaratilgan, xususan AT “Turonbanki” faoliyati
tarmoq subektlarini moliyalashtirishda moliyaviy xavfsizlik darajasini ortishiga olib
kelgan.

Tadqiqgot natijalarining aprobatsiyasi. Mazkur tadgigot natijalari 4 ta
xalgaro va 3 ta respublika ilmiy-amaliy anjumanlarida muhokamadan o‘tkazilgan.

Tadqiqot natijalarining e’lon qilinganligi. Dissertatsiya mavzusi bo‘yicha
jami 12 ta ilmiy ish, jumladan, O°‘zbekiston Respublikasi Oliy attestatsiya
komissiyasi tomonidan tavsiya etgan mahalliy ilmiy jurnallarda 2 ta, xorijiy
jurnallarda 3 ta ilmiy magola nashr etilgan.

Tadqiqot ishining tuzilishi. Tadgigot ishi kirish, uchta bob, xulosa,
foydalanilgan adabiyotlar ro‘yxatidan iborat bo‘lib, 126 betni tashkil etadi.

DISSERTATSIYANING ASOSIY MAZMUNI

Dissertatsiyaning kirish gismida mavzuning dolzarbligi, ahamiyati asoslangan,
tadgigotning magsadi va asosiy vazifalari, obyekti va predmeti tavsiflangan, respublika
fan va texnologiyalar rivojlanishining ustuvor yo‘nalishlariga mosligi ko‘rsatilgan,
ilmiy yangiligi va amaliy natijalari bayon qgilinib, olingan natijalarning ilmiy hamda
amaliy ahamiyati yoritib berilgan, tadgiqot natijalarini amaliyotga joriy qilish, nashr
etilgan ishlar va dissertatsiya tuzilishi bo‘yicha ma’lumotlar keltirilgan.

Dissertatsiyaning “Moliyaviy mexanizmlar orqgali iqgtisodiy xavfsizlikni
ta’minlashning ilmiy-nazariy, huqugiy-institutsional asoslari” deb nomlanuvchi
birinchi bobida moliyaviy mexanizmlarning iqtisodiy xavfsizlikni ta’minlashdagi
o‘rniga doir ilmiy-nazariy qarashlar, moliyaviy mexanizmlar orgali iqtisodiy
xavfsizlikni ta’minlashning institutsional jihatlari, moliyaviy mexanizmlar orgali
igtisodiy xavfsizlikni ta’minlashdagi uslubiy asoslari nazariy jihatdan yoritilgan.

Bugungi kunda globallashuv, ragobatning keskinlashuvi, moliyaviy-igtisodiy
beqgarorlik va geosiyosiy xavf-xatarlar sharoitida har bir davlat uchun igtisodiy
xavfsizlikni ta’minlash ustuvor vazifalardan biriga aylangan. Aynigsa, bozor
igtisodiyotiga asoslangan taragqiyot modelini tanlagan mamlakatlarda iqtisodiy
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barqgarorlik va mustahkamlikka erishishda moliyaviy mexanizmlarning roli tobora
ortib bormoqda. Iqgtisodiy xavfsizlik milliy xavfsizlik tizimining ajralmas gismi
sifatida davlatning iqtisodiy mustaqilligini, strategik resurslar ustidan nazoratni,
moliyaviy bargarorlikni va aholining farovon yashash sharoitlarini ta'minlashga
xizmat giladi.

Rossiyalik igtisodchi olima V.Elizarovaning fikricha, “moliyaviy xavfsizlik”
tuchunchasi o‘z navbatida quyidagi talablarga mos bo‘lishi lozim: birinchidan,
mamlakat miqyosida milliy xavfsizlikni ta’minlashning umumiy konsepsiya va
tamoyillariga uyg‘un bo‘lishi; ikkinchidan, mamlakatdagi mavjud iqtisodiy
xavfsizlik konsepsiyasining ajralmas muhim gismi sifatida amaliyotda qo‘llanishi;
ushinchidan, moliyaviy xavfsizlik muammolarini umumiy igtisodiy xarakterdagi bir
xil turdagi muammolardan ajratib turuvchi o‘ziga xo0s Xususiyat va alohida
mazmunga ega bo‘lishi lozim™®. Shuningdek, moliyaviy mexanizmlar asosida
iqtisodiy xavfsizlikni ta’minlash borasida tadqiqotlari natijasi sifatida V.Elizarova
tomonidan  moliyaviy-iqtisodiy  xavfsizlik  ko‘rsatkichlarining  chegaraviy
giymatlarini aniglash va asoslash orgali iqtisodiy xavfsizlikni ta’minlash muhimligi
ta’kidlanadi. Quyidagi usullar orgali ushbu ishlarni amalga oshirish mumkinligini
ko‘ramiz:

chegaraviy givmatlarini aniqlash va asoslash usullari

S | S———-

I { Moliyaviy mexanizmlar orqali iqtisodiy xavisizlik ko‘rsatkichlarining

7
( Usul nomi ) ( Usullarni go*llash xususivatlari }
Y [[ g R H >
ko ‘rsatkichning chegura Qlymati daviat comonidon amalga
Normativ usul ashirdayotgan makrotqrisodiy siyosat magsadiariga mos
keladigan darajada gubul gilinganda,
ko ‘rxatkichning chwgara giymats iqtixodiy rivajlanixh
darajasi va igusodiyorning ososiy xususivatlar) (uning
reproduktry turdishe, ixtisostashuvi, igtixodiyoming holat)
Analogiyva usuli bo ‘vicha eng yaqin bo‘Igon boshgo mamlakartardogl
o 'xxhash guymatdan kelth chuggan holda belgilanadi
(Jumidadarn, o lov va hisob-Kitob tizimi va baoshqalar)

I g : T

Ekspert usuli Ekspertlar gurihining turli nugtar nazaelars va usullari
2 : asosida chegara qivmatt aniglanadi

1-rasm. Moliyaviy mexanizmlar orqali igtisodiy xavfsizlik ko‘rsatkichlarining
chegaraviy giymatlarini aniglash va asoslash usullari’

Bizning fikrimizcha, iqtisodiy xavfsizlikni ta’minlashni  moliyaviy
mexanizmlar orqali ta’minlashda yuqoridagi usullardan tashqari statistik va
ekonometrik usullardan ham foydlanish magsadga muvofig, deb hisoblaymiz.
Yuqoridagi fikrlar bo‘yicha tadqiqotimiz davomida respublikamiz iqtisodchi
olimlarining ham tadqiqotlarini o‘rgandik. Natijada igtisodchi olim X.Abulgosimov
tomonidan olib borilgan “ilmiy tadqiqotlarda moliyaviy mexanizmlar orqali
iqtisodiy xavfsizlikni ta’minlashda qator moliyaviy ko‘rsatkichlarning tahlilidan
foydlanish taklif etilganligining guvohi bo‘ldik™®.

® Enmmzaposa B.B. MecTo 1 poib (HHAHCOBOI 6E30IMaCHOCTH B CHCTEME 00ECIIEYEHH] SKOHOMHYECKOH 6€30I1aCHOCTH
Poccun. Oxonomuka, Ctaructuka u Mapopmaruka Ne2, 2015. C - 4.
" Emmzaposa B.B. MecTo 1 pois (puHAHCOBO# 6€30MaCHOCTH B CHCTEME 00eCIIeueHHs IKOHOMHYECKOH 6€3011acHOCTH
Poccun. Dxonomuka, Cratuctuka u Madopmatuka Ne2, 2015. C - 4,
8 Abulkasimov X.P., Davlatning iqgtisodiy xavfsizligi. O‘quv qo‘llanma. O‘zbekiston Respublikasi Prezidenti
huzuridagi Davlat va jamiyat qurilishi akademiyasi -T.: Akademiya, 2012. 352 bet.
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Yana bir rossliyalik olim V.A.Farber tomonidan “moliyaviy mexanizmlar
orqali iqtisodiy xavfsizlikni ta’minlashda bir qator moliyaviy-igtisodiy
ko‘rsatkichlarni dinamik tebranishini tahlili qilish tavsiya qilinadi. Mazkur
ko‘rsatkichlar jumlasiga quyidagilar Kiritilgan: sanoat ishlab chigarish indeksi
(hududlar kesimida); asosiy kapitalga Kiritilgan investitsiyalar miqdori; davlat
budjet subyektlarining kosolidatsiyalashgan davlat budjeti ijrosini ta’minlash holati;
soliglar va boshqa majburiy to‘lovlarning undirilishi hamda ixtiyoriy to‘lab borilishi
ko‘rsatkichlari; pul ogimlari va aholining iste’molshilik nuqtai nazaridan xarid
qobiliyati; tovar va xizmatlarga nisbatan iste’mol narxlari indeksi™®.

Yugqoridagilar asosida iqtisodiy xavfsizlkini ta’minlash foydlanishi mumkini
bo‘lgan moliyaviy mexanizmlar va ularning faoliyat sohalarini aniglab olish lozim,
deb hisoblaymiz.

Soliqg va soliqgqa tortish Bojxona faoliyati va
faoliyati tizimi
Mamlakatning moliyaviy Bank faoliyati va tizimi
tizimi
facliyat sohasi
Sug ‘urta va lizing
To‘lov qobilyati % faoliyati hamda tizimi
Asosiy kapitalga kiritilgan
investitsiyalar sohasi

2-rasm. Iqtisodiy xavfsizlikni ta’minlashdagi moliyaviy mexanizmlar va

ularning faoliyat sohasi®

Moliyaviy mexanimzlar va ularning faoliyat sohalari tasnifi keltiriladi:
muayyan bir davlat va uning alohida hududlarida ham moliyaviy mexanizmlar orgali
igtisodiy xavfsizlikni ta’minlash bilan bog‘liq bo‘lgan muammolar dolzarb
ahamiyatga ega bo‘lib bormoqda. Pandemiya natijasida dunyo migyosida hamon
kuzatilayotgan iqtisodiy nobargarorlik va keskin ragobat muhitida O‘zbekiston
Respublikasida faoliyat ko‘rsatayogan xo‘jalik yurituvchi subyektlarni ijtimoiy-
iqtisodiy rivojlanishiga ta’sir ko‘rsatadigan qator omillarni aniglash, natijada
mamlakat va uning hududlarini igtisodiy xavfsizligini kuchaytirishga yo‘naltirilgan
tadbirlarni ishlab chigish dolzarbligicha golmoqgda.

Moliyaviy mexanizmlar orqali iqtisodiy xavfsizlikni ta’minlash masalasi
zamonavly iqtisodiyotda strategik ustuvor yo‘nalishlardan biri sifatida namoyon
bo‘lmoqda. Tahlillar shuni ko‘rsatadiki, iqtisodiy xavfsizlikni ta’minlashda
fagatgina iqtisodiy choralar emas, balki chuqur ilmiy-nazariy asoslangan
yondashuv, bargaror huqugiy muhit va samarali institutsional tuzilmalarning
mavjudligi hal giluvchi rol o‘ynaydi.

Dissertatsiyaning “Moliyaviy mexanizmlar orqali igtisodiy xavfsizlikni
ta’minlash amaliyoti tahlili” deb nomlanuvchi ikkinchi bobida O‘zbekistonda
igtisodiyotning xavfsizlik darajasiga ta’sir etuvchi omillar, iqtisodiy
xavfsizlikni ta’minlashda soligqlar ahamiyatining tahlili, offshor zonalarning
moliyaviy va iqtisodiy xavfsizlikka ta’siri va ijtimoiy himoyalash masalalari

Iqtisodiy xavfsizlikni
ta’minlashdagi moliyaviy
mexanizmlar va ularning

° ®apbep B.A. ®uHaHCOBBIE aCTIEKTHI 0OecTedeH s YIKOHOMIYecKoii 6ezonacHocTu. Hayunsrii xypaan HIY UTMO.
Cepust DKOHOMHUKA M DKOJIOTHIeCKHid MeHeHKMeHT Ne 4, 2018

10 Muallif tomonidan tayyorlangan.
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tahlillar asosida hududlarning moliyaviy-investitsion faolligini oshirish
muammolari va ushbu muammolarning ilmiy asoslangan eshimlari va amaliy
tavsiyalarni gamrab olgan jihatlar haqida batafsil fikr-mulohazalar yuritiladi.

Jahon miqgyosidagi iqtisodiy beqgarorlik, moliyaviy bozorlardagi keskin
tebranishlar, geoiqtisodiy = muhitdagi  o‘zgaruvchanlik hamda ragamli
transformatsiya sharoitida milliy iqtisodiyotlarning barqarorligini ta’minlashda
moliyaviy boshgaruv tizimining kompleks va tizimli yondashuv asosida
shakllantirilishi alohida dolzarb ahamiyat kasb etmoqda. Bunday sharoitda igtisodiy
xavfsizlik — nafagat makroiqtisodiy ko‘rsatkichlarning nisbiy barqarorligi, balki
resurslardan foydalanishning samaradorligi, institutsional muvozanat va moliyaviy
tizimning izchil ishlashi orqali ifodalanadi.

Mamlakatimizda so‘nggi yillarda iqtisodiy islohotlar jarayonida byudjet
siyosatini takomillashtirish, solig va bank-moliya tizimlarini ragamlashtirish, tashqi
garz yuki ustidan nazoratni kuchaytirish va davlat moliyasi shaffofligini oshirishga
garatilgan muhim chora-tadbirlarni amalga oshirmogda. Bularning barchasi
iqtisodiy xavfsizlikni ta’minlashga xizmat qiluvchi moliyaviy mexanizmlar
amaliyotining uzviy tarkibiy gismlaridir.

Mamlakatdagi investitsiion muhitning SWOT tahlilini amalga oshirish
orgali hududlarning moliyaviy-investitsion faollikni oshirishda iqgtisodiy
xavfsizlikni ta’minlash muammolarini atroflisha ko‘rib o‘tish imkoniyati
mavjud bo‘ladi. Bu borada, tadqiqot davomida SWOT tahlili investitsiyalarni
jalb qilish samaradorligiga ta’sir qiluvshi quyidagi jihatlar aniqlandi:
Hududlarning moliyaviy-investitsion faolligini oshirishda iqtisodiy xavfsizlikni
ta’minlash borasida SWOT tahlil natijalari asosida ta’kidlash kerakki, yugoridagi
muammolarning eshimi yuzasidan mamlakatda moliyaviy-investitsion faollikni
ta’minlashda igtisodiy xavfsizlik darajasini yuqgori darajada rivojlantirish borasida
olib boriladigan investitsiya siyosati muhim ahamiyatga ega hisoblanadi.

Hududlarning moliyaviy-investitsion faolligini oshirish orqali iqgtisodiy
xavfsizlikni ta’minlash — zamonaviy iqtisodiy siyosatning ustuvor yo‘nalishlaridan
biri hisoblanadi. SWOT tahlil natijalari shuni ko‘rsatmoqdaki, mamlakatda
investitsion muhitni yaxshilashga garatilgan davlat siyosatining mavjudligi, tabiiy
resurslar salohiyati va ishbilarmonlik muhitining yaxshilanib borayotgani hududlar
uchun muhim kuchli tomonlar bo‘lib xizmat gilmoqda.

1-jadval

Hududlarning moliyaviy-investitsion faolligini oshirishda iqtisodiy
xavfsizlikni ta’minlash borasida SWOT tahlil natijalari*
Kuchli tomonlar (S-Strengths) Zaif tomonlar (W-Weaknesses)

e amalga oshirilayotgan davlat investitsiya siyosati | e investorlarning sud-huquq tizimiga bo‘lgan
doirasida investitsiyalarni jalb gilish masalasiga davlat | ishonchsiz munosabati;
tomonidan e’tiborning yugqori ekanligi; e investitsiyalarni jalb qilish borasidagi chora-
e muhim tabiiy va mineral-xom ashyo materiallari | tadbirlar doirasida turli davlat organlari va boshga
bo‘yicha yuqori salohiyatga ega ekanligi tufayli | institutlarning idoralararo o‘zaro hamkorligining
hududlardagi investitsion jozibadorlikning yuqori | samarali emasligi;
ekanligi; e investorlarni axborot-kommunikasiya bilan

e mamlakat igtisodiyotiga sarmoya  Kiritishga | ta’minlash tizimining etarli darajada rivojlanmaganligi.
garatilgan rivojlanish institutlari tizimining mavjudligi.

1 Muallif tomonidan tayyorlangan.
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e mamlakatda  “investitsiya  rejimi”ni  yanada
liberallashtirish, jahon kapital bozorlarida
mamlakatning  ijobiy  “investitsiya  imidji”ni

mustahkamlashga erishish;

e Jahon iqtisodiyoti va O‘zbekiston iqtisodiyotidagi
tarkibiy o‘zgarishlarni hisobga olgan holda amaldagi
investitsiya kelishuvlarini qayta ko‘rib chiqish va

e qo‘shni davlatlardagi siyosiy beqarorlik natijasida
mamlakatning sarmoyaviy jozibadorligining pasayishi;
e mamlakatlarning uglerod neytralligiga o‘tishi
natijasida respublika tabiiy resurslarining sarmoyaviy
jozibadorligining bir munsha pasayishi;

o mahalliy investorlarning investitsion faolligining
pastligi va xorijiy kapital ogimining kamayishi;

strategik garorlar gabul gilish;

e “Yashil” igtisodiyotga bosgichma-bosgich o‘tish va
ragamli  texnologiyalarni  rivojlantirishga xizmat
giluvshi ~ yuqori  texnologiyalarga  asoslangan
investitsiya loyihalarini amalga oshirish.

Bozor munosabatlarini chuqurlashtirish va iqtisodiyotni tarkibiy jihatdan
modernizatsiya gilish jarayonida asosiy kapitalga yo‘naltirilgan investitsiyalar hajmi
mamlakatning iqtisodiy rivojlanish sur’atlari va barqarorligini ifodalovchi muhim
ko‘rsatkichlardan biri hisoblanadi.

e igtisodiyotdagi  tarkibiy = nomutanosiblik  va
investitsiyalar yo‘nalishi bilan bog‘liq iqtisodiyotda
yugori risklarning saglanib golishi.
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4-rasm. 2013-2023 yillarda asosiy kapitalga kiritilgan investitsiyalar hajmi,
mlrd. so‘m??
4-rasm ma’lumotlaridan ko‘rish mumkinki, asosiy kapitalga Kiritilgan
investitsiyalar hajmi 2013-yilga nisbatan 2023-yilda deyarli 13 marotaga
ortganligini ko‘rish mumking ulushi, ular o‘rtasidagi farqlar turlicha. Bu, o‘z
navbatida, mazkur hududlar bu esa keyingi yillarda asosiy kapitalga kiritilgan
investitsiyalarni ulushini ortganligini anglatadi.

Qashgadaryo viloyati misolida hududlarning iqgtisodiy xavfsizligini
ta’minlashda hududlar soliq salohiyatining ta’sirini paragraf ma’lumotlaridan
foydlangan holda ekonometrik tahlili amalga oshirildi. Tahlil jarayonida quyidagi
ko‘rsatkichlardan foydalanildi: 1-guruh ko‘rsatkichlari: hududning makroiqtisodiy
rivojlanish holatini aks ettiruvchi ko‘rsatkichlar: yalpi hududiy mahsulot hajmi va
uning yillar davomida o‘zgarishi; hududlar bo‘yicha asosiy kapitalga Kiritilgan
investitsiyalar hajmi va uning o‘zgarishi; aholi jon boshiga asosiy kapital
tagsimlanishi va uning o‘zgarishi; hududiy miqyosidagi korxona va tashkilotlar
demografiyasidagi o‘zgarishlar va x.k. 2-guruh ko‘rsatkichlari - hududning soliq
tushumlari hagida ma’lumotlar: hududda solig turlari bo‘yicha soligli
daromadlarning shakllanishi va ularning o‘zgarishi; hududning soliq salohiyatiga
oid ma’lumotlarning o‘zgarishi.

2 Muallif tomonidan tayyorlangan.
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Hududlarning iqtisodiy xavfsizligi sifatida hududning asosiy makroiqtisodiy
ko‘rsatkichlaridan vyalpi ichki ma’sulot hajmi tanlab olingan. Ya’ni quyida
eknometrik tahlil uchun natijaviy yoki endogen belgi sifatida (“y” bilan belgilanadi)
Qashgadaryo viloyatining so‘ngi 10 vyillik (2014-2023-yillar) yalpi hududiy
mahsulot hajmining o°zgarishi tanlangan. Shuningdek, tahlilda birdan ortiqg mustagil
o‘zgaruvchilar ham tanlab olingan. Qashgadaryo viloyati mahalliy budjetiga soliq
tushumlari, faoliyati ko‘rsatayotgan korxonalar demografiyasidagi o‘zgarishlar,
hudud asosiy kapitaliga Kiritilayotgan investitsiyalar hajmidagi o‘zgarishlar ekzogen
yoki omil belgilar (x1,X2,Xs....Xn) sifatida tanlangan.

2-jadval
Qashgadaryo viloyatining iqtisodiy xavfsizligiga soliq salohiyatining ta’sirini
aniglash bo‘yicha ekonometrik tahlil ko‘rsatkichlari

. y X1 X2 X2
Yillar GRR LTR In RSG
2014 10872.1 3846,9 3072.2 9478
2015 12308,3 3972.9 3667,8 14982
2016 14631,1 42758 47218 15205
2017 17247.7 4199,7 5894,7 2094,3
2018 20163.9 4384,1 7304.4 2577.2
2019 215973 4570,2 111753 2549.3
2020 26554,1 6230,2 16518.5 28917
2021 32399,3 10056,6 24462,5 38998
2022 35605,3 5759.3 205576 49474
2023 43833,3 4994.4 17350.1 46154

Biz tadgigotimizda Qashgadaryo viloyatining 2014-2023 vyillardagi yalpi
hududiy mahsulot hajmini “hududiy iqgtisodiy xavfsizlik’ning asosiy indikatori
sifatida tanlab, unga soliq tushumlarining ta’sirini tahlil gilganmiz. Buning uchun
viloyatning YaHM hajmi (GRR) va viloyat solig tushumlari (LTR), asosiy kapitalga
o‘zlashtirilgan investitsiyalar hajmi (In) va iste’mol mollari ishlab chigarish hajmi
(RSG) bo‘yicha 10 yillik ma’lumotlar ma’lumotlar to‘plandi.

Qashgadaryo viloyatining YaHM eng kichik hajmi 2014-yilda 108872,1 mird
so‘mni tashkil etgan bo‘lsa, viloyatning eng ko‘p YaHM hajmi 2023-yilda 43833,3
mlrd o‘smni tashkil etgan.

Shuningdek, hududiy solig salohiyatining aks ettiruvchi ko‘rsatkich sifatida
tanlangan viloyatning soliq tushumlari bo‘iysha eng kichik solig tushumi ham 2014-
yilda 3846,9 mird o‘smni tashkil gilgan bo‘lib, 0°z navbatida eng ko‘p soliq tushumi
2023-yilda 10056,6 mird so‘mni tashkil etgan.

3-jadval
Ko‘rsatkichlarning tasviriy statistikasi®
Variable Obs Mean Std. Dev. Min Max
Years 10 2016.5 3.02765 2012 2021
GRP 10 23521.24 10881.78 10872.1 43833.3
LTR 10 5229.01 1863.339 3846.9 10056.6
In 10 11473.39 7724 .542 3072.2 24462 .5
PCG 10 2754 .16 1353.059 947.8 4947 .4
model 10 23521.24 5852.2 19180.44 38683.28

13 Muallif tomonidan tayyorlangan.
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Ma’lumki, korrelyatsiya ko‘rsatkichi 1 ga ganchalik yaqin bo‘lsa,
ko‘rsatkichlar shunshalik kuchli bog‘langan bo‘ladi. Jadvaldan ko‘rish mumkinki,
endogen va ekzogen belgilar o‘rtasidagi umumiy korrelyatsiya koeffitsienti 0,97 ga
teng.

Demak, hududiy iqgtisodiy xavsizlik va unga ta’sir etuvchi tanlangan belgilar
o‘rtasida kuchli bog‘liglik mavjud, degan xulosaga kelish mumkin. O‘z navbatida,
viloyat YaHM hajmi va solig tushumlari o‘rtasida 53 foiz, asosiy kapitalga
o‘zlashtirilgan investitsiyalar hajmi o‘rtasida 87 foiz hamda iste’mol mollari ishlab
chigarish hajmi (RSG) bo‘yicha 96 foiz bog‘liglik mavjud ekanligini ko‘rish
mumkin. Ko‘rsatkichlarning regression bog‘ligligini tekshirib ko‘ramiz. Quyidagi
rasm ma’lumotlari orgali viloyat YaHM hajmi va solig tushumlari o‘rtasidagi
regression bog‘ligni tahlil gilamiz.

4-jadval
Ko‘rsatkichlarning korrelyatsiya jadvali*
Years GRP LTR In PCG model

Years 1.0000

GRP 9.9745 1.0000

LTR 0.5713 0.5378 1.0000

In 9.9057 0.8768 0.8376 1.0000

PCG 9.9685 9.9654 0.5557 0.8956 1.0000

model 0.5713 0.5378 1l.0000 0.8376 ©.5557 1.0000

Biz STATA dasturi asosida ko‘rsatkichlarning regression bog‘lanishini
anigladik. Jadvaldan ko‘rinadiki, determinatsiya koeffitsiyenti 0,93 ga teng. Mazkur
koeffitsiyent natijaviy belgiga omil belgilarning ta’sirini 93 foiz ekanligini
ifodalaydi.

Modelning ishonchliligini bir necha testlar bilan tekshiramiz. Modelning
ishonchliligi f-test bilan tekshirilganda f hagigiy giymat 29,41 ga tengligi aniglandi.
Ehtimollik giymati 0,0006 ga teng. Ekonometrik modellarning xossasiga asosan
ehtimollik 0,05 dan kichik bo‘lishi f-testda modelimiz statistik ahamiyatga egaligini
anglatadi. Demak, modelimiz ishonchli hisoblanadi.

5-jadval
Regressiya tahlili natijalari®®

Source

Ss

d+

Ms

Model
Residual

997853849
67864564 .6

3
6

332617950
113190760.8

Total

1.0657e+09

o

118413157

Number of obs
F(3, 6)

Prob > F
R-squared

Adj R-squared
Root MSE

10
29.41
O .0006
©.9363
©.9045
3363.1

GRP

Coef.

std.

Err.

t

[95% Conf.

Interval]

LTR
In
PCG
_cons

-1.972289
.5315712
5.866633
6871.682

1.83619
.8276476
3.104424
8160.063

.58
.64
.89
.84

OFr OO

-5.565284
-1.493609
-1.729618
-13095.27

3.420706
2.556752
13.46288
26838.64

Modelimizni parametrlar bo‘yicha ham tekshirib ko‘ramiz. Bu uchun
t-testdan foydalanamiz. t-testning giymatlari parametrlar bo‘yicha mos ravishda -
0,58 va 0,84 ga teng. Ekonometrik modellarning xossasiga asosan ehtimollik

4 Muallif tomonidan tayyorlangan.
15 Muallif tomonidan tayyorlangan.
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0,05dan kichik bo‘lishi t-tesda parametrlar statistik jihatdan ahamiyatga ega
ekanligini anglatadi.

Biz modelni f-test va t-test bilan tekshirildi. Model quyidagi ko‘rinishga ega:

y = —1.07 LTR + 0.53 In + 5.86 PCG + 6871.68

Tuzilgan modelga ko‘ra, soliq tushumlarining 1 birlikka oshirilishi viloyatning
YaHM hajmining 1,07 birlikka kamayishiga olib keladi. Shuningdek, viloyatda
asosiy kapitalga kiritilgan investitsiyalar hajmining 1 birlikka oshishi viloyat YaHM
hajmining 0,53 birlikka oshishiga ijobiy ta’sir etadi. Bundan tashqari, viloyatda
iste’mol mollarini ishlab chigarish hajmining 1 birlikka oshirilishi viloyatning
YaHM hajmini 5,86 birlikka oshishiga ijobiy ta’sir etishini ko‘rish mumkin.

Yuqoridagi ekonometrik tahlil natijalari asosida ta’kidlash lozimki, soliq
yukining yugoriligi hududlarning yalpi hududiy mahsulotining kamayishiga olib
kelishi barobarida yashirin igtisodiyotning ham rivojlanishiga zamin yaratib beradi.
Ekspertlar hisob-kitobiga ko‘ra O‘zbekistonda yalpi ichki mahsulotda yashirin
iktisodiyotning ulushi 40 foizdan ko‘progni tashkil etadi. Bu ko‘rsatkichlar 2021-yil
holatida jahon miqgyosida 22,5 foizni, Ozarbayjonda - 66,12 foiz, Ukrainada - 46,12
foiz, Rossiyada - 39,29 foiz, Turkiyada - 24,95 foiz, Hindistonda - 16,55 foiz,
Xitoyda - 10,17 foiz, AQShda - 7,69 foizni tashkil etadi. Ayni raytda, jahon
miqyosida mazkur ko‘rsatkichlar 2025-yilga borib pasayib 21 foizni tashkil etishi
bashorat gilingan.

Moliyaviy mexanizmlar orqali iqtisodiy xavfsizlikni ta’minlashning amaliy
tajribasi shuni ko‘rsatadiki, bu yo‘nalishdagi siyosat va boshqaruv choralari
mamlakat igtisodiy bargarorligini saglab golish hamda rivojlantirishda muhim rol
o‘ynaydi. So‘nggi yillarda O‘zbekiston Respublikasi tomonidan amalga oshirilgan
moliyaviy islohotlar, fiskal va monetar siyosatdagi muvofiglik, davlat budjeti
barqarorligini ta’minlash va solig-boshqgaruv tizimlarini ragamlashtirish borasidagi
yutuglar igtisodiy xavfsizlikni mustahkamlashga xizmat gilmoqda.

Dissertatsiyaning “Moliyaviy mexanizmlar orgali igtisodiy xavfsizlikni
ta’minlash istigbollari” deb nomlanuvchi uchinchi bobida rivojlangan va
rivojlanayotgan davlatlarda iqtisodiy xavfsizlikni ta’minlashda moliyaviy
mexanizmlarni  takomillashtirish  tajribasi, investitsiyalarning samaradorlik
darajasini oshirish orgali igtisodiy xavfsizlikni ta’minlash imkoniyatlari, moliyaviy
mexanizmlar orgali iqtisodiy = xavfsizlikni  ta’minlashning institutsional
infratuzilmasini takomillashtirish masalalari atroflicha o°‘rganilgan.

O‘zbekiston iqtisodiyotida bozor munosabatlari va moliyaviy institutlarining
faol shakllanishi hamda rivojlanishi kuzatilmogda. Bu jarayonda asosiy rolni
iqtisodiy subyektlar o‘ynamoqda. Jahon tajribasining ko‘rsatishicha, iqtisodiy
subyektlar o‘z faoliyatini kengaytirish uchun imkoniyat gancha ko‘p bo‘lsa, milliy
igtisodiyotning rivojlanish sur’atlari shuncha yuqori bo‘ladi. Bunday sharoitda
mamlakatda iqtisodiy faoliyatni rivojlantirish uchun qulay imkoniyatlarning
yaratilishi muhim omil bo‘lib hisoblanadi.

Igtisodiy subyektlar faoliyatining aniq tomonlariga nisbatan uning xavfsizligi
bo‘yicha maxsus ko‘rsatkichlardan foydalanish mumkin. Birog, xo‘jalik yuritish
jarayonida iqgtisodiy subyektlar faoliyati turli jismoniy va yuridik shaxslarning
birinchi navbatda iqtisodiy holatiga salbiy ta’sir ko‘rsatishi mumkin. Bunday
holatda iqtisodiy xavfsizlikka tahdid tuchunchasi yuzaga keladi. Zero, iqtisodiy
subyektlar faoliyati uchun iqtisodiy xavfsizlikka tahdidni bartaraf etish muhim
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ahamiyat kasb etadi, chunki barcha yo‘qotishlar (tashkiliy, axborot, moddiy, firma
imiji) rirovard natijada aynan igtisodiy yo‘qotishlarda, ya’ni moliyaviy mablag‘larni
yo‘qotishda ifodalanadi.

Bugungi kunda barcha igtisodiyot subyektlari sug‘urta mexanizmlari orgali eng
katta tahdidlarga tayyor bo‘lib turish, igtisodiy xavfsiziligi va risk natijasida yuzaga
keladigan yo‘qotishlarni kamaytirish yoki oldini olish imkoniyatiga ega bo‘lishi
mumkinligi barchaga ayon. Tahdidlarni sug‘urtalash bo‘yicha garor gabul gilish
sug‘urtalash uchun ketadigan xarajatlarni va mumkin bo‘lgan iqgtisodiy
samaradorlikni baholash asosida amalga oshiriladi.

Umuman olganda, sug‘urtalashdan investitsiya risklarini  boshqarish
mexanizmi sifatida foydalanishning quyidagi afzalliklari mavjud: sug‘urta risklarni
samarali boshqarish vositasi hisoblanib, riskni aniglash (identifikatsiya qilish), tahlil
gilish va baholash, shuningdek, risk natijasida yetkazilgan zararning o‘rnini qoplash
kabi asosiy bosqgichlarni amalga oshirishga imkon beradi; boshga risklarni
boshqarish usullariga nisbatan sug‘urtaning arzonligi va qulayligi; agar sug‘urta
kompaniyalarining sug‘urta bo‘yicha katta risklarni gabul qilish imkoniyatlari
cheklangan bo‘lsa, u holda sug‘urta bozorining boshga ishtirokshilari o‘rtasida
tegishli zararni qoplash uchun javobgarlikni gayta tagsimlashning maxsus
yondashuvi bilan bartaraf etish imkoniyatining mavjudligi; sug‘urta operatsiyalari
bo‘yicha ko‘pincha soliq imtiyozlari beriladi.

Shuni aytish mumkinki, milliy iqgtisodiyotda sug‘urta munosabatlarini yanada
rivojlantirish masalasi hozirgi dolzarb vazifalardan biri hisoblanadi, chunki sugurta
munosabatlarining rivojlanishi bo‘sh turgan pul mablag‘larining jamlanishiga va
ulardan nafagat sug‘urtalash maqsadida, balki ularni igtisodiyotning yetakchi
tarmoglari va sohalariga investitsion resurslar sifatida safarbar etilishiga,
pirovardida bu tarmogqlar va sohalarning rivojlanishiga sabab bo‘ladi.

Mamlakatlarning iqtisodiy xavfsizligini ta'minlash vositalarining katta
arsenaliga kiritilgan diplomatik, huquqiy, axloqiy va diniy me’yorlar sezilarli xilma-
xilligi bilan ajralib turadi va odatda yuqoridagi xalgaro tashkilotlarning shartnoma
va nizom hujjatlarida mustahkamlangan. Infratuzilmani moliyalashtirishda davlat
tashqi garzi ulushini oshib borishi va ular hisobiga olingan moliyaviy resurslar
ma’lum bir darajada chegaralanganligi evaziga, davlat-xususiy sheriklik orqali
xususiy investorlarning mablaglarini infratuzilma loyihalarini moliyalashtirish
uchun yo‘naltirish mamlakatda tashqi qarzga bo‘lgan ehtiyojni ma’lum bir darajada
chegaralash imkonini beradi.
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5-rasm. O‘zbekistonning yillar kesimidagi davlat qarzi ko‘rsatkichlari'®

Mamlakat iqtisodiy xavfsiziligni ta’minlashda davlat garzi masalasi xam
muxim axamiyat kasb etadi, hozirda avlat tashqi garzi 2023-yilda 3,73 mlrdga oshib,
29,64 mird dollarni tashkil etgan (YalMning 32,6 foizi). Bu mablag‘ning 23,91 mird
dollarni hukumat nomidan jalb qilingan, 5,72 milliard dollari esa O‘zbekiston
tomonidan kafolatlangan. Davlat ichki garzi 1,97 mird dollarga oshib, 5,29 mlrd
dollarni tashkil etgan (YalMning 5,8 foizi). Shundan 1,78 milliard dollar (21,9
trillion so‘m) davlat qimmatli qog‘ozlari, 3,51 mird dollarni davlat tomonidan
kafolatlangan ichki garzdir. Davlat garzining mamlakat YalMga nisbati 2022-yil
oxiridagi 36,4 foizdan 2023-yil oxirida 38,4 foizgacha (35,7 foiz rejalashtirilgan edi)
oshgan.

Moliyaviy va igtisodiy xavfsizlikni boshgarishda bargarorlikni buzuvchi ta’sir
ko‘rsatadigan xavf va tahdidlarni o‘z vaqgtida aniglash zarurati asosiy vazifadir. Biz
tashgi va ichki xavf va moliyaviy xavfsizlikka tahdidlarni 6-rasmda ifodalab
chigamiz.

Shunday qilib, moliyaviy mexanizm davlatda moliyaviy munosabatlarni
amalga oshirishning bir gancha shakllari, usullari va vositalari orgali moliya
siyosatining asosiy maqgsad va vazifalarini amalga oshirishni ta'minlashga garatilgan
bo‘lib buning uchun, bizning fikrimizsha, zamonaviy sharoitda moliyaviy-iqtisodiy
xavfsizlik milliy va davlatlararo darajadagi igtisodiy munosabatlarning murakkab
tizimi bo‘lib, turli xil elementlarni o‘z ichiga oladi va moliyaviy risklarga garshi
turish, milliy manfaatlarni himoya qilish ichki va davlatlararo zararlarning oldini
olishga garatilgan integratsiya birlashmasida ishtirok etuvchi davlatlarning igtisodiy
o‘sishiga erishish uchun tashqi xarakterga ega.

16 Muallif tomonidan tayyorlangan.
21


https://www.gazeta.uz/uz/2023/03/09/budget-for-people/

Tashgqi tahdid va risklar Ichki tahdid va risklar

Siyosiy tasir, sanksiyali siyosatda Davlatning moliyaviy siyosatining
davlatning roli samarasizligi

[ Davlat budjetining muvozanatsizligi ]

Bargaror bo ‘Imagan jahon

iqtisodiyoti va moliya bozori Soliq siyosatini amalga
oshirish va soliq yuki

Jahon bozoridagi ta’sirchan

raqgobat, kapital taqchilligi, Milliy valyutaning qadrsizlanishi va inflatsiya
moliyaviy resurslar va valyuta darajasining yuqoriligi
munosabatlari

Davlat garzining yuqgoriligi

Nolegal va kriminal igtisodiyot, -
yashirin iqtisodiyotni o ‘sishi (
darajasi

Davlat moliyaviy nazoratining samarasiz
tizimi

6-rasm. Moliyaviy va igtisodiy xavfsizlikka tashqi va ichki xavf va
tahdidlarining tasnifi'’

Soliq stavkasining pasaytirilishi rieltorlik sohasidagi faoliyatni yanada
jozibador qgiladi. Bu esa ko‘chmas mulk bozorida vositachilik xizmatlarining sifatini
va hajmini oshirishga xizmat qgiladi, shu orgali bozorning likvidligi va shaffofligi
yaxshilanadi. Yuqgori soliq stavkalari ko‘plab rieltorlarni soliglarni to‘lashdan
gochishga, faoliyatlarini rasmiylashtirmaslikka undaydi. Soliq engilliklari gonuniy
faoliyatni kuchaytirib, bozorni tartibga solishga, soliglarni rasmiy yo‘l bilan
yig‘ishga yordam beradi.

Ovqatlanish sohasi ko‘pincha naqd pul orqali operatsiyalarni amalga oshiradi,
bu esa daromadlarning rasmiy hisobga olinmasligiga, ya’ni yashirin igtisodiyotning
keng tarqalishiga olib keladi. Naqd pul aylanmasi yuqori bo‘lgan joylarda soliq
tushumlari past bo‘lib, davlat budjetiga zarar etadi. Bank kartalari va kontaktsiz
to‘lovlar orqgali amalga oshirilgan daromadlar elektron tarzda qayd etiladi, bu esa
moliyaviy nazoratni kuchaytiradi. Ovqatlanish sohasidagi kichik tadbirkorlik
subyektlarining bank kartalari va kontaktsiz to‘lovlardan olingan daromadlarini
umumiy daromadga Kiritilmasligi tartibini joriy etish, nagd pul muomalasini
kamaytirish va moliyaviy ogimlarni shaffoflashtirishga xizmat giladi. Bu chora-
tadbirlar natijasida yashirin igtisodiyotning 30 foizga qisqarishi, soliglarni yig‘ish
samaradorligining oshishi hamda iqtisodiy xavfsizlikning mustahkamlanishiga
erishiladi.

Korporativ bank kartalari orgali amalga oshirilayotgan tovar va xizmatlar
xaridlari uchun 100% elektron hisob-faktura yoki onlayn-kassa mashinasi cheki
bilan rasmiylashtirish moliyaviy oqimlarni to‘liq nazorat qilish imkonini yaratadi.
Bu holat nogonuniy xarajatlarni, yashirin operatsiyalarni kamaytiradi va davlat
soliglarini yig‘ish samaradorligini oshiradi. Xo‘jalik yurituvchi subyektlarga
korporativ bank kartalari orgali tovar va xizmatlarni shartnoma tuzmasdan sotib
olishga ruxsat berish bilan birga, barcha xaridlarni 100% elektron hisob-faktura yoki
onlayn-kassa mashinasi cheki bilan rasmiylashtirishni majburiy gilish, moliyaviy

17 Muallif tomonidan tayyorlangan.
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nazoratni kuchaytirish va yashirin iqtisodiy operatsiyalarni oldini olish uchun
samarali vosita hisoblanadi. Bu chora-tadbirlar igtisodiy va moliyaviy xavfsizlikni
ta’minlashga, soliq tushumlarini oshirishga va iqtisodiyotni shaffoflashtirishga
xizmat giladi.

Kichik biznes va tadbirkorlik sohasidagi investitsiya loyihalarining
moliyalashtirilishida korrupsiyaga yo‘l qo‘yilishi davlat resurslarining samarali
tagsimlanmasligiga, loyihalarning sifatining pasayishiga va igtisodiy xavfsizlikning
buzilishiga olib keladi. Korrupsiyaga garshi ekspertiza loyihaning qonuniyligi,
shaffofligi va samaradorligini ta’minlashga xizmat qiladi. Kichik biznes va
tadbirkorlik subyektlarida banklar tomonidan amalga oshirilayotgan investitsiya
loyihalarini majburiy korrupsiyaga qgarshi ekspertizadan o‘tkazish taklifi, moliyaviy
resurslarning to‘g‘ri va samarali tagsimlanishini ta’minlash, iqtisodiy xavfsizlikni
mustahkamlash va korrupsiyaga qarshi kurashishda samarali vosita sifatida
ahamiyatlidir. Bu chora-tadbirlar orgali mamlakat iqgtisodiyotida barqgarorlik va
adolatli ragobat mubhitini yaratish mumkin bo‘ladi.

Moliyaviy mexanizmlar iqtisodiy xavfsizlikni ta’minlashda muhim rol
o‘ynaydi. Kelgusida ularni ragamlashtirish, shaffoflikni oshirish, soliq va budjet
siyosatini takomillashtirish, korrupsiyaga qarshi nazoratni kuchaytirish va
moliyaviy monitoring tizimlarini rivojlantirish orgali iqgtisodiy barqgarorlikni
mustahkamlash imkoniyatlari mavjud. Bu yo‘nalishdagi islohotlar O‘zbekiston
iqtisodiy xavfsizligini ta’minlashda muhim strategik omil bo‘lib xizmat giladi.

XULOSA

Moliyaviy mexanizmlar orqali iqtisodiy xavfsizlikni ta’minlash yo‘nalishlari
bo’yicha quyidagi xulosalar shakillantirildi:

1. Iqtisodiy xavfsizlikni ta’minlashda xom ashyo rentasi transformatsiyasini
milliy igtisodiyotning rivojlanishi manbasiga aylantirish sohasida tabiiy resurslarni
eksport giluvchi rivojlangan mamlakatlar tajribasidan foydalanish zarur. Xususan,
O‘zbekiston sanoati uchun zarur bo‘lgan resurslarni oddiy xarid qilishdan voz
kechish va ularni mamlakatimizda, shu jumladan qo‘shma korxonalar orqali i1shlab
chiqarishni mahalliylashtirishga o‘tish kerak;

2. Milliy iqtisodiyotning haddan tashgari yopigligini oldini olish kerak?
globallashuvning salbiy ta’siri tufayli mamlakatimiz uchun an’anaviy bozorlarga
chigishda yangi sheriklar bilan munosabatlarni uzoq muddatli, O°zbekiston
kompaniyalarining faol ishtirokida texnologiyalarni uzatish va yangi ishlab
chigarish zanjirlarini yaratish bo‘yicha hamkorlik asosda qurish imkoniyatidan
foydalanish sifatida ishlatilishi kerak.

3. Xufiyona iqtisodiy jarayonlarga qarshi kurashishga ko‘proq e’tibor qaratish
lozim chunki ular iqtisodiy xavfsizlikka katta salbiy ta’sir etadi. Ushbu jarayonlarni
bartaraf etish uchun kuch va ma’muriy instrumentlar bilan bir qatorda, institutsional
tartibga solish choralari ham qo‘llanilishi kerak, bu esa yashirin iqgtisodiy faoliyatni
qonuniy format faoliyatga o‘tkazishga yordam beradi. Xufiyona iqtisodiyot
faoliyatining (pul yuvish, giyohvand moddalar savdosi, moliyaviy firibgarlik) kabi
nogonuniy shakllariga nisbatan kuch orqali bosim qo‘llanilishi kerak.
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4, Moliyaviy mexanizmlar orqali iqtisodiy xavfsizlikni ta’minlashda
mamlakatga jalb etiladigan investitsiyalarni natijadorligini aniglash muhim
omillardan hisoblanadi, shuni ta’kidlash urinliki, investitsion jarayonlardagi bunday
natijalarga erlshlshnmg haqiqiyligini aniqlash real aktivlarga solingan mablag‘lar
bo‘yicha har qanday loyihaning moliyaviy-iqtisodiy ko‘rsatkichlarini aniglashning
asosiy vazifasi hisoblanadi.

5. Tadbirkorlik sub’ektining iqtisodiy xavfsizligini ta’minlash magsadida aniq
choralarni qo‘llash va aniq harakatlarni bajarish lozim bo‘ladi Xususan ko‘chmas
mulk bozorida iqtisodiy va moliyaviy xavfsizligi ta’minlash maqgsadida rieltorlik
faoliyati bilan shug‘ullanuvchi faoliyat uchun aylanmadan olinadigan soliq
stavkasini pasaytirish magsadga muvofig hisoblanadi chunki solig hajmini
kamyiishi bu yashirin gitisodiyot ulushini kamayishiga xizmat giladi;

6. Moliyaviy globallashuv davlatning moliyaviy bargarorligiga tahdid solishi
mumkin bo'lgan moliyaviy operatsiyalarni va ularning ishtirokchilarini aniglashning
sifat jihatidan yangi usullariga sharoit yaratdi va shu bilan birga zarurat tug'dirdi. Bu
xo‘jalik yurituvchi subyektlarga korporativ bank kartalaridan foydalangan holda
tovarlarni (xizmatlarni) shartnoma tuzmasdan sotib olishga ruxsat berishda elektron
schyot-fakturalar yoki onlayn-kassa mashinalarining cheklarini majburiy ravishda
olish magsadga muvofigligi yuzasidan berilgan xulosa muxim axamiyat kasb etadi
provardida tarmoqda iqtisodiy xavfsizlikni ta’minlashga olib keladi;

7. Iqtisodiy xavfsizlikni ta’minlashga kichik biznes va tadbirkorlik
subyektlarida banklar tomonidan amalga oshirilayotgan investitsiya loyihalarini
moliyalashtirishda majburiy ravishda korrupsiyaga garshi ekspertizadan o‘tkazish
tartibini joriy gilish lozim hisoblanadi chunki chunki amalaga oshirilayotgan kuplab
loyixalar o‘z navbatida katta foyda berishi kutilgan samara ershishi qiyin bulgag
holatlar mavjud ularni oldini olishda ekspertizadan o‘tkazish mazkur loyixa
davomiyligaga xizmat giladi.

8. Moliyaviy mexanizmlar orqali iqtisodiy xavfsizlikni ta’minlash nafaqat
mavjud muammolarni bartaraf etishga, balki bargaror iqgtisodiy rivojlanish,
investitsion jozibadorlikni oshirish va makroigtisodiy risklarni oldindan bashorat
qilishga ham xizmat qiladi. Ularning istigboldagi muvaffaqiyatli faoliyati ko‘p
jihatdan institutsional muvofiglashtirish, ragamli infratuzilma rivoji va siyosiy
irodaga bog‘liq bo‘ladi.
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BBEJEHMUE (anHoTamusi 1uccepranuu 1okropa ¢puiocodun (PhD))

AKTYaJIbHOCTb M BOCTPeOOBAHHOCTH TeMbI jJuccepTanuu. B ycrnoBusx
MI00ANBHONW TEHIICHIIUU TJI00aTN3alliK, BEAYIME MUPOBBIC HAyYHBIC IICHTPHI U
WCCIICIOBATEIIbCKUE  WHCTUTYTHI,  BEAYIIWE  CHCHUAIUCTBI WU YYEHBIC
MOCJIEIOBATEIBHO TMPOBOAST MAaCIITaOHbIE UCCIENOBAHUS IO OOECIEUYECHUIO
HKOHOMHYECKON 0€30MacHOCTH MOCPECTBOM (PMHAHCOBBIX MEXaHU3MOB, TO €CTh
npoOIeMbl 00ECTICUEHUS] IKOHOMUYECKON 0€30MacHOCTH B YCIOBHSX II00aIbHBIX
TEXHOJIOTUYECKUX, MOJUTUYECKUX M COLUAJIBHBIX W3MEHEHUW CTaHOBATCS BCE
Oosnee akTyalbHbIMU. B 1ensiX KOHTposisi MHGISAIUU TOBBIIICHUE MPOLEHTHBIX
CTaBOK B OCHOBHBIX Pa3BUTHIX CTpaHaX MPHUBEIIO K JOJITOBOMY KpU3HUCY Oosiee 4em
B 30 cTpaHax, a poCT CTaBOK CHHM3WUJI IIEHbI Ha *WJbE. Bo BTOpoil nonoBune 2024
roja UEHbI HA JXKWIbE HA PA3BUBAIOIIMXCSA PHIHKAX B CPEIHEM CHU3WIMCH Ha 60
npoueHnTos®, TIpoBoaMMEBIE HAayYHBIE MCCIEHOBAHMS TOKA3BIBAIOT HEOOXOIUMOCTh
yleneHuss o0co00ro BHHMMaHUSI OO0ECIEeYeHHIO (PUHAHCOBOM CTaOWIIBHOCTH H
HKOHOMMYECKON 0€30MacHOCTH B LIEJISIX MOBBIMICHUS YCTOMYUBOCTH SKOHOMUYECKIX
CyOBEKTOB K TJIOOAIbHOM KOHKYpeHIMU. B wuccrienoBaHusix A0Ka3aHO, 4YTO
oOecrieyeHre SKOHOMUYECKOM O€30MacHOCTH U CTAOWJIBHOCTH IOCPEACTBOM
(UHAHCOBBIX MEXAHW3MOB B HACTOSIIEE BpEeMs SBISETCS EPCHEKTUBHBIM
crpareruueckuM U 3¢¢deKTuBHBIM IyTeM. Kpome Toro, mpoBOAATCS Hay4YHbBIE
UCCIIC/IOBAHUS], HAIpaBIICHHbIE Ha OMpejeficHHe (PUHAHCOBOM YCTOMYMBOCTH,
CHIDKCHHE €€ PHCKOB, YIPABJICHHUIO MPEANPUATUSMU B YCIOBUSX SKOHOMHUYECKHX
KPHU3UCOB, pa3paboTKa METOIOB M MoOjefeil obecrieueHns (PMHAHCOBBIX PUCKOB Ha
OCHOBE B3aMMHOT'O COTPY/IHUYECTBA, PEIICHUE Psijia TPOOIIEM, BOHUKAIOIINX B CBSI3U
C KapIWHAIGHBIMA WM3MEHECHUSMH Ha PBIHKE TpyJa M OOOCTPEHHEM TIJI0OaThHOMN
KOHKYPEHIIUH, YCWJICHHEM CTPYKTYpHOM jedopMaiiid 5KOHOMHUK CTpaH MHUPAa,
CHI)KCHHEM WHBECTUIIMOHHON U MHHOBAIIMOHHOM aKTUBHOCTH MPEANPHUATUHN, HAYYHO-
TEXHUYECKOI0 TMOTEHLHMANa CTPAaH, YCHJIEHUEM HMMYLIECTBEHHOIO PACCIOCHHS B
oOIIeCTBE, pPOCTOM paHEE HEU3BECTHBIX YIpO3 W PHUCKOB sl oOecredeHus
(uHAHCOBOW CTAOMIIBHOCTH Ha MEXIAYHAPOIHOM (DUHAHCOBOM PBIHKE U B MHPE.

B nanHOM KOHTEKcTe O€30MacCHOCTh B MUPE OIIEHHWBAETCS KAaK WHTETPAIbHBIN
OTMCaTENHLHBIN MOKA3aTelb, OTPAKAIONINI N3MEHEHHS 1 B3aMMOCBSI3U BO BCex chepax
KU3HU. DKOHOMHYECKasi 0€30MacHOCTh TOCYAApCTBA OMPENEISIETCS MPEXIIE BCETO
COCTOSTHUEM MPOU3BOAUTENBHBIX CHWJI U COIMAIBHO-3KOHOMUYECKUX OTHOLICHUA,
MacimTabaMy HCTIONB30BAHMS  JOCTIDKEHUN HAyYHO-TEXHHYECKOrO Iporpecca B
DKOHOMUKE CTPaHbl, CTPYKTYPOM BHEUIHEIKOHOMUYECKHUX CBsi3ed. Mcxoas u3 aroro,
MaTepUAILHOW OCHOBOW JKOHOMHYECKOW O€30MacHOCTH TOCYIapCTBa SIBIISIETCS
pa3BUTHE TPOU3BOJUTEILHBIX CHJI, CIIOCOOHBIX OOECHEeUUTh PACITUPEHHOE
BOCIPOU3BOJICTBO W ITUBHJIM30BaHHBIA 00pa3 >KM3HU IpakaaH. BaxxHeiiien 3amadeit
roCy/1IapCTBEHHOM SKOHOMUYECKOM MOJTUTHUKH SIBJISIETCS 00€CTIeYeHUE YCTOMYUBOCTH U
JIOCTaTOYHOTO YPOBHS SKOHOMHUYECKON O€30MaCHOCTH HAIMOHABJIHON IKOHOMHUKH U €€
OTHCJIBHBIX ~ OTpaciier. SBISASCh  BaXKHEHMIIEH  OTPACIBIO,  OXBATHIBAKOUIEH

18 https://wwwe.elibrary.imf.org.
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HYKOHOMHUYECKHE WHTEPECHI BCEX CYOBEKTOB SKOHOMHUKH, OHA UTPAET OTPOMHYIO POJTh
B Pa3BUTUHU WHBECTHIIMOHHBIX, COEpEraTelibHbIX, IJIATEKHBIX M TPaH3aKIMOHHBIX
OTHOILIEHUN MEXTy XO3SUCTBYIOUMMH CcyObekTamMu. OJHAaKO B YCJIOBHUSIX HOBBIX
rJ00ANbHBIX  BBI30BOB ~ OTCYTCTBHE  €IUHBIX  CTAaHIApTOB  BBISIBJICHUA U
MPEIOTBPALLIEHUSI BHEIIHUX YIPO3 CYIIECTBEHHO 3aTPYIHSET MHCTUTYLHOHAIBHYIO
NOJIICPKKY CHCTEMBbI MPUHATHS M pealu3alii penieHuid B cdepe obecrieyeHus
HKOHOMHUYECKON 0€30MacHOCTH Ha PETHOHAIBHOM ypoBHE. B HacTosiiee Bpems
ompenensaeTcss  HEOOXOOUMOCTb  HM3MEHEHHMSI  CYIIECTBYIOIIEHM  CHUCTEMBI
HPKOHOMHUYECKON O€30MacCHOCTH CTPaHbI I 00ECIeYeHUsT IKOHOMUYECKOTO POCTa,
MOBBINICHUS €€ KOHKYPEHTOCTIOCOOHOCTH U YCTPAHECHHUSI IPOOIIEM.

YuuThiBas TEXHOJIOTMYECKHE pPa3Myus C BEAYUIMMH CTpaHAaMU MHUDPAa,
CO3/IJaHUE YCJIOBUH MJII COXPAHEHUS APKOHOMUYECKOTO CYBEPEHUTETAa U 3allUThI
HaIlOHAJIbHBIX JYKOHOMUYECKUX HMHTEPECOB, a TaKXKe€ BO3PACTAIONIYI0 pOJb U
OTBETCTBEHHOCTh PErMOHOB B 00€cleueHnd COOCTBEHHOW HKOHOMHYECKOM
0e30MacHOCTH, aKTyalbHOE 3HAUCHHE MpruodpeTaeT odecrneuyeHne YKOHOMUYECKOM
0€30MacHOCTH C BHICOKOM T'MOKON MOOMJIBHOCTIO U 3(P(PEKTUBHBIMU MEXaHU3MAMHU
3aIlMThl HHTEPECOB B SKOHOMUYECKOH cdepe.

OgHUM W3 KIIOYEBBIX YCIOBUIl YCTOMYMBOCTH SKOHOMHYECKOTO Pa3BUTHS
VY30ekuctaHa B COBPEMEHHBIX CJIOXKHBIX W HEOMPEJEICHHBIX TE€OMOJIUTUYECKUX
YCIIOBUSIX SIBJISIETCSl YCTOWYMBOE (DYHKIIMOHMpOBaHWE (PUHAHCOBOW CHUCTEMBI, a
YPOBEHB U KaUY€CTBO €€ MEXaHU3MOB SIBJIIIOTCSA BAXKHBIMU (paKTOpaMu 00eCTIeYeHUS
PKOHOMHYECKON Oe3zomacHOocTH. Kpome Toro, yuurthiBasi MNPOAOJIKAIOIIUICS
nporiecc (OPMUPOBAHUSI PHIHOYHOW SKOHOMMKH, OCHOBAHHOM Ha KOHKYPEHTHBIX
PBIHOUHBIX MEXaHU3MaxX U CPEeACTBax, BCE OOJIBIIYI0 3HAYMMOCTH MpHoOpeTaet
(bUHAHCOBBIN ACMEKT KaK HEOTHEMJIEMbIN 2JIEMEHT HalloHAIbHOU Oe3omacHOCTH. B
ATON CBSI3W TEPBOCTEIICHHOE 3HAYCHHE MPUOOpPETAaeT pEUIEHUE BOMPOCOB
HKOHOMHUYECKOM 0€30MacHOCTU ¢ TOUKHU 3peHHs (MHAHCOBOM MOMUTUKH. COTsIacHO
VYkazy [Ipesunenta Pecriyonuku Y30ekuctan ot 28 siuBaps 2022 roga Ne YVII-60 “O
Crpareruu pa3zsutust HoBoro Y36ekucrana Ha 2022-2026 roasr”, B rienu 29 naHHoH
Crpareruu pa3BUTHsI ONpPEACIICHbI Takve 3afauyu, Kak “Co3gaHue yCIOBHM st
OpraHu3alluy MPEIITPUHUMATEIHCKON ASSITEIIHOCTH U (POPMUPOBAHUS TTOCTOSTHHBIX
HMCTOYHMKOB JI0X0/a, YBEJIMYEHHUE /10711 YyacTHOro cektopa B BBII 1o 80 npoiieHTOB
1 ero 70y B 3kcropTe 10 60 mpoieHToB, co3aanue 200 HOBBIX MPOMBIIIICHHBIX
30H B pETrMOHAaX W pa3BUTUE CHCTEMbl OM3HEC-WHKYOaTOpOB, co3daHue Ooliee
OJIarONPUSTHBIX YCJIOBUW MJI1 Pa3BUTHS MPEINPUHUMATEILCTBA B palloHaX co
CIIO)KHBIMA  YCIIOBHSIMU,  MOJJEpPKKA  NPEANPUHUMATEIILCTBA,  CHIDKCHHUE
0e3paboTuIlbl U OCTHOCTHU, a TaKXKE YIYUYIIEHHUE ACATEIbHOCTH CYIIECTBYIOIIUX
CTPYKTYp IO BONPOCaM SKOHOMHYECKON U (PMHAHCOBOM O€30MaCHOCTU U yIpo3”.

JlaHHOE TMCCEePTAIMOHHOE MCCIIEAOBAHUE B OMPEACIICHHOM CTENEHU CIIYKHUT
peanu3aiuu 3ajaa4, onpeneneHHbx B Ykaze [Ipesunenta PecnyOnuku Y30ekucran
or 27 wHoabps 2023 roma NeVII-200 “O wmepax 1o ganbHeEHIIeMy
COBEPIICHCTBOBAHUIO CHCTEMBI MPOTUBOJACHCTBUSI KOPPYNUHUHU M TOBBIIICHUIO
3G ()EKTUBHOCTH CHUCTEMBbI OOIIECTBEHHOTO KOHTPOJSA 33 JEATEIbHOCTHIO
rOCyJIapCTBEHHbIX OpraHoB U opranuzamnuii’, IlocranoBinenun Ilpe3unenra
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PecnyOnuku VY36ekuctan ot 12 suBaps 2022 roma NeIIll-81 “O wmepax mo
BHEJIDEHUIO CHUCTEMBbl PEUTHUHTOBOM OLEHKH A(PEKTUBHOCTH paboT 1o
POTUBOJEHCTBUIO Koppynimu”’, Ykazax [Ipesuaenta PecriyOnuku Y306ekucran ot
27 mas 2019 roma NeVII-5729 “O mepax no nanbHeEWIIeMy COBEPILIEHCTBOBAHUIO
CUCTEMBI MPOTUBOICUCTBUS KOppyniuu B PecniyOnuke Y30ekucrtan”, ot 7 despans
2017 roma NeVII-4947 “O Crpareruu AEWCTBUM IO JaTHEUIIEMY Pa3BUTHIO
Pecniyonuku Y30ekuctan”, or 22 suBaps 2018 roga NeVII-5308 “O mepax mo
JaJbHEUIIIEMY COBEPUICHCTBOBAHUIO CHUCTEMBI MPOTHUBOJCUCTBUS KOPPYHIUU B
PecnyOnuke VY30ekucran”, a Takke JIpPYyrMX HOPMAaTHUBHO-TIPABOBBIX aKTax,
OTHOCSIIIUXCS K TaHHOMH cepe.

CooTBeTcTBHE HCCJIEIOBAHNUS IPUOPUTETHBIM HANIPABJIEHUAM Pa3BUTHS
HAYKM M TEXHOJIOTHH pecnyOjuku. J/[aHHOE AHMCCEpTAIMOHHOE HCCIEAOBAaHUE
BBITIOJTHEHO B COOTBETCTBUU C MPUOPUTETHBIMU HAMPABICHUSIMH PAa3BUTHS HAYKU U
texHonorud  [. «JlyxoBHO€, = HpPAaBCTBEHHOE€ U  KYyJIbTYpHOE  pa3BUTHUE
JIEMOKPATUYECKOTO W TPaBOBOTO o0OIIecTBa, (HOPMUPOBAHHE HWHHOBAIMOHHOM
SKOHOMHUKWN.

Crenedb u3y4eHHOCTH mpoodsjembl. [[Iupoko u3ydeHbl HaydHbIE TpPYIbI
3apyOEKHBIX YUEHBIX IO BOMpPOCaM OOECIECYEHHUsS] YKOHOMUYECKON O€30MacHOCTU
CTpaHbl MOCPEACTBOM (PMHAHCOBBIX MEXAHM3MOB U COBEPIIECHCTBOBAHMSI HAYYHO-
TEOPETUUYECKHUX aACMIEKTOB SKOHOMUYECKOTO Pa3BUTHsI CYOBEKTOB OTPACIH.

Bomnpockl Teopuu puHaHCOBOM 0€30MAaCHOCTH HM3y4allM TaKUE YYEHBIC, KaK
A.Smit, D.Rikardo, A.Marshall, J.Mill*® u muOrme npyrue npencraBurenn
KJIACCUYECKOM IIKOJIbI dKOHOMHUYECKON Teopuu. Pa3muHbie acriekThl (PMHAHCOBBIX
OTHOIIICHHH, ()MHAHCOBBIE ACIMEKThl B JEATEIBHOCTH YKOHOMHUYECKHX CYOBHEKTOB
U3JI0KeHbI B paboTax Takux dKoHomucToB, Kak S.L.Bryu, R.M.Kashalov,
R.G.Kouz, K.R.Makkonell, V.D.Nordxaus, S.R.Robbina, P.A.Samuelson,
A.Striklend, V.L.Tambovsev, A.Tompson u Jpyrux yd4eHbIX. Bompocsl
¢brHaHCOBOM 0€30MacHOCTH, yrpo3bl (PMHAHCOBON OE30MACHOCTH U CTPATErMH UX
IPEIOTBPAICHUS M3Y4YeHBl TaKUMHU YdeHbIMH, Kak S.M.Amadae, L.Amoore,
S.Axmad, M.Arrieta-Raredes, A.Hallsworth, de Goede, J.Der Derian, R.Langley,
V.Delas, E.Nosova, O.Yafinovysh, E.Yildirim, G.Akalr, S.Aytas, N.Bayram,

W.Zeng, M.Koutny u gpyrumu yueHbIMuZ

Cmut A. Uccnenosanue o Npupoje M MPUYMHAX OOrarcTtsa HapodoB. — M.: Dxcmo, 2007. — Cepusi: AHTONIOTHS
SKOHOMHYECKOUN MbIcTH — 960 c., Pukapzao JI. Hagana monmutnyeckoit 3KOHOMUHU W HAJOroBOTo o0noxenus. Tom 1.
ITep. c anr. — M.: T'ocrmosnmutuzaat, 1955; Mapmann A. Tlpuaiuns! skoHoMUYeckod Hayku. T. 1. u 2. - M.: 3ganue
POO, 1996; Muib {xx. OcHOBBI nonuTH4Yeckoii skoHomuu. [lep. canr. — T. 1-3. — M.: TIporpecc, 1980-1981.
20 Amadae, S.M. (2017) Perpetual anarchy: From economic security to financial insecurity. Finance and Society, 3(2):
188-96.; Amicelle, A. (2017) When finance met security: Back to the War on Drugs and the problem of dirty money.
Finance and Society, 3(2): 106-23. Amoore, L. (2011) Data derivatives: On the emergence of a security risk calculus
for our times. Theory, Culture & Society, 28(6): 24-43.; Ahmad S., Ng Ch., McManusc L. Enterprise risk management
(ERM) implementation: Some empirical evidence from large Australian companies. Procedia - Social and Behavioral
Sciences 164 (2014) 541 — 547; Arrieta-Paredes M., Hallsworth A., Coca-Stefaniak J. Small shop survival — The
financial response to a global financial crisis. Journal of Retailing and Consumer Services 53 (2020) 101984. pp.; de
Goede, M. (2010) Financial security. In: Burgess, J.P. (ed.) The Routledge Handbook of New Security Studies.
London: Routledge, 100-109.; Der Derian, J. (1995) The value of security: Hobbes, Marx, Nietzsche and Baudrillard.
In: Lipschutz, R. (ed.) On Security. New York, NY: Columbia University Press, 24-45.; Langley, P. (2013) Toxic
assets, turbulence and biopolitical security: Governing the crisis of global financial circulation. Security Dialogue,
44(2): 111-26.; Langley, P. (2017) Finance/security/life. Finance and Society, 3(2): 173-79; Santiago Moral-Garc1a,
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VYuensie-skonomuctel ctpad CHI', takue kak JI.M.AGankun, K. Anuubopko,
M.I'nooB, B.®.I'anmonenko, A.A.becuanko, A.C.BnackoB, E.A.KojecHu4YeHKO,
M.T.I'undanos, JLI'.ITopuieHuena, N.A.PymsHueBa, N.A.Conomatuna,
K.JI.OneitnukoBa, HO.K.MBanoBa, [I'.KpoxumeBa, E.Apxupos, K.3eH1oBa,
E.HoBukoBa, M.IO.Kycceiii, I'.E.KpoxuueBa, E.JI.Apxunos, M.IO.baznuksH,
A.B.Uctomun, A.CemenoB, C.Ilpupuna, A./l.Illepemer, B.K.CeHnmarosa,
C.Cpupuna, E.B.Ky3HenoBa, J.Jlapres, B.K.Cenmaros, N.J1ebenes,
I'.Kpoxwuena, E.Apxunos, K.3enmosa, E.HoBukoga, A.Jl.IIepewmer,
M.IO.Kyccoiii, H. SIkyunHa u npyrue ydeHble MPOBENU psAl HCCIECIOBAHUN IO
CJICIYIONTUM TpOOJIeMaM: OIIEHKAa M YIPABJICHHE YKOHOMHUYECKOW M (PMHAHCOBOM
0€30MacHOCThIO, B TOM YHCJIe 00OOCHOBAaHA KOHIIEHIUS KOHKYPEHTOCIIOCOOHOCTH;
pa3paboTKa MeXaHu3Ma peain3allii KOHIEMIHUKU YIPaBJICHUS, HAIIPaBJICHHON Ha
CO3JaHUE COBPEMEHHOM CHCTEMBbl YOpPABJICHHS (PUHAHCOBBIMU pPHUCKAaMU B
(bMHAHCOBBIX OpPTraHU3AIMAX; IPEAOTBPAIICHIUE OAHKPOTCTBA U CIUSHUS C APYroi
KOMIIaHWEeH; aHaau3 Mojielied (MHAHCOBBIX YIPO3; KOHIIENTYaJbHBIC AaCTIEKTHI
OIICHKH (PUHAHCOBO-KOHOMHYECKUX PHUCKOB Ha MPEANPUITHAX M YIPABICHUS
(UHAHCOBBIMH PHUCKAaMH, BO3HUKAIONIUMH B JKOHOMHUYECKHX IIPOIECCaXx;
obecnieueHre PUHAHCOBOM YCTOMUYHMBOCTH MPEANIPHUATHIM, pa3paboTKa U yIIpaBIeHUE
OpraHU3aIllMOHHO-D)KOHOMUYECKUMU  METOJaMU W MOJCIISIMH  OOECIICUCHHS
(GHHAHCOBOM 0€30MaCHOCTH MPEANPHATHIA,

Santiago Moral-Rubio, Eduardo B. Fern’andez, Eduardo Fern'andez-Medina, Enterprise Security Pattern: A Model-
Driven Architecture Instance, Computer Standards & Interfaces (2013), doi: 10.1016/j.¢si.2013.12.009 ; Delas V.,
Nosova E., Yafinovych O. Financial Security of Enterprises. Procedia Economics and Finance 27 (2015 ) 248 — 266;
Yu-Lun Chen, et al., The value of implementing enterprise risk management: Evidence from Taiwan’s financial
industry. North American Journal of Economics and Finance, https://doi.org/10.1016/j.najef.2019.02.004; Yang B.
Construction of logistics financial security risk ontology model based on risk association and machine learning;
Yildirim E., Akalp G., Aytac S., Bayram N. Factors influencing information security management in small- and
medium-sized enterprises: A case study from Turkey. International Journal of Information Management 31 (2011)
360-365; Zeng W., Koutny M. Modelling and analysis of corporate efficiency and productivity loss associated with
enterprise information security technologies. Journal of Information Security and Applications 49 (2019); Zhang W.,
Jiang H. Application of Copula function in financial risk analysis. Computers and Electrical Engineering 77 (2019)
376-388.

2L A6ankun JI. V. DxoHOMMUYECKAs 6E30MaCHOCTh PocCcHu: yrpo3sl ¥ UX oTpaxkenue // Bompocsl axoHoMuKH. 1994, Ne
12. C. 4-16.; Aunmmbopxo K. Maremarndyeckue MOJEIH YIpPaBICHHS IPOU3BOACTBEHHONH W (HYHHAHCOBOM
0e30MMacHOCTEI0 TPOMBIIUICEHHOTO mpennpuatus. Juc. Ha couck. yd. cr. k.»3.H. ['OY BIIO «Poccuiickas
sKkoHOMUUecKas akanemus uMm ['.B. IlirexanoBa. Mocksa. 2007.; Jlebenes M. Metonsl MUHUMHU3aIUU (PHHAHCOBBIX
PHCKOB ITpH 00eCIIeYeHNN SKOHOMUYECKOH 0€30MacHOCTH NMPEINPHATHH MeTalTypruu. [lyc. Ha COMCK. y4. CT. K.9.H.
@DenepartbHOE TOCYAApCTBEHHOE 0O0pa30BaTEeNbHOE YUPEKIEHHE BBICIIETO NPO(PECCHOHATHHOTO O0pa30BaHUA
«®DuHaHCOBas akaJleMus MPHU MpaBUTeNbCTBE Poccuiickoit henepamuny (Ounakanemus). Mocksa. 2008.; 'moos M.
CoBepIIeHCTBOBAHNE CHCTEMBI YIPABICHHUS PUCKAMH Ha MPOMBIIUICHHBIX MPEANPUATHAX. J[MC. Ha COMCK. yd. CT.
K.3.H. MHCTUTYT commanbHO-dkKoHOMHUYeckux ucciaenoBanuii JIHI[ PAH. Maxaukana. 2005.; T'anonenko B.D..
OxoHOMHUYecKasi Oe3omacHocTh npeanpustuid. [logxonsr u npuanunel / B.®. 'anonenko, A.A. becuansko, A.C.
Brackos. - M.: Ock - 89, 2007. - 208 c.; Konecunuenko H.A. MeToauueckue acleKThl OLEHKH M 00ecredyeHust
sKoHOMHueckoi OesomacHoctu npeanpusitus / E.A. Konecanmuenko, M.T. I'mnbpanoB / Bectauk TambGoBckoro
yauBepcurera. Cepust: ['ymanurapusle Hayku. - 2013. - Ne 11 (127). - C. 56-62.; YupasieHue opraHu3aluei:
VYuebnuk / ITon pex. JL.I'. Ilopmncea, 3.11. Pymsunesoit, U.A. Conomaruna. 2-¢ u3f., nepepad. u non. M, UHOPA-
M, 2001. 669 c.; CrenmuyeBa O.JI. dopMupoBaHue CTpaTerHMH YIPaBJICHHS SKOHOMUYECKOH O€30MacHOCTBHIO
npeanpusThs B KoHTekcTe BerymieHus Poccun 8 BTO / O.J1. Crennuesa, B.JI. MamonTos // Becthuk Tam 60Bckoro
yuuepcureta. Cepusi: ['ymanurapueie nmauku. - 201 1. - 1. 10-1. - Ne 12-2. - C. 415-449; OcHOBBI 5KOHOMHUYECKOH
06e30macHOCTH (TOCYIapCTBO, PETHOH, MIPEANPHUATHE, IMIHOCTE): y4uel.-mpakT. mocos. / B.W. Bumsmum [u np.] / wox
pen. K. JI. OnetinnkoBa. - M.: busnec-mkona «1uten-cunresy», 1997. - 278 c.; MBanosa JI.K. DxoHOMHYeckas
6e3omacHocth npennpuatus / JILK. HBanoBa // BecTHHUK Y(HUMCKOTO TOCYAapCTBEHHOTO aBHAIMOHHOTO
TexHH4ecKoro yuuBepcurera. - 2013. - '1. 17. Ne 7 (60). - C.30-33.; Kpoxuuepa I'., Apxumor 3., 3enmnosa K.,
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Bormpocel obecrnieueHnsi SKOHOMHYECKOW W (prHAHCOBOW O€30MacHOCTH Ha
MaKpo- U MHUKPOYPOBHSIX, UX OIEHKHU M YNPAaBIICHUS HAIUIA OTPAKECHHE TaKXKe B
HAy4YHBIX TPyJaX OTEUECTBEHHBIX yueHbIX, Takux kak H.XKymaes, J[.PaxmMoHOB,
A.bypxanos, X.A0ynkocumos, 1.T.A0nykapumos, M.K.ITapaaes, T.C.Manukosa,
H.I' Kapumo, ®.Xamwupaona, J[.Optukoma, JI.M.McramoB, M.M.Myxammenos,
O.H.XomxkaeB, A.D.Mmmyxammenos, J.K.Hapsymnaea, A.3.IlapMOHOB,
A.M.UrambGepaues, I'.Jlanaes, M.Komupos, JI.P.Pycramos, E.l.Ergashev ?* wu
JPYTUX YYEHBIX-3KOHOMUCTOB. Tpy/abl YKa3aHHBIX aBTOPOB, HECOMHEHHO, BHOCAT
CYIIECTBCHHBI BKJaJ B TEOpHIO oOecrnedueHuss (UHAHCOBON OE€30MmacHOCTH
YKOHOMHYECKUX CYOBEeKTOB. OIHAKO B CHJIY CIOXHOCTH W MHOTOTPAaHHOCTH
mpoOiaemMbl  OOecredeHUs HYKOHOMHUYECKOW  0€e30MacHOCTH  SKOHOMHYECKHX
CyObeKTOB uepe3 (HMHAHCOBHIE MEXAaHM3Mbl HE BCE €€ AaCHeKThl MOJIYYUIIU
JIOCTAaTOYHOE OCBEIIEHUE B JaHHBIX HCCIIENOBaHUSX. B 3TOM CBsi3M HEOOXOAMMO
BBISIBUTh U OIICHUTH YPOBHH YIPO3 SKOHOMHUYECKON O€301MacHOCTH MOCPEICTBOM
(MHAHCOBBIX MEXaHU3MOB, aJANTHUPOBATH OMBIT 3aPYOEKHBIX CTPaH K YCIOBUAM
V30ekuctana, NPUMEHUTh M HAYYHO OOOCHOBATh OOIICHPUHSITHIE METOIbI
yrpaBiieHus (PUHAHCAMH C LIEJTBIO UX pa3pab0TKH B COOTBETCTBUH C MOTPEOHOCTAMU
HKOHOMHYECKUX CYOBEKTOB HAIlIEH CTPaHBI.
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6e3omacHocTh. Ne8 (2016) c. 55-68.; Kouapar E. ®unancoBas 0€30mMacHOCTh KaK 00BEKT (PHMHAHCOBOTO KOHTPOJIS.
Bectauk PY]JIH, cepus Opumnueckue nayku, 2012, Ne 2. C.30-37.; llepemer A.JI. MeToauka KOMITJIEKCHOTO
aHalM3a XO3HCTBCHHOW NEATEIBHOCTH. YUeOHoe mocobue. - M.:»OkoHoMukay, 2008; Axymunna H. ®unancoBas
Oe3omacHoCcTh mpennpusaTui. BectHmk VYauBepcurera. Nell. 2013. C. 132-135.; Kysmemosa E., Jlanter /.
OuHaHCOBass 0€30MacHOCTh MPEINPHUATHA KaK IpeaMeT (HHAHCOBOTO IUIAHHUpOBaHWSA. BecTHHK MOCKOBCKOTO
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CBs13b TeMBbI JHCCEPTALMH € INIAHAMH HAYYHO-HCCJIEI0BATEIbCKOM PadoThI
BBICLLIET0 00PA30BATEIBLHOI0 YUPeKIeHHUs], I/le BbINOJIHEeHA Auccepranus. J[aHHoe
JUCCEPTAIMOHHOE UCCIIEI0BAHUE BBIMOJHEHO B COOTBETCTBUHM C TUIAHOM HAY4HO -
UCCIIEIOBATENbCKUX paboT TalmKeHTCKOro MEXKIYHapOIHOTO YHHUBEPCUTETA
Kumé B pamxax Ttembl «HaydHble OCHOBBI KOOpJAWHAIMU (HUHAHCOBOM,
O0aHKOBCKOW U YYETHOM CHUCTEM B YCIOBHUSAX MOJEPHU3ALMHU IKOHOMUKNY.

Leabio uccienoBaHus sBISETCS pa3pabOTKa HAYYHBIX MPEMJIOKEHUN U
MPaKTUYECKUX PEKOMEHAAIMI, HANpPAaBICHHBIX HAa ONpPENEICHUE MPUOPUTETHBIX
HaIpaBJ€HUl  oOecreyeHus: HKOHOMHUYECKON  O€30MacHOCTH  MOCPEICTBOM
(UHAHCOBBIX MEXaHU3MOB.

3agaum uccjie[0BaHUA:

UCCJIEIOBAHNE HAYYHO-TEOPETHUECKMX U TEOPETHUKO-METOJUYECKUX OCHOB
(bUHAHCOBBIX MEXAHU3MOB 00ECIIEUCHHS IKOHOMUYECKON 0€30MacHOCTH;

OIICHKAa  WHCTUTYIIMOHAJIBHBIX  aCMEeKTOB  ()MHAHCOBBIX  MEXaHHU3MOB
oOecrieueHusT JKOHOMHUYECKOW Oe3omacHOocTH u  (GakTopoB  (HHUHAHCOBO-
HKOHOMUYECKON O€30MaCHOCTH, BIUSIOUIMX Ha YCTOMYMBOE Pa3BUTHE CyOBEKTOB
OTpaciy;

o0ecrieueHne SKOHOMHUYECKON Oe30MacHOCTH (PUHAHCOBBIX MEXaHU3MOB, a
TaK)K€ aHalu3 JAESITeNbHOCTH CyOBEKTOB OTpAcid M BBISBICHHE MpOOJIEM B
o0ecrieueHnn IKOHOMUYECKOW O€30MacHOCTH;

BbISIBJIEHUE (DAaKTOPOB, BIUSIOUINX Ha YPOBEHb SKOHOMUYECKOH 0€30MacHOCTH
(MHAaHCOBBIX MEXAHU3MOB M MH/IUKATOPOB OLICHKU UX BO3ACHCTBUS;

ONpEJENCHNEe 3HAYEHHUS HAJIOrOB B  OOECNEYEHUH OSKOHOMHUYECKOU
0e3omacHOCTH 4epe3 (PUHAHCOBBIE MEXAaHWU3Mbl M BIMSHUE OQPIIOPHBIX 30H HA
(MHaHCOBO-?KOHOMHYECKYIO 0€30MaCHOCTb;

aHaJIM3 ONbITa COBEPIICHCTBOBAHUS (DUHAHCOBBIX MEXaHU3MOB OOECIIEUEHUS
HKOHOMUYECKOM 0€30M1aCHOCTHU B Pa3BUTHIX U Pa3BUBAIOIINXCS CTPAHAX, BBISIBICHUE
BO3MOXKHOCTEM oOOecrneueHusi SKOHOMHUYECKOM Oe3omacHocTH U pa3paboTka
peJIOAKEHUN U PEKOMEHJAIUH 110 COBEPIIEHCTBOBAHUIO CUCTEM OE3011aCHOCTH.

O0bekTOM  HMCCIeNOBAHUSI  SBISIIOTCS  XO3SUCTBYIOIIME  CYOBEKTHI,
OCYILECTBIISIOLIUE IEATEIbHOCTh Ha TEPPUTOPUHN PECITYOITUKH.

IIpenmeroMm  ucciegoBaHMsA  ABISAIOTCS  (PMHAHCOBO-PKOHOMUYECKHE
OTHOIIICHUSI, BO3HHUKAWOIIME B Tpolecce obecrneueHns (UHAHCOBOH W
HKOHOMHUYECKOM 0€30MaCHOCTH CYObEKTOB, OCYLIECTBISIOIUX CBOIO JEATETHOCTD B
HKOHOMHUKE.

MeTtoabl muccjenoBaHusi. B muccienoBaHMM UCIIOJIB30BaHBI CHUCTEMHBIN
NOAXO0J, HSKOHOMUYECKUH, CTaTUCTUUYECKUH, CpaBHUTENIHbINA, (QaKTOpPHBIA U
CTPYKTYPHBI aHalM3, CTAaTHUCTHYECKas TpYNIHUPOBKA, aHaIU3 U CHUHTE3,
CPaBHUTENbHBIA aHANM3 HW OTOOp, HAOMIOAEHUE, CTATUCTUYECKUN aHaJM3,
IPOTHO3UPOBAHUE U IPYTUE METOJBI.

HayuyHasi HOBH3HA HCCJIEIOBAHMSA COCTOUT B CIIEIYIOLIEM:

B IIEJIIX 00ECTICUCHUSI IKOHOMHYECKOU 1 ((MHAHCOBOM 0€30MTaCHOCTH Ha PHIHKE
HEABIXKUMOCTH TpeJiaraeTcsi CHU3UTh CTaBKy Hajlora ¢ 000poTa AJisi PUEITOPOB
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(To ecTb UL, OCYIECTBISIIONIMX TMOCPEIHUYECTBO TpU  KyIUIe-TIPOJake
HEJIBMDKMMOCTH) 10 13 MpOIIeHTOB;

HAay4YHO OOOCHOBAaHO COKpallleHHWE TEHEBOW 3KOHOMHUKHM Ha 30 TpPOLEHTOB
MyTEeM BBECHUS MOPSIKA UCKIFOUEHHS I0XOI0B, MOTYYEHHBIX OT (DU3UYECKUX JIUIT
CyOBeKTaMH Majioro MpeAnpUHUMATENbCTBA B chepe 0OIIEeCTBEHHOTO MUTAHUS C
UCIIOJIb30BAaHUEM OAHKOBCKMX KapT M OECKOHTAKTHBIX ILIaTeXeH, W3 00Imux
JIOXOJIOB B IIEJIIX 00S3aTEIBHOCTH YIUIAThI OOIIECYCTAHOBIIEHHBIX HAJIOTOB;

B IIeJMAX oOOecreueHus: SKOHOMHYECKOM H (HUHAHCOBOW O€30MacHOCTH
IpelaraeTcsl pas3peliuTh XO3SAUCTBYIOIIUM CYOBEKTaM NIPHOOpETaTh TOBApPbI
(yciyru) ¢ MCTOJB30BAHMEM KOPHOPATUBHBIX OAHKOBCKHX KapT 0e3 3aKIIIOUCHUS
JIOTOBOpA, a TAKXKE ClIeNaTh 00s13aTEIbHOM BBIITUCKY SJIEKTPOHHOTO cueTa-(pakTyphl
WM 3JIEKTPOHHOIrO KaccoBoro yeka B 100 mpomeHTax cirydaeB sl yCUJICHUS
(uHAHCOBOTO KOHTPOJISA U TIPEIOTBPAIIICHHS CKPBITHIX ONIEPAIINii;

B LeMIX oOO0ecnedyeHuss HKOHOMUYECKOM Oe30macHOCTH MpejyiaraeTcs
IPOBOAUTH 00s13aTeIbHYIO AHTUKOPPYILIUOHHYIO IKCIIEPTU3Y npu
(uHAHCUPOBAaHMM MHBECTHIIMOHHBIX MPOEKTOB, pPeau3yeMblx OaHkamu B cdepe
MaJioro Ou3Heca U MpearnpuHUMAaTEIbCTBA.

IIpakTHYeckue pe3yJIbTaThl MCCIEI0BAHUS 3aKIIOYAIOTCS B CIEAYIOLIEM:

Ha OCHOBE U3YYECHMSI TEOPETUKO-METOAMUYECKUX OCHOB 0O€cIeYeHMUs
HKOHOMUYECKOM 0€30macHOCTU UCXOAs U3 (PMHAHCOBBIX MEXAHU3MOB BBISBJICHbI
O0COOEHHOCTH OO0ecneYeHus: HKOHOMHUYECKOW Oe3omacHOocTH B cdepe ux
TeSITEIbHOCTH;

B Pa3BUTUM SKOHOMHKHM BBISIBICHBI CYIIECTBYIOUIUE MPOOJIEMBI B aHAIM3E
JESTEIIbHOCTH XO3SIMCTBYIOIUX CYyOBEKTOB M COBEPUICHCTBOBAHMHM MEXaHHU3MOB
oOecrieyeHus: X (PUHAHCOBOM 0OE€30MacCHOCTH, a TakKe pa3padoTaHbl HAy4YHBIE
MPEJIOKEHHS TI0 MX YCTPAHCHHUIO;

U3y4eHbl OCOOEHHOCTH O0O0ECTHedeHHMs] HKOHOMHUYECKON  0e30MacHOCTH
CYOBEKTOB, OCYILECTBISIOUIMX CBOIO JAESITETHOCTh B CEKTOPAaX SKOHOMHUKH U
BbIpa0OTaHbl MPEAJIOKEHUS IO COBEPIICHCTBOBAHUIO €€ MEXaHU3MOB;

IIPOBEJICHA OLIEHKA U aHAJIU3 C UCTOJIb30BaHuEM MeTo10B SWOT-ananusa st
o0ecrieueHns: IKOHOMUYECKOW O€30MacHOCTH NpHU MOBBINIEHUH (PMHAHCOBOM H
MHBECTUIIMOHHOM aKTUBHOCTU PETHOHOB.

JlocTOBEPHOCTH Pe3y/IbTATOB Hccae10BaHusl. [[0CTOBEPHOCTh Pe3yIbTaTOB
UCCIICIOBaHMs 00YCIIOBJICHA 11€7IECO00PA3HOCTIO UCTION30BAaHHBIX B HCCIIETOBAHUU
MOJIXOJJOB M METOJOB, MX OOOCHOBAHHOCTIO C JKOHOMHYECKON TOYKU 3pEHUS,
OCHOBAaHHOCTIO CTATUCTUYECKUX JAHHBIX O(DUIIMATHBIX HA TaHHBIX HammoHanpHOTO
areHTCTBa IO CTaTHCTHKe PecmyOmukm VY30eKHCTaH W aHAIW30M JAPYTUX
ouManbHO OMyOJUKOBAHHBIX TMPAKTUYECKUX JaHHBIX, a TaKKe peanu3alfeit
COOTBETCTBYIOIIMX BBIBOJOB M TPEIJIOKCHUN B TMPAKTUKE COOTBETCTBYIOIIMMHU
OpraHu3aIsIMH.

Hayuynass M npakTuyeckasi 3HAYMMOCTb Pe3yJbTAaTOB HCCJIEI0BAHMS.
HayuyHnast 3Ha4MMOCTh pe3yJbTaTOB UCCIIEOBAHMS 3aKIIOYAETCS B TOM, YTO OHHU
MOTYT OBITh HCIIOIb30BAHbI TP MPUHATUU PEIIECHUI MO0 METOINYECKON CTPYKTYpe
o0ecrieyeHrss  SKOHOMHUYECKOM  0€30MacHOCTH  OCYHIECTBIISIOIIMX  CBOIO
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NEATETLHOCTh B PECIyOJIMKe CYOBEKTOB Ha OCHOBE (DMHAHCOBBIX MEXAaHWU3MOB U
COBEPILICHCTBOBAHUM €€ MEXaHU3MOB, a TakXKe MPU NMPUMEHEHUU COBPEMEHHBIX
METOJAMYECKHUX MOAXO0B.

[IpakTryeckass 3HAYMMOCTb HCCIEAOBAHUS 3aKJIIOYAeTCsl B TOM, 4TO
MOJIyYCHHbIE  JIaHHbIE, TEOPETUYECKHE M  CTAaTUCTUYECKHUE  MaTepuallbl,
HaIpaBJeHHbIE HA 0OECIEYeHHE YKOHOMHYECKON 0€30MacHOCTH XO03SHUCTBYIOIIUX
CyOBEKTOB Ha OCHOBE (PMHAHCOBBIX MEXAHU3MOB, MOTYT OBITh UCIIOJIb30BaHbI MIPU
COBEPIIICHCTBOBAHUH YYCOHBIX TPOTPAMM H TMPEMOJAABAHUU B BBICIIUX YYCOHBIX
3aBCACHMSAX  TaKMX  JUCHUINIMH, KaKk ‘“DKOHOMHYECKass O€30MacHOCTh”,
“OkoHoMHYecKass 0€30MacHOCTh NPeanpuaATUs’, “OKOHOMHKA MPEANpUiTUs’,
“@uHaHcoBasi 0€300aCHOCTD .

BHenpenue pe3yabTaToB ucciaenoBanus. Ha ocHOBe Hay4HBIX pe3yJbTaTOB
N0 O0O0ECHEYEeHUI0 SKOHOMUYECKOM O€30MacHOCTH MOCPEACTBOM (DUHAHCOBBIX
MEXaHU3MOB CYOBEKTOB, OCYIIECTBIISIFOIINX CBOIO JIEATEILHOCTh B PECITYOIHKE:

MPEIIOKEHUE CHU3UTh CTABKY Hajiora ¢ 000poTa Jisi pUEITOPOB (TO €CTh JIHUIL,
OCYHIIECTBIISIONIUX MMOCPEAHUYECTBO MPU KYIUIE-TIPOJaKe HEJIBMKUMOCTH) 10 13
MIPOLICHTOB B IIEJISIX 00ECIIeYEHUsI IKOHOMUYECKOU U PUHAHCOBOI O€30MaCHOCTH Ha
pPBIHKE HEABMKUMOCTH BHEAPEHO B MPAKTUKY MHUHUCTEPCTBOM SKOHOMUKH U
¢unancoB PecrnyOnunku Y30ekucran (crpaBka Ne04/41-8-6819 Munucrepcrsa
SKOHOMUKUA U ¢uHaHCOB PecnyOnmuku VY30exkuctan ot 27 mapra 2025 rona).
Brenpenue B MpakTUKYy MaHHOTO TIPEIJIOKEHHWS, a WMEHHO CHIDKEHHUE CTaBKU
Hajora ¢ o0OpoTa MO PHUAIATOPCKOM AEATENBHOCTH MPHUBEIO K AalbHEHIIEMY
PaCHIMPEHUIO IEATETbHOCTH CYOBEKTOB OTPACIH, U B pPe3yJbTaTe 3KOHOMUYECKOU
U (pUHAHCOBOW CTAOWMIM3ALMK CHOCOOCTBOBAJIO COKPAILIECHUIO JOJIM TEHEBON
YKOHOMHUKH Ha PHIHKE HEIBM)KHMOCTH;

MIPEUIOKEHNE IO COKPAILIEHUIO TEHEBOM YKOHOMUKH Ha 30 MPOLIEHTOB IyTEM
BBEJICHUS TIOPSAJIKA MCKIIOYEHHUS OXOJOB, TOJYUYEHHBIX OT (PU3UUYECKHX JIUI]
CyOBEKTaMH Majioro MpeANpUHUMATENbCTBA B chepe OOIEeCTBEHHOTO MUTAHUS C
HCIIOJIb30BaHMEM OaHKOBCKMX KapT M OECKOHTAaKTHBIX IIIaTeXeh, U3 OOIIMX
JIOXOZOB B IENIX OOS3aTEIbHOCTH YIUIATHI OOIIEYCTAHOBJICHHBIX HAJIOTOB
BHEJIPEHO B MPAKTHUKy MUHHUCTEPCTBOM SKOHOMUKH U (puHaHCOB PecmyOmmku
V36ekuctan (crpaBka Ne04/41-8-6819 MuHuCTEpCTBA SKOHOMHKH U (PHMHAHCOB
PecnyOnuku Y36ekuctan ot 27 mapta 2025 roma). Bueapenue B mpakTUKY JTaHHOTO
npeayiokeHus: OyleT CIocOOCTBOBAaTh PACIIUPEHUI0 BO3MOXKHOCTEH CYOBEKTOB
Majoro OW3Heca MO HCMOJIb30BAHUIO OAHKOBCKMX KapT W OECKOHTAKTHBIX
TIaTexen, CTabIM3aluy HaJIOrOBOM TIJIATEKHOM eI TENIFHOCTH CYOBEKTOB MAJIOTO
Ou3Heca, 00eCreYeHHI0 SKOHOMUYECKON 0€30MaCHOCTH JIEATEIbHOCTH CyOBbEKTOB
oTpaciu,

NpeIOKeHHEe B LENMAX OOeCreueHuss DSKOHOMUYECKOM U (UHAHCOBOM
0€30MacHOCTH Pa3pelIuTh XO3SHUCTBYIONIUM CyObEeKTaM MPHOOpETaTh TOBAapPbI
(yciayru) ¢ MCTONB30BAHUEM KOPHMOPATHUBHBIX OAHKOBCKUX KapT 0€3 3aKIIFOUYCHUS
JIOTOBOPA, a TAK)KE CAENIaTh 00513aTeILHOM BBIMUCKY YJEKTPOHHOTO cueTa-(haKTyphl
WIM 3JIEKTPOHHOTO KaccoBoro ueka B 100 mpoueHTax ciaydaeB IJisi YCUJICHHS
(WHAHCOBOTO KOHTPOJS W TPEIOTBPAIICHUS CKPBITHIX OMEparfii BHEAPEHO B
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NPaKTUKy MHHHCTEPCTBOM 3KOHOMUKUA M ¢uHaHCOB PecnyOnmku ¥Y30ekucran
(cipaBka Ne04/41-8-6819 MunucTepcTBa SKOHOMUKH M (puHAHCOB PecmyOmuku
V36ekuctan ot 27 wmapta 2025 ronma). BueapeHue B NIpakTHKy JaHHOTO
NPEMJIOKEHHSI TPUBEAET K TMOBBIMICHUIO A(P(HEKTUBHOCTH  HMCIOJIb30BAHUS
OAHKOBCKMX KapT U OECKOHTAKTHBIX IUIATeXKeW CyObeKTaMu  Malloro
MpEeANPUHUMATENLCTBA B c(hepe 0OIIECTBEHHOTO MUTAHKUS, a TAKKE K CTa0MIM3alun
UX BO3MOKHOCTEH IO yIulaTe HAJoroB, YTO MPUBEIET K CHIKEHUIO (PUHAHCOBO-
YKOHOMHUYECKUX PUCKOB;

IpeJIOKEHHE MPOBOIUTH 00SA3aTENbHYI0 AHTHUKOPPYHIIMOHHYIO SKCIEPTHU3Y
npy (GUHAHCHPOBAHWUM HWHBECTUIIMOHHBIX IPOCKTOB, pEaJNM3yeMbIX OaHKaMH B
chepe Mamoro Ou3HEca W TMPEANPUHUMATEIHCTBA B IEIAX OOCCIICUCHHUS
HPKOHOMHUYECKOI Oe3omacHocTy BHeApEeHO B TpakTuKy AKbB “Typon0Oank™ (cnpaBka
No 19/03-451 AKB “Typonbank” ot 20 nmexabpsi 2024 roma). B pesynbrarte
BHEJIPEHUSI B MIPAKTUKY JTAHHOTO MpeJjioxkeHus aesrenbHocth AO “TypoHOaHK”,
HallpaBJICHHAas Ha pAaCIIMPEHHE WHBECTUIIMOHHBIX IPOEKTOB B HAIIEW CTpaHe,
OpeJoTBpalieHe (QUHAHCOBBIX Yrpo3, a Takke oOecrneyeHne COXpPaHHOCTU
HaIpaBsieMbIX OaHKaMHM (PUHAHCOBBIX pECypcoOB, B YaCTHOCTH, IpUBENA K
MOBBINICHUIO YPOBHS (PUHAHCOBOM 0€30MaCHOCTH (PUHAHCUPOBAHUS CYOBEKTOB
OTpacIH.

Anpolauust  pe3yJbTaTOB  HMCCJIeIOBaHUsl.  Pe3ynbraThl  JAHHOTO
MCCJIEIOBAHMS IPOLUTH O0CYKJI€HHE Ha 4 MEXIYHApPOIHBIX U 3 pecnyOIMKaHCKUX
Y HayYHO-TIPAKTUYECKUX KOH(EPEHIIUSIX.

Ony0MKOBAHHOCTH Pe3yJbTATOB HcciaenoBanus. [lo teme nuccepranuu
OMmyOMMKOBaHO Bcero 12 HayyHBIX pa0OT, BKJIIOYas S HAy4yHbIE CTaTH B
OTEYECTBEHHBIX JKypHajlaX, PEKOMEHJIOBaHHbIX BBpICIIEN aTTecTalMOHHON
koMuccuei PecriyOnuku Y30ekucTad U 3 HaydHbIE€ CTaTH B 3apyOeKHBIX )KypHaJax.

Crpykrypa u 00beM auccepranuu. CTpyKTypa TUCCEPTAIIMOHHONW pabOThHI
COCTOMT W3 BBEICHMS, TpPEX TJIaB, 3AKIIOYEHHS W CIUCKA MCIIOJIb30BAHHOM
auteparypbl. O0beM auccepTaluy CocTaBisieT 126 cTpaHuil.

OCHOBHOE COAEP XAHHUE JUCCEPTALIMHU

Bo BBemeHum uccepTalii  OOOCHOBAaHBI aKTyaJbHOCTh W 3HAYCHUE
WCCJICIOBAHMSI, OMPEEICHBI €r0 IeJIb M OCHOBHBIC 3aJadM, OOBEKT W IMpeaMeT
JUCCEPTAINK, TTOKAa3aHO COOTBETCTBUE NMPHUOPUTECTHHIM HAIPABICHUSM pPa3BUTHS
HAayKd W TEXHOJIOTHI B peciyOsinke, 000CHOBaHA HaydHass HOBH3HA M M3JI0KCHBI
MPAKTUYECKUE PEe3YyJbTaThl, PACKPHITBI HAYYHOE M TPAKTUYECKOE 3HAUYCHUE
MOJIYYCHHBIX PE3yJbTAaTOB, MPEICTABJICHbI JaHHBIE O BHEJAPECHHH pPE3YyJIhTaTOB
WCCJICIOBAHMSI, @ TAaK)KE€ MPHUBEJACHBI CBEJCHUS 00 OmyOJWKOBAHHBIX paboTax u
CTPYKTYpE IHUCCEPTAIUH.

B mnepBont mmaBe guccepraimu  “Hay4dHo-TeoperHyeckue, IPaBOBbie U
HHCTUTYIMOHAJIbHbIE OCHOBBI 00ecreYyeHusl IKOHOMHYECKOH 0e30macHOCTH
MOCPeACTBOM (PHHAHCOBBIX MEXaHHM3MOB” C TCOPETUYCCKOW TOYKH 3PCHUS
OCBEIICHBI HAyYHO-TCOPETUYECKHE B3IJISAABI HA POJb (DMHAHCOBBIX MEXaHHM3MOB B
O0CCIICUCHNH SKOHOMHYECKOW  O€30MacHOCTH, HMHCTUTYIIMOHAIHBIC  ACTICKTHI
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obecrieueHUs]  HKOHOMHUYECKOM  0€30MacHOCTHM  TOCPEACTBOM  (DMHAHCOBBIX
MEXaHU3MOB, METOJMYECKUE OCHOBBI OOECIEUEHHsS SKOHOMHYECKOW 0€30MacHOCTU
MOCPEICTBOM (DMHAHCOBBIX MEXaHU3MOB.

CeronHs B yCIOBUSIX TJI00anu3aIui, 000CTpeHHs] KOHKYpPEHIIMU, (PUHAHCOBO-
PKOHOMHYECKOW HECTAOMJILHOCTH U TEOIMOJMTHYECKHX PHUCKOB OOCCIECUYCHHE
HAKOHOMMYECKON O€30MaCHOCTH CTAHOBUTCS OJIHUM M3 BAXKHEUIINX MPUOPUTETOB
JUIsT Kaxaou crpaHbl. OcOOEHHO B CTpaHax, BBHIOPABUIMX PBHIHOYHYIO MOJIEIb
pa3BUTHS, POJb (PUHAHCOBBIX MEXAaHU3MOB B JIOCTHKEHUM HKOHOMHUYECKOM
CTaOMJIBHOCTH W YCTOWYMBOCTH BCE Oojee Bo3pacTaeT. DKOHOMHUYECKas
0e30IMacCHOCTh, SABJISSACH HEOTHEMJIEMOM YacThblO CHCTEMBl HaIlMOHAJILHOM
0e30MacHOCTH,  CIIY>)KUT ~ OOECIEUEHHUI0  DKOHOMHYECKOM  HE3aBUCUMOCTH
rocyAapcTBa, KOHTPOJI HaJ CTpaTerMYeCKUMU pecypcamu, (puHaHCOBOU
CTAOMJIBHOCTHU U JOCTOMHBIX YCJIOBUH KU3HU HACEICHUS.

[Io MHEHUIO pPOCCHMCKUN YydeHOro-akoHomucrta B.Emm3aposa, mnossTue
“cdunancoBasi 0€30MaCHOCTb” JIOJDKHO, B CBOIO OuYepellb, COOTBETCTBOBATH
CICAYIONIMM KPUTEPUSIM:  BO-TIEPBBIX, OHO JOJDKHO COOTBETCTBOBATH OOIIUM
KOHIICTIIUSAM U IPUHIIMIIAM O0€CTICUCHUS] HAllMOHAJIbHOW 0€30MacCHOCTH Ha YPOBHE
CTpaHbl; BO-BTOPBIX, €€ NPAKTUUECKOE MPUMEHEHHE KaK HEOThEMJIEMOM 4YacTu
CYILIECTBYIOIIECH KOHILEMNIIMU SKOHOMHUYECKONW O€30MaCHOCTU CTpPaHbI, B-TPETHUX,
npoOsieMbl (PUHAHCOBOWM O€30MacCHOCTH JOJDKHBI HMMETh CBOM YHHUKAJIbHbBIC
XapaKTEPUCTUKU U CHEIU(PUUECKOE COJIEPKaHNE, OTIUYAIOIIEE X OT aHAJIOTUYHBIX
po0sIeM OOLIEIKOHOMUYECKOTO XapakTepa”?3. Kpome Toro, B pe3yiabrare CBOMX
UCCJIEIOBAHUM 1O O0O0ECIeUeHNnI0 SKOHOMUYECKONW O€e30MacHOCTH Ha OCHOBE
¢buHaHCcOBBIX MexaHu3MoB B.Emm3apoBa moguyepkuBaeT BaXHOCTh OOECHICUCHUS
HYKOHOMHYECKON O€30MacHOCTH IyTEM BBISBICHUS M OOOCHOBAHUS TMOPOTOBBIX
3HAQYEHUN  TMokazaresied  (UHAHCOBO-DKOHOMHUYECKOW  Oe3omacHOCTU. Mbl
paccMOTpUM, KaK JTH 3aJlayd MOXKHO peajii30BaTh C TMOMOIII0 CJIEAYIOIINX
METO/IOB:

MeToans Onpese e if oGoCHOBAMMA HOPOroOnLIN IHINEHNIH moKasare/ el
IHOOMMMCCKON GeTOnMaCIocTI® MOCPEICTROM (hIamcoBnnIx MeXamusnon

(v Hasnanmue meroa ) l MeoBeEMMOC TN HPMAMEMOMMN METOpon )

| ] .
» KOs NOporonae SHASEM e T Lrre s
| PP MAD TEN A Yo CITHOTCTRY IO M L0 A

MAKPORKEIMOMMYE CROIT TIOIMTIONN, P ATHSVORTHHE

Hopsmarsissiaid meroyy
FOCYIAPCTINOM

|| u
SOCTMOE TN IEIINE FIORA LA TV OIPEAN NS TER §

Merou aranorsmit .
PETIPOAY K TN
AROBAORIRIE) (MICAIOMAN T
.y
u u
THODOrOmOe SHAMSIEAE GIDeUEARETen 1A Gcnane
‘ PRCTIED T LN MeTO l PAORTIEMIRIX TOMOK SDEMIE M METOGE SKCTIEDTHoi

FRVIITR

Pucynok 1. MeTtoabl onpeaesieHusi 1 000CHOBAHUS MOPOTOBbIX 3HAYECHU
NnoKa3aresje IKOHOMHYECKON 0€3011aCHOCTH OCPEACTBOM (PMHAHCOBBIX
MexaHu3MoB>*

23 Enmmzaposa B.B. MecTo 1 poib pUHAHCOBO} O€30MaCHOCTH B CHCTEME 00ecTIedeHns SJKOHOMUYECKOH 6€30acHOCTH
Poccun. DxoHomuka, Cratuctuka u Madopmatuka Ne2, 2015. C - 4,

24 Enmmzaposa B.B. MecTo 1 poiib pUHAHCOBO} O€30MaCHOCTH B CHCTEME 06ecTIede s SKOHOMUYECKOH 6€30I1acHOCTH
Poccun. Dxonomuka, Cratuctuka u Madopmatuka Ne2, 2015. C - 4,
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[lo wamemy MHEHUWIO, B JOIMOJHEHHE K BBIMICTICPEUNCICHHBIM METOJaM
1esecoo0pa3Ho  HCMOJ30BaTh CTATUCTUUECKHE U DKOHOMETPUYECKHE METObI
obOecrieueHus: SKOHOMHYECKON Oe30IMacHOCTH uepe3 (MHAHCOBBIE MEXaHU3MbI. B
X0JIe MCCJEAOBaHUSA TO BBIINICYKA3aHHBIM CYXIEHUSIM MBI TaKkKe H3ydaiu
HCCIIeIOBAaHUS YUEHBIX-2KOHOMHUCTOB Hallel pecnyOonuku. B pe3ynbrare ucxoms us
HCCIICIOBAHUSI, TTPOBEJCHHOIO YUE€HBIM-3KOHOMHUCTOM X.AOYJIKOCUMOBBIM, “MBbI
CTalu CBUJCTENSIMH HAaY4YHBIX HCCJICIOBaHUMN, MpeaaralliuX HCI0Ib30BaTh
aHanu3 psaga (UHAHCOBBIX TMOKa3aTelaedl s o0ecredeHus HKOHOMHYECKOU
0€30MaCHOCTH MOCPEACTBOM (DUHAHCOBBIX MEXAHU3MOB 2>,

Hpyroit pycckuil yuenslid, B.A.®PapOep peKOMEHIyEeT aHaIU3HpPOBATH
TUHAMUYECKHe KoseOaHusi psga (PUHAHCOBO-PKOHOMHYECKUX IOKazaTelied mpu
oOecIieYeHNH YKOHOMHYECKOW 0€30MacHOCTH 4depe3 (hMHAHCOBBIE MeXaHM3MbI. K
MOAOOHBIM IIOKAa3aTeNIsIM OTHOCATCSA CIEAYIONIMe: HWHIAEKC IPOMBIIIJICHHOIO
MIPOMU3BO/JICTBA (10 peruoHaM ); 00bEM MHBECTHUIIMI B OCHOBHOM KaITUTAI; COCTOSTHHE
oOecricueHUsT HWCIIOJHEHUS KOHCOJIMJIMPOBAHHOTO TOCYAapCTBEHHOro OrOpKeTa
OIOJKETHBIMU  YUIPEKJICHUSAMHU, IIOKa3aTeId COOMPAEMOCTH M J0OPOBOIBLHOCTH
yIUIaThl HAJIOTOB W JAPYTUX 0O0s3aTENbHBIX IUIaTEXKEH; JICHE)KHBIC IOTOKH H
MOKyIIaTeJIbHas CIOCOOHOCTh HACeNeHWs B 4YacTU TNOTPeOJICHUs; HHJICKC
HOTPEOUTENLCKUX IIEH Ha TOBAPHI U yCIIyru” 2,

Hcxons w3 BBIMIEU3I0KEHHOTO, TOJIaraeéM, 4TO HEOOXOAMMO OIPEICTUTh
(bVHAHCOBBIE MEXaHU3MbI M HAIIPABJICHUS WX JEATECILHOCTH, KOTOPHIE MOTYT OBITh
HCIIOJIB30BaHbI 111 00€CIIEUEHHST YKOHOMUYECKON O€30MMaCHOCTH.

HesameabHocmb no
Han02am u
HA102006/104CEHUIO

TamodceHHas
deamenbHOCMb U
cucmema

bankosckas
deamKAbLHOCMb U
cucmema

DdHHAHCOBBIE
MexaHH3Mbl o6ecneueHus
3KOHOMHYECKOH
6e30MacHOCTH W chephbl uX
JleHCTBHA

dunaHcosas
cucmema Cmpambt

HeameabHocmsb u
cucmema no
CMpAaxoeaHuio u
AU3UHR

ITramesicecnocobHocms

Cepepa uHeecmuyuli 8
OCHOBHOU Kanuman

PucyHnok 2. ®uHaHCOBbIe MeXaHU3MbI 00ecleYeHU I IKOHOMMYECKOH
0ezomacHocTH u cepa ux aencTBusn’’
[Ipencraiena kinaccupukanys GUHAHCOBBIX MEXaHU3MOB M HaIlPaBJICHUN UX
NEeATEIbHOCTH: MpOOJEMbI, CBsS3aHHbIE C OOECleYeHUEeM HSKOHOMHYECKOU

%5 Abulkacimov X.P., Davlatning igticodiy xavfcizligi. O‘quv qo‘llanma. O‘zbekicton Pecpublikaci Ppezidenti
huzupidagi Davlat va jamiyat qupilishi akademiyaci -T.: Akademiya, 2012. 352 c.
% dapbep B.A. ®unaHCOBBIE acIeKThl OOECHeUeHMs DKOHOMMUECKOH OesomacHocTH. Haywmsni sxypman HUY
NTMO. Cepust DkOHOMHUKA U DKOJIOTHIECKUH MeHexMeHT Ne 4, 2018
2" CocTaBlieHO aBTOPOM Ha OCHOBAHHU MCIIONb30BAHHUS SKOHOMUYECKOMN IMTEpaTypBhl.
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0€30MacHOCTH TOCPENCTBOM (PMHAHCOBBIX MEXaHU3MOB, MPHOOPETAIOT BCE
OOJBUIYIO AKTYyaJIbHOCTh KAaK B KOHKPETHOM CTpaHE, TaK M B OTHEJIbHBIX €€
pervuoHax. B ycinoBusX cOXpaHSIONIEHCS B MUPE SKOHOMUYECKON HECTaOUILHOCTH
U OKECTKOM KOHKYPEHIIMHM, BBI3BAHHBIX MaHJEMHUEH, AaKTyaJIbHbIM OCTaeTCs
BBISIBJICHHE psfa (aKTOPOB, BIUSIONIUX HA COLUATBHO-DPKOHOMUYECKOE Pa3BUTHE
XO3SIUCTBYIOIMX CYOBbEeKTOB PecmyOnmuku VY30ekucTaH, W, Kak CIEACTBHE,
pa3paboTka Mep, HAMpaBJICHHBIX HA YKpEIJIEHHE SKOHOMHUYECKON Oe30macHOCTU
CTpaHbI U €€ PETHOHOB.

Bonpoc obecrieueHus: SKOHOMHYECKOH  O€30MacHOCTH  MOCPEICTBOM
(UHAHCOBBIX MEXAaHU3MOB CTAaHOBHUTCA OJHMM M3 CTPATETMUECKUX MPUOPUTETOB
COBPEMEHHOW HKOHOMHUKHU. AHAIU3 IMOKa3bIBa€T, YTO pEHIAlON[yl0 pojib B
00eCreYeHnn SKOHOMHUYECKON 0€30MacHOCTH UTPAIOT HE TOJBKO YKOHOMHUYECKHE
MephbI, HO U TJIyOOKO Hay4HO U TEOPETHYECKH OOOCHOBAHHBIM MOAX0/, CTAOMIbHAS
paBoBasi cpena U Haaumuue dQPEKTUBHBIX HHCTUTYIIUOHAIBHBIX CTPYKTYD.

Bo Bropoii TiaBe auccepTanuu  “AHaj M3 MPAKTHKH o0ecrnevyeHust
IKOHOMHUYECKOH 0€30MACHOCTH TMOCPEeACTBOM (PMHAHCOBBIX MEXaHM3MOB”
NOJpOOHO paccMaTpuBarOTCs (aKTOPBI, BIUSIOIIUME HA YPOBEHb 3KOHOMMYECKOU
0e30macHOCTH B Y30€KHCTaHe, MPEACTaBICH AaHAJIW3 3HA4YeHHUsS HaJIOroB B
o0ecrneyeHMH HKOHOMHUYECKON O0€30MacHOCTH, BIMAHUSA OQIIOPHBIX 30H Ha
(MHAHCOBO-?PKOHOMUYECKYIO 0€30IaCHOCTh M BONPOCHI COLIMAIBHOW 3aIlMTHI, a
TaKXKe TPOOJIEMBbl TOBBIIICHUS (UHAHCOBOW M HMHBECTUIIMOHHOW AaKTHBHOCTH
PErMOHOB, HAYYHO OOOCHOBAHHBIE ITyTH PELICHMS 3TUX MPOOJIEM U MPEACTABICHBI
MIPAKTUYECKHE PEKOMEHIALINU.

B ycnoBuax rino0ambHOM SKOHOMHUYECKOHM HECTAOWMIIBHOCTH, PE3KHX
KoJie0aHuil Ha (PUHAHCOBBIX PbIHKAX, BOJATUIBHOCTH F'€0IKOHOMHYECKOUN Cpelibl U
udpoBoil TpanchopManuu (GOPMUPOBAHUE CUCTEMBI YyIpaBiieHUs (QUHAHCAMHU,
OCHOBaHHOM Ha KOMILIEKCHOM M CHCTEMHOM IIOAXOJe, MNpuodOperaer ocoboe
3HaY€HHUE B 00ECNEUYEHUH YCTOMUYMBOCTU HALIMOHAJIBHBIX YIKOHOMHK. B 1moao0HBIX
YCIOBUSIX SKOHOMHUECKas 0€30IaCHOCTh BBIPAXKAETCS HE TOJIBKO B OTHOCUTEIBHON
CTaOMJIBHOCTH MAaKpOIKOHOMHUYECKHMX ToOKa3arejaed, HO U B I(PHEeKTUBHOCTH
UCITIOJIb30BAHUS pecypcos, MHCTUTYLIMOHAJIBHON cOaJIaHCUPOBAHHOCTH,
yCTOHYMBOM (DYHKIIMOHUPOBAHUH (PMHAHCOBOM CHCTEMBI.

B nocnennue roasl B mpolecce SKOHOMUYECKUX pedopm B Haliel cTpaHe
pealin3yloTcsl BaXKHbIE MEphI, HalpaBJIeHHbIC HA COBEPLICHCTBOBAHNUE OIOIKETHON
NOJIMTUKHY, UHU(PPOBU3ALMIO HAJOrOBOM M OaHKOBCKO-(PMHAHCOBOM CHUCTEM,
YCUJIEHHE KOHTPOJIS 332 BHEIIIHUM JIOJITOBBIM OpEMEHEM, TTOBBILLIEHUE MPO3PAYHOCTU
roCy1apCTBEHHBIX (PMHAHCOB. Bce 3T0 ABISETCS HEOTHhEMIIEMBIMU COCTABIISIOIIUMU
NPaKTUKU (PMHAHCOBBIX MEXAHHU3MOB, CIYXaIIMX OO0ECHEYEHUI0 SKOHOMUYECKON
0€30MacHOCTH.

[IpoBenenne SWOT-anann3a MHBECTUIIMOHHON CpPEAbl CTPAaHbI MO3BOJUT
KOMIUIEKCHO  paccMOTpeTh  MpolOiemMbl  obOecneyeHHuss HKOHOMHYECKOU
0€e30MacHOCTH B YaCTH MOBBIIEHUS (UHAHCOBOM M HWHBECTULIMOHHOMU
aKTUBHOCTU PETMOHOB. B CBSI3M ¢ 3TUM B X0J€ HCCIIeI0BaHUS ObLIIN BBISABICHBI
CIeAyIOIINe AacleKkThbl, BiausAmomue Ha 3ddextuBHocTsh SWOT-ananuza npu
npusneuennu uHpectunuii: Ilo pesynpraram SWOT-ananuza nmo oGecrneueHuto
HKOHOMHUYECKOI 0€30MacHOCTU B YaCTH MOBBILIEHUS (PUHAHCOBO-UHBECTUIIMOHHON
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AKTUBHOCTU PETMOHOB CJIEYET OTMETUTD, YTO JJIS PELICHUS] BHIIICTIEPEUUCICHHBIX
3a/1a4y OOJIbIIOE 3HAYEHUE MMEET MHBECTULIMOHHASA IOJIUTHKA, HAllpaBi€HHAas Ha
dbopMHpOBaHUE BBICOKOTO YPOBHS JKOHOMHUYECKOW O€30MacHOCTH B YacTH
oOecrieueHus: ((UHAHCOBO-UHBECTULIMOHHON aKTUBHOCTHU B CTPAHE.

OOecnieueHre 3KOHOMHYECKOW O€30MacHOCTU IOCPEICTBOM IOBBIIICHUS
(UHAHCOBON W WHBECTUIIMOHHOW AKTHBHOCTH PETHOHOB SBJISICTCS OJHUM W3
MIPUOPUTETOB COBPEMEHHOM HSKOHOMHMYECKON MOMUTUKHU. Pesynpratel SWOT-
aHaJu3a NOKa3bIBAIOT, YTO HAIMYKE TOCYAAPCTBEHHOM MOJIMTHUKY, HAIIPAaBJICHHOMN Ha
YIYYIIEHHE WHBECTULMOHHOIO KJIMMaTa B CTpaHe, NOTEHUUAT MPHUPOIHBIX
PECYPCOB U YIyUILIEHHUE AETOBOM CPEMBI SIBISIOTCS BAXKHBIMHU CUIIbHBIMH CTOPOHAMHU
PETUOHOB.

Tadauma 1
PesyabTarel SWOT-anajn3a no odecne4eHu0 IKOHOMHYECKOM
0€30MacHOCTH NMPHU NOBbIIEHUH (PMHAHCOBO-UHBECTUIIMOHHON AKTUBHOCTH

pernonos?®
CuabHbie cTOpoHbI (S-Strengths) Caaobie croporbl (W-Weaknesses)

® BBICOKMA  YpPOBEHb  BHUMAaHHS,  yJAEISIEMOTO | ®  HeJOBEpHE HHBECTOPOB K CyneOHOM cucTeMe;
roCyJ1apCTBOM TIPUBJICYEHUIO MHBECTHLMHA B paMKax | ¢  Hed()PEeKTHBHOE MEKBEJIOMCTBEHHOE
peanizyemon TOCYapCTBEHHOM UHBECTHIMOHHOM | B3aMMOIEHCTBHE PA3INIHBIX TOCYIAPCTBEHHBIX OPTaHOB U
TIOJTUTHKY; WHBIX YUPSKICHUH B paMKax MEPONPUATHA IO
® BRICOKAass ~ WHBECTUIIMOHHAS  IPHUBJICKATEIHHOCTH | MPUBICYCHUIO MHBECTHUIII,

PETHOHOB, 00ycIOBIICHHAS ux OOJIBIIMM | ®  HENOCTATOYHOE  PAa3sBUTHE  MH(POPMAIMOHHO-

MOTCHIHATIOM BaYKHOTO MPUPOIHOTO H | KOMMYHHUKAIHOHHOM CHCTEMBI JJIsl HHBECTOPOB.

MUHEPAIBHOTI'O CHIPbS;
P HAJIMYME CUCTEMbl MHCTUTYTOB Pa3BUTHUS, HAIPABJICHHBIX

Ha I/IHBeCTiliOBaHI/Ie B 3KOHOMI/Iii C i IiaHBI.

e JanpHeWImAs — JuOepanm3aiys — “WHBECTHIIMOHHOTO | ® CHIDKCHHE  WHBECTHIMOHHOW  IPUBICKATEIHHOCTH
pexmMma’ B CTpaHe, YKpCIUICHHE  IO3UTHBHOIO | CTPaHBI M3-3a MOJUTHYECKOH HECTAOMIBHOCTH B COCETHIX
“MHBECTULIMOHHOIO UMUK CTpaHbl HA MMPOBBIX | CTpaHaX;

PBIHKAX KamnuTaa, ®HE3HAYUTEIFHOE  CHIDKEHHE  WHBECTHIIMOHHOM
® IepecMOTp JIEUCTBYIOIINX VMHBECTUIIMOHHBIX |MPUBIEKATENHHOCTH MIPUPOJTHBIX PECYPCOB PECITyOINKN
COTTIAIIICHNH U TIPUHSTHE CTPaTerMUeCKUX pelIeHHd ¢ [B  pe3ylbTaTe TMepexoJa CTpaH K  YIJIEPOJHOM
YUETOM CTPYKTYPHBIX U3MEHEHHI B MUPOBOM SKOHOMUKE U |HEUTPaAJIbHOCTH;

SKOHOMHKE Y30eKHCTaHa, eHU3Kash HWHBECTULIMOHHAS AKTUBHOCTb MECTHBIX
® peaiu3alysi BbICOKOTEXHOJIOTUYHBIX WHBECTUIMOHHBIX | MHBECTOPOB M COKpAILlEHUWE MPUTOKA HHOCTPAHHOI'O
MIPOEKTOB, KOTOPBIE OYIyT CIIOCOOCTBOBATH IIOCTEIICHHOMY | KaIlUTala,

HepexoTy K “3eNeHOI” SJKOHOMHUKE U Pa3BUTHIO LIM(PPOBLIX | ©COXpAHEHHE BBICOKUX PHCKOB B  JKOHOMHKE,
TEXHOJIOTUIA. CBS3aHHBIX CO CTPYKTYpHBIMH JucOamaHcaMd B
9KOHOMHKE M HalPABJICHUEM WHBECTHUITHIMA.

B nmpomecce yriyOneHHsT pBIHOYHBIX OTHOIIEHMM M CTPYKTYpHOUH
MOJICpHU3AIMU 3KOHOMHUKH O0BEM HHBECTUIMHA B OCHOBHOM KaluTajl SIBISETCS
OIHMM W3 BaXHBIX IIOKA3aTejled TEMIOB U YCTOMYMBOCTH 3KOHOMHYECKOTO
pa3BUTHUA CTPAHBI.

28 CocTaBIeHo aBTOPOM.
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PucyHnok 4. O6bem nHBecTHIUIT B 0OCHOBHOM KanuTaJj B 2013-2023 roaax,
MJIpA. cyMoB%

W3 naHHBIX BBILIENPHUBEACHHOTO pUCYHKAa 4 OYEBUJIHO, YTO O0O0BEM
MHBECTHUIIMHA B OCHOBHOM KanuTaln yBeauuwicsa B 2023 roay no cpaBHenuto ¢ 2013
roJoM o4ty B 13 pa3, npudem pas3indus MEKy HUMHU TAKKE UMEIOT Pa3InYHbIN
XapakTep. ITo, B CBOIO OYEpEe/b, 03HAYAET, YTO B JAHHBIX PErMOHAX 3a MOCJIEIHUE
roJibl yBEINYWIACh JOJI1 HHBECTULIMI B OCHOBHOM KamuTal.

Ha ocHoBe pnaHHBIX maparpada MHpOBEIEH SKOHOMETPUYECKUN aHaIH3
BIUSHUS ~ PErMOHAJIBHOTO  HAJIOTOBOTO  TMOTEHIMana Ha obecredyeHue
PKOHOMHMYECKOW O€30MacHOCTH peruoHoB Ha mpumepe KamkanapbuHckon
obnactu. Ilpu aHanu3e UCHONB30BAIUCH CIEAYIONINE TOKA3aTeNIN: OKAa3aTeln
] rpynmel: moOKa3aTelH, OTPaXarIIUe COCTOSHHE MAaKPOIKOHOMHYECKOTO
pa3BUTHS peruoHa: 00beM BaJIOBOTO PETHOHAIBHOTO MPOJYKTA U €T0 U3MEHEHUE
no rojaaM; oObeM HWHBECTMLIHUN B OCHOBHOM KamuTajl MO pPErMoHaM H €ro
W3MEHEHHUE; PaclpeeIeHHe OCHOBHOTO KalMTaja Ha YLy HAceJeHUs U €ro
U3MEHEHHUE; W3MEHEHHE JeMOTrpauuecKoll CTPYKTYpbl MNPEANPUATHH U
OpraHu3alli Ha peruoHa’dbHOM YpoBHE U T.1. [lokaszatenu 2 rpymnmnsl — JaHHBIE
O HAJIOTOBBIX MOCTYIUIEHUSIX peruoHa: (OPMHUPOBAHUE HAJIOTOBBIX TOXOJ0B IO
BHJIaM HAJIOTOB B PErMOHE U UX M3MEHEHHE; U3MEHEHHE JAHHBIX O HAaJOrOBOM
NOTEHIMAJIE PETUOHA.

M3 OCHOBHBIX MaKpO3KOHOMMYECKHX I10Ka3aTeJed pernoHa B KayecTBE
MoKa3aTesiss SKOHOMUUECKOW 0€30MacHOCTU PETHOHOB BHIOPAaH 00BEM BAJIOBOTO
BHYTPEHHETO IMpoAaykTa. To ecTh B KadyecTBE pE3YJbTHPYIOLIET0 WU
OHJIOTEHHOTO  ToKa3aTens (o0o3HaueH kKak “‘y’) s MOpPOBEICHUSA
HUKETIPUBEJEHHOT0 3KOHOMETPHUUYECKOTO aHaJIN3a BIOpaHO U3MEHEeHHE 00beMa
BAJIOBOTO pEerMOHAIHOTO NpoaykTa KamkamapbuHCKONW 00JacTH 3a MOCIETHUE
10 net (2014-2023 rr.). B kauecTBe 3K30T€HHBIX WM (DAKTOPHBIX 3HAYEHUM
(X1,X2,X3....Xn) OBLIM BBIOpAaHBI HAJOTOBBIC MOCTYILUICHUS B MECTHBIH OIOKET
KamkanappuHckoil 001acTv, HU3MEHEHHE JeMOTrpaUuuecKOl CTPYKTYpHI
JNEUCTBYIONIUX TPEANPHUITHN, a TakKe H3MEHEHHEe 00beMa HWHBECTUIIMHA B
OCHOBHOU KaIlUTaJl PEruoHa.

2 [ToAroTOBIEHO ABTOPOM.
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Tao6auma 2
IMoka3zaTejn YJKOHOMETPUIECKOT0 AHAJIN3A IJISA oNpe/iesIeHNs] BJIUSTHUS
HAJIOTOBOT'0 MOTEHIMAJIA HA JKOHOMHYECKYI0 0€30MaCHOCTh
KamkagapbuHckoii 001acTH

T'onwbl y X X2 X2
GRR LTR In RSG
2014 10872,1 3846,9 3072,2 9478
2015 12308,3 3972,9 3667,8 1498,2
2016 14631,1 4275,8 47218 1520,5
2017 172477 4199,7 5894,7 2094,3
2018 20163,9 4384,1 7304,4 2577,2
2019 21597,3 4570,2 11175,3 2549,3
2020 26554,1 6230,2 16518,5 2891,7
2021 32399,3 10056,6 24462,5 3899,8
2022 35605,3 5759,3 20557,6 49474
2023 43833,3 4994,4 17359,1 4615,4

B Hamem ncciietoBaHUM B KAYECTBE OCHOBHOT'O MHJIMKATOPA “‘pErMOHAIBHOMN
HKOHOMHYECKON 0€301acHOCTH MBI BbIOpAIM BAJIOBOM PErMOHAIBHBIA MPOIYKT
Kamkanapeunckoit oonactu 3a 2014-2023 rozpl ¥ IpoaHaIU3UPOBAIM BIUSHUE HA
HEro0 HAJIOTOBBIX MOCTYIUIEHUM. J[Jisi ATOro ObUIM coOpaHbl JaHHBIE 3a 10 JeT mo
pernonaaHomy BPII (GRR) u perrnonamuasiM HasmoroBbiM noxonam (LTR), oobemy
MHBECTUIMI B OCHOBHOW KanuTai (IN) u o0beMy IMpou3BOACTBA MOTPEOUTEICKUX
toBapoB (RSG).

Haummenmuit BPIT Kamkagapeunckoit obmactu coctaBun 108872,1 mmp.
cymoB B 2014 roay, Torna kak HauOomnbiuit BPIT obnactu cocraBun 43833,3 mutps.
cymoB B 2023 rony.

Kpome TOro, HanMmeHmuid 0OBEM HAJOTOBBIX IMOCTYIUIEHUH B PETHOHE,
KOTOpBI ObLI BBIOpaH B KayecTBE IIOKA3aTels, OTPAXKAIOLIEro HaJIOTOBBIN
MOTEHIIUAJI peruoHa, coctaBui 3846,9 mupa.cymoB B 2014 roay, a HanbGoabIIUH
00BbeM HaJIoroBbIX NocTyrieHui coctaBuia 10056,6 mapa.cymos B 2023 ropy.

Taoauma 3

OnucartejJHAs CTATUCTHKA MOKa3aTeeii*®
Variable Obs Mean Std. Dev. Min Max
Years 10 2016.5 3.02765 2012 2021
GRP 10 23521.24 10881.78 10872.1 43833.3
LTR 10 5229.01 1863.339 3846.9 10056.6
In 10 11473.39 7724.542 3072.2 24462.5
PCG 10 2754.16 1353.059 947.8 4947 .4
model 10 23521.24 5852.2 19180.44 38683.28

%0 [ToaroToBneHo aBTOPOM.
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N3BecTHO, uTO YeMm Ommke KO3PPUIMEHT KOoppenmsuuu K 1, TeM cujbHee
CBsI3aHbI MoKaszarenau. Kak BUgHO u3 Tabnuibl, oOumil KoapGUIUEHT KOPPEIsaIU
MEX/1y 3HJOT€HHBIMU U 3K30T'€HHBIMU MOKa3aTensiMu cocraiseT 0,97.

TakuM 00pa3oM, MOXHO CH€IaTh BBIBOJ O HAJIWYUM TECHOW B3aUMOCBS3U
MEXJy PpEruoHaJIbHONM HKOHOMHUYECKOH O0€30IaCHOCThIO U BBIOpAHHBIMU
BJIMSIOUIMMU Ha Hee NoKa3aTesiMu. B cBOro ouepeib, BUHO, YTO MEXY 00BEMOM
pernonanbHOoro BPII 1 HanoroBsIMu NOCTYIUIEHUSIMU HAaOIIOIAETCSL KOPPETSALUS B
53 nponeHTa, MeXIy OOBEMOM HMHBECTULMN B OCHOBHOM KamuTal KOPpPEJSLUs
CoCTaBJIsIET 87 MPOLIEHTOB, a MEXIYy OOBEMOM IMPOU3BOACTBA MOTPEOUTEIBCKUX
toBapoB (RSG) nannblii mokazaren paBeH 96 mnporentam. [Ipoepum
PETPECCHOHHYIO CBs3b TMOKaszareneu. Vcnonb3ys maHHbBIE, MPEICTABICHHBIE Ha
PUCYHKE HWXE, MBI aHAJM3UPYEM PETPECCHOHHYIO CBSI3b MEXKIY pPErHOHAIHHBIM
BPII 1 Ha;IOroBIMM NOCTYTUICHUSIMH.

Taoaunna 4
Tabumua Koppesiuu mokasareseii!
Years GRP LTR In PCG model
Years 1.0000
GRP ©.9745  1.0000
LTR ©.5713 ©.5378 1.0000
In ©.9057 ©0.8768 ©.8376 1.0000
PCG ©.9685 ©.9654 ©.5557 ©.8956 1.0000
model ©.5713 ©.5378 1.0000 ©.8376 ©.5557 1.0000

PerpeccroHHyI0 CBsI3b MOKa3aTeNIe Mbl ONMPEIEIHIA Ha OCHOBE MPOTPAMMBbI
STATA. Kak BugHO W3 pHCYHKa, KOo3(pduuueHt nerepmuHanuu paseH (,93.
JlauHblii  KOO(PPUITMEHT CBUACTEIBCTBYET O TOM, YTO BIMSHHUE (DAKTOPHBIX
MoKasaTeliel Ha Pe3yJIbTUPYIOIINI TToKa3aTelb COCTaBIsIeT 93 mporeHTa.

[TpoBepsieM HaAECKHOCTH MOJCIH HECKOJBKUMHU TecTamu. [Ipu mpoBepke
HAJKHOCTH MOJENH C ToMoIIo f-recta OBUIO YCTaHOBIIGHO, YTO WCTHUHHOE
sHauenue f paBHo 29,41. 3nauenue BepostHoct paBHO (,0006. Ha ocHoBanum
CBOMCTB 9KOHOMETPUYECKUX Mojeneil BeposiTHOCTh MeHee 0,05 B f-Tecte o3Hauaer,
YTO HaIllla MOJECNb SBISICTCS CTATUCTHYCCKH 3HaumMmoin. CliemoBaTeNbHO, HaIlla
MOJIEJIb CUUTAETCS HaAJICKHOM.

3 [ToaroToBaeHO aBTOPOM
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Tadoaunma 5
Pe3ybTaThl perpecCHOHHOr0 aHajn3a’?

Source Ss df MS Number of obs = 10
F(3, 6) = 29.41

Model 997853849 3 332617950 Prob > F = ©.0006
Residual 67864564 .6 6 11310760.8 R-squared = 0.9363
Adj R-squared = 0.9045

Total 1.0657e+09 9 118413157 Root MSE = 3363.1
GRP Coef. std. Err. t P>|t] [95% Conf. Interval]
LTR -1.072289 1.83619 -0.58 90.581 -5.565284 3.420706

In .5315712 .8276476 0.64 0.544 -1.493609 2.556752

PCG 5.866633 3.104424 1.89 ©0.108 -1.729618 13.46288
_cons 6871.682 8160.063 90.84 0.432 -13095.27 26838.64

Mpbl Takke MpoBepseM Hally MOJENb Ha mnapamerpbl. i1 3TOro Ml
UCIIOJb3yeM t-TecT. 3HaueHus t-tecta s napameTpoB coctaBistoT 0,58 u 0,84
COOTBETCTBEHHO. VCX0/s1 M3 CBOMCTB KOHOMETPUUECKUX MOJIENEH, BEPOSITHOCTh
menee 0,05 o3Ha4aeT, 4To mapaMeTpbl CTATUCTUYECKU 3HAUUMBI B t-TECTE.

MBI ipoTecTHpOBaIN MOJIENh ¢ TOMOIIO f-TecTa u t-recta. Mojenb BHITIISIAUT
CJIEAYIOIINM 00pa3oM:

y= —1.07 LTR + 0.53 In + 5.86 PCG + 6871.68

CornacHo pa3pabOTaHHOW MOJIEIH, YBEIMUEHUE HAJIOTOBBIX MOCTYIJICHUNA Ha
1 equHMIly TPUBOIUT K CHUKEHUIO pernoHaibHoro BPIT Ha 1,07 enununbl. Takxke
yBEIMYECHHE O0BheMa WHBECTHUIIMI B OCHOBHOM KamMTal PervoHa Ha | enuHUIly
OKa3bIBA€T IOJIOKUTENBHOE BIMSIHUE HAa OpUpocT pernoHanbHoro BPIT Ha 0,53
enuauIbl. Kpome Toro, BUIHO, YTO yBEJIMYECHHE OOBEMa MPOU3BOJACTBA
NOTPEOUTEIHCKUX TOBAPOB B PETHOHE HA | €IUHUILY OKa3bIBACT MOJOKHUTEIHHOE
BiusgHUE Ha ipupoct BPII pernona Ha 5,86 equHULIBL.

Ha ocHOBaHuMM pe3ynbTaTOB MNPOBEIECHHOIO SKOHOMETPUYECKOrO aHaiau3a
cleayeT OTMETUTh, YTO BBICOKOE HAJOTrOBOE OpeMsi HE TOJKO MPUBOAUT K
YMEHBUIEHUIO BAJIOBOTO PETMOHAIBHOTO MPOAYKTa PETHOHOB, HO M CO3/1a€T OCHOBY
JUISL pa3BUTHUS TeHEBOW HKOHOMUKHU. [lo oIlleHKam SKCIepToB, AOJsS TEHEBOU
HPKOHOMHKHU B BaJOBOM BHYTPEHHEM MpPOJyKTe Y30ekucTtana cocrasiser oosnee 40
npoueHToB. B 2021 rogy B Mupe 3TH NMOKa3aTeNW COCTaBAT 22,5 MPOLEHTa, B
Azepbaitimpkane — 66,12 nporeHTa, Ha Ykpaunsae — 46,12 nponenra, B Poccun — 39,29
npoieHTa, B Typuuun — 24,95 npouenra, B Unauu — 16,55 npouenra, B Kurae —
10,17 npouenta, B CILIA — 7,69 npouenra. [Ipu 3TOM pOTHO3UPYETCSI CHHKEHUE
ATUX NokazaTeneil B Mupe k 2025 roay 1o 21 nponeHra.

[IpakTtueckuii  ombIT  OOEcleUeHUs  HKOHOMHUYECKOW  0e30MacHOCTH
MOCPEJICTBOM (DMHAHCOBBIX MEXAaHU3MOB TIOKA3bIBAC€T, YTO MEPHI TMOJUTHKUA U
yopaBieHUusi B 3TOM cdepe UrparoT BaXKHYIO POJIb B COXPAaHEHUM W Pa3BUTUU
HKOHOMHUYECKOM yCTOMYMBOCTH cTpaHbl. Peanuzyemsbie PecryOnnkoil Y30ekucTaH B
nocyieaHue roapl (puHAHCOBBIE pedOpMBI, B3aMMOCOOTBETCTBUE (PHCKATHLHOU U
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MOHETapHOU MOJIUTHK, JOCTHKEHNE o0ecrnieveHus YCTOMYUBOCTH
roCyJapCTBEHHOIO OroKeTa, UG poBU3AIUSL CUCTEM HaJOr0BOrO
aJIMUHHACTPUPOBAHUS CITY’KaT YKPEIJIEHUIO 3KOHOMUYECKON O€30IacCHOCTH.

B  tperbeli r1imaBe  auccepraiuu  “IlepcnekTMBBI  00ecneuyeHMs:
IKOHOMHYECKON 0e30MacHOCTH MNOCPeacTBOM (UHAHCOBBIX MeEXaHM3MOB”
OJIPOOHO pacCMaTpPUBAETCS OIBIT COBEPIICHCTBOBAHUS (PMHAHCOBBIX MEXaHU3MOB
o0ecrieyeHnss HKOHOMUYECKOM O€30MacHOCTH B Pa3BUTHIX M Pa3BUBAIOLIUXCSA
CTpaHaX, BO3MOYKHOCTU OO€CleueHUs] SKOHOMHMYECKON O€30MacHOCTH 3a CyeT
NOBBIICHUSI  ypoBHS  3(G(EKTUBHOCTH HWHBECTHIIMM, a Takke BOMPOCHI
COBEPIICHCTBOBAHUSI ~ MHCTUTYIIMOHATHONM  HMH(PACTpyKTypbl  oOecredeHus
HKOHOMHUYECKOI 0€30MMaCHOCTH OCPEACTBOM (PMHAHCOBBIX MEXAHU3MOB.

B sxoHOMuEKE Y30€eKkucTaHa MpOUCXOAUT aKTUBHOE (POPMUPOBAHUE U PA3BUTUE
PBIHOYHBIX OTHOLIEHUWH W (PUHAHCOBBIX MHCTUTYTOB. KitoueByro posib B 3TOM
MIPOLIECCE UTPAIOT IKOHOMHUYECKHE CYyObEeKThl. MUPOBOM OIBIT MOKA3bIBAET, YTO YEM
00Jbllle BO3MOXKHOCTEH Y SKOHOMMYECKHUX CYOBEKTOB JJIsi PacCIIMpEHHs] CBOEH
JEATEIbHOCTH, TEM BBIIIEC TEMIIBI Pa3BUTHS HALOHAIBHONW SKOHOMHMKH. B Takux
YCIOBUSIX CO3aHNE OJarOnpUsTHBIX BO3MOKHOCTEN /1JIs1 pa3BUTHS IKOHOMUYECKON
JESITEIBHOCTH B CTPAHE SIBJIIETCS BaXXHBIM (PaKTOPOM.

CrenuanbHble IOKa3aTeldM OE30MaCHOCTH MOTYT MCIIOJIb30BaTCS IS
OTJEJIbHBIX AaCHEKTOB JESATEIBHOCTH HSKOHOMUYECKUX CyOBeKkToB. OJHAaKO B
IIPOLIECCE  OCYLIECTBICHHUS  XO3AWCTBEHHOW  JACATENBHOCTU  JIESATEIIBHOCTH
HKOHOMHYECKUX CYyOBEKTOB MOKET OKa3bIBATh HETATUBHOE BIMSHUE, IPEXK]IE BCETO,
Ha SKOHOMHUYECKOE MOJIOKEHUE PA3JIMYHBIX (PU3MUECKUX U IOPUIUYECKUX JUIl. B
TOM CJIy4a€ BO3HHMKAET MOHATHE Yrpo3bl 3KOHOMHUYECKOW Oe3omacHocTU. Beap
YCTPaHEHHE YTPO3bl SKOHOMUYECKOIN 0€30M1aCHOCTH UMEET OTPOMHOE 3HAUEHUE IJIS
NEeATEIbHOCTH  SKOHOMHUYECKHX  CyOBEKTOB,  IOCKOJIbKY  BCE  MOTEpHU
(opraHu3anMoOHHbIe, HWH(POPMALIMOHHBIE, MaTEpHAIbHbIE, UMUK (UPMBI) B
KOHEYHOM HTOr€ BBIPAXKAKOTCS B DKOHOMHUYECKUX IOTEPAX, TO €CTh B MOTEPE
(MHAHCOBBIX PECYPCOB.

HecomHEeHHO, BCeM OYEBMJIHO, YTO CETOAHS BCE SKOHOMHUYECKHUE CYOBEKTBHI
MOTYT OBITh T'OTOBBI K CaMbIM OOJBIIMM yrpo3aM C IOMOIIBIO MEXaHU3MOB
CTPAaxOBaHUs, HMEIOT BO3MOXXHOCT COKpPaTUTh WIM NPEIOTBPATUTh IOTEPH,
BO3HUKAIOIIKME B pe3yiTare IKOHOMUYECKON O€30macHOCTH M pHcKa. PemieHus o
CTPaxXOBaHMU PHUCKOB MPUHUMAIOTCS HA OCHOBAaHUU OIEHKA CTOMMOCTH
CTPaxOBaHUS U MOTEHIIMAIHON SKOHOMUYECKON 3(P(PEKTUBHOCTH.

B uenoMm wucnonb3oBaHME CTPaxOBaHUSI KaK MEXaHW3Ma YIpaBJiICHUS
WHBECTULIMOHHBIMU PUCKAMH HMEET CJEIYIOUIUE MPEUMYIIECTBA: CTPaxOBaHUE
cuntaercss 3Q(HEKTUBHBIM MHCTPYMEHTOM YIPABICHUS PHUCKAaMU, MO3BOJISIOIINM
peann3oBaTh TaKUE KIIIOUEBBIEC ATAlbl, KAK BBISIBJICHUE, aHAU3 U OLICHKA PUCKA, a
TAaK)K€ BO3MEIICHHE YOBITKOB, BBI3BAHHBIX PHCKOM; JI€HIEBU3HA M YI00CTBO
CTPAaxOBaHUsS 0 CPABHEHUIO C JIPYTMMU METOAAMH YIPABICHUS PUCKAMH; E€CIH
BO3MOYKHOCTH CTPAXOBBIX KOMIIAHUH IO MPUHATUIO KPYMHBIX CTPAXOBBIX PHUCKOB
OrpaHUYEHbI, TO CYIIECTBYET BO3MOXHOCTh IPEOJOJIEHHUS] 3TOr0 OTPaHUYEHUS 3a
cdeT 0co00ro Moaxoja K rnepepacnpeieIeHI0 OTBETCTBEHHOCTH MO BO3MEIICHUIO
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COOTBETCTBYIOIIUX YOBITKOB MEXAY APYTMMHU YYaCTHUKAMU CTPAXOBOTO PBIHKAQ,
HAJIOTOBBIE JITOThI YaCTO MPEJOCTABISAIOTCS IO CTPAXOBBIM ONEPALIUSIM.

Mo’HO cka3arb, YTO BOIPOC JAJIBHENUIIETO pa3BUTHS CTPAXOBbIX OTHOLIEHUI
B HAlMOHAJIbHOM OSKOHOMMKE SIBISIETCA OJHOM W3 aKTyajbHBIX 3aJay
COBPEMEHHOCTH, TIOCKOJbKY pa3BUTHE CTPAXOBBIX OTHOIIEHUN NPUBOAUT K
HAKOIUIEHUIO CBOOOJHBIX JEHEKHBIX CPEJCTB U MOOMIM3AIMH UX HE TOJIKO Ha LIeJU
CTPaxOBaHHUs, HO U B KAUECTBE MHBECTULIMOHHBIX PECYPCOB B BEAYIIHE CEKTOPHI U
OTpaciav 3KOHOMHKH, B KOHEYHOM UTOT€ CIOCOOCTBYS Pa3BUTHIO TAHHBIX CEKTOPOB
U OTPACIIEH.

JlunioMatuyeckue, IpaBoBbIe, MOPAJIbHBIE H PEIUTHO3HBIE HOPMBI, BXOJISIIIINAE
B OOILIMPHBIN apceHall cpecTB 00ecnedeHrss 3KOHOMUYECKOM O€301aCHOCTH CTpaH,
OTJIMYAIOTCS 3HAYUTENIbHBIM Pa3HOOOpa3HeM M, KaK MPaBHIIO, 3aKPEIUISIOTCS B
JIOTOBOPAX M YyCTaBaxX YKa3aHHBIX MEXIYHApOIHBIX OpraHU3alMi. YUHUTHIBAS
pacTyllyo JOJK0 TOCYAapCTBEHHOIO BHEUIHETro J0jra B (PUHAHCHPOBAHUU
UHQPACTPYKTYphl M OTPAaHUUYEHHOCTb (DMHAHCOBBIX PECYpPCOB, AOCTYNHBIX MAJIs
3TOr0, HAampaBJICHUE CPEACTB YAaCTHBIX HWHBECTOPOB Ha (PMHAHCUPOBAHUE
UHQPACTPYKTYPHBIX IMPOEKTOB YE€pe3 TrOCYAapCTBEHHO-YAaCTHOE MapTHEPCTBO B
OIpeICIEHHON CTENEHN OIPAaHUYUT NOTPEOHOCTh CTPaHbl BO BHEILIHEM JI0JITE.

40 39
35 38,4 38,5
37,8 53 38

30
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20
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37
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Pucynok 5. Tlokasare/im rocy1apcTBeHHOI0 10J1ra Y30eKiucTana no rogam>

HeobxoanumMocTh CBOEBPEMEHHOTO BBISIBJICHHS PUCKOB U YIPO3, OKa3bIBAIOIINX
JeCTa0MIIN3UPYIOIIee BO3JCHCTBUE, SBISICTCS KIIOUEBOW 3a7adeil yIpaBleHUS
(UHAHCOBO-?KOHOMHUYECKOW Oe30macHOCThI0. BHelIHWe W BHYTPEHHHE PUCKHU U
yIpo3bl PUHAHCOBOM OE30MACHOCTH MPEICTABICHBI HA PUCYHKE 6.

Takum o00pa3oMm, (PUHAHCOBBIM MEXaHM3M HalpaBieH Ha oOecreyeHue
pealiv3allid OCHOBHBIX IeJied W 3aJady (PUHAHCOBON MOJUTHKU MOCPEACTBOM
KOMIUIeKca (opM, METOJIOB M CPEICTB pealn3alii (PUHAHCOBBIX OTHOILIEHUI B
rocyaapctBe. IloaToMy, Mo HamemMy MHEHUIO, (PUHAHCOBO-IKOHOMUYECKAs
0€301acHOCTh B COBPEMEHHBIX YCIOBHUSAX MPEACTABISET COOON CIOKHYIO CUCTEMY
HPKOHOMHYECKUX OTHOLIEHUI HAa HAMOHAIBHOM M MEXIOCYJJapCTBEHHOM YPOBHSX,
KOTOpasi BKJIIOYAET B ce0s pa3iMyYHbIE 3JEMEHThl U HOCUT BHEIIHUI XapakTep,
HalpaBJ€HHYI0 HA  MPOTUBOJECHCTBHE  (UHAHCOBBIM  PHUCKaM,  3allIUTy

33 [ToaroToBIEHO ABTOPOM.
45



HallMOHAJIbHBIX HHTCPECOB, IPCAOTBPAIICHUC BHYTPCHHUX U MCIKT'OCYAAPCTBCHHBIX
NoTepb, MAOCTHMIKCHHUC JOKOHOMHUUYCCKOIO pPOCTa T1oCyaapCtB — Y4YaCTHHUKOB
HHTCIPAIMOHHOI'O O6’be,ZII/IH€HI/ISI.

4 N r

BHewHue y2po3bl u pucku BHympeHHue yzpo3bl U pucku

HeaghdpexmugHocmb (puHancosoll noaumuku

[onumuveckoe eusHue, potbs
20cydapcmea

2ocydapcmaa & noaumuke CaHkyull

Heacpexmusrocmb ¢punancosoti noaumuku

2ocydapcmea
HecmabunbHas Mupoeasn
9KOHOMUKA U (PUHAHCO8bIE PbIHKU ~
¢ P Peanuzayun Han02080U NOAUMUKU U HAN02080€
bpems
Ocmpasn KoHKYpeHYUA HAa MUPOBOM .
PbIHKE, HEXBAMKA KANUmMand, Jesanbeayus HAYUOHAALHOU BAMOMbI U
qJUHﬂHCOBbie Pecypcbl U 8QA0MHbBIE 8hICOKUU YpOo8eHb UHQ’JII'H[«]UU

OMHOWeEHUA

Bbicokuli ypogeHb 20cydapcmeennozo donza

HenezanbHas u KpUMUHAAb-HAA - -
IKOHOMUKA, YPO8eHb pocma (
meHesol SKOHOMUKU

Heagxpexmusran cucmema 20cydapcm-geHHO20
¢puHaHcoeozo KoHmpons

Pucynok 6. Kitaccupukanusi BHEIIHMX ¥ BHYTPEHHUX PUCKOB U YIPo3
(UHAHCOBOI ¥ YKOHOMHYECKOH GezomacHocTn>*

CHuXeHHe HaJOroBOM CTaBKU CAENIAET PUAITOPCKYIO JEATENBHOCTD elé 0oie
pUBJIEKAaTEIbHON. DTO OyAeT crnocoOCTBOBATH MOBBIIICHUIO KauyecTBa U 00BbEMA
MOCPEAHUYECKUX YCIyr Ha pBIHKE HEABM)KHUMOCTH, TEM CaMbIM TIOBBIIIAs
JUKBUJIHOCTh W MPO3PavyHOCTh phIHKA. BbICOKME HAIOTOBBIE CTAaBKHU MOOYXKIAIOT
MHOTUX PHUAJITOPOB YKJIOHATHCA OT YIJIAThl HAJIOTOB M HE JIETaJIM30BaTh CBOIO
JeSTENIbHOCTh. HanoroBble JIBFOTHI CIOCOOCTBYIOT ~YKPEIUICHHIO JieTajdbHOU
JeSTENIbHOCTH, PETYIMPOBAHUIO PBIHKA U COOPY HAIOTOB OPHUIIHATEHBIM CIIOCOOOM

B cdepe 00111ecTBEHHOr0 MUTAHUS YAaCTO UCTIONb3YETCS HATMYHBIN Pacy€T, 4To
OPUBOJUT K OTCYTCTBUIO OQHUIIMAIBHOTO Y4y€Ta JOXOIOB M, CJIEIOBATENIbHO, K
IIMPOKOMY Pa3BUTHIO TEHEBOW DKOHOMHUKU. B pernoHax ¢ BBICOKMM OOOpPOTOM
HAJMYHBIX JIEHET HAJIOTOBbIE TIOCTYIUICHUS] HU3KHE, YTO HETaTHBHO CKa3bIBACTCS HA
rocynapcTBeHHOM Oropkere. Jloxoasl, mocTynaromue mo 0aHKOBCKHM KapTaM U
OECKOHTaKTHBIM IJIATeKaM, YUUTHIBAIOTCSA B DJIEKTPOHHOM BHJIE, UYTO yCHIMBACT
(¢buHAHCOBBIN KOHTPOJL. BBeIeHNe MOpsAKa HCKITFOUYECHUS JJOXOI0B TI0 OAHKOBCKUM
KapTaM U OECKOHTAaKTHBIM IJIaTEXaM U3 COBOKYITHOTO J10X0Ja CyOBEKTOB MaJIOro
MPEANPUHUMATEIHLCTBA B cepe OOIIECTBEHHOTO MUTAaHUS OyAEeT CIOCOOCTBOBAThH
COKpAIICHUIO HAJIIMYHOTO JIEHE)KHOTO OOpalleHus W TMOBBIIMIEHUIO MPO3PAYHOCTH
(UHAHCOBBIX TIOTOKOB. Peanmm3arusi TUX Mep MPHUBEAET K COKPAIICHUIO TEHEBOM
skoHOMHUKHA Ha 30 TPOIEHTOB, MOBBIICHUIO A(h(HEKTUBHOCTH cOOpa HAJIOTOB U

3 [ToaroToBIEHO ABTOPOM.
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YKPEIUIEHUIO SKOHOMUYECKOM O€30MacHOCTH.

100-iporieHTHOE NCIIOIF30BAHUE FICKTPOHHBIX CUET-(DaKTyp WM YeK OHJIaiH-
KAaCCOBBIX alapaToB 3a TIOKYNKA TOBapOB M YCIYI, COBEPIIEHHBIE C
UCIIOJIb30BAHUEM KOPIIOPATUBHBIX OAHKOBCKUX KapT, MO3BOJISIOT IOJHOCTHIO
KOHTPOJUPOBAaTh (DUHAHCOBBIE TOTOKH. DTO TO3BOJUT COKPATUTHh HE3aKOHHBIC
pacxonabl, CKpBITBIE  OMEpallMd ¥  TMOBBICUTH 3P (deKTUBHOCT,  cOopa
rOCyJAapCTBEHHBIX  HaloroB. Pa3zpemieHune  XO3SUCTBYIOUIUM  CyOBbEKTaM
npuoOpeTaTh TOBAPhl M YCIYTH C MCIOJIb30BAaHUEM KOPIOPATUBHBIX OaHKOBCKUX
KapT 6€3 3aKII0UEeHHUS I0TOBOPA, a TaKxKe 00s13aTenbHOe 0(hOPMIICHHE BCEX MOKYIIOK
UCKJTIIOYUTENFHO JJIEKTPOHHBIMU CuUeTaMHU-(paKkTypaMu WU KAacCOBBIMH YEKaMU
OHJIANH siBisieTCs 3P PEKTUBHBIM HHCTPYMEHTOM YCHIICHHS (PUHAHCOBOT'O KOHTPOJIS
U TPEIOTBPALICHHS] CKPBITBIX AIKOHOMHUYECKHX Omepanuii. ITH Mepbl OyayT
CIIOCOOCTBOBATh O0OECIIEUEHNUIO SKOHOMUYECKOW W (PMHAHCOBOI O€30MacHOCTH,
YBEJIMYEHHUIO HAJIOTOBBIX MOCTYIUIEHUH U MOBBIILIEHUIO TPO3PAYHOCTH SKOHOMUKHU.

Koppynuust npu ¢(uHaHCHPOBaHMM HHBECTUIMOHHBIX IPOEKTOB B cdepe
Maioro Ou3Heca W MPEeANPUHUMATENhCTBA MPHUBOAUT K HedDPeKkTHBHOMY
pacmpeieieHuI0 TOCYIapCTBEHHBIX PECYPCOB, CHIDKCHHIO KadecTBa IMPOEKTOB,
HapyLICHUIO SKOHOMHUYECKOW 0e30macHOCTH. AHTHKOPPYNLMOHHAs SKCIEpTH3a
npu3BaHa O0ECIEUYUTh 3aKOHHOCTb, MPO3PAaYHOCTh U 3PPEKTUBHOCTH IPOEKTA.
[Ipennoxenne o MPOBEACHUM O0S3aTEIBHON AHTUKOPPYMIIMOHHOM JKCIEPTU3HI
MHBECTUIIMOHHBIX MPOEKTOB, pealn3yeMbIX OaHKamMH B cepe Majaoro OusHeca U
IpeIIpPUHUMATEIbCTBA, UMEET BAKHOE 3HAYCHHE KAaK JEHWCTBEHHBIH MHCTPYMEHT
oOecrieyeHusi MPaBUIBHOTO U 3(PQPEKTUBHOrO pacnpeneneHuss (UHAHCOBBIX
pPECYpPCOB,  YKpEIJIEHUS DKOHOMHYECKOW O€30MacHOCTH, MPOTUBOACHUCTBUSA
KOpPYNIUU. OTH Mephl OyAyT CIIOCOOCTBOBATh CO3JaHUI0 CTAaOMIBHOCTH U
CITPaBEIMBOM KOHKYPEHTHOM CpelIbl B 9KOHOMUKE CTPaHbI.

®uHAHCOBBIE MEXaHW3MBl HWIPAIOT BAXHYI poOJIb B  0O0OECHeYeHUU
IKOHOMUYECKOW Oe30macHOCTH. B  mepcrnekTuBe HMMEIOTCS  BO3MOXHOCTH
YKpEIUIEHUS SKOHOMHMYECKOM yCTOMYMBOCTH 3a cYeT ee LupoBHU3aLUH,
MOBBIIICHHUS] TIPO3PAYHOCTH, COBEPIICHCTBOBAHUS HAJIOTOBOM W  OIOKETHOU
MOJIUTUKY, YCUJICHUS AHTHUKOPPYIIMOHHOTO KOHTPOJS W PAa3BUTHUS CHUCTEM
¢buHaHcoBoro MoHuTOpuHra. Pedopmbl B 3TOil cdepe ciykaT BaXHBIM
cTpaTernyeckuM  (akTopoM oOecreueHuss HKOHOMUYECKOW  Oe30MacHOCTH
VY30ekucrana.
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SAK/IIOYEHUE

Cnenanbl clieyrolIMe BBIBOABl OTHOCUTEIIBHO HANpaBlIEHUN OOecTieUeHUs
HKOHOMHUYECKOU 0€30MacCHOCTH NOCPEACTBOM (PMHAHCOBBIX MEXAHU3MOB:

1. B obecreueHuM  SKOHOMHYECKON  0O€30MacHOCTH  HEOOXOAMMO
WCIIOJIb30BaTh OIBIT Pa3BUTBIX CTPaH — JIKCIOPTEPOB MPUPOJHBIX PECYPCOB IO
MPEBPAILICHUIO CHIPHEBOM PEHTHI B ICTOYHUK PAa3BUTHUS HAIIMOHAIBHON YKOHOMUKHU.
B wyactHOCTH, HEOOXOIMMO OTKa3aTbCsl OT MPOCTOM 3aKyNMKH HEOOXOIUMBIX
y30€KCKOM TPOMBIIUIEHHOCTH PECYpCOB M TEPeHTH K JIOKaIu3aluu UuX
MPOU3BOJICTBA HA TEPPUTOPUM HAIICH CTpaHbl, B TOM YHUCJIE MyTEM CO3JaHUs
COBMECTHBIX ITPEANPUATHH.

2. Heo0xoaumo 71U HE AOMYCTUTh YPE3MEPHOMN 3aKPHITOCTU HAlMOHAIBHOM
SKOHOMUKH? B CBSI3M C HEraTuBHBIM BIUSHUEM IJOOAIM3alMK HEOOXOIUMO
MCITIOJIB30BaTh BO3MOXKHOCTHM BBIXOJA HAIIEW CTpaHbl HA TPAJULMOHHBIC PBIHKH,
BBICTPAMBAaTh JOJITOCPOYHBIE OTHOIICHHS C HOBBIMU MAapTHEpPaMH, MPU aKTUBHOM
y4acTUU y30€KCKMX KOMIaHUM, Ha OCHOBE COTpyJHHYECTBa B cdepe TpaHchepa
TEXHOJIOTHIA U CO3[JaHUSI HOBBIX ITPOU3BOACTBEHHBIX LIEITOYEK.

3. Heobxomumo yaenarb Oonbllle BHUMaHUA OOpbO€ C TEHEBBIMU
PKOHOMUYECKMMHU TMPOLIECCAMH, TIOCKOJbKY OHHM OKa3bIBAlOT CYLIECTBEHHOE
HEraTUBHOE BJIMSHHE HA 3KOHOMHYECKYIO Oe3omacHOCTb. il ycTpaHEHHUs 3THX
IIPOLIECCOB, HApsAy C CWIOBBIMA M aJIMHHUCTPAaTHBHBIMA HWHCTPYMEHTAaMHU,
HEO0OXOIMMO HCIOIb30BaTh MEPhl HHCTUTYLIUOHAIBHOTO PETYJINPOBAHUS, KOTOPHIE
OyayT CcHocoOCTBOBaTh IEPEBOAY TEHEBOM HKOHOMHYECKOW MAESITEIBbHOCTH B
aeraibHbI popmar. HeobxonnMo oka3biBaTh CHIJIOBOE J1aBJIEHHME HAa HE3aKOHHbBIE
(GhOopMBI TEHEBOM KOHOMUYECKOU JESITEIHLHOCTH (OTMBIBAHUE JICHET, HE3aKOHHBIM
000pOT HAPKOTUKOB, (PUHAHCOBOE MOLIEHHUYECTBO).

4. Onpenenenne 3(PPEKTUBHOCTH MHBECTULUN, MPUBICKAEMBIX B CTPAaHY
OCPEACTBOM (DMHAHCOBBIX MEXaHHU3MOB, B 00ECIEYEHHUH SKOHOMHUYECKOMN
0€30MacHOCTH ABJIIETCS BAXKHBIM (pakTopoM. ClienyeT OTMETUTD, YTO ONPE/ICTICHUE
00OCHOBaHHOCTH JIOCTH)KEHHSI TIOJIOOHBIX pE3yJbTaTOB B WHBECTHIIMOHHBIX
npoleccax sBJISETCSl OCHOBHOM 3ajjauelt onpeaeneHus: PUHaAHCOBO-DKOHOMUYECKUX
nokasatesel Jiro00ro MpPOeKTa ¢ TOUYKH 3PEHUS! BIOXKEHHBIX B pEalIbHbIE aKTHUBbI
CPEICTB.

5.B mensx oOecreyeHus: HSKOHOMHUYECKOM 0€30macHOCTH CyOBbeKTa
OpeINpUHUMATEIbCTBA  HEOOXOIUMO  MPHUMEHSTh KOHKPETHbIE MEphl U
OCYILIECTBISITh KOHKPETHbIE JeWcTBUsA. B dYacTHOCTH, B 1ensix oOecrneueHus
HPKOHOMHUYECKOM U (UHAHCOBOM OE€30MaCHOCTM Ha PpPbIHKE HEIBUKUMOCTH
1eJIeco00pa3HO CHU3UTH CTaBKYy Hallora ¢ o0OpoTa JUisl omeparuii KacareabHO
PHUDIITOPCKON JESITETbHOCTH, MOCKOJBKY CHI)KEHHME pa3Mepa Haiora Oyner
CIIOCOOCTBOBATh YMEHBIIECHUIO JJOJIM TEHEBOM HYKOHOMUKHU.

6. ®unancoBast riolanu3aius co3jaja YCIOBUS JJIi KaueCTBEHHO HOBBIX
METOJIOB BBISBJICHUS! (PMHAHCOBBIX OMEpaluil U UX YYaCTHUKOB, KOTOPHIE MOTYT
yrpokaTh (PUHAHCOBOM YCTOMYMBOCTH TOCYNapCTBa, U OJHOBPEMEHHO C 3THUM
oOycloBUJIa  COOTBETCTBYIOIIYID  HEOOXOAWMOCThb.  JlaHHBIA  BBIBOA O
1EJeCO00pa3HOCTH 00A3aTENBHOTO MOJYUYEHHSI JIEKTPOHHBIX CUETOB-(PaKTyp WU
YEKOB  OHJIAMH-KacChl MpPU  NPENOCTABIECHUU  XO3SUCTBYIIMM  CYOBEKTaM
BO3MOXKHOCTH TPUOOpETEeHHs TOBapoB (yciIyr) 0Oe3 3aKkiIto4YeHus JI0roBopa C
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HCIIOJIb30BAHUCM KOPIIOPATHUBHBIX OaHKOBCKHUX KapT UMECT BA)KHOC 3HAYCHHC, TAK
KaK B KOHCHHOM HTOI'C IIPUBCACT K 00€eCITIeUeHNI0 SKOHOMHYESCKOM 0€30IMacCHOCTH B

OTpaciiu.
7. B nensax obecnedeHns 5KOHOMUUECKON 0€30MacCHOCTH HEOOXOAMMO BBECTU
00513aTeNIbHYIO IpoLERYpPY AHTUKOPPYILUOHHOM AKCIIEPTU3bI npu

(¢buHAHCHUPOBAaHMM MHBECTHIIMOHHBIX MPOEKTOB, pPealu3yeMbIx OaHkamu B cdepe
Mayioro Om3Heca W TMPEANPUHAMATENHCTBA, TTOCKOJIBKY BO MHOTHX Pealli3yeMBbIX
MIPOEKTax, B CBOIO OUEPE/lb, BOSHUKAIOT CUTYAIIUH, KOTJa TOCTHKEHUE OXKH1aeMbIX
pe3ynbTaTOB, MPHUHOCALIIMX OOJBIIYI0 BBITOAY, 3aTpyAHeHo. IlpoBenenue
AKCIIEPTHU3BI B MENISAX WX MPEIOTBpAIICHHS OyAeT CIOCOOCTBOBATH 00ECIICUCHUIO
HENPEPBIBHOCTH PeaTM3aIiH TAaHHOTO MPOEKTA.

8. ObecnieueHne PKOHOMUYECKOM O€30MaCHOCTH MOCPEICTBOM (UHAHCOBBIX
MEXAaHU3MOB HE TOJIbKO TTOMOXET MPEOAOJETh CYIIECTBYIOIINE MPOOJIEMbl, HO U
OyAeT crocoOCTBOBAaTh YCTOMYMBOMY 3KOHOMUYECKOMY Pa3BUTHIO, MOBBIIICHUIO
WHBECTUIIMOHHOM MPUBJIEKATEIBHOCTH U MPOTHO3UPOBAHUIO MAKPOIKOHOMUYECKHIX
puckoB. X ycnienrHoe pyHKIIMOHUPOBAHUE B OyAyIlleM BO MHOTOM OYJIE€T 3aBUCETh
OT WHCTUTYIHOHAJIBLHON KOOPAWHAIIMH, Pa3BUTHSA MU(PPOBOH HHPPACTPYKTYPHI H
MOJIUTUYECKON BOJIH.
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INTRODUCTION
(abstract of the thesis of the Doctor of Philosophy (PhD))

The aim of the research work is to develop scientific proposals and practical
recommendations aimed at identifying priority areas for ensuring economic security
through financial mechanisms.

The tasks of the research work are:

investigating scientific-theoretical and theoretical-methodical foundations of
financial mechanisms for ensuring economic security;

assessing institutional aspects of financial mechanisms for ensuring economic
security and factors of financial and economic security that impact the sustainable
development of industry entities;

ensuring economic security of financial mechanisms, as well as analyzing the
business of industry entities and identifying the problems in ensuring economic
security;

identifying the factors influencing the level of economic security of financial
mechanisms and indicators for assessing their impact;

determining significance of taxes in ensuring economic security through
financial mechanisms and the impact of offshore zones on financial and economic
security;

analyzing the experience of improving financial mechanisms for ensuring
economic security in developed and developing countries, identifying opportunities
for ensuring economic security and developing proposals and recommendations for
improving security systems.

The object of the research work is economic entities operating within the
territory of the republic.

The subject of the research work is financial and economic relations arising
in the process of ensuring the financial and economic security of entities operating
in the economy.

The scientific novelty of the research work, consisting of the following:

in order to ensure economic and financial security in the real estate market, it
Is proposed to reduce the turnover tax rate for realtors (i.e. persons acting as
intermediaries in the purchase and sale of real estate) to 13 percent;

a reduction of the shadow economy by 30 percent by introducing a procedure
for excluding income received from individuals by small business entities in the
public catering sector using bank cards and contactless payments from total income
for the purpose of mandatory payment of generally established taxes has been
scientifically substantiated;

in order to ensure economic and financial security, it is proposed to allow
business entities to purchase goods (services) using corporate bank cards without
concluding an agreement, and also to make the issuance of an electronic invoice or
electronic cash receipt mandatory in 100 percent of cases in order to strengthen
financial control and prevent hidden transactions;

in order to ensure economic security, it is proposed to perform mandatory anti-
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corruption expertise when financing investment projects implemented by banks in
the field of small business and entrepreneurship.

Scientific and practical significance of the research work. The scientific
significance of the research results lies in the fact that they can be used in decision-
making on the methodical structure of ensuring economic security of entities
operating in the republic based on financial mechanisms and improving its
mechanisms, as well as in the application of the current methodical approaches.

The practical significance of the research lies in the fact that the obtained data,
theoretical and statistical materials aimed at ensuring economic security of business
entities based on financial mechanisms can be used in improving curricula in higher
education institutions and teaching such academic subjects as “Economic Security”,
“Economic Security of an Enterprise”, “Economics of an Enterprise”, “Financial
Security”.

Implementation of the research results. In reliance upon the research results
on ensuring economic security through financial mechanisms of entities operating
in the republic:

the proposal to reduce the turnover tax rate for realtors (i.e. persons acting as
intermediaries in the purchase and sale of real estate) to 13 percent in order to ensure
economic and financial security in the real estate market has been put into practice
by the Ministry of Economy and Finance of the Republic of Uzbekistan (reference
Ne 04/41-8-6819 of the Ministry of Economy and Finance of the Republic of
Uzbekistan dated March 27, 2025). Implementation of this proposal into practice, in
particular, reduction of the turnover tax rate for real estate activities, has resulted in
a further expansion of the activities of industry entities, and as a result of economic
and financial stabilization contributed to a reduction in the share of the shadow
economy in the real estate market;

the proposal to reduce the shadow economy by 30 percent by introducing a
procedure for excluding income received from individuals by small business entities
in the public catering sector using bank cards and contactless payments from total
income for the purpose of mandatory payment of generally established taxes has
been put into practice by the Ministry of Economy and Finance of the Republic of
Uzbekistan (reference Ne 04/41-8-6819 of the Ministry of Economy and Finance of
the Republic of Uzbekistan dated March 27, 2025). Implementation of this proposal
into practice will help expand the capabilities of small businesses to use bank cards
and contactless payments, stabilize tax payment activities of small businesses, and
ensure economic security for the activities of industry entities;

the proposal to allow business entities to purchase goods (services) using
corporate bank cards without concluding an agreement, as well as to make the
issuance of an electronic invoice or electronic cash receipt mandatory in 100 percent
of cases to strengthen financial control and prevent hidden transactions, has been put
into practice by the Ministry of Economy and Finance of the Republic of Uzbekistan
in order to ensure economic and financial security (reference Ne 04/41-8-6819 of
the Ministry of Economy and Finance of the Republic of Uzbekistan dated March
27, 2025). Implementation of this proposal will result in the increased efficiency in
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the use of bank cards and contactless payments by small businesses in the catering
sector, as well as to the stabilization of their ability to pay taxes, which will lead to
a reduction in financial and economic risks;

the proposal to perform mandatory anti-corruption expertise when financing
investment projects implemented by banks in the field of small business and
entrepreneurship in order to ensure economic security has been introduced into the
practice of “Turonbank” JSCB (reference Ne 19/03-451 of “Turonbank” JSCB dated
December 20, 2024). As a result of implementing this proposal into practice, the
activities of “Turonbank” JSC, aimed at expanding investment projects in our
country, preventing financial threats, and ensuring the safety of financial resources
sent by banks, in particular, has resulted in an increase in the level of financial
security of financing industry entities.

Evaluation of the research results. The results of this research have been
discussed at 4 international and 3 republican scientific and practical conferences.

Publication of the research results. On the topic of the thesis totally 12
research papers have been published, including 3 research articles in the scientific
journals recommended by the Supreme Attestation Commission of the Republic of
Uzbekistan and 3 research articles in the foreign journals.

Structure and volume of the research. The research structure includes
introduction, three chapters, conclusion, a list of literature used. The volume of the
research consists of 126 pages.
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